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3URFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH GX�FRPLWp�H[pFXWLI�GH�OD�9LOOH�GH�6DJXHQD\�WHQXH�GDQV�OD�

VDOOH�GHV�GpOLEpUDWLRQV�������UXH�9LFWRULD� /D�%DLH� OH���MXLOOHW �����

35e6(176 � 0�� -HDQ� 7UHPEOD\�� PDLUH�� 0PH 6\OYLH� *DXGUHDXOW�� FRQVHLOOqUH��
00�� /XF� %RLYLQ�� YLFH�SUpVLGHQW�� &ODXGH� 7UHPEOD\ HW
-DFTXHV &OHDU\��FRQVHLOOHUV�

e*$/(0(17
35e6(176 � 0PH� /LQH� *DJQRQ�� FKHI� GH� FDELQHW�� )UDQF\QH� 7�� *REHLO��

�� 0LFKHO�
)RUWLQ�� FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV��0� *LOEHUW� )RUWLHU�� DWWDFKp�
SROLWLTXH� 0� -HDQ�)UDQoRLV� %RLYLQ�� GLUHFWHXU� JpQpUDO� HW� 0PH�
&DUROLQH�'LRQ��JUHIILqUH�

¬��� K ����DSUqV�DYRLU�FRQVWDWp�OH�TXRUXP��OD�VpDQFH�HVW�GpFODUpH�RXYHUWH�

�� 352&Ê6�9(5%$8;

��� 352&Ê6�9(5%$/�'(�/$�6e$1&(�'8����-8,1������

96�&(���������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH��� MXLQ ������
GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�OD�SUpVHQWH�
DGRSWp�HW�UDWLILp�j�WRXWHV ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

��� 352&Ê6�9(5%$/�'(�/$�6e$1&(�'8����-8,1������

96�&(���������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH��� MXLQ�������
GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�OD�SUpVHQWH�
DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

��� 352&Ê6�9(5%$/�'(�/$�6e$1&(�'8��� -8,1������

96�&(���������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH��� MXLQ�������
GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�OD�SUpVHQWH�
DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�
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�� &255(6321'$1&(

��� *289(51(0(17�'8�&$1$'$ �

����� 3Ç&+(6 (7�2&($16�&$1$'$�± 3Ç&+( 5e&5e$7,9( '$16�/(�

)-25'�'8�6$*8(1$<�(1 +,9(5�± $&&86(�5e&(37,21�

/H����MXLQ�������OD�GLUHFWLRQ�JpQpUDOH UpJLRQDOH�GHV�3rFKHV�HW�2FpDQV�DFFXVH�
UpFHSWLRQ�GH�QRWUH�FRUUHVSRQGDQFH�FRQFHUQDQW�OD�SrFKH�UpFUpDWLYH�GX�IOpWDQ�DWODQWLTXH��GX�FUDEH HW�
GH�OD�FUHYHWWH�GDQV�OH�IMRUG�GX�6DJXHQD\�HQ�KLYHU�

��� *289(51(0(17�'8�48e%(& �

����� 0,1,67Ê5( '(6� $))$,5(6� 081,&,3$/(6� (7� '(�

/
2&&83$7,21� '8� 7(55,72,5(� ± 3/$,17(� &21&(51$17�

/¶(0%$8&+(�'¶81(�9e5,),&$75,&( *e1e5$/( $'-2,17(�

± $&&86(�5e&(37,21�

/H����MXLQ�������OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�
WHUULWRLUH LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� TX¶LO� Q¶LQWHUYLHQGUD� SDV� GDQV� OH� GRVVLHU� FRQFHUQDQW� OD�
SODLQWH�HW�OH�FRQWUDW�GH�WUDYDLO�GH�OD�YpULILFDWULFH�JpQpUDOH�DGMRLQWH�j�OD�9LOOH�GH�6DJXHQD\�

����� 0,1,67Ê5( '(6�75$1632576�± $0e1$*(0(17 '8�48$,�$��

� /(3$*(� 3285�/(6� &52,6,Ê5(6 ,17(51$7,21$/(6�$� /$

9,//(�'(�6$*8(1$<�± $,'(�),1$1&,Ê5(�

/H� ��� MXLQ� ������ OH� PLQLVWqUH� GHV� 7UDQVSRUWV� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\� XQ� FKqTXH� FRQFHUQDQW� O¶DLGH� ILQDQFLqUH� DFFRUGpH� SRXU O¶DPpQDJHPHQW� GX� TXDL� $� ±
/HSDJH�SRXU�OHV�FURLVLqUHV�LQWHUQDWLRQDOHV�

����� 0,1,675(� '(6� $))$,5(6� 081,&,3$/(6� (7� '(�

/
2&&83$7,21� '8� 7(55,72,5(� ± 352*5$00(�

5(125(*,21�± $,'(�),1$1&,Ê5(�

/H���� MXLQ������� OH�PLQLVWUH�GHV�$IIDLUHV PXQLFLSDOHV�HW�GH� O¶2FFXSDWLRQ�
GX� WHUULWRLUH� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� TX¶LO RFWURLH� XQH� DLGH� ILQDQFLqUH GH� �� ����� SRXU�
O¶DQQpH����������� GDQV�OH�FDGUH�GX�SURJUDPPH�5pQR5pJLRQ�

��� &$36$1$�� $&7,9(=� 9275(� 6$17e ± 'e),� 6$17e ������ 92/(7�

081,&,3$/,7e6 (7�)$0,//(6�± 5(0(5&,(0(176�

/H ��� MXLQ������ &DSVDQD� 'pIL� VDQWp�� UHPHUFLH� OD� 9LOOH� GH� 6DJXHQD\� SRXU� VRQ�
HQJDJHPHQW�j�SURPRXYRLU�OH�'pIL�6DQWp�HW�OHV�VDLQHV�KDELWXGHV�GH�YLH��

��� /$� 38/3(5,(� '(� &+,&287,0,� ± 5$33257� $118(/� ���������� (7�

(7$76�),1$1&,(56�$8',7e6�$8����0$56������± 'e3Ð7�



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLOOHW�����

/H��� MXLQ� ������ /D�3XOSHULH� GH�&KLFRXWLPL� WUDQVPHW� XQH� FRSLH� GX� UDSSRUW� DQQXHO�
����������DLQVL�TXH�OHV�pWDWV�ILQDQFLHUV�DXGLWpV�DX����PDUV������

��� 081,&,3$/,7e '(� 6$,17�1$=$,5(� ± 352/21*(0(17� '(�

/¶$8725287(����$/0$�/$�%$,(�± 5e62/87,21 '¶$338,�

/H���� MXLQ������� OD�PXQLFLSDOLWp�GH�6DLQW�1D]DLUH� WUDQVPHW� j� OD�9LOOH�GH�6DJXHQD\�
XQH�FRSLH�GH�OD�UpVROXWLRQ G¶DSSXL FRQFHUQDQW�OH�SURORQJHPHQW�GH�O¶DXWRURXWH����$OPD�± /D�%DLH�

��� 081,&,3$/,7e '¶+e%(579,//( ± 352/21*(0(17� '(�

/¶$8725287(����$/0$�/$�%$,(�± 5e62/87,21 '¶$338,�

/H����MXLQ������� OD�PXQLFLSDOLWp�G¶+pEHUWYLOOH WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�XQH�
FRSLH�GH�OD�UpVROXWLRQ G¶DSSXL FRQFHUQDQW�OH�SURORQJHPHQW�GH�O¶DXWRURXWH ���$OPD�± /D�%DLH�

��� 05&�0$5,$�&+$3'(/$,1(�± 352/21*(0(17�'(�/¶$8725287(�

���$/0$�/$�%$,(�± 5e62/87,21 '¶$338,�

/H����MXLQ�������OD�05&�GH�0DULD�&KDSGHODLQH�WUDQVPHW j�OD�9LOOH�GH�6DJXHQD\�XQH�
FRSLH�GH�OD�UpVROXWLRQ G¶DSSXL FRQFHUQDQW�OH�SURORQJHPHQW�GH�O¶DXWRURXWH�$OPD�± /D�%DLH�

��� &$55()285�$&7,21�081,&,3$/(�(7�)$0,//(�± �(�e',7,21 '(�

/$ -2851e( '(� 3$57$*(� ,17(5081,&,3$/� 685� /$� 3)0� (1�

)250(�± ,19,7$7,21�

/H���� MXLQ������� OH� FDUUHIRXU� DFWLRQ�PXQLFLSDOH DFWLRQ�HW� IDPLOOH� LQYLWH� OD�9LOOH�GH�
6DJXHQD\�j�O¶pYqQHPHQW�GH�OD�-RXUQpH�GH�SDUWDJH�LQWHUPXQLFLSDO�VXU�OD�3)0�HQ�IRUPH��

��� 25'5(� '(6� $5&+,7(&7(6� '8� 48e%(&� ± 5(1289(//(0(17� '(�

/$�32/,7,48(�&8/785(//(�'8�48e%(&�±0e02,5(�

/H����MXLQ�������O¶2UGUH�GHV�DUFKLWHFWHV�GX�4XpEHF�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�
XQH�GX�UHQRXYHOOHPHQW�GH�OD�SROLWLTXH�FXOWXUHOOH�GX�4XpEHF�

�� $))$,5(6�*e1e5$/(6

��� 9,//$� '(6� 25&+,'e(6� ± 6,*1$785(� '¶81(� (17(17(� ±

9e5,),&$7,21�'¶$17e&e'(176�-8',&,$,5(6�

96�&(���������

&216,'e5$17�TXH�OD�9LOOD�GHV�2UFKLGpHV�LQF��6ROOLFLWH�OD�FROODERUDWLRQ�GX�6HUYLFH�GH�OD�
VpFXULWp� SXEOLTXH� GH� OD� 9LOOH� GH� 6DJXHQD\� SRXU� TX¶LO� YpULILH� OHV� DQWpFpGHQWV� MXGLFLDLUHV� GHV�
PHPEUHV�GH�VRQ�SHUVRQQHO�HW�GH�VHV�EpQpYROHV�
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¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�WHUPHV�GH�O¶HQWHQWH�DYHF�OD�9LOOD�GHV�2UFKLGpHV�LQF��
FRQFHUQDQW�OD�YpULILFDWLRQ�G¶DQWpFpGHQWV�MXGLFLDLUHV�

(7� 48(� OH GLUHFWHXU� GX� 6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH� VRLW� DXWRULVp� j� VLJQHU� WRXV� OHV�
GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(�'8�*e1,(�± -8,1������± ',9(56�352-(76± ),1�'(6�75$9$8;�

96�&(���������

48(� OD 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OD� UpDOLVDWLRQ� GHV� FRQWUDWV� VXLYDQWV� VH� VRQW�
DFKHYpV�DX�FR�W�LQGLTXp�SRXU�FKDTXH�SURMHW HW�TXH�FHV�PRQWDQWV�UHVSHFWHQW�OHV�IRQGV�GLVSRQLEOHV�
SRXU�FHV�SURMHWV��

6HUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� ± 3RVWH� GH� VXUSUHVVLRQ� UXH� GHV�
3LYRLQHV��DUURQGLVVHPHQW�GH�/D�%DLH

,QVSHFWLRQ�WpOpYLVpH�SDU�FDPpUD�GH�FRQGXLWHV�SULQFLSDOHV�G¶pJRXW�± 9LOOH�GH�
6DJXHQD\

'pYHORSSHPHQW�3DUF�LQGXVWULHO�GH�-RQTXLqUH

&RQWU{OH�GHV�VROV�HW�PDWpULDX[�± 9LOOH�GH�6DJXHQD\

5pIHFWLRQ� FRPSOqWH� GHV� UXHV� )RUWLHU� HW� 6DLQW�/RXLV�� DUURQGLVVHPHQW� GH�
-RQTXLqUH
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,QVWDOODWLRQ� G¶XQ� JURXSH� pOHFWURJqQH� DX� SXLWV� G¶HDX� SRWDEOH� 3:96�����
DUURQGLVVHPHQW�GH�/D�%DLH

$GRSWpH�j�O
XQDQLPLWp�

��� &216(,/�'8�75e625��'(�9e5,),&$7,21�(7�5(66285&(6�+80$,1(6�

± 352&Ê6�9(5%$/�'(�/$�5e81,21 '8����-8,1������

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH����MXLQ ����
SDU�OH�&RQVHLO�GX�WUpVRU��GH�YpULILFDWLRQ�HW�UHVVRXUFHV�KXPDLQHV��GRQW�FRSLH�D�pWp�UHPLVH�j�FKDFXQ�
GHV� PHPEUHV� GX� FRPLWp�� DGRSWH� OHV� UHFRPPDQGDWLRQV� QXPpURV� 96�&75+��������� j� 96�
&75+��������� LQFOXVLYHPHQW�� TXL� GHYLHQQHQW� GHV� UpVROXWLRQV� GH� FH� FRPLWp� HW� DXWRULVH� OHV�
GpSHQVHV�TXH FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

��� 2)),&(� 081,&,3$/� '¶+$%,7$7,21� '(� 6$*8(1$<� (7� 62&,e7e�

'¶+$%,7$7,21� '8� 48e%(&� ± 35272&2/(� '¶(17(17(� ±

02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(���������

R

$GRSWpH�j�O
XQDQLPLWp�

��� 58(�%($85(*$5'��&+,&287,0,��± e78'(�*e27(&+1,48(�± 2))5(�

'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��
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¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 61&�/DYDOLQ�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� DILQ� GH� UpDOLVHU� XQH� pWXGH� JpRWHFKQLTXH� SRXU� OH� ORW� � ��� ���� �UXH�
%HDXUHJDUG���DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV� j� PrPH� OH� EXGJHW� �������������� GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH�

$GRSWpH�j�O
XQDQLPLWp�

��� 5$33257�5(/$7,)�$8;�'e3(16(6�5(/,e(6�$8; 5Ê*/(0(176�+256�

&285�

96�&(���������

&216,'e5$17 TXH�OD�9LOOH�GH�6DJXHQD\�D��HQ�YHUWX�GX�UqJOHPHQW�96�5����������GpOpJXp�
DX� GLUHFWHXU� JpQpUDO� OH� SRXYRLU� G¶DXWRULVHU� FHUWDLQHV� GpSHQVHV� HW� G¶RFWUR\HU� FHUWDLQV� FRQWUDWV�
UHODWLYHPHQW�DX�WUDLWHPHQW�GHV�UpFODPDWLRQV�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�6DJXHQD\�SUHQQH�DFWH�GX�UDSSRUW�UHODWLI�DX[�GpSHQVHV�UHOLpHV�DX[�GRVVLHUV�GH�
UqJOHPHQW�KRUV�FRXU�VXUYHQXHV�GHSXLV�OH����PDL�������FRQIRUPpPHQW�DX�UqJOHPHQW�96�5������
��� GpOpJXDQW� DX� GLUHFWHXU� JpQpUDO� OH� SRXYRLU� G¶DXWRULVHU� FHUWDLQHV� GpSHQVHV� UHOLpHV� DX[
UqJOHPHQWV�KRUV�FRXU�

$GRSWpH�j�O
XQDQLPLWp�

��� $662&,$7,21�'(6�9,//(6�$0,(6�'(�/$�0$5,211(77(� �$9,$0$�� ±

'(0$1'(� '8� )(67,9$/� ,17(51$7,21$/� '(6� $576� '(� /$�

0$5,211(77(�¬�6$*8(1$<�

96�&(���������

&216,'e5$17�TXH� OH�),$06�HVW�XQ�IHVWLYDO�G¶HQYHUJXUH� LQWHUQDWLRQDO�HW�TX¶LO�SDUWLFLSH�
DFWLYHPHQW�DX�GpYHORSSHPHQW�GHV�DUWV�GH�OD�PDULRQQHWWH�GDQV�OD�UpJLRQ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�UHFRQQDvW�O¶LPSRUWDQFH�GHV�DUWV�GH�OD�PDULRQQHWWH�
HW�GX�U{OH�TXH�OH�),$06�MRXH�DX�QLYHDX�UpJLRQDO��QDWLRQDO�HW�LQWHUQDWLRQDO�GDQV�VD�GLVFLSOLQH �

&216,'e5$17�TXH�OH�PRQWDQW�GH�OD�FRWLVDWLRQ�DQQXHOOH�GH�� ����HXURV��HQYLURQ�� ��� ��
HQ�DUJHQW�FDQDGLHQ��VHUD�SXLVp�j�PrPH�OH�EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH �

¬�&(6�&$86(6��LO�HVW�UpVROX �
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48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�GHYHQLU�PHPEUH�GH�O¶$VVRFLDWLRQ�GHV�YLOOHV�DPLHV�GH�
OD�PDULRQQHWWH��$9,$0$� �

(7�48(�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD�YLH�FRPPXQDXWDLUH�

$GRSWpH�j�O
XQDQLPLWp�

��� 3$9,//21�'(�/¶$*5,&8/785(�± $8725,6$7,21�%8'*e7$,5(�3285�

'(6�+2125$,5(6�352)(66,211(/6�

96�&(���������

48( OD�9LOOH�GH�6DJXHQD\�DXWRULVH OH�6HUYLFH�GHV�LPPHXEOHV j�LPSXWHU�WRXV�OHV�KRQRUDLUHV�
SURIHVVLRQQHOV� SRXU� UpQRYHU� OD� VXUIDFH� GH� JODFH� HW� GX� V\VWqPH� GH UpIULJpUDWLRQ� DX� 3DYLOORQ� GH�
O¶DJULFXOWXUH�GDQV�OH�SRVWH�EXGJpWDLUH�3������ �HIILFDFLWp�pQHUJpWLTXH��

$GRSWpH�j�O
XQDQLPLWp�

��� $662&,$7,21�'8�3(56211(/�'(�*(67,21�'(�9,//(�'(�6$*8(1$<�

�$3*96��± &20326,7,21�'8�&216(,/�'¶$'0,1,675$7,21�

/H����PDL�������O¶$VVRFLDWLRQ�GX�SHUVRQQHO�GH�JHVWLRQ�GH�OD�9LOOH�GH�6DJXHQD\��$3*96���
WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\��OD�OLVWH�GHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

���� ������ 58(� &2/%(57� �-2148,Ê5(�� ± 5e6,/,$7,21� '8� %$,/� '(�

/2&$7,21�

96�&(���������

&216,'e5$17� TX¶XQ� QRXYHDX� EDLO� HQWUH� OH� &OXE� GH� J\PQDVWLTXH� -DNR� HW� O¶HQWUHSULVH�
3ODFH�&ROEHUW�� SRXU� OH� ORFDO� VLWXp� DX� ����� GH� OD� UXH�&ROEHUW� j� -RQTXLqUH�� SUHQGUD� HIIHW� OH� �HU�
VHSWHPEUH������

&216,'e5$17�TXH�O¶HQWUHSULVH�3ODFH�&ROEHUW�HW�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD�YLH�FRPPXQDXWDLUH�RQW�FRQYHQX�GH�UpVLOLHU�OH�EDLO�DFWXHO�

&216,'e5$17�TX¶XQH�VXEYHQWLRQ�DQQXHOOH�VHUD�YHUVpH�DX�&OXE�GH�J\PQDVWLTXH�-DNR�OXL�
SHUPHWWDQW�GH�GpIUD\HU�OHV�FR�WV�GX�OR\HU�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SDLH�DFWXHOOHPHQW�OHV�IUDLV�pQHUJpWLTXHV�GX�ORFDO�

¬�&(6�&$86(6��LO�HVW�UpVROX��
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48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0�� 0DUWLQ� 'DOODLUH�� FRQVHLOOHU� HQ� VSRUW� DX� VHLQ� GX�
6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�
GH�6DJXHQD\��O¶DYLV�GH�UpVLOLDWLRQ�GH�EDLO�DYHF�O¶HQWUHSULVH�3ODFH�&ROEHUW�

(7�48(� OD�9LOOH�GH�6DJXHQD\�FRQWLQXH�G¶DVVXPHU� OHV� IUDLV�pQHUJpWLTXHV�GX� ORFDO� VLWXp�DX�
����� UXH &ROEHUW�j�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 05&�'8�)-25'�'8�6$*8(1$<�± &2//(&7(�6e/(&7,9(�(7 *(67,21�

'(6�'e&+(76������± )$&785$7,21�6200$,5(�

96�&(���������

&216,'e5$17� TXH� O¶HQWHQWH� GH� OD� FROOHFWH� VpOHFWLYH� HVW� SUpVHQWHPHQW� HQ� FRXUV� GH�
QpJRFLDWLRQ ��

&216,'e5$17� TXH� O¶DQDO\VH� SUpOLPLQDLUH� IDLWH� MXVTX¶j� PDLQWHQDQW� IDLW� pWDW� GH�
PRGLILFDWLRQV� LPSRUWDQWHV� GDQV� OH� FDOFXO� GHV� FR�WV� SRXU� OD� FROOHFWH� VpOHFWLYH� DLQVL� TXH� SRXU� OD�
JHVWLRQ�GHV�GpFKHWV�HW�TXH� OHV�QRXYHDX[�FDOFXOV�SRXU�pWDEOLU� OHV�FR�WV������QH�VRQW�SDV�HQFRUH�
FRQFOXV ��

&216,'e5$17�TX¶XQH�QRXYHOOH�HQWHQWH�VHUD�VLJQpH�DYDQW�OH����GpFHPEUH����� ��

&216,'e5$17�TXH�OHV�QRXYHOOHV�PpWKRGHV�GH�FDOFXO�VHURQW�IDLWHV�VHORQ�XQH�PpWKRGH�GH�
FR�W� UpHO� HQ� ILQ� G¶DQQpH HW� TXH� SDU� FRQVpTXHQW�� LO� Q¶\� DXUD� DXFXQH� SHUWH� SRXU� OD� 9LOOH� GH�
6DJXHQD\�

&216,'e5$17�TX¶LO�Q¶\�D�HX�DXFXQH�IDFWXUDWLRQ�GHSXLV�OH��HU�MDQYLHU������WDQW�DX�QLYHDX�
GX�UHF\FODJH�TXH�GHV�GpFKHWV ��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD�9LOOH�GH�6DJXHQD\�GHPDQGH�DX�6HUYLFH� GH� OD� WUpVRUHULH�GH� WUDQVPHWWUH�XQ�DYLV� GH�
IDFWXUDWLRQ�j�OD�05&�GX�)MRUG�GX�6DJXHQD\ �

48(� OHV�PRQWDQWV�j� IDFWXUHU� VRLHQW HVWLPpV�j�����GX�PRQWDQW�EXGJpWp�HQ�GpEXW�G¶DQQpH��
VRLW ��FROOHFWH�VpOHFWLYH���� �������JHVWLRQ�GHV�GpFKHWV���� �������

48(�OD�FRQWULEXWLRQ�GH�FKDTXH�PXQLFLSDOLWp�VRLW�pWDEOLH�GLUHFWHPHQW�SDU�OD�05&�GX�)MRUG�
GX�6DJXHQD\ ��

(7�48¶XQH FRSLH�GH�OD�SUpVHQWH UpVROXWLRQ�VRLW�WUDQVPLVH�j�OD�05&�GX�)MRUG�GX�6DJXHQD\ �

$GRSWpH�j�O
XQDQLPLWp�

���� 7$;(� 685� /¶(66(1&(� (7� &2175,%87,21� '8� 48e%(&� �7(&4�� �����

����� ± $3352%$7,21� '¶81(� 1289(//(� 352*5$00$7,21
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3$57,(//(�

96�&(���������

&216,'e5$17�TXH�OD�0XQLFLSDOLWp�D�SULV�FRQQDLVVDQFH�GX�*XLGH�UHODWLI�DX[�PRGDOLWpV�GH�
YHUVHPHQW� GH� OD� FRQWULEXWLRQ� JRXYHUQHPHQWDOH� GDQV� OH� FDGUH� GX� SURJUDPPH� GH� OD� WD[H� VXU�
O¶HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4��SRXU�OHV�DQQpHV������j������

&216,'e5$17� TXH� OD� 0XQLFLSDOLWp� GRLW� UHVSHFWHU� OHV� PRGDOLWpV� GH� FH� JXLGH� TXL�
V¶DSSOLTXHQW�j�HOOH�SRXU� UHFHYRLU� OD�FRQWULEXWLRQ�JRXYHUQHPHQWDOH�TXL� OXL�D� pWp� FRQILUPpH�GDQV�
XQH�OHWWUH�GX�PLQLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH�

¬�&(6�&$86(6 ��LO�HVW�UpVROX

48(�OD�0XQLFLSDOLWp�V¶HQJDJH�j�UHVSHFWHU�OHV�PRGDOLWpV�GX�JXLGH�TXL�V¶DSSOLTXHQW�j�HOOH�

48(� OD� 0XQLFLSDOLWp� V¶HQJDJH� j� rWUH� OD� VHXOH� UHVSRQVDEOH� HW� j� GpJDJHU� OH� &DQDGD� HW� OH�
4XpEHF� GH�PrPH� TXH� OHXUV�PLQLVWUHV�� KDXWV� IRQFWLRQQDLUHV�� HPSOR\pV� HW�PDQGDWDLUHV� GH� WRXWH�
UHVSRQVDELOLWp� TXDQW� DX[� UpFODPDWLRQV�� H[LJHQFHV�� SHUWHV�� GRPPDJHV� HW� FR�WV� GH� WRXWHV� VRUWHV�
D\DQW� FRPPH� IRQGHPHQW� XQH� EOHVVXUH� LQIOLJpH� j� XQH� SHUVRQQH�� OH� GpFqV� GH� FHOOH�FL�� GHV�
GRPPDJHV� FDXVpV�j�GHV�ELHQV�RX� OD�SHUWH�GH�ELHQV�DWWULEXDEOHV�j�XQ�DFWH�GpOLEpUp�RX�QpJOLJHQW�
GpFRXODQW� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� GHV� LQYHVWLVVHPHQWV� UpDOLVpV� DX� PR\HQ� GH� O¶DLGH�
ILQDQFLqUH�REWHQXH�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�7(&4�����������

48(� OD� 0XQLFLSDOLWp� DSSURXYH� OH� FRQWHQX� HW� DXWRULVH� O¶HQYRL� DX� PLQLVWqUH� GHV� $IIDLUHV�
PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH�GH�OD�SURJUDPPDWLRQ�SDUWLHOOH�GH�WUDYDX[�MRLQWH�j�OD�
SUpVHQWH� HW� GH� WRXV� OHV� DXWUHV� GRFXPHQWV� H[LJpV� SDU� OH� 0LQLVWqUH� HQ� YXH� GH� UHFHYRLU� OD�
FRQWULEXWLRQ� JRXYHUQHPHQWDOH� TXL� OXL� D� pWp� FRQILUPpH� GDQV� XQH� OHWWUH� GX�PLQLVWUH� GHV�$IIDLUHV�
PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH�

48(� OD� 0XQLFLSDOLWp� V¶HQJDJH� j� DWWHLQGUH� OH� VHXLO� PLQLPDO� G¶LPPRELOLVDWLRQV� HQ�
LQIUDVWUXFWXUHV�PXQLFLSDOHV�IL[p�j��� ��SDU�KDELWDQW�SDU�DQQpH��VRLW�XQ�WRWDO�GH���� ��SDU�KDELWDQW�
SRXU�O¶HQVHPEOH�GHV�FLQT�DQQpHV�GX�SURJUDPPH�

48(� OD� 0XQLFLSDOLWp� V¶HQJDJH� j� LQIRUPHU� OH� PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O¶2FFXSDWLRQ�GX�WHUULWRLUH�GH�WRXWH�PRGLILFDWLRQ�TXL�VHUD�DSSRUWpH�j�OD�SURJUDPPDWLRQ�GH�WUDYDX[�
DSSURXYpV SDU�OD�SUpVHQWH�UpVROXWLRQ�

48(�OD�0XQLFLSDOLWp�DWWHVWH�SDU�OD�SUpVHQWH�UpVROXWLRQ�TXH�OD�SURJUDPPDWLRQ�GH�WUDYDX[�FL�
MRLQWH FRPSRUWH� GHV� FR�WV� UpDOLVpV� YpULGLTXHV� HW� UHIOqWH� OHV� SUpYLVLRQV� GH� GpSHQVHV� GHV� WUDYDX[�
DGPLVVLEOHV�MXVTX¶DX��� PDUV�SURFKDLQ�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH ��96�5���������

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(� '(� 6.,� 0217�%e/8� ± 5e)(&7,21� 3$57,(//(� '(� /$�

72,785(�± $33(/�'¶2))5(6����������

96�&(���������
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&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
KXLW�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpIHFWLRQ�SDUWLHOOH�GH�OD�WRLWXUH�DX�&HQWUH�GH�
VNL�0RQW�%pOX�GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV������������

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

������ERXO��GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF���*�%��*�
�� ��������

1RQ�FRQIRUPH

�� ��������

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 'e02/,7,21� '(� /$� 3,6&,1(� 6$,17�/$85(17� �$5521',66(0(17�

-2148,Ê5(��± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
WURLV����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�GpPROLWLRQ�GH�OD�SLVFLQH�HW�GHV�EkWLPHQWV�
DFFHVVRLUHV�DX�SDUF�6DLQW�/DXUHQW�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������
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&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
GH�TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU �

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

�� ��������

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� &+(0,1� 6$,17�-($1� (7� 5287(� &28/20%(� ± �$5521',66(0(176�

'(� /$� %$,(� (7� -2148,Ê5(�� ± 5e)(&7,21� &203/Ê7(� '(6�

68535(66(856�'¶$48('8&�± (1*$*(0(17�¬�3$<(5�81(�)$&785(�

¬�+<'52�48e%(&�± 'e3/$&(0(17�'8�32,17 '(�5$&&25'(0(17�

96�&(���������

&216,'e5$17�TXH� VHXO�+\GUR�4XpEHF� HVW� DXWRULVp� j� HIIHFWXHU� FH� JHQUH� GH� WUDYDX[� VXU�
OHXU�UpVHDX�GH�GLVWULEXWLRQ�pOHFWULTXH�
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&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�Q¶HVW�SDV�VRXPLVH�DX�SURFHVVXV�G¶DSSHO�G¶RIIUHV�
HQ� YHUWX� GH� O¶DUWLFOH� ������ �SDUDJUDSKH� ��� GH� OD� /RL� VXU� OHV� FLWpV� HW� YLOOHV� GRQW� O¶REMHW� HVW�
O¶H[pFXWLRQ� GH� WUDYDX[� G
HQOqYHPHQW�� GH� GpSODFHPHQW� RX� GH� UHFRQVWUXFWLRQ� GH� FRQGXLWHV� RX�
G
LQVWDOODWLRQV�G
DTXHGXF��G
pJRXW��G
pOHFWULFLWp��GH�JD]��GH�YDSHXU��GH�WpOpFRPPXQLFDWLRQ�DYHF�XQH�
HQWUHSULVH�G
XWLOLWp�SXEOLTXH� HW�SRXU�XQ�SUL[�TXL� FRUUHVSRQG�j� FHOXL�TX
XQH� HQWUHSULVH� H[pFXWDQW�
JpQpUDOHPHQW�GH�WHOV�WUDYDX[�H[LJH�QRUPDOHPHQW�SRXU�FHX[�FL�

&216,'e5$17� O¶HVWLPDWLRQ� GX� FR�W� GH� UpDOLVDWLRQ� GHV� WUDYDX[� DX� PRQWDQW� GH� ��� ��
�H[FOXDQW�OHV�WD[HV��

&216,'e5$17�TXH�FHV�WUDYDX[�VHURQW�IDFWXUpV�j�FR�WV�UpHOV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

(7�48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�O¶HVWLPDWLRQ�GHV�FR�WV�SUpSDUpV�SDU�+\GUR�4XpEHF�DX�
PRQWDQW�GH���� ���WD[HV�H[FOXHV��IDFWXUDEOH�j�FR�WV�UpHOV�HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�
UqJOHPHQW�������������������5�������������

$GRSWpH�j�O
XQDQLPLWp�

���� 86,1(� '(� ),/75$7,21� '(� -2148,Ê5(� ± 5e129$7,21� ± $9,6� '(�

',5(&7,9(6�'(�&+$1*(0(17�180e526���������¬����������¬����������¬�

����(7�����

96�&(���������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSUHQHXU�/DSRLQWH�HW�*DJQRQ�/WpH�SRXU�
OD�UpDOLVDWLRQ�GHV�WUDYDX[�GH�UpQRYDWLRQ�GH�O¶XVLQH�GH�-RQTXLqUH�/RWV���HW��%�

&216,'e5$17�TXH�� GXUDQW� OHV� WUDYDX[�� GHV� FRQGLWLRQV� GH� FKDQWLHU� GLIIpUHQWHV� GH� FHOOHV�
LQLWLDOHPHQW�SUpYXHV�DX[�SODQV�HW�GHYLV�RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GHV�WUDYDX[�

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� GH� GLUHFWLYHV� GH�
FKDQJHPHQW�DQDO\VpHV�HW�YpULILpHV�

&216,'e5$17�TXH� OH� FR�W� WRWDO� GX� FRQWUDW�� LQFOXDQW� OHV� GLUHFWLYHV� GH� FKDQJHPHQW� j� FH�
MRXU��UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�GLUHFWLYHV�GH�FKDQJHPHQW�QXPpURV����������j �����
����j����������j�����HW�����HW� HQ�DXWRULVH� OHV�SDLHPHQWV�SRXU�XQ� WRWDO�GH���� ���������� WD[HV�
LQFOXVHV�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV SRVWHV EXGJpWDLUHV 5�������&%6�����±
&%6�����

$GRSWpH�j�O
XQDQLPLWp�
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���� 6(17,(56� '(� 9e+,&8/(6� +256� 5287(� �9+5�� ± 5e$/,6$7,21� '(6�

352-(76� '¶$0e1$*(0(17� (7� 75$9$8;� &255(&7,)6� ± $,'(�

),1$1&,Ê5(�

96�&(���������

&216,'e5$17�TX¶XQ� SURWRFROH G¶HQWHQWH� HVW� LQWHUYHQX� HQWUH�3URPRWLRQ�6DJXHQD\ HW� OD�
9LOOH� GH� 6DJXHQD\� pWDEOLVVDQW� OHV� FRQGLWLRQV� HW�PRGDOLWpV� GH� O¶RFWURL� G¶XQH� DLGH� ILQDQFLqUH� HQ�
YHUWX�GX�IRQGV�GH�GpYHORSSHPHQW�GHV�WHUULWRLUHV��DX�PRQWDQW�GH��� ������

&216,'e5$17� TXH� OH� SURWRFROH� G¶HQWHQWH� SUpYRLW� TXH� OHV� WUDYDX[� VH� UpDOLVHQW� G¶LFL� OH�
�� RFWREUH����� �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�FUpH�XQ�SURMHW�G¶DPpQDJHPHQW�HW�GH�WUDYDX[�FRUUHFWLIV�SRXU�OHV�
VHQWLHUV�GH�YpKLFXOHV�KRUV�URXWH��9+5��j�PrPH�O¶DLGH�ILQDQFLqUH�GH��� ������SUpYXH�j�FHW�HIIHW��
HW�FH��VXU�UpFHSWLRQ�GH�O¶DLGH�ILQDQFLqUH�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH��$LGH�ILQDQFLqUH�©)RQGV�
GH�GpYHORSSHPHQW�GHV�WHUULWRLUHVª�

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(�'(�/$�675$7e*,(�'(6�&52,6,Ê5(6 ± $0e1$*(0(17�

'8� &255,'25� '(� /$� 5,9,Ê5(�¬�0$56� ± '(0$1'(� '¶$,'(�

),1$1&,Ê5(�

96�&(���������

&216,'e5$17� TXH OD� 9LOOH� GH� 6DJXHQD\� GpVLUH� GLYHUVLILHU� O¶RIIUH� WRXULVWLTXH� DX[�
FURLVLpULVWHV�

&216,'e5$17�OD�SRVVLELOLWp�SRXU�OD�9LOOH�GH�6DJXHQD\�GH�SUpVHQWHU�XQH�GHPDQGH�G¶DLGH�
ILQDQFLqUH�DX�3URJUDPPH�G¶DLGH�j�OD�VWUDWpJLH�GHV�FURLVLqUHV�GX�PLQLVWqUH�GX�7RXULVPH�

&216,'e5$17�TXH� OH�SURMHW�G¶DPpQDJHPHQW�GX�FRUULGRU�GH� OD�5LYLqUH�j�0DUV�FRQVWLWXH�
XQH�SRVVLELOLWp�LQWpUHVVDQWH�SRXU�ERQLILHU O¶RIIUH�WRXULVWLTXH�j�6DJXHQD\�

¬�&(6�&$86(6� LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�GLUHFWHXU�GX�6HUYLFH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�
GH� O
XUEDQLVPH� j� SUpVHQWHU� OH� SURMHW� G¶DPpQDJHPHQW� GX� FRUULGRU� GH� OD� 5LYLqUH�j�0DUV� SRXU�
O¶REWHQWLRQ�G¶XQH�DLGH�ILQDQFLqUH�GDQV�OH�FDGUH�GX�3URJUDPPH�G¶DLGH�j�OD�VWUDWpJLH�GHV�FURLVLqUHV�
GX�PLQLVWqUH�GX�7RXULVPH�
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$GRSWpH�j�O
XQDQLPLWp�

���� 5(&211$,66$1&(� '¶25*$1,60(6� %e1e),&,$17� 'e-¬� '¶81(�

5(&211$,66$1&(�7$&,7(�

96�&(���������

&216,'e5$17� TXH� OHV� RUJDQLVPHV� FL�GHVVXV� PHQWLRQQpV� EpQpILFLHQW� GpMj� G¶XQH�
UHFRQQDLVVDQFH� WDFLWH�� GRQF� OH� PrPH� WUDLWHPHQW� TXH� V¶LOV� pWDLHQW� UHFRQQXV� SDU� OD� 9LOOH� GH�
6DJXHQD\�

&216,'e5$17�TX¶LO�\�DXUDLW�OLHX�GH�FRQILUPHU�OD�UHFRQQDLVVDQFH�GHVGLWV�RUJDQLVPHV�SDU�
XQH�UpVROXWLRQ�RIILFLHOOH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OHV�RUJDQLVPHV�GpMj�UHFRQQXV�FRQVHUYHQW�OHXU�VWDWX�TXR�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�UHFRQQDvWUH�OHV�DVVRFLDWLRQV�PHQWLRQQpHV�VXU� OD�OLVWH�
VXLYDQWH �

�
�
�
�

$GRSWpH�j�O
XQDQLPLWp�

���� &+25$/(�-(81(66(�(1�&+¯85�± '(0$1'(�'(�6287,(1�),1$1&,(5�

$118(/������

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�VRXWLHQ�ILQDQFLHU�GH�O¶RUJDQLVPH�HW� OH� IDLW�TXH�OD�9LOOH�GH�
6DJXHQD\�VRXWLHQW�OD�© &KRUDOH�-HXQHVVH�HQ�&K°XU�ª�

&216,'e5$17� TX¶DXFXQ� HVSDFH� GLVSRQLEOH� j� O¶LQWpULHXU� GHV� EkWLPHQWV� PXQLFLSDX[� QH�
UpSRQG�DX[�EHVRLQV�GH�O¶RUJDQLVPH�

&216,'e5$17�OD�GLVSRQLELOLWp�ILQDQFLqUH�j�PrPH�OH�EXGJHW �����GX�6HUYLFH�GH�OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�YHUVHU�OH�VRXWLHQ�ILQDQFLHU�DQQXHO�������GH��������� ���j�O¶RUJDQLVPH�© &KRUDOH�
-HXQHVVH� HQ� &KRHXU ª�� HW� FH�� SRXU� OD� ORFDWLRQ� G¶XQ� HVSDFH� j� O¶eFROH� VHFRQGDLUH� GH�
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O¶2G\VVpH�/DIRQWDLQH�� VLWXpH� DX� ����� UXH� /DIRQWDLQH� j� &KLFRXWLPL�� FRXYUDQW� OHV� SpULRGHV�
G¶DXWRPQH �����HW�G¶KLYHU �����

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�
HW�GH�OD�YLH�FRPPXQDXWDLUH�

$GRSWpH�j�O
XQDQLPLWp�

���� ���������� 48e%(&� ,1&�� ± &,',&� /7e(� ± 6(59,78'(� '(� '5$,1$*(� ±

02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(���������

VpSDUDQW�GDQV�OH�WLWUH�
OHV�GHX[�HQWLWpV�VXLYDQWHV j�VDYRLU ������������4XpEHF�LQF��HW�&,',&�/7e(�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� &203/Ê7(� '8� 3267(� '(� 3203$*(� '¶e*287� 33(-����

�-2148,Ê5(��± $9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�180e526 �����

5e9����������������(7����

96�&(���������

&216,'e5$17�TXH� O¶$GMXGLFDWDLUH�([FDYDWLRQ�8QLEHF�D�pWp�PDQGDWp�SRXU� OD� UpDOLVDWLRQ�
GHV�WUDYDX[�GH�UpIHFWLRQ�FRPSOqWH�GX�SRVWH�GH�SRPSDJH�G¶pJRXW�33(-����GDQV�O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH �

&216,'e5$17�TXH�� GXUDQW� OHV� WUDYDX[�� GHV� FRQGLWLRQV� GH� FKDQWLHU� GLIIpUHQWHV� GH� FHOOHV�
LQLWLDOHPHQW�SUpYXHV�DX[�SODQV�HW�GHYLV�RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GHV�WUDYDX[�

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� GH� GLUHFWLYHV� GH�
FKDQJHPHQW�DQDO\VpHV�HW�YpULILpHV�

&216,'e5$17�TXH� OH� FR�W� WRWDO� GX� FRQWUDW�� LQFOXDQW� OHV� GLUHFWLYHV GH� FKDQJHPHQW� j� FH�
MRXU��UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�GLUHFWLYHV�GH�FKDQJHPHQW�QXPpURV������5pY��������
�������HW�����HW�HQ�DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH���� ����������WD[HV�LQFOXVHV�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH ��������������5�������

$GRSWpH�j�O
XQDQLPLWp�
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���� 5e129$7,21�'(�/¶86,1(�'(�),/75$7,21�'(�-2148,Ê5(�± $9,6�'(�

',5(&7,9(6�'(�&+$1*(0(17�180e526����������¬�����

96�&(���������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSUHQHXU�/DSRLQWH�HW�*DJQRQ�/WpH�SRXU�
OD�UpDOLVDWLRQ�GHV�WUDYDX[�GH�UpQRYDWLRQ�GH�O¶XVLQH�GH�-RQTXLqUH�/RWV���HW��%�

&216,'e5$17�TXH�� GXUDQW� OHV� WUDYDX[�� GHV� FRQGLWLRQV� GH� FKDQWLHU� GLIIpUHQWHV� GH� FHOOHV�
LQLWLDOHPHQW�SUpYXHV�DX[�SODQV�HW�GHYLV�RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GHV�WUDYDX[�

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� GH� GLUHFWLYHV� GH�
FKDQJHPHQW�DQDO\VpHV�HW�YpULILpHV�

&216,'e5$17�TXH� OH� FR�W� WRWDO� GX� FRQWUDW�� LQFOXDQW� OHV� GLUHFWLYHV� GH� FKDQJHPHQW� j� FH�
MRXU��UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�GLUHFWLYHV�GH�FKDQJHPHQW�QXPpURV����������j�����
HW�HQ�DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH���� ����������WD[HV�LQFOXVHV�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH OHV SRVWHV�EXGJpWDLUHV ��5�������&%6�����±
&%6�����

$GRSWpH�j�O
XQDQLPLWp�

���� $662&,$7,21�'(�%$6(%$//�0,1(85�'(�67�+2125e�± 7(55$,16�'8�

3$5&�'(�/$�&2//,1(�± '(0$1'(�'(�*5$78,7e�

96�&(���������

&216,'e5$17� TXH� 0PH /LQH� 'XEHDX�� GX� FRPLWp� DGPLQLVWUDWHXU� GH� O¶$VVRFLDWLRQ� GX�
EDVHEDOO�PLQHXU�GH�6W�+RQRUp��GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�XQH�JUDWXLWp�SRXU�OD�ORFDWLRQ�GHV�
WHUUDLQV�VSRUWLIV�GX�SDUF�GH�OD�&ROOLQH�GH�O¶DUURQGLVVHPHQW�&KLFRXWLPL� SRXU�XQ�WRXUQRL�SURYLQFLDO�
%DQWDP�$�± $WRPH�$��TXL�DXUD�OLHX�GX����DX����MXLOOHW������

&216,'e5$17�TXH�OH�FR�W�HVWLPp�SDU�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�GH�
FRPPXQDXWDLUH�HVW�GH������� ���WD[HV�LQFOXVHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� RIIUH� OD� JUDWXLWp� GHV� WHUUDLQV� GX� SDUF� GH� OD� &ROOLQH� GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�j�O¶$VVRFLDWLRQ�GX�EDVHEDOO�PLQHXU�GH�6W�+RQRUp��HW�FH��SRXU�XQH�
SUHPLqUH�pGLWLRQ�G¶XQ�WRXUQRL�SURYLQFLDO�%DQWDP�$�± $WRPH�$��TXL�DXUD�OLHX�GX����DX����MXLOOHW�
�����

$GRSWpH�j�O
XQDQLPLWp�
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���� 752,6�%Æ7,0(176�5e6,'(17,(/6�6,78e6�$8�������58(�67�6,021�������

(7� ������ 58(� 67�7+20$6� �-2148,Ê5(�� ± &$5$&7e5,6$7,21� '(6�

0$7e5,$8;� 686&(37,%/(6� '(� &217(1,5� '(� /¶$0,$17(� ± 2))5(�

'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD� ILUPH�(QJOREH��SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������DILQ�GH�SURFpGHU�j�OD�FDUDFWpULVDWLRQ�GHV�PDWpULDX[�VXVFHSWLEOHV�GH�FRQWHQLU�GH�O¶DPLDQWH�
± 7URLV� EkWLPHQWV� UpVLGHQWLHOV� ORFDOLVpV� DX� ������ UXH� 6W�6LPRQ�� ����� HW� ������ UXH� 6W�7KRPDV��
DUURQGLVVHPHQW�GH�-RQTXLqUH�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OHV�EXGJHWV�5������������5�����������HW�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 'e)250$7,216� '¶(175e(6� 35,9e(6� ± 58(6� ',21�� 0(5&,(5� (7�

e0(5$8'(� �-2148,Ê5(�� ± e78'(� 3e'2/2*,48(� ± 2))5(� '(�

6(59,&(6�352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD� ILUPH�(QJOREH��SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������DILQ�GH�UpDOLVHU�XQH�pWXGH�SpGRORJLTXH�HQ�OLHQ�DYHF�GHV�GpIRUPDWLRQV�G¶HQWUpHV�SULYpHV�
SRXU�OHV�UXHV�'LRQ��0HUFLHU�HW�(PHUDXGH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�
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(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV� j� PrPH� OHV� EXGJHWV� ������������������5������������� HW� ������������������
5�������������

$GRSWpH�j�O
XQDQLPLWp�

���� ',))86,21�6$*8(1$<�± 35272&2/(�'¶(17(17(�

96�&(���������

&216,'e5$17�TXH� OD�PLVVLRQ�GH�'LIIXVLRQ�HVW� GH�GLIIXVHU�� VXSSRUWHU� HW� SURPRXYRLU� DX�
6DJXHQD\�GHV�VSHFWDFOHV�j�FDUDFWqUH�FXOWXUHO�SRXU�OD�SRSXODWLRQ�HQ�JpQpUDO�

&216,'e5$17� TXH� OD� 9LOOH� UHFRQQDvW� 'LIIXVLRQ� FRPPH� GLIIXVHXU� PDMHXU�
SOXULGLVFLSOLQDLUH�j�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�HVW�SURSULpWDLUH�GX�7KpkWUH�GX�SDODLV�PXQLFLSDO�HW�GH�O¶$JRUD�
GH�/D�%DLH�

&216,'e5$17�TX¶LO�HVW�GDQV�O¶LQWpUrW�GHV�GHX[�SDUWLHV�TXH�'LIIXVLRQ�6DJXHQD\�RFFXSH�OH�
7KpkWUH�GX�3DODLV�0XQLFLSDO�HW /¶$JRUD�GH�/D�%DLH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�FRQFOXH�XQH�FRQYHQWLRQ�G¶RFFXSDWLRQ�DYHF�'LIIXVLRQ�6DJXHQD\�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH�O¶DVVLVWDQW�JUHIILHU��VRLHQW�DXWRULVpV�j�VLJQHU�WRXW�FRQWUDW�UHTXLV�SRXU�GRQQHU�HIIHW�j�OD�
SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� &$55()285�.e12*$0,�± $&&(66,%,/,7e�81,9(56(//(�± $&&Ê6�(7�

%/2&�6$1,7$,5(�±2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�

'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �
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48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�&HJHUWHF�:RUOH\3DUVRQV��
SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX UqJOHPHQW�
QXPpUR�96�5���������� DILQ� GH� UpDOLVHU� OHV� SODQV� HW� GHYLV� HQ� OLHQ� DYHF� OH� SURMHW� $FFHVVLELOLWp�
XQLYHUVHOOH��DFFqV�HW�EORF�VDQLWDLUH�DX�&DUUHIRXU�.pQRJDPL�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 5e$0e1$*(0(17�'8�3$5&�6$,17�/$85(17��-2148,Ê5(��± e78'(�

*e27(&+1,48(� (7� (19,5211(0(17$/(� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 61&�/DYDOLQ�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ GH�UpDOLVHU�XQH�pWXGH�JpRWHFKQLTXH�HW�HQYLURQQHPHQWDOH��FRQFHUQDQW�
OH�UpDPpQDJHPHQW�GX�3DUF�6DLQW�/DXUHQW�VLWXp�VXU�OD�UXH�6DLQW�'RPLQLTXH�GDQV�O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OH�EXGJHW�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 0,6(�(1�¯895(�'¶81�&$'5(�'(�*(67,21�'(6� ,1)5$6758&785(6�

,002%,/,Ê5(6��6(59,&(6�352)(66,211(/6�'¶$66,67$1&(��± 2))5(�

'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��
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¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 0$;;80� JHVWLRQ�
G¶DFWLIV��SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW� QXPpUR� 96�5���������� SRXU� OD� PLVH� HQ� °XYUH� G¶XQ� FDGUH� GH� JHVWLRQ� GHV�
LQIUDVWUXFWXUHV�LPPRELOLqUHV��JHVWLRQ�GHV�ELHQV�LPPRELOLHUV�HW�GHV�RXYUDJHV�G¶DUW�GH�OD�9LOOH��

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WD[HV�LQFOXVHV���VRLHQW SXLVpV�j�
PrPH�OH�EXGJHW�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//$*(�32578$,5(�'( /¶$5521',66(0(17�'(�/$�%$,(�±0$1'$7�

'(� 0,6(� (1� 9$/(85� 12&7851(� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� /80,35$;,6�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�G¶pODERUHU�XQ VFKpPD�GLUHFWHXU�G¶DPpQDJHPHQW�OXPLqUH�GX�9LOODJH�
SRUWXDLUH�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH��DPpQDJHPHQW QRFWXUQH�GX�9LOODJH�SRUWXDLUH��

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WD[HV�LQFOXVHV���VRLHQW�SXLVpV�j�
PrPH�OHV�KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�JpQpUDOH�GRQW�OH�PRQWDQW�VHUD�YLUp�SDU�OD�VXLWH�
GDQV�OH�FRPSWH�DSSURSULp�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

$GRSWpH�j�O
XQDQLPLWp�

���� &$6(51(� '(� 3203,(56� '(� &+,&287,0,� ± %$1&� '(� &+$5*(� (7�

&+$8))$*(�± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�

'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�
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&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�:63�&DQDGD� LQF���SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� DILQ� GH� UpDOLVHU� O¶LQJpQLHULH� GpWDLOOpH� HW� VXLYL� GH� FRQVWUXFWLRQ� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW�GH�EDQF�GH�FKDUJH�HW�FKDXIIDJH�± &DVHUQH�GH�SRPSLHUV�GH�&KLFRXWLPL�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OH�EXGJHW�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 7(55$,1� 9$&$17� �$1&,(11(� %28/$1*(5,(� '8� %28/(9$5'� '8�

6$*8(1$<��-2148,Ê5(� ± 0$1'$7�&203/e0(17$,5(�'¶e78'(�'(�

&$5$&7e5,6$7,21�3+$6(���± 2))5(�'(�6(59,&(6�352)(66,211(/6�

± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 61&�/DYDOLQ�� SDU OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�GH�UpDOLVHU�XQH�pWXGH�GH�FDUDFWpULVDWLRQ�SKDVH���GX�WHUUDLQ�YDFDQW��ORW�
� ��� �����VLWXp�VXU�OH�%RXOHYDUG�6DJXHQD\�GDQV�O¶DUURQGLVVHPHQW GH�-RQTXLqUH�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OH�EXGJHW����������������$78��

$GRSWpH�j�O
XQDQLPLWp�

���� +2125$,5(6� 352)(66,211(/6� &21&(51$17� &(57$,16�

25*$1,60(6� $57,67,48(6� (7� &8/785(/6� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������
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&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6LPDUG��%RLYLQ��/HPLHX[��
DYRFDWV��SDU� OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW� QXPpUR� 96�5���������� SRXU� OH� SURMHW� GH� UHORFDOLVDWLRQ� GH� FHUWDLQV� RUJDQLVPHV�
DUWLVWLTXHV�HW�FXOWXUHOV�DX�&DUUHIRXU�5DFLQH�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�GLUHFWLRQ�JpQpUDOH ª�

$GRSWpH�j�O
XQDQLPLWp�

���� '266,(5� 1,&2/(� 0$57(/� &�� 9,//(� '(� 6$*8(1$<� �������������� ±

5Ê*/(0(17�+256�&285�� �������������������

96�&(���������

&216,'e5$17� OD�SRXUVXLWH� LQWHQWpH�GDQV� OH�GRVVLHU�������������������� DX�PRQWDQW�GH�
�� ������ ���SOXV�OHV�IUDLV�HW�LQWpUrWV�

&216,'e5$17� OD� SDUWLFLSDWLRQ� GHV� SDUWLHV� j� XQH� FRQIpUHQFH� GH� UqJOHPHQW� j� O¶DPLDEOH�
WHQXH�OH����MXLQ�GHUQLHU�

&216,'e5$17�TXH�OHV�SDUWLHV�GpVLUHQW�UpJOHU�FHWWH�DIIDLUH�j� O¶DPLDEOH�HW�VDQV�DGPLVVLRQ�
GH�UHVSRQVDELOLWp�GH�SDUW�HW�G¶DXWUH�

&216,'e5$17�OHV�ULVTXHV�G¶XQ�SURFqV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� UDWLILH� OD� SURSRVLWLRQ� GH� UqJOHPHQW� KRUV� FRXU� DX� PRQWDQW� GH�
�� ��� ��HQ�FDSLWDO��LQWpUrWV�HW�IUDLV�GDQV�OH�GRVVLHU�������������������DX�QRP�GH�1LFROH�0DUWHO��
OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�
DIIDLUH�j�O¶DPLDEOH�

(7�48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX�PRQWDQW� GH�
�� ��� ��� j� O¶RUGUH� GH�3LHUUH�/pYHVTXH� HQ� ILGpLFRPPLV�� j�PrPH� OH� SRVWH� EXGJpWDLUH� ��������
������� OHTXHO�GHYUD� rWUH� DFKHPLQp�DX�6HUYLFH�GHV� DIIDLUHV� MXULGLTXHV� HW� GX�JUHIIH� DILQ�GH� IDLUH�
VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�

$GRSWpH�j�O
XQDQLPLWp�

���� &+$86685(6�3285�(03/2<e6�081,&,3$8;�± $33(/�'¶2))5(6������
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����

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
WURLV� ���� � VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� FKDXVVXUHV�ERWWHV� GH�
VpFXULWp��GH�FRXYUH�FKDXVVXUHV�HW�GH�ERWWHV�GH�FDRXWFKRXF�SRXU�OHV�HPSOR\pV�PXQLFLSDX[��DSSHO�
G¶RIIUHV������������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GH� OD� GDWH� G¶DGMXGLFDWLRQ MXVTX¶DX� ��� MXLQ� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV�

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
GH�TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

�� ��������

�� ��������

�� ��������

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

(7�48(�OD�GpSHQVH�VRLW�LPSXWpH�DX[�GLIIpUHQWV�VHUYLFHV�DX�IXU�HW�j�PHVXUH�GHV�EHVRLQV�

$GRSWpH�j�O
XQDQLPLWp�

���� 3$9,//21�/e21$5'�&+5e7,(1�(7�9,&725�*8,021'��&+,&287,0,�
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± 5e)(&7,21�'(�72,785(6�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
KXLW� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� UpIHFWLRQ� GHV� WRLWXUHV� GHV� SDYLOORQV�
/pRQDUG�&KUpWLHQ� HW�9LFWRU�*XLPRQG� GH� O
DUURQGLVVHPHQW� GH�&KLFRXWLPL� �DSSHO� G¶RIIUHV� �����
������

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

$��3/$17(�(7�)5Ê5(6�,1&���1(4 �������������

�� ��������

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� e48,3(0(176 -8/,(1�$&+$5'�/7e(�±9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� G¶DFTXLVLWLRQ� SDU� ©eTXLSHPHQWV� -XOLHQ� $FKDUG� /WpHª�� SRXU�
XQH�SDUWLH�GHV�ORWV�� ��� ��� HW�� ��������GX�FDGDVWUH�GX�4XpEHF�VLWXpH�OH�ORQJ�GX�ERXOHYDUG�GX�
5R\DXPH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�FHWWH�DFTXLVLWLRQ�SHUPHWWUD�GH�UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLpWHPHQW�
VXU�OD�SURSULpWp�PXQLFLSDOH�SRXU�OD�SURSULpWp�GH�OD�UHTXpUDQWH�
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&216,'e5$17� TXH� OHV� VHUYLFHV� FRQVXOWpV� VRQW� G¶DFFRUG� DYHF� OH� SULQFLSH� GH� OD� YHQWH�
SXLVTX¶LO�V¶DJLW�G¶XQH�HPSULVH�H[FpGHQWDLUH�

&216,'e5$17� TX¶XQ� WDX[� XQLWDLUH� GH� �� ��Pð� HVW� UHSUpVHQWDWLI� GHV� YHQWHV� GH� SDUWLH� GH�
WHUUDLQ�SRXU�ILQV�G¶DVVHPEODJH�GDQV FH�VHFWHXU�

&216,'e5$17�TXH�OD�VXSHUILFLH�WRWDOH�j�rWUH�YHQGXH�HVW�G¶HQYLURQ���� Pð�

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�FRQVHUYHUD�XQH�VHUYLWXGH�G¶pJRXW� VDQLWDLUH� VXU�
XQH�SDUWLH�GX�WHUUDLQ�YHQGXH��G¶XQH�VXSHUILFLH�G¶HQYLURQ����Pð�HW�TXH�OH�WDX[�XQLWDLUH�DSSOLFDEOH�
VHUD�UpGXLW�GH������VRLW�j��� ��Pð�SRXU�FHWWH�VXSHUILFLH�

&216,'e5$17�TXH� OHV� IUDLV� GH�SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� DLQVL�TXH�
OHV�IUDLV�GH�SDUF��VL�QpFHVVDLUH��VHURQW�DVVXPpV�SDU�OD�UHTXpUDQWH�

&216,'e5$17�TXH�OD�UHTXpUDQWH�DFFHSWH�OH�SUL[�GH�YHQWH�HW�OHV�FRQGLWLRQV�GHV�SUpVHQWHV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�©eTXLSHPHQWV�-XOLHQ�$FKDUG�/WpHª��������ERXOHYDUG�GX�
5R\DXPH��-RQTXLqUH��4F��*�;��9���XQH�SDUWLH�GHV� ORWV�� ��� ����HW�� ��������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�WRWDOH�G¶HQYLURQ�����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ��� ��� ��SOXV�OHV�
WD[HV�DSSOLFDEOHV�

48(�OHV�IUDLV�GHV�SURIHVVLRQQHOV��DUSHQWHXU�JpRPqWUH�HW�QRWDLUH��DLQVL�TXH�OHV�IUDLV�GH�SDUF�
�VL�QpFHVVDLUH��VRLHQW�j�OD�FKDUJH�GH OD�UHTXpUDQWH�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 3+,/,33(� *$8'5($8/7� (7� &$52/,1(� 75(0%/$< ± '$1,(//(�

5+e$80(�± ,17(59(17,21�¬�81�$&7(�'(�&(66,21�'¶(03+<7e26(�

96�&(���������

&216,'e5$17� TXH� 0�� 3KLOLSSH� *DXGUHDXOW� HW� 0PH &DUROLQH� 7UHPEOD\ GHPHXUDQW� DX�
�����UXH�3ULFH�2XHVW��&KLFRXWLPL��4XpEHF��*�- �+���SURFqGH�DFWXHOOHPHQW�j�XQH�FHVVLRQ�GH�OHXUV�
GURLWV� HQ� IDYHXU� GH� HW� 0PH� 'DQLHOOH� 5KpDXPH� GHPHXUDQW� DX� ������ UXH� %URGHXU�� -RQTXLqUH��
4XpEHF��*�6��;��

&216,'e5$17� TXH� FHWWH� WUDQVDFWLRQ� UHTXLqUH� O¶LQWHUYHQWLRQ� GH� OD� 9LOOH� GH� 6DJXHQD\� j�
O¶DFWH�GH�FHVVLRQ�G¶HPSK\WpRVH�HQ�YHUWX�GHV�FODXVHV� LQFOXVHV�j� O¶DFWH���� ����SXEOLp� OH����PDL�
������GURLW�GH�SUHPLHU�UHIXV��
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&216,'e5$17�TXH�O¶XVDJH�UpVLGHQWLHO�TXH�YHXW�HQ�IDLUH�OH�IXWXU�DFTXpUHXU�HVW�FRQIRUPH�j�
OD� UpJOHPHQWDWLRQ� PXQLFLSDOH� HW� TXH� O¶DUWLFOH� ���� GH� OD� FHVVLRQ� G¶HPSK\WpRVH� VHUD� DPHQGp� HQ�
FRQVpTXHQFH�

&216,'e5$17� TXH� O¶LPPHXEOH� HVW� VLWXp� j� O¶LQWpULHXU� GH� OD� ]RQH� LQRQGDEOH� HW� TXH� FH�
FKDQJHPHQW�G¶XVDJH�HVW�IDLW�DX[�ULVTXHV�HW�SpULOV�GH�O¶DFTXpUHXU�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpFODUH�VRQ�LQWHQWLRQ�GH�YHQGUH�VHV�GURLWV�GDQV�OD�
SUpVHQWH�HPSK\WpRVH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VRQ�DFFRUG�j�OD�WUDQVDFWLRQ�OLDQW�0��3KLOLSSH�*DXGUHDXOW�HW�
0PH &DUROLQH�7UHPEOD\ HW�0PH�'DQLHOOH�5KpDXPH�HW�UHQRQFH�DX�GURLW�GH�SUHPLHU�UHIXV�TXL�OXL
HVW� DFFRUGp� HQ� YHUWX� GH� O¶DUWLFOH� ��� GH� O¶HPSK\WpRVH� SXEOLp� OH� ��� PDL� ����� VRXV� OH� QXPpUR�
��� �����SRXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VLWXpH�DX������UXH�3ULFH�2XHVW�
GDQV O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� -8/,(� 5$,&+(� 7e75$8/7� (7� 0$85,/� *$87+,(5 ± 3+,/,33(�

*$8'5($8/7�± 6(59,78'(�3285�/,*1( e/(&75,48(�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�VHUYLWXGH�SRXU�XQH�OLJQH�pOHFWULTXH�j�rWUH�pULJpH�HQ�ERUGXUH�
GX�FKHPLQ�GH�OD�&KDvQH�GDQV�OH�VHFWHXU�GH�/DWHUULqUH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GH�O¶HPSULVH�GX�FKHPLQ��FRQQXH�
FRPPH�pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH�0PH�-XOLH�5DLFKH�7pWUDXOW�HW�0��0DXULO�*DXWKLHU� VRQW�SURSULpWDLUHV�
G¶XQ� FKDOHW� VLWXp� DX� ������ FKHPLQ� GH� OD� &KDvQH� HW� pULJp� VXU� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�VXU�OHTXHO�LOV�GpWLHQQHQW�XQ�EDLO�GH�ORFDWLRQ�SDU�©5LR�7LQWRª�

&216,'e5$17� TXH�0�� 3KLOLSSH� *DXGUHDXOW� HVW� SURSULpWDLUH� G¶XQ� FKDOHW� VLWXp� DX� ������
FKHPLQ�GH�OD�&KDvQH�HW�pULJp�VXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�VXU�OHTXHO�LO�GpWLHQW�XQ�
EDLO�GH�ORFDWLRQ�SDU�©5LR�7LQWRª�

&216,'e5$17� TXH� ©5LR� 7LQWRª� GHYUD� LQWHUYHQLU� DX� FRQWUDW� GH� VHUYLWXGH� SXLVTXH� OD�
FRPSDJQLH�HVW�SURSULpWDLUH�GX�IRQGV�GRPLQDQW�GH�OD�VHUYLWXGH�

&216,'e5$17�TXH�OD�VHUYLWXGH�VHUD�FpGpH�DX[�FRQGLWLRQV�VXLYDQWHV �
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&216,'e5$17�TX¶HQ�SOXV�GHV�IUDLV�DGPLQLVWUDWLIV�GH���� ��SOXV�OHV�WD[HV�DSSOLFDEOHV��WRXV�
OHV�IUDLV�DVVRFLpV�j�FHWWH�GHPDQGH�GH�VHUYLWXGH�VHURQW�j�OD�FKDUJH�GHV�UHTXpUDQWV��SURIHVVLRQQHOV��
GpERLVHPHQW��HWF��

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�FqGH�XQH�VHUYLWXGH�SRXU�XQH�OLJQH�pOHFWULTXH�VXU�XQH�SDUWLH�GX�ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�HQ�IDYHXU�GH�
0PH�-XOLH�5DLFKH�7pWUDXOW�HW�0��0DXULO�*DXWKLHU��SURSULpWDLUH�G¶XQ�FKDOHW�VLWXp�DX�������FKHPLQ�
GH�OD�&KDvQH�HW�pULJp�VXU�OH�ORW�� ��� �����IRQGV�GRPLQDQW��HW�HQ�IDYHXU�GH�3KLOLSSH�*DXGUHDXOW��
SURSULpWDLUH�G¶XQ�FKDOHW�VLWXp�DX�������FKHPLQ�GH�OD�&KDvQH�HW�pULJp�VXU�OH ORW�� ��� �����IRQGV�
GRPLQDQW��

48(�©5LR�7LQWRª�LQWHUYLHQQH�j�O¶DFWH�GH�VHUYLWXGH�

48(�OHV�IUDLV�DGPLQLVWUDWLIV�GH���� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�HW� WRXV� OHV�IUDLV�DVVRFLpV�j�
FHWWH�GHPDQGH�GH�VHUYLWXGH�VRLHQW�j�OD�FKDUJH�GHV�UHTXpUDQWV��SURIHVVLRQQHOV��GpERLVHPHQW� HWF��

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� ���������� 48e%(&� ,1&�� �&216758&7,21� 35,25,7¶$,5�� ±

5e752&(66,21�'(�7(55$,1�

96�&(���������

&216,'e5$17�TXH� SDU� VD� UpVROXWLRQ�96�&(� ����������PRGLILpH� SDU� OD�96�&(������
������ OD� 9LOOH� GH� 6DJXHQD\� D� YHQGX� j� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF�ª� XQ� WHUUDLQ� j�
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YRFDWLRQ�LQGXVWULHOOH�VLWXp�j�O¶LQWHUVHFWLRQ�GHV�UXHV�$OH[LV�OH�7URWWHXU�HW�GH�OD�3URGXFWLRQ�FRQQX
FRPPH�pWDQW�OH�ORW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH�0�� -LPP\�3HUURQ�� GLUHFWHXU� JpQpUDO� GH� ©&RQVWUXFWLRQV�3ULRULW¶$LUª��
DYLVH� TXH� O¶HQWUHSULVH� QH� SRXUUD� UHVSHFWHU� O¶LWHP� ©���� &RQVWUXFWLRQª� LQVFULWH� j� O¶DFWH� GH� YHQWH�
SXEOLp�VRXV�OH�QXPpUR �� ��� �����VRLW�GH�FRQVWUXLUH�XQ�EkWLPHQW�LQGXVWULHO�GpGLp�DX[�DFWLYLWpV�GH�
O¶HQWUHSULVH�VXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH�OD�UHTXpUDQWH�FRPSUHQG�HW�DFFHSWH�GH�UpWURFpGHU�j�OD�PXQLFLSDOLWp�OHGLW�
ORW�VHORQ�OHV�FRQGLWLRQV�VWLSXOpHV�j�O¶LWHP�©��� 5pWURFHVVLRQ�ª�GH�O¶DFWH�GH�YHQWH�

&216,'e5$17� TXH� QRV� VHUYLFHV� �OD� 'LYLVLRQ� GHV� SURSULpWpV� HW� 3URPRWLRQ� 6DJXHQD\��
UHFRPPDQGHQW�j� OD�9LOOH�GH�6DJXHQD\�GH�UHSUHQGUH�O¶LPPHXEOH�IDLVDQW� O¶REMHW�GHV�SUpVHQWHV�HQ�
UHPERXUVDQW�j�OD�FRPSDJQLH�©����������4XpEHF�LQF�ª�TXDWUH�YLQJW�GL[�SRXU�FHQW�������GX�SUL[�
GH�OD�YHQWH�LQLWLDOH�GH��� ������ ���VRLW�SRXU�XQ�PRQWDQW��� ������ ��

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLqUH� GH� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF�ª� OH� ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF VHORQ� OHV� FRQGLWLRQV� VWLSXOpHV� j� O¶LWHP� ���� 5pWURFHVVLRQ� GH�
O¶DFWH�GH�YHQWH�SXEOLp�VRXV�OH�QXPpUR��� ��� ����

48(�OHV�IUDLV�GH�QRWDLUH�SRXU OD�SUpSDUDWLRQ�GH�O¶DFWH�GH�UpWURFHVVLRQ�VRLHQW j�OD�FKDUJH�GH�OD�
FRPSDJQLH�©����������4XpEHF�LQF�ª�

48(�OD�9LOOH�GH�6DJXHQD\�FUpH�XQ�SURMHW�HQ�LPPRELOLVDWLRQ�DX�PRQWDQW�GH��� ������j�PrPH�
OH�WUDQVIHUW�j�O¶pWDW�GHV�DFWLYLWpV�G¶LQYHVWLVVHPHQW�SRXU YRLU�j�O¶DFTXLVLWLRQ�GXGLW�ORW�

48(�OH�PDLUH��RX�HQ�FDV�G¶DEVHQFH�OH�PDLUH�VXSSOpDQW�HW� OD�JUHIILqUH��RX�HQ�FDV�G¶DEVHQFH�
O¶DVVLVWDQW�JUHIILHU��VRLHQW�DXWRULVpV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�
OD�SUpVHQWH�GpFLVLRQ�

(7� 48(� OHV� IRQGV� UHTXLV VRLHQW� SXLVpV� j� PrPH� OH� WUDQVIHUW� j� © O¶pWDW� GHV� DFWLYLWpV�
G¶LQYHVWLVVHPHQW ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 3/86,(856� 35235,e7$,5(6� �$1&,(11(� 5287(� '8� 125'� ±

�6+,36+$:��± 9(17(�'(�7(55$,16�

������ $11,(�&Ð7e�(7�6</9$,1�0$/7$,6�

96�&(���������

&216,'e5$17� TXH� 0PH� $QQLH� &{Wp� HW� 0�� 6\OYDLQ� 0DOWDLV� VRQW� SURSULpWDLUHV� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�VRLW�XQH�SURSULpWp�VLVH�DX�������URXWH�0DWKLDV�GDQV�OH�VHFWHXU�
GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�
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&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�VDQV�DVVHPEODJH�j �������SLð�

&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HVW� GH� ������ Pð� RX� ������� SLð HW� TXH�
FHOOH�FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GRLYHQW�DVVXPHU�GHV�IUDLV�GH�������SRXU�OD�UpDOLVDWLRQ�
GX�FDGDVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH�6DJXHQD\� YHQGH� j�0PH�$QQLH�&{Wp� HW�0��6\OYDLQ�0DOWDLV�� ������ URXWH�
0DWKLDV��6KLSVKDZ��4XpEHF��*�3��(���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH�G¶HQYLURQ�������Pð�RX��������SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH������� ��SOXV�OHV�
WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GHV�UHTXpUDQWV�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������ &$5/�/(%5(721�

&216,'e5$17� TXH�0�� &DUO� /HEUHWRQ� HVW� SURSULpWDLUH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�VRLW�XQH�SURSULpWp�VLVH DX�������URXWH�0DWKLDV�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�DLQVL�TX¶XQH�SDUWLH�H[FpGHQWDLUH�HQ�IURQW�GH�
OD�URXWH�0DWKLDV��VRLW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�
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&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU� OH� WDX[�SRXU�XQ� WHUUDLQ�G¶DUULqUH�ORW� DYHF�DVVHPEODJH�j����� ��SLð�HW� j����� ��SLð�
SRXU�OHV�SDUWLHV�DYHF�IURQWDJH�VXU�UXH�

&216,'e5$17�TXH�OD�VXSHUILFLH�DSSUR[LPDWLYH�HVW�GH�������Pð�RX�� ������SLð��DUULqUH�ORW��
HW� GH� ���� Pð� RX� � ���� SLð� �DYHF� IURQWDJH�� HW� TXH� FHOOHV�FL� GRLYHQW� rWUH� SUpFLVpHV� SDU� XQ�
DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH� OH� UHTXpUDQW� GRLW� DVVXPHU� GHV� IUDLV� GH� ���� �� SRXU� OD� UpDOLVDWLRQ� GX�
FDGDVWUH �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� &DUO� /HEUHWRQ�� ������ URXWH� 0DWKLDV�� 6KLSVKDZ��
4XpEHF�� *�3� �(��� XQH� SDUWLH� GHV� ORWV� � ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� G¶XQH�
VXSHUILFLH�WRWDOH�G¶HQYLURQ�������Pð�RX���������SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��
SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GX�UHTXpUDQW�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������ -8/,(1 &Ð7e��5,&+$5'�&Ð7e (7�$1'5e�&Ð7e�

&216,'e5$17�TXH�00��5LFKDUG &{Wp��-XOLHQ &{Wp HW�$QGUp�&{Wp�VRQW�SURSULpWDLUHV�GX�
ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� VRLW� XQH� SURSULpWp� VLVH� DX� ������ URXWH� 0DWKLDV� GDQV� OH�
VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�
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&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�VDQV�DVVHPEODJH�j����� ��SLð�

&216,'e5$17� TXH OD� VXSHUILFLH� DSSUR[LPDWLYH� HVW� GH� ����� Pð� RX� � ����� SLð HW� TXH�
FHOOH�FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GRLYHQW�DVVXPHU�GHV�IUDLV�GH�������SRXU�OD�UpDOLVDWLRQ�
GX�FDGDVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�00��5LFKDUG &{Wp��-XOLHQ &{Wp HW�$QGUp�&{Wp������UXH�
0DXULFH�&KDPSDJQH�� 4XpEHF�� *�& �3��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF��
G¶XQH� VXSHUILFLH� G¶HQYLURQ� ����� Pð� RX� � ����� SLð� SRXU� XQ�PRQWDQW� DSSUR[LPDWLI� GH� ������ ��
SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GHV�UHTXpUDQWV�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������ 5,&+$5'�&Ð7e�(7�-8/,(1�&Ð7e�

&216,'e5$17�TXH�00��5LFKDUG &{Wp HW�-XOLHQ�&{Wp�VRQW�SURSULpWDLUHV�GX�ORW�� ��� ����
GX� FDGDVWUH� GX� 4XpEHF� VRLW� XQH� SURSULpWp� VLVH� DX� ������ URXWH� 0DWKLDV� GDQV� OH� VHFWHXU� GH�
6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�VDQV�DVVHPEODJH�j����� ��SLð�
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&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HVW� GH� ����� Pð� RX� � ����� SLð HW� TXH�
FHOOH�FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH �

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GRLYHQW�DVVXPHU�GHV�IUDLV�GH�������SRXU�OD�UpDOLVDWLRQ�
GX�FDGDVWUH �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�00�� 5LFKDUG &{Wp HW� -XOLHQ� &{Wp�� ���� UXH�0DXULFH�
&KDPSDJQH�� 4XpEHF�� *�& �3��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�G¶HQYLURQ������ Pð�RX�� ����� SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH������� ��SOXV�OHV�
WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GHV�UHTXpUDQWV�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������ +8*2�%5$66$5'�

&216,'e5$17�TXH�0��+XJR�%UDVVDUG� HVW� SURSULpWDLUH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�VRLW�XQH�SURSULpWp�VLVH�DX�������URXWH�0DWKLDV�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH� FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�DYHF�DVVHPEODJH�j����� ��SLð�

&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HVW� GH� ������ Pð� RX� � ������ SLð� HW� TXH�
FHOOH�FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH� OH� UHTXpUDQW� GRLW� DVVXPHU� GHV� IUDLV� GH� ���� �� SRXU� OD� UpDOLVDWLRQ� GX�
FDGDVWUH�
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¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� +XJR� %UDVVDUG�� ������ FKHPLQ� GX� 4XDL�� /DF�
.pQRJDPL�� 4XpEHF�� *�;� �9��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�G¶HQYLURQ������ Pð�RX�� ����� SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�
WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GX�UHTXpUDQW�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������ 0$57,1�&Ð7e�

&216,'e5$17� TXH� 0�� 0DUWLQ� &{Wp� HVW� SURSULpWDLUH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�VRLW�XQH�SURSULpWp�VLVH�DX�������URXWH�0DWKLDV�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ G¶DUULqUH�ORW�DYHF�DVVHPEODJH�j����� ��SLð�

&216,'e5$17�TXH�OD�VXSHUILFLH�DSSUR[LPDWLYH�HVW�GH������ Pð�RX�� ��� SLð�HW�TXH�FHOOH�
FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH� OH� UHTXpUDQW� GRLW� DVVXPHU� GHV� IUDLV� GH� ���� �� SRXU� OD� UpDOLVDWLRQ� GX�
FDGDVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�
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48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 0DUWLQ� &{Wp�� ������ URXWH� 0DWKLDV�� 6KLSVKDZ��
4XpEHF��*�3 �(���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�
����� Pð�RX����� SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GX UHTXpUDQW�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������ /25<�/$0217$*1(�

&216,'e5$17�TXH�0PH�/RU\�/DPRQWDJQH�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF�VRLW�XQH�SURSULpWp�VLVH�DX�������URXWH�0DWKLDV�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�DYHF�DVVHPEODJH�j����� ��SLð�

&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HVW� GH� ����� Pð� RX� � ����� SLð� HW� TXH�
FHOOH�FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH� OD� UHTXpUDQWH�GRLW�DVVXPHU�GHV� IUDLV�GH�������SRXU� OD� UpDOLVDWLRQ�GX�
FDGDVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�/RU\�/DPRQWDJQH��������URXWH�0DWKLDV��6KLSVKDZ��
4XpEHF��*�3 �(���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�
������Pð�RX�� ����� SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�
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48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������ 0$85,&(�/$0217$*1(�

&216,'e5$17�TXH�0��0DXULFH�/DPRQWDJQH�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF�VRLW�XQH�SURSULpWp�VLVH�DX�������URXWH�0DWKLDV�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�DYHF�DVVHPEODJH�j����� ��SLð�

&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HVW� GH� ����� Pð� RX� � ����� SLð� HW� TXH�
FHOOH�FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH� OH� UHTXpUDQW� GRLW� DVVXPHU� GHV� IUDLV� GH� ���� �� SRXU� OD� UpDOLVDWLRQ� GX�
FDGDVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 0DXULFH� /DPRQWDJQH�� ������ URXWH� 0DWKLDV��
6KLSVKDZ�� 4XpEHF�� *�3 �(��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�G¶HQYLURQ�������Pð�RX�� ����� SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�
WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GX UHTXpUDQW�
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(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������ *,1(77(�)/$0$1'�

&216,'e5$17�TXH�0PH�*LQHWWH�)ODPDQG�HVW� SURSULpWDLUH�GX� ORW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF�VRLW�XQH�SURSULpWp�YDFDQWH�HQ�IURQW�GH�OD�URXWH�0DWKLDV�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[ SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�DYHF�DVVHPEODJH�j����� ��SLð�

&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HVW� GH� ����� Pð� RX� � ����� SLð� HW� TXH�
FHOOH�FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH� OD� UHTXpUDQWH�GRLW�DVVXPHU�GHV� IUDLV�GH� ������SRXU� OD� UpDOLVDWLRQ�GX�
FDGDVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�*LQHWWH�)ODPDQG��������URXWH�0DWKLDV��6KLSVKDZ��
4XpEHF��*�3 �(���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�
����� Pð�RX�� ����� SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�
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������� &/(50217�-203+(�

&216,'e5$17�TXH�0��&OHUPRQW�-RPSKH�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF�VRLW�XQH�SURSULpWp�VLVH�DX�������URXWH�0DWKLDV�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�DYHF�DVVHPEODJH�j����� ��SLð�

&216,'e5$17�TXH�OD�VXSHUILFLH�DSSUR[LPDWLYH�HVW�GH���� Pð�RX�� ����� SLð�HW�TXH�FHOOH�
FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH� OH� UHTXpUDQW� GRLW� DVVXPHU� GHV� IUDLV� GH� ���� �� SRXU� OD� UpDOLVDWLRQ� GX�
FDGDVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��&OHUPRQW�-RPSKH�������� URXWH�0DWKLDV��6KLSVKDZ��
4XpEHF��*�3 �(���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�
��� Pð�RX�� ����� SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GX�UHTXpUDQW�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������� 6e%$67,(1�/(66$5'�(7 +e/Ê1(�-203+(�
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&216,'e5$17�TXH�0��6pEDVWLHQ�/HVVDUG�HW�0PH�+pOqQH� -RPSKH� VRQW�SURSULpWDLUHV�GX�
ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� VRLW� XQH� SURSULpWp� VLVH� DX� ������ URXWH� 0DWKLDV� GDQV� OH�
VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�DYHF�DVVHPEODJH�j����� ��SLð�

&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HVW� GH� ����� Pð� RX� � ����� SLð� HW� TXH�
FHOOH�FL�GRLW�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GRLYHQW�DVVXPHU�GHV�IUDLV�GH�������SRXU�OD�UpDOLVDWLRQ�
GX�FDGDVWUH �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH�6DJXHQD\�YHQGH� j�0��6pEDVWLHQ�/HVVDUG� HW�0PH�+pOqQH� -RPSKH�� ������
URXWH�0DWKLDV��6KLSVKDZ��4XpEHF��*�3��(���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��
G¶XQH�VXSHUILFLH�G¶HQYLURQ������ Pð�RX�� ����� SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��
SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GHV�UHTXpUDQWV�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������� *(25*(6�$66(/,1�(7�9,&.<�'(6*$*1e�

&216,'e5$17�TXH�0��*HRUJHV�$VVHOLQ�HW�0PH�9LFN\�'HVJDJQp�VRQW�SURSULpWDLUHV GX�ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�VRLW�XQH�SURSULpWp�VLVH�DX�������URXWH�0DWKLDV�GDQV�OH�VHFWHXU�
GH�6KLSVKDZ�



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLOOHW�����

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUHª��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�DYHF�DVVHPEODJH�j����� ��SLð�HW�j������ ��SRXU�
XQ�WHUUDLQ�HQ�IRUWH�SHQWH�

&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HQ� DUULqUH�ORW� HW� VDQV� FRQWUDLQWH� HVW� GH�
����� Pð�RX�� ��� SLð�HW�GH���� Pð�RX�� ����� SLð�DYHF�IRUWH�SHQWH�HW�TXH�FHOOHV�FL�GRLYHQW�rWUH�
SUpFLVpHV�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GRLYHQW�DVVXPHU�GHV�IUDLV�GH�������SRXU�OD�UpDOLVDWLRQ�
GX�FDGDVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0��*HRUJHV�$VVHOLQ� HW�0PH�9LFN\�'HVJDJQp�� ������
URXWH�0DWKLDV��6KLSVKDZ��4XpEHF��*�3 �(���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��
G¶XQH� VXSHUILFLH� WRWDOH� G¶HQYLURQ� ����� Pð� RX� � ������ SLð� SRXU� XQ� PRQWDQW� DSSUR[LPDWLI� GH�
� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GHV�UHTXpUDQWV�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

������� *$e7$1 &Ð7e��&$0,/ &Ð7e��-8/,(1 &Ð7e��5,&+$5'�&Ð7e�

(7�0$5/Ê1(�&Ð7e�

&216,'e5$17�TXH�00��*DpWDQ &{Wp��&DPLO &{Wp�� -XOLHQ &{Wp��5LFKDUG�&{Wp� HW�0PH�
0DUOqQH� &{Wp� VRQW� SURSULpWDLUHV� GHV� ORWV� � ��� ����� � ��� ���� HW� � ���� ���� GX� FDGDVWUH� GX�
4XpEHF�VRLW�XQH�SURSULpWp�VLVH�DX�������URXWH�0DWKLDV�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�
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&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�O¶DQFLHQQH�URXWH�GX�1RUG�

&216,'e5$17�OHV�GpPDUFKHV�GH�WRXV�OHV�SURSULpWDLUHV�ULYHUDLQV�j�FH�ORW�DILQ�GH�VH�SRUWHU�
DFTXpUHXU�GH�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�SXLVTXH�FHW�
DQFLHQ�FKHPLQ�Q¶HVW�SOXV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�©/¶,PPRELOLqUH��VRFLpWp�G¶pYDOXDWLRQ��
DILQ�GH�GpILQLU�OH�WDX[�SRXU�XQ�WHUUDLQ�G¶DUULqUH�ORW�VDQV�DVVHPEODJH�j����� ��SLð HW�j������ ��SRXU�
XQ�WHUUDLQ�HQ�IRUWH�SHQWH�

&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HQ� DUULqUH�ORW� HW� VDQV� FRQWUDLQWH� HVW� GH�
� ����� Pð� RX� �� ����� SLð� HW� GH� � ����� Pð� RX� �� ����� SLð� DYHF� IRUWH� SHQWH� HW� TXH� FHOOHV�FL�
GRLYHQW�rWUH�SUpFLVpHV�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GRLYHQW�DVVXPHU�GHV�IUDLV�GH�������SRXU�OD�UpDOLVDWLRQ�
GX�FDGDVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�00��*DpWDQ &{Wp��&DPLO &{Wp�� -XOLHQ &{Wp��5LFKDUG
&{Wp HW�0PH�0DUOqQH�&{Wp��������DYHQXH�-RVHSK�5RXVVHDX��4XpEHF��*�6 �+���XQH�SDUWLH�GX�ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� WRWDOH� G¶HQYLURQ� � ����� Pð� RX� �� ��� SLð�
SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� ©7DLOORQ� HW� 6DYDUGª� DUSHQWHXUV�JpRPqWUHV�� SRXU� OD�
UpDOLVDWLRQ� GHV� GRFXPHQWV� FDGDVWUDX[� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH�
EXGJpWDLUH�� ��������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GHV�UHTXpUDQWV�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� )5$1d2,6� *$*121� ± 9(17(� 3285� 7$;(6� ����� ± $&7(� '(� 9(17(�

'e),1,7,9(�

96�&(���������

&216,'e5$17�TXH�PRQVLHXU� )UDQoRLV�*DJQRQ� GHPDQGH� j� OD�9LOOH� GH� 6DJXHQD\� GH� OXL�
FRQVHQWLU�XQ�DFWH�GpILQLWLI�VXU�XQ�LPPHXEOH�TXL�OXL�D�pWp�DGMXJp�ORUV�G¶XQH�YHQWH�SRXU�WD[HV �

&216,'e5$17�TXH�OH����MXLQ�������OD�9LOOH�GH�6DJXHQD\�D�SURFpGp�j�OD�YHQWH�j�O¶HQFKqUH�
SXEOLTXH�GHV�LPPHXEOHV�SRXU�GpIDXW�GH�SDLHPHQW�GHV�WD[HV�PXQLFLSDOHV�HW�VFRODLUHV �
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&216,'e5$17� TXH� PRQVLHXU� )UDQoRLV� *DJQRQ� V¶HVW� YX� DGMXJHU� OH� ORW� � ���� ����� GX�
&DGDVWUH�GX�4XpEHF��FLUFRQVFULSWLRQ�IRQFLqUH�GH�&KLFRXWLPL��SRXU�XQ�PRQWDQW�GH��� ������ ��

&216,'e5$17�TXH�O¶DQFLHQ�SURSULpWDLUH�QH�V¶HVW�SDV�SUpYDOX�GH�VRQ�GURLW�GH�UHWUDLW�GDQV�
O¶DQQpH�VXLYDQW�VRQ�DGMXGLFDWLRQ �

&216,'e5$17�TXH�PRQVLHXU�)UDQoRLV�*DJQRQ�HVW�HQ�GURLW�G¶REWHQLU�XQ�WLWUH�GpILQLWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GH� O¶DFWH� GH� YHQWH� GpILQLWLYH�
SUpSDUp�SDU�0H�&DUROH�7UHPEOD\��QRWDLUH��HQ�IDYHXU�GH�PRQVLHXU�)UDQoRLV�*DJQRQ��UHODWLYHPHQW�
j� O¶LPPHXEOH� FRQQX� FRPPH� pWDQW� OH� ORW� � ���� ����� GX� &DGDVWUH� GX� 4XpEHF�� FLUFRQVFULSWLRQ�
IRQFLqUH�GH�&KLFRXWLPL�

48(�OHV�IUDLV�GH�VHUYLFHV�SURIHVVLRQQHOV��QRWDLUH�HW�DUSHQWHXU�JpRPqWUH�VL�QpFHVVDLUH��VRLHQW�
j�OD�FKDUJH�GH�PRQVLHXU�)UDQoRLV�*DJQRQ�

(7� 48(�� OH� PDLUH�� RX� HQ� FDV� G
DEVHQFH�� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH�� O
DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� -26(3+� 0$/7$,6� ± 9(17(� 3285� 7$;(6� ����� ± $&7(� '(� 9(17(�

'e),1,7,9(�

96�&(���������

&216,'e5$17� TXH� PRQVLHXU� -RVHSK� 0DOWDLV� GHPDQGH� j� OD� 9LOOH� GH� 6DJXHQD\� GH� OXL�
FRQVHQWLU�XQ�DFWH�GpILQLWLI�VXU�XQ�LPPHXEOH�TXL�OXL�D�pWp�DGMXJp�ORUV�G¶XQH�YHQWH�SRXU�WD[HV �

&216,'e5$17�TXH�OH����MXLQ�������OD�9LOOH�GH�6DJXHQD\�D�SURFpGp�j�OD�YHQWH�j�O¶HQFKqUH�
SXEOLTXH�GHV�LPPHXEOHV�SRXU�GpIDXW�GH�SDLHPHQW�GHV�WD[HV�PXQLFLSDOHV�HW�VFRODLUHV �

&216,'e5$17� TXH� PRQVLHXU� -RVHSK� 0DOWDLV� V¶HVW� YX� DGMXJHU� OH� ORW� � ��� ����� GX�
&DGDVWUH� GX� 4XpEHF�� FLUFRQVFULSWLRQ� IRQFLqUH� GH� &KLFRXWLPL� �DQFLHQQHPHQW� FRQQX� DYDQW� OD�
UpQRYDWLRQ�FDGDVWUDOH�FRPPH�pWDQW�IRUPp�G¶XQH�SDUWLH�GX�ORW���%��5DQJ�$��&DQWRQ�GH�6LPDUG���
SRXU�XQ�PRQWDQW�GH��� ������ ��

&216,'e5$17�TXH�O¶DQFLHQ�SURSULpWDLUH�QH�V¶HVW�SDV�SUpYDOX�GH�VRQ�GURLW�GH�UHWUDLW�GDQV�
O¶DQQpH�VXLYDQW�VRQ�DGMXGLFDWLRQ �

&216,'e5$17�TXH�PRQVLHXU�-RVHSK�0DOWDLV�HVW�HQ�GURLW�G¶REWHQLU�XQ�WLWUH�GpILQLWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �
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48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GH� O¶DFWH� GH� YHQWH� GpILQLWLYH�
SUpSDUp�SDU�0H�&DUROH�7UHPEOD\��QRWDLUH��HQ�IDYHXU�GH�PRQVLHXU�-RVHSK�0DOWDLV��UHODWLYHPHQW�j�
O¶LPPHXEOH� FRQQX� FRPPH� pWDQW� OH� ORW� � ��� ����� GX� &DGDVWUH� GX� 4XpEHF�� FLUFRQVFULSWLRQ�
IRQFLqUH�GH�&KLFRXWLPL��DQFLHQQHPHQW�FRQQX�DYDQW�OD�UpQRYDWLRQ�FDGDVWUDOH�FRPPH�pWDQW�IRUPp�
G¶XQH�SDUWLH�GX�ORW���%��5DQJ�$��&DQWRQ�GH�6LPDUG��

48(�OHV�IUDLV�GH�VHUYLFHV�SURIHVVLRQQHOV��QRWDLUH�HW�DUSHQWHXU�JpRPqWUH�VL�QpFHVVDLUH��VRLHQW�
j�OD�FKDUJH�GH PRQVLHXU�-RVHSK�0DOWDLV�

(7� 48(�� OH� PDLUH�� RX� HQ� FDV� G
DEVHQFH�� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH�� O
DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(�08/7,6(59,&(� '(� 6+,36+$:� ± $0e1$*(0(17� '8� 3$5&�

3+$6(���± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH�
UpDPpQDJHPHQW�GX�SDUF�GX�&HQWUH�PXOWLVHUYLFH�GH�6KLSVKDZ�± SKDVH���GH� O
DUURQGLVVHPHQW�GH�
-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
GH�TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

��� ��������
1RQ�FRQIRUPH

��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��
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5pDPpQDJHPHQW�GX�SDUF�GX�
&HQWUH�PXOWLVHUYLFH�GH�
6KLSVKDZ�± SKDVH���GH�

O
DUURQGLVVHPHQW�GH�-RQTXLqUH

3ODQWDWLRQ

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� /,&(1&(� 0,&5262)7� 64/� 6(59(5� (175(35,6(� ����� ± $33(/�

'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
TXDWUH� ���� � VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� OLFHQFHV� GX� 6*%'�
0LFURVRIW�64/�6HUYHU�(QWHUSULVH� �����SRXU� OH�6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH� �DSSHO� G¶RIIUHV�
�����������

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

�� ��������
'pVLVWHPHQW

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��
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(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV�
��������5�������������������3��������������������5�����������HW���������5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� ,00(8%/(6� ± )$%5,&$7,21� '(� 3/$48(6�

'¶,'(17,),&$7,21�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
WURLV� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IDEULFDWLRQ� HW� O
LQVWDOODWLRQ� GH� SODTXHV�
G
LGHQWLILFDWLRQ� GHV� QXPpURV� GH� ORFDX[� HW� OD� IDEULFDWLRQ� GH� SODTXHV� G¶LGHQWLILFDWLRQ� GHV�
pTXLSHPHQWV�PpFDQLTXHV�SRXU�OH�6HUYLFH�GHV�LPPHXEOHV��DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
GH�TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

�� ��������

�� ��������

�� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��
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(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O
XQDQLPLWp�

���� )(50(� '(� /¶$16(� 6�(�1�&�� ± %$,/� '(� /2&$7,21� $*5,&2/(� ±

02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(���������

&216,'e5$17�OD�UpVROXWLRQ�96�&(����������SRXU�TXH�OD�9LOOH�GH�6DJXHQD\�UHQRXYqOH�OD�
ORFDWLRQ� DJULFROH� �UDPDVVDJH� GX� IRLQ�� j� © )HUPH� GH� O¶$QVH 6�(�1�&� ª� UHSUpVHQWpH� SDU�
0� *HUPDLQ�6LPDUG�

&216,'e5$17� TX¶XQH� HUUHXU� V¶HVW� JOLVVpH� DX� �H� FRQVLGpUDQW� HW� TX¶LO� HVW� UHTXLV� GH� OH�
PRGLILHU�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH OD� UpVROXWLRQ� 96�&(���������� HQ� UHPSODoDQW� OH� �H�
FRQVLGpUDQW� SDU� © &216,'e5$17� TXH� OH� EDLO� GH� ORFDWLRQ� HQ� IDYHXU� GH� OD� ©)HUPH� GH� O¶$QVH�
6�(�1�&�ª�UHSUpVHQWpH�SDU�0��*HUPDLQ�6LPDUG�GRLW�rWUH�UHQRXYHOp ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 75$9(56e(�'8�/$&�6$,17�-($1�� 'e/e*$7,21�

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� 0RQVLHXU� OH� 0DLUH� HW�RX� j� OD� GHPDQGH� GX� 0DLUH���
0RQVLHXU�0DUF�3HWWHUVHQ�DILQ�G¶DVVLVWHU�j�OD�WHQXH�GH OD�7UDYHUVpH�GX�/DF�6DLQW�-HDQ�DYHF�IUDLV�
GH�VpMRXU�HW�GH�GpSODFHPHQW�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'( $8;�25*$1,60(6

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�OD�VRPPH�VXLYDQWH�DX[ RUJDQLVPHV FL�DSUqV�PHQWLRQQpV �

96�&(���������
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&HQWUH�(5.���
&�3������
&KLFRXWLPL��4&��*�+��&�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

&OXE�G
kJH�G
RU�OHV�EOpV�G
RU�6DLQW�
$QWRLQH
����&KHPLQ�GH�OD�5pVHUYH
&KLFRXWLPL��4&��*�-��1�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

&RUSRUDWLRQ�GH�9LWDOLVDWLRQ�GH�
.pQRJDPL
���������ERXOHYDUG GX�5R\DXPH
-RQTXLqUH��4&��*�;��$�

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

eFROH�VHFRQGDLUH�&KDUOHV�*UDYHO
����UXH 6DLQW�*pUDUG
&KLFRXWLPL��4&��*�*��-� ����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��3XEOLFLWp�
MRXUQDO�/H�*UDYLOORQ��

���

(85Ç.2��
����UXH 5DFLQH
&�3������
&KLFRXWLPL��4&��*�+��&�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

+DELWDWLRQ�SRSXODLUH�GX�6DJXHQD\�
/DF�6DLQW�-HDQ
�������UXH 1pURQ
&KLFRXWLPL��4&��*�+��%�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

+pPD�4XpEHF
�����ERXOHYDUG 7DOERW
&KLFRXWLPL��4&��*�+��%�

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

/
DVVRFLDWLRQ�4XpEHF�)UDQFH�
6DJXHQD\
�����UXH 0RQVHLJQHXU�%pJLQ
-RQTXLqUH��4&��*�;��7�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

/HV�&KHYDOLHUV�GH�&RORPE�GX�
&RQVHLO�GH�/DWHUULqUH��1R������
�����ERXOHYDUG 7DOERW
/DWHUULqUH��4&��*�1��9�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

84$&
����ERXOHYDUG GH�O
�8QLYHUVLWp
&KLFRXWLPL��4&��*�+��%�

������� ;

6RXWLHQ�ILQDQFLHU�SRXU�OD�
&KDLUH�GH�UHFKHUFKH�
84$&�&pJHS�GH�
-RQTXLqUH�VXU�OHV�
FRQGLWLRQV GH�YLH��OD�VDQWp�
HW�OHV�DVSLUDWLRQV�GHV�
MHXQHV��9,6$-��
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9LOOH�G
$OPD
����UXH�6W�-RVHSK�6XG
$OPD��4&��*�%��5�

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OD�ILQDOH�
GHV�-HX[�GX�4XpEHF�j�
$OPD�

$GRSWpH�j�O¶XQDQLPLWp�

1
D\DQW�SDV�G
DXWUHV�DIIDLUHV�j�FRQVLGpUHU��OD�VpDQFH�HVW�OHYpH�j���K��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*5()),Ê5(

&'�PJ




