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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

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

GX�PDLUH��OH��� DR�W �����

35e6(176 � 0PH 6\OYLH� *DXGUHDXOW�� FRQVHLOOqUH�� 00�� &ODXGH� 7UHPEOD\ HW
-DFTXHV &OHDU\��FRQVHLOOHUV�

$%6(17 � 00��-HDQ�7UHPEOD\��PDLUH HW /XF�%RLYLQ��FRQVHLOOHU�

e*$/(0(17
35e6(176 � 0PH�)UDQF\QH�7��*REHLO��DGPLQLVWUDWULFH�GX�SURJUDPPH�G¶DLGH�DX[�

RUJDQLVPHV��0��0LFKHO�)RUWLQ��FRQVHLOOHU�VHUYLFH�DX[�FLWR\HQV� 00��
*KLVODLQ� +DUYH\� -HDQ�<YHV� 3URYHQFKHU REVHUYDWHXUV� 0H� /RXLV�
&RXORPEH��GLUHFWHXU�H[pFXWLI��SDUWLH�GH�OD�VpDQFH���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%$/

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8 �HU $2Ó7 �����

96�&(���������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH��HU DR�W��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�DYHF�OHV�PRGLILFDWLRQV�VXLYDQWHV �

x $X�SRLQW�������PDQGDWHU OD�ILUPH�G¶DUSHQWHXUV�JpRPqWUHV�7UHPEOD\�/DOLEHUWp�HW�0H�
1DQF\�%RXFKDUG��QRWDLUH��SRXU�DJLU�DX�GRVVLHU�

x $X� SRLQW� �� $LGH� DX[� RUJDQLVPHV�� UHWLUHU� OD� GHPDQGH� ©$2���������� 5pVLGHQFH�
9LOODJHRLV�-RQTXLqUHª�

$GRSWpH�j�O
XQDQLPLWp�

�� &255(6321'$1&(

��� *289(51(0(17�'8�48e%(& �

����� 0,1,67Ê5(� '(� /$� &8/785(� (7� '(6� &20081,&$7,216� ±

(17(17(� '(� 'e9(/233(0(17� &8/785(/� ± 68%9(17,21�

����������

/H���DR�W�������OH�PLQLVWqUH�GH OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�WUDQVPHW�j�OD�9LOOH�
GH� 6DJXHQD\� XQ� FKqTXH GH� �� ��� � UHSUpVHQWDQW� OD� VXEYHQWLRQ� ���������� GDQV� OH� FDGUH� GH�
O¶HQWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO�SRXU�DSSX\HU� OD�SURPRWLRQ�HW� O¶DQLPDWLRQ�GX� OLYUH�HW�GH� OD�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

OHFWXUH�

����� ',5(&7,21 5e*,21$/(� '8� 6$*8(1$<� /$&�6$,17�-($1� ±

(03/2,� 48e%(&� ± 1289($8� %85($8� '(� 6(59,&(6�

48e%(&�¬�52%(59$/�

/H� ��� MXLOOHW� ������ OD� GLUHFWLRQ� UpJLRQDOH� GX� 6DJXHQD\�/DF�6DLQW�-HDQ�(PSORL�
4XpEHF DQQRQFH�j�OD�9LOOH�GH�6DJXHQD\�TXH�OH�&HQWUH�ORFDO�G¶HPSORL�GH�5REHUYDO�GHYLHQGUD�OH�
SUHPLHU�EXUHDX�GH�6HUYLFHV�4XpEHF�

����� 0,1,675(�'(6�75$1632576��'(�/$�02%,/,7e�'85$%/(�(7�

'(� /¶e/(&75,),&$7,21 '(6� 75$1632576� ± $,'(� ¬�

/¶$0e/,25$7,21� '8� 5e6($8� 5287,(5� 081,&,3$/� ±

&2175,%87,21�),1$1&,Ê5(�

/H� ��� MXLOOHW� ������ OH� PLQLVWqUH� GHV� 7UDQVSRUWV�� GH� OD� 0RELOLWp� GXUDEOH� HW� GH�
O¶eOHFWULILFDWLRQ� GHV� WUDQVSRUWV DFFRUGH� j� OD� 9LOOH� GH� 6DJXHQD\� XQH� FRQWULEXWLRQ� ILQDQFLqUH� GH�
�� ��� �� SRXU� O¶DPpOLRUDWLRQ� GH� OD� UXH� 6DLQW�(GPRQG� GDQV� OH� FDGUH� GX� SURMHW� $LGH� j�
O¶DPpOLRUDWLRQ�GX�UpVHDX�URXWLHU�PXQLFLSDO�

����� 2)),&(� '(6� 3(56211(6 +$1',&$3e(6� ± 3/$1� '¶$&7,21�

���������� ¬� /¶e*$5'� '(6� 3(56211(6� +$1',&$3e(6 ±

$&&86e�'(�5e&(37,21�

/H���DR�W ������O¶2IILFH�GHV�SHUVRQQHV�KDQGLFDSpHV�GX�4XpEHF�DFFXVH�UpFHSWLRQ�GH�
QRWUH� FRUUHVSRQGDQFH� FRQFHUQDQW OH� SODQ� G¶DFWLRQ� ���������� j� O¶pJDUG� GHV� SHUVRQQHV�
KDQGLFDSpHV�

��� 05&�'(�/$�9$//e(�'(�/¶25�± &$1','$785(�± ),1$/(�'(6�-(8;�'8�

48e%(&��+,9(5������± '(0$1'(�'¶$338,�

/H� ��� MXLQ� ������ /D� 05&� GH� OD� 9DOOpH�GH�O¶2U VROOLFLWH� O¶DSSXL� GH� OD� 9LOOH� GH�
6DJXHQD\� GDQV� OH� EXW� GH� VXSSRUWHU� HW� FRQYDLQFUH� 63257648e%(&� DILQ� G¶DWWULEXHU� OHV� MHX[�
G¶KLYHU������GDQV�OD�9DOOpH�GH�O¶2U�

��� 3,(55(�3,/27( ± 67$78(�+2125,),48(�$8�3$/$,6�'(6�632576�'(�

-2148,Ê5(�� 5(0(5&,(0(176�

/H� ��� MXLOOHW� ������0�� 3LHUUH� 3LORWH UHPHUFLH OD� 9LOOH� GH� 6DJXHQD\� FRQFHUQDQW� OD�
VWDWXH�TXL�D�pWp�pULJpH�HQ�VRQ�KRQQHXU�j�O¶HQWUpH�GX�3DODLV�GH�VSRUWV�GH�-RQTXLqUH��

��� /(�*5$1'�'e),�3,(55( /$92,(�± ,03/,&$7,21�(7�(1*$*(0(17��

5(0(5&,(0(176�

/H� �� MXLOOHW� ������ O¶RUJDQLVDWLRQ� GX�*UDQG� GpIL� 3LHUUH� /DYRLH� UHPHUFLH OD�9LOOH� GH�
6DJXHQD\�SRXU� VRQ� LPSOLFDWLRQ� HW� VRQ� HQJDJHPHQW� FRQFHUQDQW OH� �����NP�GH� OD� �H pGLWLRQ� GX�
*UDQG�GpIL�3LHUUH�/DYRLH�

��� &(175(� '(6� 35(0,Ê5(6 1$7,216� 1,.$1,7(� ± 81,9(56,7e� '8�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

48e%(&�¬�&+,&287,0,�± 5(0(5&,(0(17�

/H� ��� DR�W� ������ OH� &HQWUH� GHV� 3UHPLqUHV� 1DWLRQV� 1LNDQLWH� GH O¶8QLYHUVLWp� GX�
4XpEHF� j�&KLFRXWLPL� UHPHUFLH� OD�9LOOH� GH�6DJXHQD\� SRXU� VRQ� DSSXL� FRQFHUQDQW� O¶(QTXrWH� GHV�
LQWHUYHQDQWV�GH�9LOOH�GH�6DJXHQD\�VXU�OHXUV�UHVVRXUFHV�G¶LQWHUYHQWLRQ�DXSUqV�GHV�$XWRFKWRQHV�HQ�
PLOLHX�XUEDLQ�

��� )2580�3$&7(�62&,$/�$/80,1,80 �,19,7$7,21�

/H� ��� DR�W� ����� )RUXP_3DFWH� VRFLDO� DOXPLQLXP� LQYLWH� OD� 9LOOH� GH� 6DJXHQD\� j� XQ�
IRUXP�TXL�DXUD�OLHX�OH���VHSWHPEUH������j�O¶8QLYHUVLWp�GX�4XpEHF�j�&KLFRXWLPL�

�� $))$,5(6�*e1e5$/(6

��� &200,66,21� 6&2/$,5(� '(6� 5,9(6� '8� 6$*8(1$<� ± 6,1,675(6�

0$-(856�� 35272&2/( '(�35Ç7�'(�%Æ7,0(17�

96�&(���������

&216,'e5$17� TXH� QRXV� QH� SRVVpGRQV� SDV� GH� EkWLPHQW� DGDSWp� j� QRV� EHVRLQV� HQ� FDV�
G¶pYDFXDWLRQ�GH�OD�SRSXODWLRQ�HQ�JUDQGH�TXDQWLWp�

&216,'e5$17�TXH�OHV�PDLVRQV�G¶HQVHLJQHPHQW�VRQW�OHV�SOXV�DGDSWpHV�j�QRV�EHVRLQV�

&216,'e5$17�TXH�QRXV�SRXUULRQV�DYRLU�EHVRLQ�WUqV�UDSLGHPHQW�GH�FHV�LQVWDOODWLRQV�HQ�FDV�
GH�VLQLVWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GX�SURWRFROH�GH�SUrW�GH�EkWLPHQW�
SRXU�GHV�EHVRLQV�G¶KpEHUJHPHQW�GH�SHUVRQQHV�HQ�FDV�G¶pYDFXDWLRQ�ORUV�G¶XQ�VLQLVWUH�PDMHXU DYHF�
OD�&RPPLVVLRQ�VFRODLUH�GHV�5LYHV�GX�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�

��� '(9(/233(0(17� '8� 48$57,(5� '(� 0$,6216�02%,/(6� ±

$5521',66(0(17� /$� %$,(� ± 352/21*(0(17� '(� /$� 58(� '(6�

+,521'(//(6�±02',),&$7,21�'(�/$�5(62/87,21�96�&(����������

96�&(���������

&216,'e5$17� TXH� OD� UpDOLVDWLRQ� GX� SURMHW� GH� GpYHORSSHPHQW� GX� TXDUWLHU� GH�
PDLVRQV�PRELOHV��UXH�GHV�+LURQGHOOHV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��HVW�ILQDQFpH�j�PrPH�OH�
UqJOHPHQW�G¶HPSUXQW�96�5����������

&216,'e5$17�TX¶LO�\�D�OLHX�GH�PRGLILHU�OD�UpVROXWLRQ�96�&(����������DILQ G¶DIIHFWHU�OH�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

UHYHQX�GHV�YHQWHV�GHV�WHUUDLQV�DXGLW�UqJOHPHQW�G¶HPSUXQW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH OD� UpVROXWLRQ� 96�&(���������� DILQ� G¶DMRXWHU� FH�
SDUDJUDSKH�

48(� OHV� UHYHQXV� GH� OD� YHQWH� GHV� WHUUDLQV� VRLHQW DIIHFWpV� DX� UqJOHPHQW� G¶HPSUXQW�
96�5����������HW�FH�VXU�UpFHSWLRQ�GHV�PRQWDQWV�

$GRSWpH�j�O
XQDQLPLWp�

��� 58(� '(� /¶$5'2,6(� ± 352/21*(0(17� ± 3+$6(� ��� ± 58(6� '8�

*5$1,7(��'8�48$57=��-2148,Ê5(��±289(5785(�± &(66,21�'(�58(�

(7� 6(59,78'(� ± $&&(37$7,21� ± 02',),&$7,21� '(� /$�

5(62/87,21�96�&(����������

96�&(���������

&216,'e5$17�OD�UpVROXWLRQ�96�&(����������FRQFHUQDQW�OD�FHVVLRQ�GH�UXH�HW�VHUYLWXGH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GRLW�REWHQLU�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�OH�
ORW�� ��� �����IRQGV�VHUYDQW� DSSDUWHQDQW�GpVRUPDLV�j�0PH�-RKDQQH�7XUELGH�HW�0��-HDQ�/DYRLH��
������UXH�GH�O¶$UGRLVH��-RQTXLqUH��4XpEHF��*�$��$���HQ�IDYHXU�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��IRQGV�GRPLQDQW���UXH�GH�O¶$UGRLVH��

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�PRGLILHU�OD�UpVROXWLRQ�HQ�FH�VHQV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�UpVROXWLRQ�96�&(����������VRLW�PRGLILpH�HQ�DMRXWDQW�OH�SDUDJUDSKH�VXLYDQW �

(7�48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH OD�FHVVLRQ�G¶XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�OH�ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��DSSDUWHQDQW�j�0PH�-RKDQQH�7XUELGH�HW�0� -HDQ�
/DYRLH�� ������ UXH� GH� O¶$UGRLVH�� -RQTXLqUH��4XpEHF��*�$� �$��� HQ� IDYHXU� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��IRQGV�GRPLQDQW��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

��� 3/86,(856� 35235,e7e6 (1� )5217� '(� /$� 58(� '8� *5$1,7(�� '8�

48$57=� (7� '(� /¶$5'2,6(� ± $5521',66(0(17� '(� -2148,Ê5( ±

6(59,78'(�'¶87,/,7e 38%/,48(�3285�/,*1(�e/(&75,48(�

96�&(���������

&216,'e5$17�OD�UpVROXWLRQ�96�&(����������FRQFHUQDQW�OD�FHVVLRQ�GH�OD�UXH�GX�*UDQLWH��
GX�4XDUW]�HW�GH�O¶$UGRLVH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

&216,'e5$17�TXH� OH�SURPRWHXU�© /H�'RPDLQH�0RQW�-DFRE� LQF� ª�GRLW�pJDOHPHQW�FpGHU�
GHV� VHUYLWXGHV� G¶XWLOLWp� SXEOLTXH� SRXU� O¶HQWUHWLHQ� HW� OH� PDLQWLHQ� GHV� OLJQHV� pOHFWULTXHV� SDU� OH�
6HUYLFH�G¶+\GUR�-RQTXLqUH�

&216,'e5$17� TXH� SOXVLHXUV� SURSULpWpV� RQW� GpMj� pWp� YHQGXHV� HW� TXH� OHV� QRXYHDX[�
SURSULpWDLUHV�GRLYHQW�FpGHU�OHV�VHUYLWXGHV�UHTXLVHV �

&216,'e5$17� TXH� OHV� IUDLV� GH� SURIHVVLRQQHOV� VRQW� j� OD� FKDUJH� GX� SURPRWHXU� © /H�
'RPDLQH�0RQW�-DFRE�LQF� ª�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH OHV�WHUPHV�GX�SURMHW�G¶DFWH�GH�VHUYLWXGH�G¶XWLOLWp�SXEOLTXH�
SUpSDUp�SDU�0H�-RVpH�*LUDUG�QRWDLUH�HW�DIIHFWDQW�OHV�SURSULpWpV�VXLYDQWHV ��

3RXU� OHV� ORWV� � ��� ���� HW� � ��� ���� �IRQGV� VHUYDQW�� HW� SURSULpWp� GH� ©���������� 4XpEHF�
LQF�ª�������URXWH�GH�7DGRXVVDF��6DLQW�)XOJHQFH��4XpEHF��*�9��6� �

3RXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��HW�SURSULpWp�GH�0��/XF�%pODQG�
HW�0PH�-RKDQQH�/DURXFKH��������UXH�GX�*UDQLWH��-RQTXLqUH��4XpEHF��*�$��&� �

3RXU� OH� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF� �IRQGV�VHUYDQW��HW�SURSULpWp�GH�0��$OH[DQGUH�
5R\�'XERLV� HW� 0PH� 0DULH�6ROHLO� 'XSXLV�� ������ UXH� GX� *UDQLWH�� -RQTXLqUH�� 4XpEHF��
*�$ �&� �

3RXU� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� �IRQGV� VHUYDQW�� HW� SURSULpWp� GH 0�� 1HOVRQ�
/DURXFKH�HW�0PH�*LQD�%RXFKDUG��������UXH�GX�*UDQLWH��-RQTXLqUH��4XpEHF��*�$��&� �

3RXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��HW�SURSULpWp�GH�0PH�0pODQLH�
:LOIULG��������UXH�GX�*UDQLWH��-RQTXLqUH��4XpEHF��*�$��&� �

3RXU� OH� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��HW�SURSULpWp�GH�0PH�0\ULDP�
%HUU\��������UXH�GX�*UDQLWH��-RQTXLqUH��4XpEHF��*�$��&� �

3RXU� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� �IRQGV� VHUYDQW�� HW� SURSULpWp� GH�0�� %HUQDUG�
*XpUHWWH�HW�0PH�3DXOLQH�3DJHDX��������UXH�GX�*UDQLWH��-RQTXLqUH��4XpEHF��*�$��&� �

3RXU� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� �IRQGV� VHUYDQW�� HW� SURSULpWp� GH� 0�� %HQRvW�
&ODYHDX��������UXH�GX�*UDQLWH��-RQTXLqUH��4XpEHF��*�$��&� �

3RXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��HW�SURSULpWp�GH�0��5DIDsO�0RULQ�
HW�0PH�0pODQLH�%LORGHDX��������UXH�GX�*UDQLWH��-RQTXLqUH��4XpEHF��*�$��&� �

3RXU� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� �IRQGV� VHUYDQW�� HW� SURSULpWp� GH� 0�� $QGUp�
'DVV\OYD�HW�0PH�&DUROLQH�*DJQp��������UXH�GH�O¶$UGRLVH��-RQTXLqUH��4XpEHF��*�$��$� �

3RXU�OHV�ORWV�� ��� ����HW�� ��������GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��HW�SURSULpWp�GH�
0��-HDQ�/DYRLH�HW�0PH�-RKDQQH�7XUELGH��������UXH�GH�O¶$UGRLVH��-RQTXLqUH��4XpEHF��*�$�
�$� �
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

3RXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��HW�SURSULpWp�GH�0��-HDQ�1LFRODV�
6LPDUG�������UXH�6DLQW�/DXUHQW��-RQTXLqUH��4XpEHF��*�*��/� �

3RXU� OH� ORW� � ��� ����GX� FDGDVWUH� GX�4XpEHF� �IRQGV� VHUYDQW�� HW� SURSULpWp� GH�0��)HUQDQGR�
*DXGUHDXOW��������UXH�3HOODQ��-RQTXLqUH��4XpEHF��*�=��6� �

(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�

��� 5e$0e1$*(0(17 3$57,(/� '8� 5(=�'(�&+$866e(� ����� 58(�

9,&725,$� $� /$� %$,(� ± 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�6\OYDLQ�6LPDUG��DUFKLWHFWH��SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������SRXU�OH�SURMHW�GH�UpDPpQDJHPHQW�SDUWLHO�GX�UH]�GH�FKDXVVpH�GX������UXH�
9LFWRULD�j�OD�%DLH�

(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��OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�
VXLWH�GDQV�OH�FRPSWH���������������GX�6HUYLFH�GHV�LPPHXEOHV�HW�GHV�pTXLSHPHQWV�PRWRULVpV�

$GRSWpH�j�O
XQDQLPLWp�

��� e*/,6(�6$,17�e'28$5'�± $5521',66(0(17�/$�%$,(�± (;3(57,6(�

7(&+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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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�:63�&DQDGD� ,QF���SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� SRXU� UpDOLVHU� XQH� H[SHUWLVH� WHFKQLTXH� GH� O¶pJOLVH� 6DLQW�(GRXDUG� GH�
O¶DUURQGLVVHPHQW�GH�/D�%DLH��FLYLO��VWUXFWXUH��PpFDQLTXH�HW�pOHFWULTXH��

(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��OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�
VXLWH�GDQV�OH�FRPSWH���������������GX�6HUYLFH�GHV�LPPHXEOHV�HW�GHV�pTXLSHPHQWV�PRWRULVpV�

$GRSWpH�j�O
XQDQLPLWp�

��� e*/,6(�6$,17�e'28$5'�± $5521',66(0(17�/$�%$,(�± &$51(7�'(�

6$17e ± 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�G¶DUFKLWHFWHV�/HV�0DvWUHV�
G¶2HXYUH��SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW� QXPpUR�96�5���������� SRXU� O¶pODERUDWLRQ� G¶XQ� FDUQHW� GH� VDQWp� SRXU� O¶pJOLVH� 6DLQW�
(GRXDUG�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

(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��OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�
VXLWH�GDQV�OH�FRPSWH���������������GX�6HUYLFH�GHV�LPPHXEOHV�HW�GHV�pTXLSHPHQWV�PRWRULVpV�

$GRSWpH�j�O
XQDQLPLWp�

��� 5(7,5e�

��� 6(59,&(6�'(�%,(16�/,95$%/(6� �*(67,21�'(�352-(76��± 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�GH� VHUYLFH�SHXW�
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

DFFRUGHU�XQH�DXWRULVDWLRQ�GH�GpSHQVH�SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV��PDLV�GRLW� LQGLTXHU�FHWWH�
GpSHQVH�GDQV�XQ� UDSSRUW�TX¶LO� V¶HQJDJH�j� WUDQVPHWWUH� DX� FRPLWp� H[pFXWLI�� j� OD�SUHPLqUH� VpDQFH�
WHQXH�DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH����MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�0DUWLQ�5R\�HW�DVVRFLpV��SDU�
OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
96�5���������� DILQ� G¶DFFRPSDJQHU� OH� 6HUYLFH� GHV� LPPHXEOHV� GDQV� OD� UpYLVLRQ� GHV� ELHQV�
OLYUDEOHV�HQ�JHVWLRQ�GH�SURMHWV�

(7�48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��� ��� ��LQFOXDQW�WRXWHV�OHV�
WD[HV���VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GHV�KRQRUDLUHV�GH� OD�'LUHFWLRQ�JpQpUDOH�HW�GH� WUDQVIpUHU�
O¶DUJHQW�GDQV�OH�SRVWH���3�������

$GRSWpH�j�O
XQDQLPLWp�

���� )2580�021',$/�'(�/¶e&2120,( 62&,$/(�± 'e/e*$7,21�

96�&(���������

&216,'e5$17�TXH�PDGDPH�0DUWLQH�*DXWKLHU�HVW� FRQVHLOOqUH�PXQLFLSDOH��PHPEUH�GH� OD�
&RPPLVVLRQ�GHV�VHUYLFHV�FRPPXQDXWDLUHV��GH�OD�YLH�GH�TXDUWLHU�HW�GX�GpYHORSSHPHQW�VRFLDO�DLQVL�
TXH�SUpVLGHQWH�GH�OD &RPPLVVLRQ�GH�OD�IDPLOOH��MHXQHVVH�HW�DvQpV�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�O¶LQWpUrW�GH�PDGDPH�0DUWLQH�*DXWKLHU�j�SDUWLFLSHU�j�FHW�pYpQHPHQW��HW�FH��
FRPPH�UHSUpVHQWDQWH�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� GpOpJXHU� PDGDPH� 0DUWLQH� *DXWKLHU�� FRQVHLOOqUH�
PXQLFLSDOH� j� OD� 9LOOH� GH� 6DJXHQD\�� j� SDUWLFLSHU� DX� �H� )RUXP�PRQGLDO� GH� O¶pFRQRPLH� VRFLDOH�
*6()������TXL�VH�GpURXOHUD�GX���DX���VHSWHPEUH������j�0RQWUpDO�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(&7(85� '(� /$� 38/3(5,(� ± 6859(,//$1&(� *(27(&+1,48(� '(6�

75$9$8;�'(�67$%,/,6$7,21�± &21752/(�'(6�0$7(5,$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�

&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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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

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�VXUYHLOODQFH�JpRWHFKQLTXH�GHV�WUDYDX[�GH�VWDELOLVDWLRQ�VHFWHXU�GH�
OD�3XOSHULH��FRQWU{OH�GHV�PDWpULDX[��

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

$GRSWpH�j�O
XQDQLPLWp�

���� &2//248(� )5$1&23+21( ,17(51$7,21$/ '(6� 9,//(6� (7�

9,//$*(6� (1� 6$17e ± &21)e5(1&( $118(//(� '8� /2,6,5�

081,&,3$/�± -2851e( '(�3$57$*(�,17(5081,&,3$/�685�/$�3)0�

(1�)250(�± 'e/e*$7,21 �����

96�&(���������

&216,'e5$17�TXH�PDGDPH�0DUWLQH�*DXWKLHU�HVW� FRQVHLOOqUH�PXQLFLSDOH��PHPEUH�GH� OD�
&RPPLVVLRQ�GHV�VHUYLFHV�FRPPXQDXWDLUHV��GH�OD�YLH�GH�TXDUWLHU�HW�GX�GpYHORSSHPHQW�VRFLDO�DLQVL�
TXH�SUpVLGHQWH�GH�OD�&RPPLVVLRQ�GH�OD�IDPLOOH��MHXQHVVH�HW�DvQpV�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�O¶LQWpUrW�GH�PDGDPH�0DUWLQH�*DXWKLHU�j�SDUWLFLSHU�j�FHV�pYpQHPHQWV��HW FH��
FRPPH�UHSUpVHQWDQWH�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� GpOpJXHU� PDGDPH� 0DUWLQH� *DXWKLHU�� FRQVHLOOqUH�
PXQLFLSDOH�j�OD�9LOOH�GH�6DJXHQD\��j�SDUWLFLSHU�DX[�WURLV�pYpQHPHQWV�VXLYDQWV �

� ��H &ROORTXH�IUDQFRSKRQH�LQWHUQDWLRQDO�GHV�9LOOHV�HW�9LOODJHV�HQ�VDQWp�HW�GHV�9LOOHV�6DQWp�GH�
O¶206��TXL�VH�WLHQGUD�GX����DX����QRYHPEUH�������j�0RQWUpDO�

� -RXUQpH�GH�SDUWDJH� LQWHUPXQLFLSDO�VXU� OD�3)0�HQ�IRUPH��TXL�VH�GpURXOHUD�OH����VHSWHPEUH�
������j�'HVFKDPEDXOW�

� ��H &RQIpUHQFH�DQQXHOOH�GX�ORLVLU�PXQLFLSDO��TXL�DXUD�OLHX�GX���DX���RFWREUH�������j�5LYLqUH�
GX�/RXS�

$GRSWpH�j�O
XQDQLPLWp�

���� &216(,/�'8�%Æ7,0(17 '85$%/(�'8�&$1$'$�± '(9(1,5�0(0%5(�

96�&(���������

&216,'e5$17� TX¶LO� HVW� SRVVLEOH�� HQ� LQVFULYDQW� OD� 9LOOH� GH� 6DJXHQD\� DX� &�%�'�&��� GH�
GLPLQXHU�OHV�FR�WV�GH�FHUWLILFDWLRQ�/(('�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

¬�&(77(�&$86(��LO�HVW�UpVROX ��

48(�OH�FRPLWp�H[pFXWLI�PDQGDWH�0��-HDQ�0RUQHDX��RX�VRQ�PDQGDWDLUH�GpVLJQp��j�LQVFULUH�OD�
9LOOH�GH�6DJXHQD\�DX�&RQVHLO�GX�EkWLPHQW�GXUDEOH�GX�&DQDGD�SRXU������HW�OHV�VXLYDQWHV V¶LO�\�D�
XQ�DYDQWDJH�ILQDQFLHU�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0,1,�)285*211(77(6�(7�)285*21�87,/,7$,5(�± $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�
O
DFTXLVLWLRQ� GH� PLQL�IRXUJRQQHWWHV� HW� G
XQ� IRXUJRQ� XWLOLWDLUH� SRXU� OH� 6HUYLFH� GHV� pTXLSHPHQWV�
PRWRULVpV��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

$87202%,/(�3(5521��&+,&287,0,��,1&���1(4 �������������

�����ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��%�
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� �� ��������

/e2�$87202%,/(�/7e(��1(4 �������������

������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��<�
3RVWH�� �� ��� ��������
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

$87202%,/(�3(5521�
�&+,&287,0,��,1&�

�
)RXUJRQQHWWH�XWLOLWDLUH�SRXU�

6HUYLFH�GX�JpQLH
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

/e2�$87202%,/(�/7e(
�

0LQL�IRXUJRQQHWWH�SRXU�OH�
6HUYLFH GH�OD�VpFXULWp�SXEOLTXH

��� ��������

�
0LQL�IRXUJRQQHWWH�SRXU�OH�

6HUYLFH�GH�OD�VpFXULWp�LQFHQGLH
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV ��� ������ �

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV�
��������5���������������������5�����������HW���������5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 352&(6�9(5%$/� '(� &255(&7,21 ± 02',),&$7,21� '(� /$�

5(62/87,21�96�&(����������

96�&(���������

/H�FRPLWp�H[pFXWLI�GH�OD�9LOOH�GH�6DJXHQD\�UHoRLW�OH�GpS{W�GX�SURFqV�YHUEDO�GH�FRUUHFWLRQ�GH�
OD�JUHIILqUH�GDWp�GX����DR�W������PRGLILDQW�OD�UpVROXWLRQ�96�&(����������

$GRSWpH�j�O
XQDQLPLWp�

���� %$55$*(� '(6� 085$,//(6� ± (;326(� '(6� &255(&7,)6� (7�

&$/(1'5,(5� '( 0,6(� (1�¯895(� '$16� /(� &$'5(� '(� /$� 0,6(� ¬

-285�'(�/¶e78'( '¶e9$/8$7,21 '(�/$�6e&85,7e '8�%$55$*(�±

$3352%$7,21�

96�&(���������

&21',6e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�SULV�FRQQDLVVDQFH�GH�OD�PLVH�j�MRXU�GH�O¶pWXGH�
GH� VpFXULWp� GX� EDUUDJH� GHV� 0XUDLOOHV� � SUpSDUpHV� SDU� OD� ILUPH� 7HWUD� 7HFK� DLQVL� TXH� GHV�
UHFRPPDQGDWLRQV� FRQFHUQDQW� OHV� FRUUHFWLIV� HW� OH� FDOHQGULHU�GH�PLVH� HQ�°XYUH� UHODWLYHPHQW� j� OD�
VpFXULWp�HW�j�OD�PDLQWHQDQFH�GH�O¶RXYUDJH�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\�� HQ� WDQW� TXH� SURSULpWDLUH� GX� EDUUDJH� GHV�
0XUDLOOHV�� GRLW� GpSRVHU� RIILFLHOOHPHQW� DX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&��XQ�H[SRVp�GHV�
FRUUHFWLIV�TX
LO�HQWHQG�DSSRUWHU�HW�OH�FDOHQGULHU�GH�PLVH�HQ�°XYUH �

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OH�FRQWHQX�GH�OD�PLVH�j�MRXU�GH�O¶pWXGH�GH�VpFXULWp�GX�
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

EDUUDJH�GHV�0XUDLOOHV�SUpSDUpH�SDU�OD�ILUPH�7HWUD�7HFK�HW�DXWRULVH�OH�GpS{W�RIILFLHO�DX�PLQLVWqUH�
GX� 'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV�
FOLPDWLTXHV��0''(/&&��GH�O¶H[SRVp�GHV�FRUUHFWLIV�TX
LO�HQWHQG�DSSRUWHU�HW�OH�FDOHQGULHU�GH�PLVH�
HQ�°XYUH�

(7�48(�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�HIIHFWXHU� OHV� WUDYDX[�FRUUHFWLIV�HQ�UHVSHFWDQW� OHV�
pFKpDQFLHUV�UHFRPPDQGpV�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(*/(0(17� '¶(035817� 96�5��������� ± 02',),&$7,21� 96�&(������

����

96�&(���������

&216,'e5$17� O¶REMHFWLI� SRXUVXLYL� LQLWLDOHPHQW� SDU� OD� UpVROXWLRQ� 96�&(����������
G¶DVVXUHU�� j�PrPH� XQ� SURMHW� HQ� LPPRELOLVDWLRQ�� GHV� IUDLV� G¶DFTXLVLWLRQ� HW� G¶pYLFWLRQ� GX� ������
3ODFH�'DYLV�

&216,'e5$17�TX¶XQH�HUUHXU�V¶HVW�JOLVVpH�GDQV�O¶LGHQWLILFDWLRQ�GX�OLHX�

&216,'e5$17� O¶H[LVWHQFH� GH� OD� UpVROXWLRQ� 96�&(���������� HW� TX¶LO� \� D� OLHX� GH� OD�
PRGLILHU �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\ PRGLILH�OD�UpVROXWLRQ�96�&(����������GH�OD�IDoRQ�VXLYDQWH �

5HPSODFHU� © ����� HW� ������ ERXOHYDUG� 0HOORQ ª� SDU� © ������ 3ODFH� 'DYLV ª� GDQV� OH�
SUHPLHU�&216,'e5$17 HW�GDQV�OH�OLEHOOp�GH�OD�GpFLVLRQ�GX�FRPLWp�H[pFXWLI�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�)RQGV�G¶DGPLQLVWUDWLRQ�
�YHQWH�GH�WHUUDLQV��

$GRSWpH�j�O
XQDQLPLWp�

���� e48,3(0(176�'(�6,*1$/,6$7,21�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
GHX[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�G
pTXLSHPHQWV�GH�VLJQDOLVDWLRQ�
�DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�GXUpH�GH�VL[�����PRLV�

&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 �
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

$/$,1�'(6&+Ç1(6�&216758&7,21�,1&�
�235��6,*1$/,6$7,21�,17(5�/,*1(6���1(4 �������������

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1�
%ORF�� � �� ��������
%ORF�� � � ��������
%ORF�� � �� ��������

6,*1,6�,1&���1(4 ������������

������UXH�)RUWLHU��-RQTXLqUH��4XpEHF��*�;��.�
%ORF�� � �� ��������
%ORF�� � � ��������
%ORF�� � �� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( %/2& '(6&5,37,21
0217$17�
727$/

$ODLQ�'HVFKrQHV�
FRQVWUXFWLRQ�LQF���2SU��
6LJQLVDWLRQ�,QWHU�/LJQHV�

� 3DQQHDX�GH�VLJQDOLVDWLRQ �� ��������

� 3RWHDX � ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*5$1'�727$/��IUDLV�HW�WD[HV�LQFOXV �� ��������

6280,66,211$,5( %/2& '(6&5,37,21
0217$17�
727$/

6LJQLV � &{QH � ��������
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

� ��������
��������
��������

*5$1'�727$/��IUDLV�HW�WD[HV�LQFOXV �� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� )21'$7,21� 58(6� 35,1&,3$/(6� ± ��H &2//248(� $118(/� ���� ±

'e/e*$7,21�

96�&(���������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

48(� OD�9LOOH� GH� 6DJXHQD\� GpOqJXH OHV� FRQVHLOOHUV�qUHV� � &DUO� 'XIRXU��0DUWLQH� *DXWKLHU��
6LPRQ�2OLYHU�&{Wp�HW�6\OYLH�*DXGUHDXOW DILQ�G¶DVVLVWHU�j�OD�WHQXH�GX ��H FROORTXH DQQXHO������GH�
OD )RQGDWLRQ�UXHV�3ULQFLSDOHV TXL�DXUD�OLHX�OH����RFWREUH������j�4XpEHF��DYHF�IUDLV�GH�VpMRXU�HW�
GH�GpSODFHPHQW�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU�

$GRSWpH�j�O
XQDQLPLWp�

���� 0$548,6�'(�-2148,(5( �/1$+��± &219(17,21�0,;7(�����������

96�&(���������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GH� O
DUpQD�� OH� ©� 3DODLV� GHV�
VSRUWV ª�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH�j�6DJXHQD\�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� YHXW� FRQFOXUH� XQH� HQWHQWH� DYHF� O¶2%1/� /HV�
0DUTXLV�GH�-RQTXLqUH��/1$+��SRXU�O
XWLOLVDWLRQ�GX�3DODLV�GHV�VSRUWV�SRXU�OHV�DFWLYLWpV�GH�KRFNH\�
DLQVL�TXH�SRXU�O¶RSpUDWLRQ�GX�UHVWDXUDQW��GHV�EDUV��GH�OD�ERXWLTXH�HW�GH�OD�SXEOLFLWp�

&216,'e5$17� TXH� /HV�0DUTXLV� RSqUHQW XQH� FRQFHVVLRQ� GH� KRFNH\� GH� OD� /LJXH� 1RUG�
$PpULFDLQH GH�+RFNH\��/1$+��VRXV�OH�QRP�©�/HV�0DUTXLV�GH�-RQTXLqUH�ª�

&216,'e5$17� O
LPSRUWDQFH� GH� O
LPSDFW� pFRQRPLTXH� JpQpUp� SDU� OHV� DFWLYLWpV� GH� © /HV�
0DUTXLV�GH�-RQTXLqUH ª�

&216,'e5$17�OD�YLVLELOLWp�GRQW�OD�9LOOH�GH�6DJXHQD\�SURILWH�GDQV�OH�FDGUH�GHV�DFWLYLWpV�GH�
© /HV�0DUTXLV�GH�-RQTXLqUH ª�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�GH�FRQYHQWLRQ�PL[WH�j�LQWHUYHQLU�HQWUH�OD�9LOOH�
GH�6DJXHQD\�HW�/HV�0DUTXLV�GH�-RQTXLqUH��/1$+��SRXU�O¶DQQpH ��������� VHORQ�OHV�WHUPHV�HW�
FRQGLWLRQV LQGLTXpV�DXGLW�SURMHW�GH�FRQYHQWLRQ�PL[WH�

(7� 48(� OH� PDLUH�� RX� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� O¶DVVLVWDQW�JUHIILHU�� VRLHQW�
DXWRULVpV�j�VLJQHU��SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��OD�FRQYHQWLRQ�PL[WH�j�LQWHUYHQLU�HQWUH�
OD� 9LOOH� GH� 6DJXHQD\� HW� /HV� 0DUTXLV� GH� -RQTXLqUH� �/1$+�� SRXU� O¶DQQpH� ��������� SRXU�
O¶XWLOLVDWLRQ�GX�3DODLV�GHV�VSRUWV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�SRXU�OHV�DFWLYLWpV�GH�KRFNH\�GX�
FOXE�HW�SRXU�O¶RSpUDWLRQ�GHV�UHVWDXUDQWV��GH�OD�ERXWLTXH HW�GHV�EDUV�DX�3DODLV�GHV�VSRUWV�

$GRSWpH�j�O
XQDQLPLWp�

���� 5$33257�5(/$7,)�$8;�'e3(16(6 5(/,e(6 $8;�5(*/(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�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

UHODWLYHPHQW�DX�WUDLWHPHQW�GHV�UpFODPDWLRQV �

¬�&(77(�&$86(��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�

���� '$9(�%/$,6�± 352326,7,21�'(�5(*/(0(17�+256�&285�

96�&(���������

&216,'e5$17�TXH�OHV�GRPPDJHV�j�OD�SURSULpWp�GX�UpFODPDQW�RQW�pWp�FDXVpV�SDU�OH�VHUYLFH�
G¶pJRXW�TXL�Q¶pWDLW�SDV�UDFFRUGp�j�VD�SURSULpWp �

&216,'e5$17�TXH�OD�UHVSRQVDELOLWp�GH�9LOOH�GH�6DJXHQD\�SRXUUDLW�rWUH�UHWHQXH�

¬�&(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�'DYH�%ODLV��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�'DYH�%ODLV��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�

���� 6,*1$/,6$7,21�&(175(�9,//(�± $5521',66(0(17�'(�-2148,Ê5(

± &255(&7,)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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�UqJOHPHQW�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6,*1,6�,1&�� SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH� IDLUH� UpDOLVHU� FHUWDLQHV� UpSDUDWLRQV� SRXU� OD� VLJQDOLVDWLRQ� GX� FHQWUH�YLOOH� GH� 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�SRVWH�EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV GH�OD�'LUHFWLRQ�JpQpUDOH ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 7(55$,16�'(�7(11,6�'¶$59,'$�± $1$/<6(�7(&+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��

¬�&(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�DQDO\VH�WHFKQLTXH�GHV�WHUUDLQV�GH�WHQQLV�G¶$UYLGD��YLVLWHV��DQDO\VH�GX�
UDSSRUW�H[LVWDQW��IRUDJHV�VWUDWLJUDSKLTXHV�� LQVWDOODWLRQ�GH�VRQGHV�j�SUHVVLRQ��UpGDFWLRQ�G¶XQ�UDSSRUW�
WHFKQLTXH�HW�UHFRPPDQGDWLRQV��

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

$GRSWpH�j�O
XQDQLPLWp�

���� (03/2<(6� '(� 9,//(� '( 6$*8(1$<� ± e9$/8$7,21 $&78$5,(//(�

&2037$%/(�'8�5e*,0( &203/e0(17$,5( '(�5(75$,7(�

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�$RQ�+HZLWW��SRXU�XQ�PRQWDQW�QH�GpSDVVDQW�SDV�OD�OLPLWH�
SHUPLVH� GH� ��� ���� ��� WD[HV� LQFOXVHV�� SRXU� SURFpGHU� j� XQH� pYDOXDWLRQ� DFWXDULHOOH� VXU� EDVH� GH�
FRPSWDELOLVDWLRQ�SRXU�GpWHUPLQHU�OD�GpSHQVH�HQ�GDWH�GX����GpFHPEUH������HW�pWDEOLU�OH�EXGJHW�GH�
GpSHQVHV������GX�UpJLPH�FRPSOpPHQWDLUH�GH�UHWUDLWH�GHV HPSOR\pV�GH�OD�9LOOH�GH�6DJXHQD\�VXU�EDVH�
GH�FRPSWDELOLVDWLRQ�

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

$GRSWpH�j�O
XQDQLPLWp�
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

���� 352'8,76� 6$1,7$,5(6� %(//(<� �$5521',66(0(17� -2148,Ê5(�� ±

$1$/<6(� '8� /2<(5� 352%$%/(� ± 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�O¶,PPRELOLqUH��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5���������DILQ�
GH�UpDOLVHU O¶DQDO\VH�GX�OR\HU�SUREDEOH��3URGXLWV�VDQLWDLUHV�%HOOH\��GH�OD�SURSULpWp�ORFDOLVpH�DX�������
UXH�6DLQW�'RPLQLTXH��DUURQGLVVHPHQW�GH�-RQTXLqUH�

(7�48(�OHV�IRQGV UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WRXWHV�WD[HV�LQFOXVHV��VRLHQW�SXLVpV�
j�PrPH�OHV�KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�JpQpUDOH�

$GRSWpH�j�O
XQDQLPLWp�

���� /,67(� ,1',&$7,9(� '8� 3$75,02,1(� 021',$/� '8� &$1$'$� ±

'(0$1'(� '¶,16&5,37,21� '¶$59,'$� ± 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�FRQFXUUHQFH�G¶XQ�PRQWDQW�GH��� ������

&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�$UFKLWKqPH��0PH�/XFLH�.��
0RULVVHW���SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[� WHUPHV�GX�
UqJOHPHQW�QXPpUR�96�5����������DILQ�GH�UpDOLVHU�O¶H[SHUWLVH�UHTXLVH�SRXU�FRPSOpWHU�DGpTXDWHPHQW�
OH�IRUPXODLUH��GH�IDoRQ�j�MXVWLILHU�OD�FRQVLGpUDWLRQ�G¶$UYLGD�VXU�OD�/LVWH�LQGLFDWLYH�GX�&DQDGD�

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WRXWHV�WD[HV�LQFOXVHV��VRLHQW�SXLVpV�
j�PrPH�OHV�KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�JpQpUDOH�

$GRSWpH�j�O
XQDQLPLWp�
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

���� ������ 58(� '8� &5e386&8/( �$5521',66(0(17� -2148,Ê5(�� ±

$8725,6$7,21�'(�&216758,5(�$�/¶,17(5,(85�'¶81(�6(59,78'(�

96�&(���������

&216,'e5$17� ©&RQVWUXFWLRQ� 0LFKHO� *RGLQ� LQF�ª�� SURSULpWDLUH� GH� O¶LPPHXEOH� GpVLJQp�
FRPPH�pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�VLWXp�UXH�GX�&UpSXVFXOH�GDQV�O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH�

&216,'e5$17� TX¶XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX�4XpEHF� HVW� DIIHFWpH� G¶XQH�
VHUYLWXGH� �DFWH����� ��������SXEOLp� OH���� VHSWHPEUH�������� SRXU� O¶LQVWDOODWLRQ� HW� OH�PDLQWLHQ�GHV�
OLJQHV�GH�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH�

&216,'e5$17�TXH� OH� UHTXpUDQW� GpVLUH� FRQVWUXLUH� XQH� UHPLVH� j� O¶LQWpULHXU� GH� OD� VHUYLWXGH��
F{Wp�6XG�(VW�

&216,'e5$17�TXH�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�DFFHSWH�FHW�HPSLqWHPHQW�j�O¶LQWpULHXU�GH�OD�
VHUYLWXGH�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� SHXW�� SDU� FRQVHQWHPHQW� pFULW�� DXWRULVHU� XQH�
FRQVWUXFWLRQ�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�GH�OD�VHUYLWXGH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� ©&RQVWUXFWLRQ� 0LFKHO� *RGLQ� LQF�ª� ����� UXH� &DOYLQ��
&KLFRXWLPL��4XpEHF��*�+��/���SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF�j�FRQVWUXLUH�j�
O¶LQWpULHXU�GH�O¶DVVLHWWH�6XG�(VW�GH�OD�VHUYLWXGH����� ��������SXEOLpH�OH����VHSWHPEUH�������OH�WRXW�
VHORQ�OHV�UHFRPPDQGDWLRQV�GX�6HUYLFH�G¶+\GUR�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 0,&+(/�32,5,(5�± 6(59,78'(�'¶(*287�6$1,7$,5(�

96�&(���������

&216,'e5$17� TXH�0��0LFKHO� 3RLULHU� HVW� SURSULpWDLUH� G¶XQH� SDUWLH� GHV� ORWV� � ��� ���� HW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��VLVH�DX�������URXWH�6DLQW�/pRQDUG�j�6KLSVKDZ�

&216,'e5$17�TX¶LO�H[LVWH�XQH�FRQGXLWH�G¶pJRXW�VDQLWDLUH�OH�ORQJ�GH�OD� OLPLWH�1RUG�(VW�GH�
FHWWH�SURSULpWp�

&216,'e5$17�OD� OHWWUH�G¶HQWHQWH� VLJQpH�SDU� OH� UHTXpUDQW�HQ������HW�DXWRULVDQW� OD�PLVH�HQ�
SODFH�GH�OD�FRQGXLWH�G¶pJRXW�VDQLWDLUH�

&216,'e5$17�TXH� O¶H[�PXQLFLSDOLWp�GH�6KLSVKDZ�GHYDLW�PDQGDWHU�XQ�DUSHQWHXU�JpRPqWUH�
DLQVL�TX¶XQ�QRWDLUH�DILQ�GH�UDWLILHU�FHWWH�HQWHQWH�HW�TXH�OHV�SURFpGXUHV�Q¶RQW�MDPDLV�pWp�FRPSOpWpHV�

&216,'e5$17�TXH�OH�UHTXpUDQW�YHQGUD�VD�SURSULpWp�LQFHVVDPPHQW�HW�GpVLUH�UpJXODULVHU�FHWWH�
VLWXDWLRQ�
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

&216,'e5$17�TXH�O¶DVVLHWWH�GH�OD�VHUYLWXGH�VHUD�GpILQLH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�0��0LFKHO�3RLULHU��UpVLGDQW�DX�������URXWH�6DLQW�/pRQDUG��6KLSVKDZ��4XpEHF��*�3 �-���
FqGH�j� OD�9LOOH�GH�6DJXHQD\�XQH�VHUYLWXGH�SRXU� OH�PDLQWLHQ�HW� O¶HQWUHWLHQ�G¶XQH�FRQGXLWH�G¶pJRXW�
VDQLWDLUH�VXU�XQH�SDUWLH�GHV�ORWV�� ��� ����HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�ILUPH�G¶DUSHQWHXUV�JpRPqWUHV�&KLDVVRQ�7KRPDV HW�TXH�
OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� © KRQRUDLUHV� SURIHVVLRQQHOV� GHV� DUSHQWHXUV�
JpRPqWUHVª�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�6DPXHO�%URZQ��QRWDLUH HW�TXH�OHV�IRQGV�UHTXLV�VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�KRQRUDLUHV�SURIHVVLRQQHOV�GHV�QRWDLUHVª�GX�6HUYLFH�GHV�DIIDLUHV�
MXULGLTXHV HW�GX�JUHIIH�

(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�

���� 7(55$,1�9$&$17�� 58(�5,&+$5'��-2148,Ê5(��± 2))5(�'¶$&+$7�±

02',),&$7,21�'(�/$�5(62/87,21�96�&(����������

96�&(���������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(���������� SRXU� O¶DFFHSWLRQ� GHV� WHUPHV� G¶XQH� RIIUH�
G¶DFKDW�SDU�© /HV�HQWUHSULVHV�<YRQ�0DULH�%HUJHURQ�LQF� ª�

&216,'e5$17� TX¶LO� HVW� UHTXLV� GH� PRGLILHU� OH� �H SDUDJUDSKH� GH� ODGLWH� UpVROXWLRQ� HQ�
UHPSODoDQW�© O¶HQWUHSULVH�3�(��3UL[ ª�SDU�© /HV�HQWUHSULVHV�<YRQ�0DULH�%HUJHURQ�LQF� ª �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OH� �H� SDUDJUDSKH� GH� OD� UpVROXWLRQ� 96�&(���������� VRLW� PRGLILp� HQ� UHPSODoDQW�
© O¶HQWUHSULVH�3�(��3UL[ ª�SDU�© /HV�HQWUHSULVHV�<YRQ�0DULH�%HUJHURQ�LQF� ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 5,&+$5'�*$*121�(7�*8<�75(0%/$<�± $&48,6,7,21�'(�7(55$,1�

(7�'(�6(59,78'(6�

96�&(���������

&216,'e5$17�TXH�0RQVLHXU�*X\�7UHPEOD\�HW�0RQVLHXU�5LFKDUG�*DJQRQ�VRQW�SURSULpWDLUHV�
GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VRLW�XQH�SURSULpWp�VLVH�DX�������URXWH�6DLQW�/pRQDUG�GDQV�OH�
VHFWHXU�GH�6KLSVKDZ�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�XQ�SRVWH�GH�SRPSDJH�VLWXp�DX�������UXH�6DYDUG�

&216,'e5$17�TXH�O¶DFFqV�j�OD�SURSULpWp�PXQLFLSDOH�VH�IDLW�GHSXLV�SOXVLHXUV�GpFHQQLHV�YLD�OH�
ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DXWUHIRLV�SURSULpWp�GH�OD�)DEULTXH�GH�OD�3DURLVVH�6DLQW�-HDQ�
9LDQQH\��VDQV�TX¶DXFXQ�GURLW�GH�SDVVDJH�Q¶DLW�pWp�FRQVHQWL�j�FHWWH�ILQ�

&216,'e5$17� pJDOHPHQW� OD� SUpVHQFH� GH� FRQGXLWH� G¶pJRXW� VDQLWDLUH� HW� SOXYLDO� DLQVL� TXH�
G¶XQH�FRQGXLWH�G¶DTXHGXF�VXU�ODGLWH�SURSULpWp�VDQV�VHUYLWXGH�

&216,'e5$17� TXH� OHV� SURSULpWDLUHV� DFFHSWHQW� GH� YHQGUH� XQH� SDUWLH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�����Pð��VLWXpH�OH� ORQJ�GH�OD� OLPLWH�2XHVW�GH�OD�SURSULpWp��
SRXU�XQ�PRQWDQW�GH��� ��� ��

&216,'e5$17�TXH� OHV� SURSULpWDLUHV� DFFHSWHQW� GH� FpGHU� XQH� VHUYLWXGH� G¶pJRXW� VDQLWDLUH� HW�
SOXYLDO��XQH�VHUYLWXGH�G¶pJRXW�VDQLWDLUH�HW�XQH�VHUYLWXGH�G¶DTXHGXF��VXU�GHV�SDUWLHV�GX�ORW�� ��� ����
GX�FDGDVWUH�GX�4XpEHF�SRXU�XQH�VXSHUILFLH�WRWDOH�DSSUR[LPDWLYH�GH�����Pð SRXU�XQ�PRQWDQW�WRWDO�GH�
� ��� ��

&216,'e5$17�TXH�OHV�WUDYDX[�G¶DPpQDJHPHQW�GX�QRXYHDX�FKHPLQ�G¶DFFqV�HW�G¶XQH�FO{WXUH�
GHYURQW�rWUH�UpDOLVpV�SDU�OH�6HUYLFH�GX�JpQLH�VXLYDQW�O¶DFTXLVLWLRQ�GX�WHUUDLQ �

&216,'e5$17�TXH�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV�GHYUD�UpDOLVHU�OHV�UpSDUDWLRQV�j�OD�SURSULpWp�
SULYpH�FDXVpHV�SDU�OHV�PXOWLSOHV�GpSODFHPHQWV�HW�LQWHUYHQWLRQV�VXU�OHV�FRQGXLWHV�H[LVWDQWHV �

&216,'e5$17�TX¶LO�VHUDLW�pJDOHPHQW�UHTXLV�TXH�OD�9LOOH�GH�6DJXHQD\�FqGH�WRXV�OHV�GURLWV��
WLWUHV�HW�LQWpUrWV�GDQV�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�SXEOLF��DXWUHIRLV�pULJp�VXU�XQH�SDUWLH�GX�ORW���%
GX�UDQJ�$�GX�&DQWRQ�GH�6LPDUG DILQ�GH�FODULILHU�OHV�WLWUHV�GHV�SURSULpWDLUHV�FRQFHUQpV �

&216,'e5$17� TXH� OHV� IUDLV� GH� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� VHURQW� j� OD�
FKDUJH�GH�OD�9LOOH�GH�6DJXHQD\ �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLqUH�GH�0��5LFKDUG�*DJQRQ�HW�0��*X\�7UHPEOD\��������URXWH�
6DLQW�/pRQDUG��6KLSVKDZ��4F��*�3��+���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH�GH�����Pð�SRXU�XQ�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�VL�DSSOLFDEOHV�

48(�OD 9LOOH�GH�6DJXHQD\�DFTXLqUH�GHV�VHUYLWXGHV�G¶DTXHGXF�HW�G¶pJRXW��VDQLWDLUH�HW�SOXYLDO���
VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�DX[�PrPHV�SURSULpWDLUHV��G¶XQH�
VXSHUILFLH�WRWDOH�GH�����Pð�SRXU�XQ�PRQWDQW�GH�� ��� ��SOXV�OHV�WD[HV�VL�DSSOLFDEOHV�

48(�OD�9LOOH�GH�6DJXHQD\�FqGH�WRXV�OHV�GURLWV��WLWUHV�HW�LQWpUrWV�TX¶HOOH�SRXUUDLW�SUpWHQGUH�DYRLU�
VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DXWUHIRLV�FRQQXH�FRPPH�pWDQW�XQH�SDUWLH�GX�
ORW���%�GX�UDQJ�$�GX�&DQWRQ�GH�6LPDUG �DQFLHQ�FKHPLQ�SXEOLF��

48(� OHV� IRQGV� UHTXLV� VHURQW�SXLVpV�j�PrPH� OH�5�������FRQGLWLRQQHOOHPHQW�j� VRQ�HQWUpH�HQ�
YLJXHXU�
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD ILUPH�G¶DUSHQWHXUV�JpRPqWUHV�&KLDVVRQ�7KRPDV�HW�0H�
1DQF\�%RXFKDUG��QRWDLUH HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�© KRQRUDLUHV�SURIHVVLRQQHOV�
GHV� DUSHQWHXUV�JpRPqWUHV ª� GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� HW�
© KRQRUDLUHV�SURIHVVLRQQHOV�GHV�QRWDLUHV ª�GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

(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�

���� 58(� '(� /$&+(9527,(5( ± $5521',66(0(17� '(� &+,&287,0,� ±

&+$1*(0(17�$�/¶$&48,6,7,21�'¶81�7(55$,1� ± $%52*$7,21�'(�

/$�5(62/87,21�96�&(� ����������

96�&(���������

&216,'e5$17�OD�UpVROXWLRQ�96�&(���������� SRXU�OD�YHQWH�GX�ORW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF� HQ� IDYHXU� GH�0RQVLHXU�&DUO� 6DYDUG� HW�0DGDPH�1DWKDO\�0XULOOR�� ������ UXH�*DEULHO�
'UXLOOHW��&KLFRXWLPL��4XpEHF��*�-��*��

&216,'e5$17� TXH� FHV� GHUQLHUV� GpVLUHQW� DFTXpULU� XQ� DXWUH� WHUUDLQ� VXU� OD� UXH� 'H�
/DFKHYURWLqUH��DUURQGLVVHPHQW�GH�&KLFRXWLPL �

&216,'e5$17�TXH�OD�QRXYHOOH�YHQWH�IHUD�O¶REMHW�G¶XQH�SURFKDLQH�UpVROXWLRQ �

&216,'e5$17� TXH� OHV� GpS{WV� HIIHFWXpV� VHURQW� WUDQVIpUpV� SRXU� O¶DFTXLVLWLRQ� GH� O¶DXWUH�
WHUUDLQ �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DEURJH�OD�UpVROXWLRQ�96�&(�����������DGRSWpH�OH����RFWREUH������
j�WRXWHV�ILQV�TXH GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� $1&,(11(�5287(�125'�± 6+,36+$:�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�TXH�00��5LFKDUG��*DHWDQ�� -XOLHQ��$QGUp� HW�&DPLO�&{Wp� HW�0PH�0DUOqQH�
&{Wp�VRQW�SURSULpWDLUHV�GHV�ORWV�� ��� ������ ��� ������ ��� ����HW�� ��������GX�FDGDVWUH�GX�4XpEHF�
VRLW�GHV�SURSULpWpV�VLWXpHV�GDQV�OH�VHFWHXU�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�
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

&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[�GH����� ��SLð�SRXU�XQ�WHUUDLQ�DYHF�IURQWDJH�VXU�UXH�

&216,'e5$17� TXH� OD� VXSHUILFLH� DSSUR[LPDWLYH� HVW� GH� ������ Pð� RX� � ������ SLð� �DYHF�
IURQWDJH��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 �

&216,'e5$17�TX¶LO�DSSDUWLHQW�DX[�IXWXUV�DFTXpUHXUV�GH�VH�FRQVHQWLU�GHV�GURLWV�GH�SDVVDJH�
PXWXHOV �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�00��*DpWDQ��&DPLO��-XOLHQ��5LFKDUG�HW�$QGUp�&{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(�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�

���� 58(�'(�/$�/$&+(9527,(5(�± $5521',66(0(17�'(�&+,&287,0,�±

9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VXU� OD� UXH� 'H� /DFKHYURWLqUH� HW�
O¶RXYHUWXUH� GH� WHUUDLQV� UpVLGHQWLHOV� HQ� IURQW� GX� FKHPLQ� GH� OD� 5pVHUYH� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�PLV�HQ�YHQWH�FHV�WHUUDLQV�UpVLGHQWLHOV�SRXU�WRXV�OHV�
FLWR\HQV�TXL�GpVLUHQW�HQ�IDLUH�O¶DFTXLVLWLRQ�

&216,'e5$17�TXH�OD�YDOHXU�PDUFKDQGH�GHV�WHUUDLQV�D�IDLW�O¶REMHW�G¶XQ�UDSSRUW�G¶pYDOXDWLRQ�
SUpSDUp�SDU�-HDQ�3LHUUH�&{Wp��pYDOXDWHXU�DJUpp�OH����PDL������

&216,'e5$17� OD� SURPHVVH� G¶DFKDW� VLJQpH� OH� ��� DR�W� ����� SDU�0RQVLHXU� &DUO� 6DYDUG� HW�
0DGDPH�1DWKDO\�0XULOOR�SRXU�OH�WHUUDLQ������FRPPH�pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��
G¶XQH�VXSHUILFLH�GH�������Pð�HW�DX�PRQWDQW����������SOXV�OHV�WD[HV�DSSOLFDEOHV�
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

&216,'e5$17� TXH� OHV� IUDLV� GH� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� VHURQW� j� OD�
FKDUJH�GHV�DFTXpUHXUV�

&216,'e5$17� TXH� OHV� UHTXpUDQWV� RQW� YHUVp� XQ� GpS{W� GH� ���� �� DLQVL� TX¶XQ� FKqTXH� GH�
JDUDQWLH�GH�� ��� ��TXL�VHURQW�DSSOLTXpV�DX�SUL[�GH�YHQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0RQVLHXU�&DUO�6DYDUG�HW�0DGDPH�1DWKDO\�0XULOOR��������
UXH�*DEULHO�'UXLOOHW��&KLFRXWLPL��4XpEHF��*�- �*���OH�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��pWDQW�OH�
WHUUDLQ������G¶XQH�VXSHUILFLH�GH�������Pð�DX�PRQWDQW�GH��� ������SOXV�OHV�WD[HV�DSSOLFDEOHV�

(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�

���� /(�'20$,1(�'8�6$*8(1$<�,1&��± 58(�1(521�± $5521',66(0(17�

&+,&287,0,�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� G¶DFTXLVLWLRQ� GH� © /H� 'RPDLQH� GX� 6DJXHQD\� LQF� ª� SRXU� XQH�
SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TX¶LO� V¶DJLW� GX� FDGDVWUH� SURMHWp� GH� OD� UXH�1pURQ� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�

&216,'e5$17�TXH� OD�SDUWLH�GHPDQGpH��G¶XQH�VXSHUILFLH�GH�������Pð��Q¶HVW�SOXV�XWLOH�j� OD�
PXQLFLSDOLWp�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�

&216,'e5$17� OH� UDSSRUW� G¶pYDOXDWLRQ� SUpSDUp� SDU� 'DQ\� 6LPDUG�� pYDOXDWHXU� DJUpp� GH� OD�
ILUPH� %7)�� VRXV� OH� QXPpUR� ������� GpWHUPLQDQW� XQH� YDOHXU� GH� �� ��� �� SRXU� ODGLWH� SDUFHOOH� GH�
WHUUDLQ�

&216,'e5$17�TXH� OHV� IUDLV�G¶pYDOXDWLRQ�GHYURQW�rWUH� UHPERXUVpV j� OD�9LOOH�GH�6DJXHQD\��
VRLW�XQ�PRQWDQW�GH������� ��WD[HV�LQFOXVHV�

&216,'e5$17�TXH�OH�FDUDFWqUH�GH�UXH�GHYUD�rWUH�UHWLUp�VXU�OD�SDUWLH�GH�WHUUDLQ�YHQGXH�

&216,'e5$17� TXH� OHV� IUDLV� G¶DUSHQWHXU�JpRPqWUH� HW� GH� QRWDLUH� VRQW� j� OD� FKDUJH� GX�
UHTXpUDQW�

¬�&(6�&$86(6��LO�HVW�UpVROX�
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� © /H� 'RPDLQH� GX� 6DJXHQD\� LQF� ª�� ������ UXH� GH� OD�
)RQGHULH��&KLFRXWLPL��4XpEHF��*�+��%���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH�GH������ Pð��SRXU XQ�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�© /H�'RPDLQH�GX�6DJXHQD\�LQF� ª�UHPERXUVH�j�OD�9LOOH�GH�6DJXHQD\�OHV�IUDLV�G¶pYDOXDWLRQ�
DX�PRQWDQW�GH������� ��WD[HV�LQFOXVHV�

48(�OD�9LOOH�GH�6DJXHQD\�UHWLUH�OH�FDUDFWqUH�GH�UXH�VXU�OD�SDUWLH�GH�WHUUDLQ�YHQGX�

(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%�'(�&85/,1*�'(�&+,&287,0,�± '(0$1'(�'¶$338,�'(�/$�9,//(�

'(�6$*8(1$<�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� 0� 6HUJH� 7UHPEOD\�� SUpVLGHQW� GX� &OXE� GH� FXUOLQJ� GH�
&KLFRXWLPL�� VROOLFLWDQW� O¶DSSXL�GH� OD�9LOOH�GH�6DJXHQD\�GDQV� VD�GpPDUFKH�DXSUqV�GX�PLQLVWqUH�GH�
O¶eGXFDWLRQ�� (QVHLJQHPHQW� VXSpULHXU� HW� 5HFKHUFKH�� DILQ� G¶REWHQLU� XQH� DLGH� ILQDQFLqUH� SRXU� OD�
UpIHFWLRQ� GX� V\VWqPH� GH� UpIULJpUDWLRQ� GH� OD� EkWLVVH� VLVH� DX� ���� GH� OD� UXH� -ROLHWWH� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�FR�W�WRWDO�GH�FHWWH�UpIHFWLRQ�HVW�GH���� ������ ���WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OHV� PHPEUHV� GX� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� VH� VRQW� GLWV�
IDYRUDEOHV�j�O¶DSSXL�GHPDQGp�HW�j�SDUWLFLSHU�j�FHWWH�UpIHFWLRQ��SRXU�XQ�PD[LPXP�GH��� ��GX�FR�W�
WRWDO��

&216,'e5$17�TXH�F¶HVW�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�TXL�EpQpILFLHUD�GH�FHWWH�UpIHFWLRQ��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DSSXLH�OH�&OXE�GH�FXUOLQJ�GH�&KLFRXWLPL�GDQV�VD�GpPDUFKH�DXSUqV�
GX�PLQLVWqUH�GH�O¶eGXFDWLRQ��(QVHLJQHPHQW�VXSpULHXU�HW�5HFKHUFKH��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�SDUWLFLSHU�j�OD�UpIHFWLRQ�GX�V\VWqPH�GH�UpIULJpUDWLRQ�GH�OD�
EkWLVVH�VLVH�DX�����GH�OD�UXH�-ROLHWWH�GDQV�O¶DUURQGLVVHPHQW�HQ�GRQQDQW�VRQ�DFFRUG�j�XQH�SDUWLFLSDWLRQ�
GH��� ��GX�FR�W�WRWDO�GH�OD�UpIHFWLRQ��TXL�HVW�GH���� ������ ���WD[HV�LQFOXVHV�

48(�OD�GpSHQVH�VRLW�FRQGLWLRQQHOOH�j�XQ�UqJOHPHQW�G¶HPSUXQW�j�YHQLU�

$GRSWpH�j�O
XQDQLPLWp�

���� ������58(�/21*�6$8/7��-2148,(5(�± $&48,6,7,21�'(�7(55$,1 �

96�&(���������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

&216,'e5$17� TXH� ©���������� 4XpEHF� LQF�ª� HVW� SURSULpWDLUH� GHV� ORWV� �� ��� ��� HW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� VLWXpV� HQ� DUULqUH�ORW� GX� ERXOHYDUG� GX� 5R\DXPH� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17� TXH� OHVGLWV� ORWV� SRVVqGHQW� XQH� VXSHUILFLH� WRWDOH� GH� ��� ������ Pð� VRLW�
������ KHFWDUHV�

&216,'e5$17�TXH�FHV�ORWV�VRQW�FRQWLJXV�DX�VLWH�GH�GpS{W�GH�QHLJH�GH�O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH HW�TXH�OH�VHQWLHU�GH�PRWRQHLJH�UpJLRQDO�HVW�VLWXp�VXU�FHWWH�SURSULpWp�

&216,'e5$17�OD�SURPHVVH�GH�YHQWH�VLJQpH�SDU�OD�FRPSDJQLH�DX�PRQWDQW�GH��� ��� ��

&216,'e5$17� TXH� QRV� VHUYLFHV� UHFRPPDQGHQW� O¶DFTXLVLWLRQ� GH� OD� SURSULpWp� DILQ� GH�
PDLQWHQLU� XQH� ]RQH� WDPSRQ� DGpTXDWH� SRXU� OH� VLWH� GH� GpS{W� GH� QHLJH� HW� G¶DVVXUHU� OD� SpUHQQLWp� GX�
VHQWLHU�

&216,'e5$17�TXH�OHV�IUDLV�GH�SURIHVVLRQQHOV�VRQW�j�OD�FKDUJH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OHV�IRQGV�UHTXLV�VHURQW�SXLVpV�j�PrPH�OH�5�������FRQGLWLRQQHOOHPHQW�j�
VRQ�HQWUpH�HQ�YLJXHXU�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�OD�SURPHVVH�GH�YHQWH�GH�©����������4XpEHF�
LQF�ª�� D\DQW� VRQ� VLqJH� VRFLDO� DX� ������ UXH� GX� /RQJ�6DXOW�� -RQTXLqUH�� 4XpEHF�� *�;� �-��� SRXU�
O¶DFTXLVLWLRQ� GHV� ORWV� � ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� WRWDOH� GH�
������� KHFWDUHV�� SRXU� XQ� PRQWDQW� GH� �� ��� �� SOXV� OHV� WD[HV� VL� DSSOLFDEOHV�� OH� WRXW�
FRQGLWLRQQHOOHPHQW�j�O¶HQWUpH�HQ�YLJXHXU�GX�UqJOHPHQW�5�������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�*X\�7UHPEOD\��QRWDLUH HW�TXH�OHV�IRQGV�UHTXLV�VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�GHV�QRWDLUHV ª�GX�6HUYLFH�GHV�DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

(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�

���� 58(� '(� /$� &+87(� ± 58(� /$1*(/,(5� ± 58(�'(�48(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� QXPpUR�96�5���������� OH� FKHI� GH� GLYLVLRQ�±
3URSULpWpV��D�OH�SRXYRLU�G¶DXWRULVHU�XQH�GpSHQVH�MXVTX¶j�FRQFXUUHQFH�G¶XQ�PRQWDQW GH�� ������ ��

&216,'e5$17�TXH�ORUVTXH�OH�FKHI�GH�'LYLVLRQ�DXWRULVH�XQH�GpSHQVH�HQ�YHUWX�GX�UqJOHPHQW�
QXPpUR 96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI�



,175$1(7

&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�SDU�OD�©�FKHI�GH�GLYLVLRQ�± 3URSULpWpV�ª�
GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�
GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������j�OD�ILUPH�VXLYDQWH �

$� ,PPRELOLqUH�� &DUO� 3URYHQFKHU�� pYDOXDWHXU�� SRXU� O¶LPPHXEOH� VLWXp UXH� GH� OD� &KXWH� HW�
6DLQW�7LPRWKp�SRXU�XQ�PRQWDQW�HVWLPp�j���������SOXV�OHV�WD[HV�DSSOLFDEOHV�

%� %ULVVRQ�7UHPEOD\�)OHXU\�HW�DVVRFLpV��pYDOXDWHXUV��SRXU� O¶LPPHXEOH� UXH�/DQJHOLHU��SRXU�
XQ�PRQWDQW�HVWLPp�j�������SOXV�OHV�WD[HV�DSSOLFDEOHV�

&� ,PPRELOLqUH�� -HDQ�3LHUUH� &{Wp�� pYDOXDWHXU�� SRXU� O¶LPPHXEOH� UXH� 'H� 4XHQ�� SRXU� XQ�
PRQWDQW�HVWLPp�j���������SOXV�OHV�WD[HV�DSSOLFDEOHV�

(7�48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��� ������ ��LQFOXDQW�WRXWHV�OHV�
WD[HV���VRLHQW�SXLVpV�j�PrPH OH�EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�
WHUULWRLUH�HW�GH�O¶XUEDQLVPH��SRVWH�EXGJpWDLUH������������������

$GRSWpH�j�O
XQDQLPLWp�

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

$5521',66(0(17�'(�-2148,Ê5( ± $33(/�'¶2))5(6����������± $9,6�

'(�',5(&7,9(6�'(�&+$1*(0(17�180(526���5(9����(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�������



,175$1(7

&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

���� 38,76� '¶($8� 327$%/(� 38,/%��� ± $5521',66(0(17� '(� /$ %$,(� ±

,167$//$7,21� '¶81� *5283(� (/(&752*(1(� ± $33(/� '¶2))5(6�

���������

96�&(���������

&216,'e5$17� TXH� OHV� WUDYDX[� VRQW� UpDOLVpV� GDQV� OH� FDGUH� GX� SURJUDPPH� GH� OD� WD[H� VXU�
O¶HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4��

&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� OD� IRXUQLWXUH�� OD�
OLYUDLVRQ�� O
LQVWDOODWLRQ�� OD� PLVH� HQ� PDUFKH� HW� OHV� HVVDLV� G
XQ� JURXSH� pOHFWURJqQH� GDQV� XQ� DEUL�
SUpIDEULTXp�GH�W\SH�©�:DON�LQ�ª�HW�G¶XQ�FRPPXWDWHXU�GH�WUDQVIHUW�DXWRPDWLTXH�DYHF�FRQWRXUQHPHQW�
DLQVL�TXH�OD�FRQVWUXFWLRQ�G¶XQH�GDOOH�GH�EpWRQ�DUPp�SRXU�DVVHRLU�O¶DEUL�GX�JURXSH�pOHFWURJqQH�HW�WRXV�
OHV�WUDYDX[�FLYLOV�HW�pOHFWULTXHV�FRQQH[HV�SRXU�OH�SXLWV�G
HDX�SRWDEOH�VLWXp�VXU�OH�FKHPLQ�6DLQW�/RXLV�
GDQV�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

$&+$5'�e/(&75,48(�,1&���1(4 �������������

������UXH�$OH[LV�OH�7URWWHXU��-RQTXLqUH��4XpEHF��*�;��(�
��� ��������

/(6�&216758&7,216�&5������������4F�LQF����1(4 �������������

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

3$8/�3('1($8/7�,1&���1(4 �������������
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(�

��� ��������

&216758&7,21�6*2%(,/�,1&���1(4 �������������

�����UXH�%pFDUG��&KLFRXWLPL��4XpEHF��*�+��*�
��� ��������

&(9,&2�,1&���1(4 �������������

�����ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��(�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

$&+$5'�e/(&75,48(�
,1&�

��j��

,QVWDOODWLRQ�G¶XQ�JURXSH�
pOHFWURJqQH�DX�SXLWV�G¶HDX�

SRWDEOH�38,/%����
DUURQGLVVHPHQW�GH�/D�%DLH

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV ��� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6�352)(66,211(/6�(1�7(&+12/2*,(�'(�/¶,1)250$7,21�±

6(59(856�:,1'2:6��&2855,(5�(/(&7521,48(�(7�&(//8/$,5(�±

$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�GHX[�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� HQ�
WHFKQRORJLH� GH� O
LQIRUPDWLRQ� SRXU� OD� UpDOLVDWLRQ� GH� PDQGDWV� G¶DUFKLWHFWXUH�� GH� GpSORLHPHQW�� GH�
FKDUJH�GH�SURMHW�GDQV�OH�GRPDLQH�GHV�VHUYHXUV�:LQGRZV��GX�FRXUULHU�pOHFWURQLTXH�HW�GHV�FHOOXODLUHV�
�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�TX¶XQ� VRXPLVVLRQQDLUH� V¶HVW� YX� DWWULEXHU� XQ� SRLQWDJH� LQWpULPDLUH� VXSpULHXU
j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�GH�SUL[�

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

'(9,&20�,1&���1(4 �������������

����UXH�5DFLQH�(VW��&KLFRXWLPL��4F���*�+��3�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

7e/e1(7�,1)250$7,48(�,1&���1(4 �������������

�����UXH�-DFTXHV�&DUWLHU�(VW��EXUHDX�$������&KLFRXWLPL��4F���*�+��.�
3RLQWDJH�LQWpULPDLUH�LQIpULHXU�j�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�DX�IRXUQLVVHXU�D\DQW�REWHQX�OH�PHLOOHXU�SRLQWDJH�ILQDO�DSUqV�
pYDOXDWLRQ��HQ�O¶RFFXUUHQFH��

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/



,175$1(7

&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

'(9,&20�,1&� ��HW��

263�HQ�WHFKQRORJLH�GH�
O¶LQIRUPDWLRQ�± 6HUYHXUV�

:LQGRZV��FRXUULHU�
pOHFWURQLTXH�HW�FHOOXODLUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������

(7�48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j�PrPH� OHV� SRVWHV� EXGJpWDLUHV� ��������3������� HW�
��������3�������

$GRSWpH�j�O
XQDQLPLWp

���� *(67,21�'(6�0$7(5,$8;�)21'$176�± 6$,621�+,9(51$/(�����������

±237,211(//(6�����������(7�����������± $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� IDLUH� OH� VXLYL�GX�
V\VWqPH� LQWpJUp� GH� JHVWLRQ� GH� O¶pSDQGDJH� GHV� DEUDVLIV� HW�PDWpULDX[� IRQGDQWV� SRXU� OH�6HUYLFH� GHV�
WUDYDX[�SXEOLFV�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV����������HVWLPp�GH���� ������SRXU�WURLV�����
DQV��WD[HV�LQFOXVHV��

&216,'e5$17�TXH� OH�FRQWUDW�HVW�GH�XQH�GXUpH�G
XQ� ���� DQ�VXLYL�GH�GHX[�DQQpHV�G
RSWLRQV�
UHQRXYHODEOHV�j�FKDTXH�DQQpH�DX[�PrPHV�FRQGLWLRQV�TXH�O
DQQpH�XQ�����

&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 ��

(175(35,6(�)250�e9$/�,1&���1(4 �������������

������UXH�GH�&RPSRVWHOOH��4XpEHF��4XpEHF��*�%��3�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

(175(35,6(�)250�
e9$/�,1&�

�

*HVWLRQ�GHV�PDWpULDX[�
IRQGDQWV�± VDLVRQV�KLYHUQDOHV�
����������HW�RSWLRQQHOOHV�
����������HW����������

�� ��������
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������

(7�48(� OHV� IRQGV� UHTXLV� VRLHQW�SXLVpV�j�PrPH� OHV�SRVWHV�EXGJpWDLUHV������������������� ��
������������������HW�������������������

$GRSWpH�j�O
XQDQLPLWp

���� 6(59,&(�'(6�75$9$8;�38%/,&6�± 6,7(�'(�'(327�'(�1(,*(�86((�±

%$55,(5(6� (/(&75,48(6� /(9$17(6� � )2851,785(� (7�

,167$//$7,21�± $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� HW� O
LQVWDOODWLRQ� GH� EDUULqUHV�
pOHFWULTXHV�OHYDQWHV�HW�GHV�WUDYDX[�HQ�WDX[�KRUDLUH�HQ�pOHFWULFLWp�VXU�OHV�GLIIpUHQWV�VLWHV�GH�GpS{W�GH�
QHLJH�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH�HW�GH�/D�%DLH��DSSHO�G¶RIIUHV������������

&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 �

/2*,&�&2175Ð/(�,1&���1(4 �������������

������UXH�/pRQ�+DUPHO��EXUHDX������4XpEHF��4XpEHF��*�1��/�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

/2*,&�&2175Ð/(�
,1&�

��j��

$FTXLVLWLRQ�HW�O
LQVWDOODWLRQ�GH�
EDUULqUHV�pOHFWULTXHV�OHYDQWHV�HW�GHV�
WUDYDX[�HQ�WDX[�KRUDLUH�HQ�pOHFWULFLWp�
VXU�OHV�GLIIpUHQWV�VLWHV�GH�GpS{W�GH�

QHLJH�GH�O
DUURQGLVVHPHQW�GH�
-RQTXLqUH�HW�GH�/D�%DLH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������5�����������
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

$GRSWpH�j�O
XQDQLPLWp

���� %$55$*(� '(� /$� -2148,Ê5( ± 5(+$%,/,7$7,21� '(� /$ &/2,621�

*$8&+(� ±,1-(&7,21�'8�&217$&7�52&�%(721�(7�'(6�),6685(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
LQMHFWLRQ�GH�UHPSOLVVDJH�GHV�YLGHV��O
LQMHFWLRQ�
GH�FROODJH�GX�FRQWDFW�EpWRQ�URF�DLQVL�TXH�O
LQMHFWLRQ�GHV�ILVVXUHV�LGHQWLILpHV�VXU�OD�FORLVRQ�JDXFKH�GX�
EDUUDJH�GH�OD�-RQTXLqUH��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�(175(35(1(856�/$32,17(�	�*$*121�/7e(��1(4 �������������

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�
�� ��������

-��(8&/,'(�3(5521�/7e(��1(4 �������������

����UXH�-DFTXHV�&DUWLHU�(VW��&�3��������&KLFRXWLPL��4XpEHF��*�+��*�
�� ��������

0$1(6&2�&21758&7(856�,1&���1(4 �������������

����UXH�1pURQ��&KLFRXWLPL��4XpEHF��*�+��%�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

(175(35(1(856�
/$32,17(�	�*$*121�

/7e(
��j��

5pKDELOLWDWLRQ�GH�OD�FORLVRQ�JDXFKH�
± EDUUDJH�GH�OD�-RQTXLqUH�±

,QMHFWLRQ�GX�FRQWDFW�URF�EpWRQ�HW�
GHV�ILVVXUHV

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������5�������
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

$GRSWpH�j�O
XQDQLPLWp

���� &/8%� '(� *2/)� 3257�$/)5('� ,1&�� ± 5(0%2856(0(17�

'¶$6685$1&(�

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�DX�&OXE�GH�JROI 3RUW�$OIUHG�,QF��OD�VRPPH�GH��� ������ �
UHSUpVHQWDQW� OH� UHPERXUVHPHQW� GH� OD� SULPH� G¶DVVXUDQFH� GH� O¶RUJDQLVPH�� OHV� IRQGV� UHTXLV� pWDQW�
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O
XQDQLPLWp

���� &25325$7,21�'8�3$5&�'(�/$�5,9,(5(�'8�028/,1� 352*5$00(�

'¶,1)5$6758&785(� &20081$87$,5(� '(� &$1$'$ ���� ± /(775(�

'¶,17(17,21� *289(51(0(17� '8� 48(%(&� ± $&48,6,7,21� '(�

7(55$,1�±02',),&$7,21�'(�/$�5(62/87,21�96�&(����������

96�&(���������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(����������� VRLW� XQH� OHWWUH� G¶LQWHQWLRQ� SRXU� XQH�
DFTXLVLWLRQ�GH�WHUUDLQ�

&216,'e5$17� TX¶LO� HVW� UHTXLV� G¶DMRXWHU� OHV� ORWV� � ��� ����� � ��� ����� � ��� ���� HW�
� ��� ����j�OD�UpVROXWLRQ�SXLVTX¶LOV�DSSDUWLHQQHQW�pJDOHPHQW�DX�JRXYHUQHPHQW�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�UpVROXWLRQ�96�&(����������VRLW�PRGLILpH�HQ�UHPSODoDQW�©�«GX�ORW�� ��� ���« ª�
SDU��©�GHV�ORWV�� ��� ������ ��� ������ ��� ������ ��� ����HW�� ��� ��� ª��

$GRSWpH�j�O
XQDQLPLWp

���� 3$5&� %21�$,5� ± $5521',66(0(17 '(� &+,&287,0,� ±

5e$0e1$*(0(17� '(6� 7(55$,16� '(� 7(11,6� ± $33(/� '¶2))5(6�

���������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH�
UpDPpQDJHPHQW�GHV�WHUUDLQV�GH�WHQQLV�DX�SDUF�%RQ�$LU�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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



,175$1(7

&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

352�785)�*$=21�6<17+e7,48(��1(4 �������������

������ERXO��,QGXVWULHO��6W�(XVWDFKH��4XpEHF��-�5��9�
��� ��������
1RQ�FRQIRUPH

(175(35,6(6�6,'(5&2�,1&���1(4 �������������

������ERXO��7DGRXVVDF��&KLFRXWLPL��4XpEHF��*�*��<�
��� ��������

(;&$9$7,21�5�	�5�,1&���1(4 �������������

������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�+��%�
��� ��������

,17(5�352-(7������������4F�LQF������1(4 �������������

������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��+�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

(175(35,6(6�6,'(5&2�
,1&�

��j��
5pDPpQDJHPHQW�GHV�WHUUDLQV�
GH�WHQQLV�GX�SDUF�%RQ�DLU��

DUURQGLVVHPHQW�GH�&KLFRXWLPL
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV ��� ��������

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV
��������5����������� �� ��������5����������� �� ��������5����������� HW�
��������5�����������

$GRSWpH�j�O
XQDQLPLWp

���� &e*(3 '(� -2148,Ê5(� ± 5e3$5$7,21� (7� 5e129$7,21� '(� /$�

3,6&,1(�

96�&(���������

&216,'e5$17� OD� GHPDQGH� G¶DLGH� ILQDQFLqUH� GH� 0PH *X\ODLQH� 3URXO[� HW� 0� 'DYH�
0F0XOOHQ�� UHVSHFWLYHPHQW� GLUHFWULFH� JpQpUDOH� HW� GLUHFWHXU� GHV� DIIDLUHV� pWXGLDQWHV� HW�
FRPPXQDXWDLUHV� GX� &pJHS� GH� -RQTXLqUH�� D\DQW� SRXU� EXW� GH� IDLUH� H[pFXWHU� GHV� WUDYDX[� GH�
UpSDUDWLRQV�HW�UpQRYDWLRQV�GH�OD�SLVFLQH�GX�&pJHS�GH�-RQTXLqUH�

&216,'e5$17�TXH��GHSXLV�������OH�&pJHS�GH�-RQTXLqUH�D�LQYHVWL�SOXV�GH���� ��� ��SRXU�



,175$1(7

&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

OH�PDLQWLHQ� GH� OD�PLVH� DX[� QRUPHV� GH� VRQ� EDVVLQ� HW� FRQVHUYHU� XQH� TXDOLWp� G¶LQIUDVWUXFWXUH� GH�
ERQQH�TXDOLWp�SRXU�OD�FOLHQWqOH�GH�OD�9LOOH GH�6DJXHQD\�

&216,'e5$17� TXH�� GHSXLV� ������ OD� 9LOOH� GH� 6DJXHQD\� DLGH� VHV� SDUWHQDLUHV� GDQV� OD�
UpQRYDWLRQ�GH�SLVFLQHV�LQWpULHXUHV�GH�OD�&RPPLVVLRQ�VFRODLUH�GHV�5LYHV�GX�6DJXHQD\��HW�FH��GDQV�
OH�EXW�GH�PDLQWHQLU�OHV�LQIUDVWUXFWXUHV�DGpTXDWHV�

¬�&(6�&$86(6� LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�FRQYLHQQH�G¶XQH�DLGH�ILQDQFLqUH�WRWDOH�GH���� ��� ��j�VRQ�SODQ�
WULHQQDO�����������������GX�FR�W�WRWDO�GHV�WUDYDX[�GH�UpSDUDWLRQV�HW�UpQRYDWLRQV�j�rWUH�HIIHFWXpV�
j�OD�SLVFLQH�GX�&pJHS�GH�-RQTXLqUH��VRLW���� ��� ��HQ���������� ��� ��HQ������HW���� ��� ��HQ�
������RX�PRLQV�VHORQ�OH�FR�W�WRWDO�GX�SURMHW�

48(�OD�9LOOH�GH�6DJXHQD\�H[LJH��DX�SUpDODEOH��XQ�pFKpDQFLHU�HW�XQH�GHVFULSWLRQ�GHV�WUDYDX[�
DLQVL�TX¶XQH�pYDOXDWLRQ�IRUPHOOH��HW�FH��GDQV�OH�EXW�GH�YDOLGHU�DXSUqV�GX�6HUYLFH�GHV�,PPHXEOHV�
�VHFWLRQ�© SURMHW�ª��GH�OD�9LOOH�GH�6DJXHQD\�

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH�0�� -HDQ�3DXO�&{Wp�� GLUHFWHXU� DGMRLQW� GX�6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�V¶DVVXUHU�GH�O¶H[DFWLWXGH�GHV�FR�WV�HW�DX�VXLYL�GH�
OD�ERQQH�UpDOLVDWLRQ�GHV�WUDYDX[�j�rWUH�HIIHFWXpV�

48(� OD� 9LOOH� GH� 6DJXHQD\� H[LJH� GX� &pJHS� GH� -RQTXLqUH� OH� GpS{W� GH� WRXWHV� OHV� SLqFHV�
MXVWLILFDWLYHV�MRLQWHV�j�VD�IDFWXUH�ILQDOH�

48(�OD�GpSHQVH�VRLW�FRQGLWLRQQHOOH�j�XQ�UqJOHPHQW�G¶HPSUXQW�j�YHQLU�

$GRSWpH�j�O
XQDQLPLWp

���� 6(59,&(�'(6�75$9$8;� 38%/,&6� ± &$0,21�e&85(85�¬�e*287�'(�

7<3(�&20%,1e��3�1�9�%���� ����.*��± $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�
O
DFTXLVLWLRQ� G
XQ� FDPLRQ� ��� URXHV� pFXUHXU� GH� W\SH� FRPELQp� �3�1�9�%�� ��� ���� .*�� SRXU� OH�
6HUYLFH�GHV�WUDYDX[�SXEOLFV��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

&$0,21�,17(51$7,21$/�e/,7(�/7e(��1(4 ��������������
�����UXH�eWLHQQH�'XEUHXLO��4XpEHF��4XpEHF��

��� ��������

/(6�e48,�3(0(176�&�0��,1&���1(4 �������������

�����UXH�&KDUOHV�0DUFKDQG��5HSHQWLJQ\��4XpEHF��-�=��3�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �
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&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

&$0,21�
,17(51$7,21$/�e/,7(�

/7e(
�

&DPLRQ�pFXUHXU�j�pJRXW�GH�
W\SH�FRPELQp��3�1�9�%��

�� ����.*�
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�����������
�� ��������
�� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV ��� ��������

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

$GRSWpH�j�O
XQDQLPLWp

���� &$0,21�',;� 528(6� $9(&� %(11(� %$6&8/$17(� ± $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� j�
O
DFTXLVLWLRQ�GH�GHX[�FDPLRQV�DYHF�EHQQH�EDVFXODQWH��3�1�9�%���������.*��SRXU�OH�6HUYLFH�GHV�
WUDYDX[� SXEOLFV� GHV� DUURQGLVVHPHQWV� GH� &KLFRXWLPL� HW� GH� -RQTXLqUH� �DSSHO� G¶RIIUHV� ���������
HVWLPp�GH������������WD[HV�LQFOXVHV��

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

*$5$*(�0$5&(/�6,0$5'�,1&���1(4 ��������������

������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��%�
��� ��������

&$0,21�,17(51$7,21$/�e/,7(�/7e(��1(4 ��������������

�����UXH�eWLHQQH�'XEUHXLO��4XpEHF��4XpEHF��*�0��$�
������������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

*$5$*(�0$5&(/�
6,0$5'�,1&�

��HW��
&DPLRQ�GL[�URXHV�DYHF�EHQQH�
EDVFXODQWH��3�1�9�%���� ����

.*�
��� ��������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV ��� ��������

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

$GRSWpH�j�O
XQDQLPLWp

���� =21(�32578$,5(�±120,1$7,21�

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�0� &KDUOHV�%RXGUHDXOW�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�
=RQH�3RUWXDLUH�

$GRSWpH�j�O
XQDQLPLWp

�� $,'(�$8;�25*$1,60(6

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�OD�VRPPH�VXLYDQWH�DX[ RUJDQLVPHV FL�DSUqV�PHQWLRQQpV �
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&DUUHIRXU�FRPPXQDXWDLUH�
G
DFWLRQ��G
DLGH�HW�G
HQWUDLGH�
GH�6DJXHQD\
�����3ODFH�'DYLV
&�3�������
-RQTXLqUH��4&��*�6��&�

������� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH��
&KqTXH�FRQMRLQW�
&DUUHIRXU�
FRPPXQDXWDLUH�
G
DFWLRQ��G
DLGH�HW�
G
HQWUDLGH�GH�
6DJXHQD\�
HW�&DLVVH�
'HVMDUGLQV

���

&KHYDOLHUV�GH�&RORPE��H�
GHJUp�$VVHPEOpH�6DJXHQD\�
GH�&KLFRXWLPL�����
&�3������
&KLFRXWLPL��4&��*�+��%�

������ ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
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&OXE�GH�MXGRNDV�GH�
-RQTXLqUH
�����6XLWH�����%RXOHYDUG�
6DLQW�)UDQoRLV
-RQTXLqUH��4&��*�;��:�

������ ;

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

���

&OXE�RSWLPLVWH�GH�/DWHUULqUH�
LQF�
&�3������
/DWHUULqUH��4&��*�1��$�

����� ;

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

���

(85Ç.2��
����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��6� ������� ;

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

���

)HVWLYDO�GHV�YLQV�GH�
6DJXHQD\
����5XH�5DFLQH
&�3������
&KLFRXWLPL��4&��*�+��%�

������� ;

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

���

)RQGDWLRQ�FDQDGLHQQH�
5rYHV�G
HQIDQWV�VHFWLRQ�
6DJXHQD\
����%XUHDX�����6RXPDQGH
4XpEHF��4&��*�0��+�

����� ;

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

���

)RQGDWLRQ�FDQDGLHQQH�
5rYHV�G
HQIDQWV�VHFWLRQ�
6DJXHQD\
����%XUHDX�����6RXPDQGH
4XpEHF��4&��*�0��+�

������ ;

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

���

/D�6RXSLqUH�GH�O
$PLWLp�
G
$UYLGD���.pQRJDPL
&�3�������
-RQTXLqUH��4&��*�6��&�

������� ;

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

���

3UHPLHUV�6HFRXUV�6DJXHQD\
�����5XH�*DJQRQ
-RQTXLqUH��4&��*�;��(� ������ ;

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

���

5HJURXSHPHQW�5pJLRQDO�GHV�
=(&�6DJXHQD\�/DF�6W�-HDQ
�����5XH�'XERVH
-RQTXLqUH��4&��*�6��%�

������ ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
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6RFLpWp�GH�6DLQW�9LQFHQW�
GH�3DXO�FRQVHLO�SURYLQFLDO�
GX�4XpEHF�����SODFH�
-HDQQH�'
$UF 0RQWUpDO�
�4&��+�: �;�

������ ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�DFWLYLWp�%RQQH�
0LQH�SRXU�OHV�
HQIDQWV�HQ�
GLIILFXOWp���3RXU�OD�
6W�9LQFHQW�GH�3DXO�
&RQVHLO�SDUWLFXOLHU�
IpPLQLQ�
&KLFRXWLPL�

���

7DEOH�UpJLRQDOH�GH�
FRQFHUWDWLRQ�GHV�DvQpV�GX�
6DJXHQD\�/DF�6W�-HDQ
&�3�������68&&�&(175(�
9,//(
-RQTXLqUH��4&��*�;��:�

����� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�-RXUQpH�
LQWHUQDWLRQDOH�GHV�
SHUVRQQHV�kJpHV����
VHSWHPEUH�������

x /pJHQGH ��

&RGH�� ��SRVWH�EXGJpWDLUH��������������
&RGH�� ��SRVWH�EXGJpWDLUH��������������
&RGH�� ��SRVWH�EXGJpWDLUH��������������
&RGH�� ��SRVWH�EXGJpWDLUH��������������

$GRSWpH�j�O¶XQDQLPLWp�

1
D\DQW�SDV�G
DXWUHV�DIIDLUHV�j�FRQVLGpUHU��OD�VpDQFH�HVW�OHYpH�j���K���
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0$,5(
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*5()),Ê5(

&'�PJ



/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[� GpOLEpUDWLRQV� GH� OD�
UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV� PRGLILFDWLRQV� DGRSWpHV� ORUV� GH�
VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����


