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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

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

GX�PDLUH��OH�� VHSWHPEUH �����

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��0��0LFKHO� )RUWLQ�� FRQVHLOOHU�

VHUYLFH� DX[� FLWR\HQV�� 0�� /RXLV� &RXORPEH�� GLUHFWHXU� H[pFXWLI�
SUpYHQWLRQ�pWKLTXH �SDUWLH�GH�OD�VpDQFH���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%$/

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

96�&(���������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH����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�

$GRSWpH�j�O
XQDQLPLWp�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8� �HU 6(37(0%5(

�����

96�&(���������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH��HU VHSWHPEUH�
������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�

�� &255(6321'$1&(

��� 086e(� '8� )-25'� ± 68%9(17,21� '(� )21&7,211(0(17� ±

5(0(5&,(0(176�

/H� ��� DR�W� ������ OH� 0XVpH� GX� )MRUG� UHPHUFLH� OD� 9LOOH� GH� 6DJXHQD\� SRXU� 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�����RFWREUH�����

VXEYHQWLRQ� UHoXH� SHUPHWWDQW� DLQVL� j� O¶RUJDQLVPH� GH� SRXUVXLYUH� VD� PLVVLRQ� DX� EpQpILFH� GHV�
FLWR\HQV�GH�6DJXHQD\�

��� 62&,e7e� '(� 75$163257� '8� 6$*8(1$<� ± 352&Ê6�9(5%$/� '8� ���

-8,1������± 'e3Ð7�

/H����DR�W�������OD�6RFLpWp�GH�WUDQVSRUW�GX�6DJXHQD\�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�
VRQ�SURFqV�YHUEDO�GX����MXLQ������

��� 67$7,67,48(�&$1$'$�± 5(&(16(0(17�'(������± 5(0(5&,(0(176�

/H� ��� DR�W� ������ 6WDWLVWLTXH� &DQDGD� UHPHUFLH� OD� 9LOOH� GH� 6DJXHQD\� SRXU� VRQ�
LPSRUWDQW�VRXWLHQ�DSSRUWp�DX�UHFHQVHPHQW�GH������TXL�IXW�XQ�JUDQG�VXFFqV�

��� 0,1,675(� '8� 'e9(/233(0(17� '85$%/(�� '(� /¶(19,5211(0(17�

(7�'(�/$�/877(�&2175(�/(6�&+$1*(0(176�&/,0$7,48(6�± 3/$1�

'(� *(67,21� '(6� 0$7,Ê5(6� 5e6,'8(//(6� �3*05�� ± &21)250,7e�

$8;�(;,*(1&(6�

/H����DR�W�������OH�PLQLVWUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O
(QYLURQQHPHQW�HW�GH�OD�
/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0��'DYLG�+HXUWHO��LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TXH�
VXLWH�j�O¶DQDO\VH�GH�FRQIRUPLWp�GX�SURMHW�GH�3*05��FRQIRUPpPHQW�j�O¶DUWLFOH�������GH�OD�/RL�VXU�
OD�TXDOLWp�GH�O¶HQYLURQQHPHQW��FHOXL�FL�D�pWp�MXJp�FRQIRUPH�DX[�H[LJHQFHV�

�� $))$,5(6�*e1e5$/(6

��� $&&203$*1(0(17� 3285�/¶$1$/<6(�'(� /$� 7$;$7,21� ± %8'*(7�

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

'e/e*8(5�

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDW� OD� ILUPH� 5D\PRQG� &KDERW� *UDQW� 7KRUQWRQ� DILQ� GH�
SURFpGHU�j�O¶DQDO\VH�GH�OD�WD[DWLRQ�SRXU�OH�EXGJHW������

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� ©KRQRUDLUHV�
SURIHVVLRQQHOVª�GX�6HUYLFH�GHV�)LQDQFH�����������������

$GRSWpH�j�O
XQDQLPLWp�

��� 62&,e7e� &$1$',(11(� '(� /$� &52,;�528*(� ± 352*5$00(� '(�

)250$7,21� $48$7,48(� ± 5(1289(//(0(17� '(� /¶(17(17(� '(�

3$57(1$,5(�

96�&(���������

&216,'e5$17�OD�UpVROXWLRQ�96�&(�����������GpILQLVVDQW�OHV�PRGDOLWpV�GH�SDUWHQDULDW�HQWUH
6RFLpWp�FDQDGLHQQH�GH�OD�&URL[�5RXJH�HW�OD�9LOOH�GH�6DJXHQD\�
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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�����RFWREUH�����

&216,'e5$17�TXH�O¶HQWHQWH�VLJQpH�HQ������DYHF�OD�6RFLpWp�FDQDGLHQQH�GH�OD�&URL[�5RXJH�
GpVLJQH�OD�9LOOH�GH�6DJXHQD\�FRPPH�3DUWHQDLUH�GH�IRUPDWLRQ�HW�SHUPHW�G¶RIIULU�OH�SURJUDPPH GH�
IRUPDWLRQ�DXSUqV�GHV�PRQLWHXUV�HQ�VpFXULWp�DTXDWLTXH�

&216,'e5$17�TXH�OD�6RFLpWp�FDQDGLHQQH�GH�OD�&URL[�5RXJH�H[LJH��j�FKDTXH�3DUWHQDLUH��GH�
UHQRXYHOHU�DQQXHOOHPHQW�O¶HQWHQWH�GH�3DUWHQDLUH�HQ�IRUPDWLRQ�SDU�OD�VLJQDWXUH�G¶XQ�pFULW�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� 0PH� &DURO\QH� 'XQQ� RX� 0�� <YDQ� 6W�*HODLV�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�FRQVHLOOHU�DTXDWLTXH��DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�
GH�OD�YLH�FRPPXQDXWDLUH��VRLW�SDU�OD�SUpVHQWH�DXWRULVp�j�VLJQHU�WRXWH�OHWWUH�SRXU�HW�DX�QRP�GH�OD�
9LOOH�GH�6DJXHQD\�UHODWLYHPHQW�j�O¶HQWHQWH�3DUWHQDLUH GH�IRUPDWLRQ�DYHF�OD�6RFLpWp�FDQDGLHQQH�GH�
OD�&URL[�5RXJH�

$GRSWpH�j�O
XQDQLPLWp�

��� 5(7,5e�

��� 352-(7� ©/$� )$%5,48(� '(� 12É/ª� � 9(56(0(17� '¶81� 0217$17�

3285�/$�5e$/,6$7,21�'(�/¶e',7,21������

96�&(���������

&216,'e5$17�TXH�OH�SURMHW�GH�/D�)DEULTXH�GH�1RsO�D�REWHQX�XQ�IUDQF�VXFFqV�HQ������

&216,'e5$17� TXH� FH� SURMHW� IDYRULVH� OH� UDSSURFKHPHQW� GHV� JpQpUDWLRQV� HW� FRQWULEXH� j�
EULVHU�O¶LVRODWLRQ�GHV�SHUVRQQHV�DvQpHV�

&216,'e5$17� TXH� FH� SURMHW� V¶LQVFULW� GDQV� OHV� REMHFWLIV� GX� SODQ� G¶DFWLRQ�0XQLFLSDOLWp�
DPLH�GHV�DvQpV �0$'$��

&216,'e5$17�OD�GLVSRQLELOLWp�ILQDQFLqUH�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�XQ�PRQWDQW�GH�� ��� ��j�OD�&RUSRUDWLRQ�&HQWUH�9LOOH�GH�/D�%DLH�SRXU�OD�
UpDOLVDWLRQ�GH�O¶pGLWLRQ������GH�/D�)DEULTXH�GH�1RsO�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�GX�6HUYLFH�GH�OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH����������5������������������

$GRSWpH�j�O
XQDQLPLWp�

��� /(&785(�$835Ê6�'(6�$Ì1e6�± 9(56(0(17�'¶81�0217$17�3285�81�
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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�����RFWREUH�����

352-(7�

96�&(���������

&216,'e5$17�TXH�OH�ILQDQFHPHQW�DVVRFLp�DX�SURMHW�© $SSRUWHU�OD�OHFWXUH�DX[�DvQpV ª�HVW�
DUULYp�j�pFKpDQFH�HQ������

&216,'e5$17� TXH� FH� SURMHW� FRQWULEXH� j� EULVHU� O¶LVROHPHQW� GHV� SHUVRQQHV� DvQpHV� HW� j�
IDYRULVHU�O¶DFFqV�j�GHV�DFWLYLWpV�VRFLRFXOWXUHOOHV�HW�GH�ORLVLUV�

&216,'e5$17� TXH� FH� SURMHW� V¶LQVFULW� GDQV� OHV� REMHFWLIV� GX� SODQ� G¶DFWLRQ�0XQLFLSDOLWp�
DPLH�GHV�DvQpV��0$'$��

&216,'e5$17�TXH� OH�&HQWUH�G¶DFWLRQ�EpQpYROH�GH�&KLFRXWLPL�SRVVqGH� O¶H[SHUWLVH� HW� OD�
VWUXFWXUH�SRXU�DVVXUHU�OD�SRXUVXLWH�G¶XQ�WHO�VHUYLFH�

&216,'e5$17�OHV�GLVSRQLELOLWpV�ILQDQFLqUHV�DX�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�XQ�PRQWDQW�� ��� ��DX�&HQWUH�G¶DFWLRQ�EpQpYROH�GH�&KLFRXWLPL��SRXU�OD�
UpDOLVDWLRQ�GX�SURMHW�GH�OHFWXUH�DXSUqV�GHV�DvQpV�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7�48(�OHV�IRQGV�UHTXLV VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�
HW�GH�OD�YLH�FRPPXQDXWDLUH ���������5������������������

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(�'(6�),1$1&(6�± &5e$7,21�'¶81(�3(7,7(�&$,66(�3285�/(�

6(59,&(�'(6�e48,3(0(176�02725,6e6�± $8725,6$7,21�

96�&(���������

&216,'e5$17�OH�EHVRLQ�G¶XQH�SHWLWH�FDLVVH�DX�6HUYLFH�GHV�pTXLSHPHQWV�PRWRULVpV�VLWXp�
DX�������UXH�5RXVVHO�j�&KLFRXWLPL�1RUG�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GHV� ILQDQFHV� j� FUpHU� XQH� SHWLWH� FDLVVH� DX�
PRQWDQW�GH���� ��SRXU�OH�6HUYLFH�GHV�pTXLSHPHQWV�PRWRULVpV�

$GRSWpH�j�O
XQDQLPLWp�

��� ',675,&76� e/(&725$8;� ± 3$,(0(17� '(� )$&785(6� ¬� )e'(5&20�

,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�����RFWREUH�����

48(�OD�9LOOH�GH�6DJXHQD\ DXWRULVH�OH�SDLHPHQW�GHV�IDFWXUHV�VXLYDQWHV�j�)e'(5&20�,1&���
����� FKHPLQ� 6DLQW�%HQRvW�� 6DJXHQD\�� 4&�� *�;� �9��� SRXU� OD� UHFKHUFKH� HW� OD� UpGDFWLRQ� GX�
PpPRLUH� GX� PDLUH� GDQV� OH� FDGUH� GX� UHGpFRXSDJH� GHV� GLVWULFWV� pOHFWRUDX[� GH� OD� 9LOOH� HQ�
FRPPLVVLRQ�SDUOHPHQWDLUH �

� �������� � ��������
� �������� ��������
� �������� ��������
� �������� ��������

3RXU�XQ�WRWDO�GH � ��������

(7�TXH�OHV�IRQGV�UHTXLV�VRLHQW�LPSXWpV�DX�SRVWH�EXGJpWDLUH ����������������

$GRSWpH�j�O
XQDQLPLWp�

��� *(1'$50(5,(�52<$/(�'8�&$1$'$�± 6<67Ê0(�'¶,'(17,),&$7,21�

(1� 7(036� 5e(/� (7� 6<67Ê0(�'(�*(67,21� '(� /¶,1)250$7,21�'(�

-867,&(�3e1$/(�± 35272&2/(�'¶(17(17(�

96�&(���������

&216,'e5$17�TXH�OH�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�GH�OD�9LOOH�GH�6DJXHQD\�D�REWHQX�VD�
FHUWLILFDWLRQ�SRXU�DFFpGHU�j�GHX[�EDQTXHV�GH�GRQQpHV�LQIRUPDWLVpHV�GH�OD�*HQGDUPHULH�UR\DOH�GX�
&DQDGD��VRLW�OH�6\VWqPH�G¶LGHQWLILFDWLRQ�HQ�WHPSV�UpHO�HW�OH�6\VWqPH�GH�JHVWLRQ�GH�O¶LQIRUPDWLRQ�
GH�MXVWLFH�SpQDOH�

&216,'e5$17�TXH�OHV�U{OHV�HW�OHV�UHVSRQVDELOLWpV�GX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�GH�OD�
9LOOH�GH�6DJXHQD\�HW�GH� OD�*HQGDUPHULH�UR\DOH�GX�&DQDGD�FRQFHUQDQW� O¶DFFqV�DX[GLWV�V\VWqPHV�
GRLYHQW�rWUH�GpILQLV�GDQV�XQ�SURWRFROH�G¶HQWHQWH��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�WHUPHV�GX�SURWRFROH�G¶HQWHQWH�DYHF�OD�*HQGDUPHULH�
UR\DOH�GX�&DQDGD�UpJLVVDQW� O¶DFFqV�DX�6\VWqPH�G¶LGHQWLILFDWLRQ�HQ� WHPSV�UpHO�HW�DX�6\VWqPH�GH�
JHVWLRQ�GH�O¶LQIRUPDWLRQ�GH�MXVWLFH�SpQDOH��

(7� 48(� OH� GLUHFWHXU� GX� 6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH�� RX� HQ� FDV� G¶DEVHQFH�� OH� GLUHFWHXU�
DGMRLQW�� VRLW� DXWRULVp� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU� SOHLQ� HIIHW� j� OD� SUpVHQWH�
GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

��� 3/$1� '(� 'e9(/233(0(17� '(� /$� =21(� $*5,&2/(� �3'=$�� ±

)250$7,21�'8�&20,7e�',5(&7(85�± 120,1$7,21�'(6�0(0%5(6�

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�����RFWREUH�����

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� HQWUHSULV� OD� UpDOLVDWLRQ� G¶XQ� SODQ� GH�
GpYHORSSHPHQW�GH�OD�]RQH�DJULFROH��3'=$��

&216,'e5$17� TXH� OD�9LOOH� GH� 6DJXHQD\� D� REWHQX� XQH� DLGH� ILQDQFLqUH� GX� PLQLVWqUH� GH�
O¶$JULFXOWXUH��GHV�3rFKHULHV�HW�GH�O¶$OLPHQWDWLRQ�SRXU�OD�UpDOLVDWLRQ�G¶XQ�SODQ�GH�GpYHORSSHPHQW�
GH�OD�]RQH�DJULFROH�

&216,'e5$17�TXH�OH�SURJUDPPH�GH�WUDYDLO�GX�SODQ�GH�GpYHORSSHPHQW�GH�OD�]RQH�DJULFROH�
QpFHVVLWH�OD�IRUPDWLRQ�G¶XQ�FRPLWp�GLUHFWHXU�

&216,'e5$17� TXH� OH� FRPLWp� GLUHFWHXU� GRLW� SUHQGUH� DFWH� GH� O¶pWDW� G¶DYDQFHPHQW� GHV�
WUDYDX[�HW�WUDQVPHWWUH�GHV�GLUHFWLYHV�VXU�OHV�WkFKHV�j�UpDOLVHU�

&216,'e5$17�TXH�FHWWH�GpPDUFKH�VHUD�UpDOLVpH�HQ�FROODERUDWLRQ�DYHF�OH�PLOLHX�DJULFROH�

&216,'e5$17� TXH� OHV� PHPEUHV� GX� FRPLWp� VRQW� SURSRVpV� SDU� OH� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX� WHUULWRLUH�HW�GH�O¶XUEDQLVPH�HW� OH�PLQLVWqUH�GH�O¶$JULFXOWXUH��GHV�3rFKHULHV�HW�
GH�O¶$OLPHQWDWLRQ �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�FRQVWLWXH�XQ�FRPLWp�GLUHFWHXU��GDQV�OH�FDGUH�GH�OD�UpDOLVDWLRQ�GX�
SODQ�GH�GpYHORSSHPHQW�GH�OD�]RQH�DJULFROH�GH�6DJXHQD\�

48(�OD�9LOOH�GH�6DJXHQD\�UHFRPPDQGH�DX�FRQVHLO�PXQLFLSDO�GH�QRPPHU�0��/XF�%RLYLQ��
FRQVHLOOHU�PXQLFLSDO��SRXU�VLpJHU�DX�VHLQ�GH�FH�FRPLWp�GLUHFWHXU�

(7�48(�OD�9LOOH�GH�6DJXHQD\�QRPPH�pJDOHPHQW�OHV�SHUVRQQHV�VXLYDQWHV�VXU�OHGLW�FRPLWp �

x /D�GLUHFWULFH�GX�0LQLVWqUH�GH�O¶$JULFXOWXUH��GHV�3rFKHULHV�HW�GH�O¶$OLPHQWDWLRQ��0$3$4��
� �3HJJ\�9p]LQD�HW�$QWRLQH�5LYHULQ��DJURQRPH� �

x 8Q� UHSUpVHQWDQW� GX�PLQLVWqUH� GHV�$IIDLUHV�PXQLFLSDOHV� HW� GH� O¶2FFXSDWLRQ� GX� WHUULWRLUH�
�0$027���'DQLHO�7UHPEOD\��GLUHFWHXU��

x 8Q�UHSUpVHQWDQW�GH�O¶8QLRQ�GHV�SURGXFWHXUV�DJULFROHV��83$��± �/LVH�7UHPEOD\��GJD��
x /H� GLUHFWHXU� GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� �'HQLV�

&RXORPEH��
x 8Q� UHSUpVHQWDQW� GX� FRPLWp� FRQVXOWDWLI� DJULFROH� GH� OD� 9LOOH� GH� 6DJXHQD\� �&&$��� j� rWUH�

QRPPp��3LHUUH�*LUDUG��
x 8Q�UHSUpVHQWDQW�GH�3URPRWLRQ�6DJXHQD\��j�rWUH�QRPPp��&ODXGH�%RXFKDUG� �
x 8Q�UHSUpVHQWDQW�GH�O¶$JHQFH�IRUHVWLqUH�SULYpH���3LHUUH�0DXULFH�*DJQRQ��GLUHFWHXU��
x 4XDWUH�UHSUpVHQWDQWV�GHV�HQWUHSULVHV�DJULFROHV�

R *LOOHV�%UDVVDUG�± /DWHUULqUH���&KLFRXWLPL
R /XF�/DSRLQWH�� -RQTXLqUH
R 'DQ\�/DURXFKH�± /D�%DLH
R 1LFRODV�/DYRLH�� &KLFRXWLPL

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

/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�����RFWREUH�����

���� 0,6(�¬� -285�'8�'266,(5� (19,5211(0(17$/� ± ������ 58(�1275(�

'$0(� 6(&7(85� /$7(55,Ê5(� ± 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 �

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�96�5����������DILQ�
GH� SURFpGHU� j� OD�PLVH� j� MRXU� GX� GRVVLHU� HQYLURQQHPHQWDO� SRXU� OH� ������ UXH�1RWUH�'DPH�� VHFWHXU�
/DWHUULqUH�

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� © KRQRUDLUHV� SURIHVVLRQQHOV ª� GH� OD� 'LUHFWLRQ� JpQpUDOH
����������������� OHTXHO� PRQWDQW� VHUD� WUDQVIpUp� SDU� OD� VXLWH� GDQV� OH� FRPSWH� GX� 6HUYLFH GHV�
LPPHXEOHV�����������������

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17�'(�/$�58(�'(�/¶$8%(�3+$6(���± $5521',66(0(17�

'(�-2148,Ê5(�

������ $&&(37$7,21�'8�352-(7�

96�&(���������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH�
SURPRWHXU� © &RQVWUXFWLRQ�0LFKHO� *RGLQ� LQF� ª� HVW� DVVXMHWWL� DX[� H[LJHQFHV� HW� DX[� GLVSRVLWLRQV�
SUpYXHV�DX�UqJOHPHQW�96�58���������

&216,'e5$17� TXH� O¶HQVHPEOH� GHV� WUDYDX[� UHODWLIV� j� O¶RXYHUWXUH� GH� OD� UXH� GH�
O¶$XEH�SKDVH����HVW�FRQIRUPH�DX[�H[LJHQFHV�HW�GLVSRVLWLRQV�PXQLFLSDOHV�SUpYXHV�HQ�FHWWH�PDWLqUH�
HW� VDWLVIDLW� HQ� WRXW� SRLQW� DX[� UqJOHV� GH� O¶DUW�� VHORQ�PRQVLHXU -HDQ�3KLOLSSH�*DXWKLHU�� LQJpQLHXU�
PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�
GX ���DR�W������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VXLWH�DX[�GHPDQGHV�GX�SURPRWHXU�©�&RQVWUXFWLRQ�
0LFKHO�*RGLQ�LQF� ª��j�VDYRLU �

�� $XWRULVH�OD�FRQVWUXFWLRQ�SUpYXH�j�O¶DXWRPQH������GH�OD�UXH�GH�O¶$XEH�SKDVH�����HW�
FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�96�58���������HW�DX[�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

UHFRPPDQGDWLRQV� SURGXLWV� SDU� PRQVLHXU� -HDQ�3KLOLSSH� *DXWKLHU�� LQJpQLHXU�
PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�
SUpSDUp�HQ�GDWH�GX ���DR�W������

�� ([LJH�TXH�OH�GpS{W�GHV�JDUDQWLHV� UHTXLVHV�j�OD�VLJQDWXUH�GH�O¶HQWHQWH�j�LQWHUYHQLU�
VRLW�GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[ SUpYX�j�O¶DXWRPQH�������j�
VDYRLU �

��� 8Q�FKqTXH�YLVp�GH�� ������ ���WD[HV�LQFOXVHV��GHVWLQp�j�FRXYULU�OHV�IUDLV�GH�
VXUYHLOODQFH�GHV�WUDYDX[�DLQVL�TXH�OHV�HVVDLV�GH�ODERUDWRLUH�ORUV�GHV�WUDYDX[�
GH�O¶pWDSH����WUDYDX[�GH�SDUDFKqYHPHQW��

��� 8Q�FKqTXH�YLVp�UHSUpVHQWDQW�� ��GX�FR�W�WRWDO�GHV�WUDYDX[�SUpYXV�j�O¶pWDSH�
�� VHUYDQW� GH� JDUDQWLH� G¶H[pFXWLRQ� SRXU� XQH� SpULRGH� G¶XQ� ���� DQ� DSUqV�
O¶DFFHSWDWLRQ� SURYLVRLUH� GHV� WUDYDX[� UpDOLVpV� j� O¶pWDSH� �� HW� UHPERXUVDEOH�
ORUV�GH�OD�UpFHSWLRQ�ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH��� ���������

��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH���� ���������H[RQpUpH�GH�WRXWHV�WD[HV�
HW� UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[�
SUpYXV�j�O¶pWDSH���GX�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

������ 0,1,67Ê5(� '8� 'e9(/233(0(17� '85$%/(�� '(�

/
(19,5211(0(17� (7� '(� /$� /877(� &2175(� /(6�

&+$1*(0(176�&/,0$7,48(6�± $8725,6$7,21�

96�&(���������

&216,'e5$17� TXH� OH� SURPRWHXU� © &RQVWUXFWLRQ� 0LFKHO� *RGLQ� LQF� ª� GRLW�
VRXPHWWUH� SRXU� DSSUREDWLRQ�� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX�
'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� DX[� FKDQJHPHQWV� FOLPDWLTXHV�� OHV�
SODQV� HW� GHYLV� UHODWLIV� DX[� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� O¶RXYHUWXUH� GH� OD� UXH� GH� O¶$XEH�
SKDVH�����DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OH�SURPRWHXU�© &RQVWUXFWLRQ�0LFKHO�*RGLQ�LQF� ª�GRLW�GpSRVHU�
XQ�DYLV�GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�OXWWH�
DX[�FKDQJHPHQWV�FOLPDWLTXHV� ORUVTXH� OHV� WUDYDX[�GH�FRQVWUXFWLRQ�SRXU� O¶RXYHUWXUH�GH� OD� UXH�GH�
O¶$XEH�SKDVH��� VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© :63 ª�j�VRXPHWWUH�SRXU�DSSUREDWLRQ��
DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH� GH�
O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� DX[� FKDQJHPHQWV� FOLPDWLTXHV�� OHV� SODQV� HW� GHYLV� UHODWLIV� DX[�
WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�O¶RXYHUWXUH�GH�OD�UXH�GH�O¶$XEH�SKDVH�����DUURQGLVVHPHQW�GH�
-RQTXLqUH�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� © :63� ª� j� GpSRVHU� XQ� DYLV� GH�
FRQIRUPLWp� DX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� DX[�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

FKDQJHPHQWV�FOLPDWLTXHV�ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�SRXU�O¶RXYHUWXUH�GH�OD�UXH�GH�O¶$XEH�
SKDVH����VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

$GRSWpH�j�O
XQDQLPLWp�

������ &(66,21�'(�58(�(7�6(59,78'(�± $&&(37$7,21�

96�&(���������

&216,'e5$17�TXH�OH�SURPRWHXU�© &RQVWUXFWLRQ�0LFKHO�*RGLQ�LQF� ª�GRLW�SUHQGUH�
OHV�GLVSRVLWLRQV�SRXU�OD�FHVVLRQ�GH�UXH�HW�VL�QpFHVVDLUH�GH�VHUYLWXGHV�HW�G¶DOOpHV�SLpWRQQLqUHV��RX�
GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ� HQYLURQQHPHQWDOH�� HW� FH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�������GX�UqJOHPHQW�96�58���������WHO�TX¶DPHQGp�HW�UpJLVVDQW�OHV�
HQWHQWHV�UHODWLYHV�j�GHV�WUDYDX[�PXQLFLSDX[�j�6DJXHQD\�

¬�&(6�&$86(6�LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXH�HW�VL�QpFHVVDLUH�GH�
VHUYLWXGHV� HW� G¶DOOpHV� SLpWRQQLqUHV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH�VXLWH�j�O¶DFFHSWDWLRQ SURYLVRLUH�GHV�WUDYDX[�FRQFHUQDQW�O¶RXYHUWXUH�GH�OD�UXH�GH�
O¶$XEH�SKDVH�����HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�������GX�UqJOHPHQW�96�
58��������� WHO� TX¶DPHQGp� HW� UpJLVVDQW� OHV� HQWHQWHV� UHODWLYHV� j� GHV� WUDYDX[� PXQLFLSDX[� j�
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� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 6,*1$/,6$7,21� 5287,Ê5(� '8� 48$57,(5� 67(�7+e5Ê6(� 6(&7(85�

$59,'$�± $33(/�'¶2))5(6����������± 5$33257�'(�),1�'(6�75$9$8;�

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OD� UpDOLVDWLRQ� GX� FRQWUDW� SRXU� OH� SURMHW�
©6LJQDOLVDWLRQ�GHV�QRPV�GH�UXHV�GX�TXDUWLHU�KLVWRULTXH�6DLQWH�7KpUqVH��$UYLGD�ª �DSSHO�G¶RIIUHV�
�����������V¶HVW�DFKHYpH�DX�PRQWDQW�GH��� ������ ���WRXWHV�WD[HV�LQFOXVHV�HW�TXH�OH�FR�W�ILQDO�GH�
FH�FRQWUDW�UHVSHFWH�OH�EXGJHW�SUpYX�SRXU�FH�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17� '(� /$� 58(� &+$3/($8� �&+,&287,0,�� ±

(1*$*(0(17�3285�81(�3$57,&,3$7,21�081,&,3$/(�

96�&(���������

&216,'e5$17�TX¶XQ�WHUUDLQ�TXL�DSSDUWHQDLW�j�OD�9LOOH�GH�6DJXHQD\�D�pWp�YHQGX�SRXU�XQH�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

FRQVWUXFWLRQ�UpVLGHQWLHO�HW�TXH�FH�WHUUDLQ GHYDLW�VHUYLU�G¶HPSULVH�GH�UXH�

&216,'e5$17� SDU� VXLWH� GH� OD� YHQWH� GH� FH� WHUUDLQ� TXH� OH� WUDFp� GH� UXH� SRXU� OH� IXWXU�
GpYHORSSHPHQW�GX�TXDUWLHU�GH�OD�UXH�&KDSOHDX�GRLW�rWUH�GpSODFp�HW�WUDYHUVHU�XQ�FRXUV�G¶HDX�

&216,'e5$17� TXH� FH� GpSODFHPHQW� GH� UXH� RFFDVLRQQH� GHV� FR�WV� DGGLWLRQQHOV� SRXU� OD�
WUDYHUVH�G¶XQ�FRXUV�G¶HDX�

&216,'e5$17�TXH�OH�PRQWDQW�GH�OD�SDUWLFLSDWLRQ�PXQLFLSDOH�SRXU�FHWWH�WUDYHUVH�GX�FRXUV�
G¶HDX� VHUD� SUpVHQWp� DX� &RPLWp� H[pFXWLI� XOWpULHXUHPHQW�� HW� FH� ORUV� GX� GpS{W� GX� SURMHW� SDU� OH�
SURPRWHXU�

¬�&(6�&$86(6� LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� V¶HQJDJH� GH� YHUVHU� DX� SURPRWHXU ©-RVHSK�$UWKXU� %HOOH\�
(QWUHSUHQHXU�,QF�ª� XQH�SDUWLFLSDWLRQ�PXQLFLSDOH�SRXU�OH�GpSODFHPHQW�GX�SURORQJHPHQW�GH�OD�UXH�
&KDSOHDX�SRXU�GHV�WUDYDX[�G¶LQVWDOODWLRQ�G¶XQ�SRQFHDX�ORUVTXH�OH�SURMHW�G¶RXYHUWXUH�GH�UXH�VHUD�
GpSRVp�j�OD�9LOOH��

$GRSWpH�j�O
XQDQLPLWp�

���� $1&,(11(�=21(� )(5529,$,5(� �&+,&287,0,�� ± &$5$&7e5,6$7,21�

3+$6(���&203/e0(17$,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�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 �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH OD� ILUPH� (QJOREH� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�GH�SURFpGHU�j� OD�FDUDFWpULVDWLRQ�GH� O¶DQFLHQQH�]RQH�IHUURYLDLUH�� WHUUDLQ�YDFDQW�
VLWXp�VXU�OHV�ORWV�� ��� ����HW�� ��� ����

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� © KRQRUDLUHV� SURIHVVLRQQHOV ª� GH� OD� 'LUHFWLRQ� JpQpUDOH
����������������� OHTXHO�PRQWDQW� VHUD� WUDQVIpUp� SDU� OD� VXLWH� GDQV� OH� FRPSWH� FRUUHVSRQGDQW� GX�
6HUYLFH�GX�JpQLH�

$GRSWpH�j�O
XQDQLPLWp�

���� 352&Ê6�9(5%$/� '8� &20,7e� '(6� $6685$1&(6� '8� ��� $95,/� ����� ±
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

$%52*$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3$5&� 6$,17�-2$&+,0� �&+,&287,0,�� ± 5e$0e1$*(0(17� '(6�

7(55$,16� '(� 7(11,6� ± $9,6� '(� ',5(&7,9(6� '(� &+$1*(0(17�

180e526���¬���

96�&(���������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�(QWUHSULVHV�6LGHUFR�LQF��D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV�WUDYDX[�UpDPpQDJHPHQW�GHV�WHUUDLQV�GH�WHQQLV�SDUF�6DLQW�-RDFKLP��DUURQGLVVHPHQW�&KLFRXWLPL �

&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�����HW�
5�������&%6�����

$GRSWpH�j�O
XQDQLPLWp�

���� 48$57,(5� +,6725,48(� 6$,17(�7+e5Ê6(� �$59,'$�� ±

6,*1$/,6$7,21� '(6� 1206� '(� 58(6� ± $9,6� '(� ',5(&7,9(� '(�

&+$1*(0(17�180e52���

96�&(���������

&216,'e5$17�TXH�O¶HQWUHSULVH�6LJQDOLVDWLRQ�,QWHU�/LJQHV�D�pWp�PDQGDWpH�SRXU�OD�UpDOLVDWLRQ�
GX�SURMHW�GH�VLJQDOLVDWLRQ�GHV�QRPV�GH�UXHV�GX�TXDUWLHU�KLVWRULTXH�6DLQWH�7KpUqVH��$UYLGD��

&216,'e5$17�TXH�GXUDQW�OH PDQGDW��GHV�WUDYDX[�VXSSOpPHQWDLUHV�RQW�pWp�VRXOHYpV�HW�TX¶LOV�
RQW�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GX�FRQWUDW�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

&216,'e5$17� TXH� OHVGLWV� 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���������HW���
UHSUpVHQWHQW�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW �

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������3�������

$GRSWpH�j�O
XQDQLPLWp�

���� 6+$1<�-($1�(7�5$3+$É/�%2,/<�*,5$5'�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VXU OD� UXH� GH� /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�0PH 6KDQ\� -HDQ� HW�0��
5DSKDsO�%RLO\�*LUDUG SRXU� OH� WHUUDLQ� �� ��� FRQQX� FRPPH� pWDQW� OH� ORW� � ��� ��� GX� FDGDVWUH� GX�
4XpEHF��G¶XQH�VXSHUILFLH�GH������ Pð�HW�DX�PRQWDQW��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�OD�SURPHVVH�G¶DFKDW�DYHF�0PH 6KDQ\�-HDQ�
HW� 0�� 5DSKDsO� %RLO\�*LUDUG ����� UXH� GX� &RXYHQW�� 6DLQW�+RQRUp�� 4XpEHF�� *�9� �/� SRXU�
O¶DFTXLVLWLRQ�GX� WHUUDLQ������pWDQW� OH� ORW�� ��� ��� GX�FDGDVWUH�GX�4XpEHF��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�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

���� e78'(�&200(5&,$/(�'8�&(175(�9,//(�'(�&+,&287,0,�± 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�GLUHFWHXU�GH�VHUYLFH�D�
OH�SRXYRLU�G¶DXWRULVHU�XQH�GpSHQVH�MXVTX¶j�FRQFXUUHQFH�G¶XQ�PRQWDQW�GH�� ��� ��

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� GH� VHUYLFH� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QXPpUR 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�SDU�OH�GLUHFWHXU�GH�VHUYLFH��GDQV�OH�FDGUH�
GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� QXPpUR� 96�5���������� FRQILHU� j�
O¶XUEDQLVWH�-HDQ�<YHV�%RXFKDUG� XQ PDQGDW�DILQ�GH�SURFpGHU�j�O¶pWXGH�FRPPHUFLDOH�GX�FHQWUH�YLOOH�
GH O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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�

���� 0(0%5(6�'(�/¶$5(4�± /2*,&,(/�'(�&2175Ð/(�(7�'(�9$/,'$7,21�

'e9(/233e� 3$5� /(� 6(59,&(� '(6� 5(66285&(6�

,1)250$7,211(//(6�± $&48,6,7,21�

96�&(���������

&216,'e5$17�TXH�FHUWDLQV�PHPEUHV�GH�O¶$5(4�GpVLUHQW�REWHQLU�XQH�FRSLH�GX�ORJLFLHO�GH�
FRQWU{OH�HW�YDOLGDWLRQ�GX�V\VWqPH�&,6�,QILQLW\�TXL�D�pWp�GpYHORSSp�SDU�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\�� YLD� VRQ� 6HUYLFH� GHV� UHVVRXUFHV�
LQIRUPDWLRQQHOOHV�� QH� GRQQHUD� DXFXQ� VXSSRUW� DSUqV� OD� OLYUDLVRQ�� DXWDQW� HQ� FH� TXL� FRQFHUQH� OHV�
SUREOqPHV�©ERJXHVª�SRXYDQW�VXUYHQLU�DLQVL�TXH�O¶DPpOLRUDWLRQ�IXWXUH�GX�ORJLFLHO�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� FRQVHUYH� OHV� GURLWV� VXU� OH� ORJLFLHO� HW� TXH� OHV�
PHPEUHV�GH�O¶$5(4�QH�SHXYHQW�GRQQHU�RX�WUDQVIpUHU�VHV�GURLWV�G¶XWLOLVDWLRQ�j�XQH�DXWUH�YLOOH�RX�
XQH�HQWUHSULVH�VDQV�O¶DFFRUG�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH� OHV�PHPEUHV�GH� O¶$5(4�QH�SHXYHQW� UHYHQGUH� OH�SURGXLW�j�XQH�DXWUH�
YLOOH� RX� HQWUHSULVH� HQ� YXH� G¶XQH� FRPPHUFLDOLVDWLRQ� GH� FH� ORJLFLHO� VDQV� O¶DFFRUG� GH� OD�9LOOH� GH�
6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�IRXUQLUD�OH�FRGH�VRXUFH�HW�TXH�OHV�PHPEUHV�GH�
O¶$5(4�SRXUURQW�IDLUH�pYROXHU�OH�ORJLFLHO�VHORQ�OHXUV�EHVRLQV�

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

/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�����RFWREUH�����

48(� OD� 9LOOH� GH� 6DJXHQD\� IRXUQLVVH� OH� ORJLFLHO� &,6� ,QILQLW\�� HW� FH�� SRXU� XQ� PRQWDQW� GH�
� ��� ���DX[�PHPEUHV�GH�O¶$5(4�TXL�HQ�IRQW�OD�GHPDQGH�

$GRSWpH�j�O
XQDQLPLWp�

���� $662&,$7,21� 3285� /(� 'e9(/233(0(17 '(� /$� 3(56211(�

+$1',&$3e(� ,17(//(&78(//(�'8�6$*8(1$<� ± $,'(�),1$1&,Ê5(�

�����3285�&$036�'(�-285�(67,9$8;�$'$37e6� ± $%52*$7,21�'(�

/$�5e62/87,21�96�&(����������

96�&(���������

&216,'e5$17� TXH� O¶$VVRFLDWLRQ� SRXU� OH� GpYHORSSHPHQW� GH� OD� SHUVRQQH� KDQGLFDSpH�
LQWHOOHFWXHOOH�GX�6DJXHQD\�SHUPHW�GHV�DFWLYLWpV�GH�ORLVLUV�GLYHUVLILpHV�HW�GH�TXDOLWp�j�VHV�PHPEUHV��
DFFRUGDQW�DLQVL�XQ�UpSLW�DX[�IDPLOOHV�

&216,'e5$17�TXH� OD� VXEYHQWLRQ�SHUPHWWUD� O¶HPEDXFKH�G¶XQ�PRQLWHXU�SRXU� OD� FOLHQWqOH�
MHXQH�GDQV�OH�FDGUH�GH�O¶DQLPDWLRQ�HVWLYDOH�GX�FDPS�GH�MRXU������GH�O¶RUJDQLVPH�

&216,'e5$17� TXH� O¶DLGH� ILQDQFLqUH� GHPDQGpH GH� � ��� �� HVW� SUpYXH� DX� EXGJHW� GX�
6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

&216,'e5$17�OH�GpS{W�GH� WRXV� OHV�GRFXPHQWV�QpFHVVDLUHV�j� O¶RFWURL�GH OD�VXEYHQWLRQ�HW�
TX¶LOV�VHURQW�DUFKLYpV�DX�ERWWLQ�GHV�RUJDQLVPHV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH� OH� YHUVHPHQW� GH� OD� VRPPH�GH� � ��� �� j� O¶$VVRFLDWLRQ�
SRXU�OH�GpYHORSSHPHQW�GH�OD�SHUVRQQH�KDQGLFDSpH�LQWHOOHFWXHOOH�GX�6DJXHQD\��$'+,6��

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

(7�48(� OD� UpVROXWLRQ�96�&(����������VRLW��SDU� OD SUpVHQWH��DEURJpH�j� WRXWHV� ILQV�TXH�GH�
GURLW�

$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 �



,175$1(7

&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� %28&/$*(�'¶$48('8&�(175(�/(6�58(6�%(6<�(7�'8�52,�*(25*(6�

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

180e526 � ¬ ��

96�&(���������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�([FDYDWLRQ�5�	�5�D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�
WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© %RXFODJH�G¶DTXHGXF�HQWUH� OHV� UXHV�%pV\�HW�GX�5RL�*HRUJHV� ��
DUURQGLVVHPHQW�GH�-RQTXLqUH ª �

&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� OH� SRVWH� EXGJpWDLUH� ������������������
5�������������

$GRSWpH�j�O
XQDQLPLWp�

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

�-2148,Ê5(��± $9,6�'(�',5(&7,9(�'(�&+$1*(0(17�180e52����

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[�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQH GLUHFWLYH� GH�
FKDQJHPHQW�DQDO\VpH HW�YpULILpH�

&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�OD GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR��� HW�HQ�DXWRULVH�OH�
SDLHPHQW SRXU�XQ�WRWDO�GH�� ������ ���WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21�'(6�58(6�)257,(5�(7�6$,17�/28,6��-2148,Ê5(��± $9,6�

'(�',5(&7,9(�'(�&+$1*(0(17 180e52����

96�&(���������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSULVH�/HV�([FDYDWLRQV�*��/DURXFKH�LQF��
SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�GHV�UXHV�)RUWLHU�HW�6DLQW�/RXLV��
DUURQGLVVHPHQW�GH�-RQTXLqUH ª�

&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� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�DQDO\VpH�HW�YpULILpH�

&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�OD�GLUHFWLYH GH�FKDQJHPHQW�QXPpUR �� HW�HQ�DXWRULVH�OH�
SDLHPHQW SRXU�XQ WRWDO�GH�� ������ ���WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 86,1(� '(� ),/75$7,21� '¶$59,'$� ± ,167$//$7,21� '¶81� *5283(

e/(&752*Ê1(�± $9,6�'(�',5(&7,9(�'(�&+$1*(0(17 180e52���

96�&(���������
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

&216,'e5$17�TXH� OH�FRQWUDW� D� pWp�RFWUR\p�j�7XUFRWWH� ������� LQF�� SRXU� O¶LQVWDOODWLRQ�G¶XQ�
JURXSH�pOHFWURJqQH�j�O¶XVLQH�GH�ILOWUDWLRQ�G¶$UYLGD�

&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� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�DQDO\VpH�HW�YpULILpH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�DSSURXYH� OD�GLUHFWLYH GH�FKDQJHPHQW�QXPpUR � HW� HQ� DXWRULVH� OH�
SDLHPHQW SRXU�XQ�WRWDO�GH � ������ ���WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 352/21*(0(17� '(� /$� 58(� '(6� $&7,211$,5(6� 3+$6(� ��

�&+,&287,0,��± $9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�180e526���

¬����

96�&(���������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� &ODYHDX�	� )LOV� D� pWp�PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV�
WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW� © 3URORQJHPHQW� GH� OD� UXH� GHV� $FWLRQQDLUHV� ± 3KDVH� �� ��
DUURQGLVVHPHQW�GH�&KLFRXWLPL �

&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� ������������
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

5�������HW�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(�5287(�3285�/(6�9e+,&8/(6�± 5e3$5$7,21�'(�31(86�±

(;(5&,&(� '(� /¶237,21� '(� 5(1289(//(0(17� '(� /¶$33(/�

'¶2))5(6�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV D� LQYLWp�� HQ�
VHSWHPEUH� ������ GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU OH� VHUYLFH� GH� URXWH� SRXU� OHV�
YpKLFXOHV�OpJHUV��ORXUGV�HW�GH�JpQLH�FLYLO SRXU�WRXW�OH�WHUULWRLUH�GH�OD�YLOOH�GH�6DJXHQD\ �

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�GH�GRX]H������PRLV�DX[�PrPHV�FRQGLWLRQV�HW�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�V¶HQ�
SUpYDORLU��DSSHO�G¶RIIUHV�����������

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�H[HUFH�O¶RSWLRQ�GH�UHQRXYHOOHPHQW�GH�GRX]H������PRLV�DX�PRQWDQW�
VXLYDQW �

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

3279,1�31(86�
6$*8(1$<

��HW��
5pSDUDWLRQ�GH�SQHXV�±

VHUYLFH�GH�URXWH
�� ��������

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�

���� 352*5$00(�'¶$,'(� ),1$1&,Ê5(� 3285�/$�&216758&7,21�(7� /$�

5e129$7,21�'85$%/(�

96�&(���������

&216,'e5$17�TXH�OD�FRQVWUXFWLRQ�HW�OD�UpQRYDWLRQ�GXUDEOH�RIIUHQW�GHV�DYDQWDJHV�SRXU�OD�
9LOOH�HW�SRXU�OHV�SURSULpWDLUHV�G¶LPPHXEOHV�

&216,'e5$17�TXH�OH�SURJUDPPH�G¶DLGH�ILQDQFLqUH�SRXU�OD�FRQVWUXFWLRQ�HW�OD�UpQRYDWLRQ�
GXUDEOH�SURSRVp�FRPSRUWH�XQ�YROHW�FRQVWUXFWLRQ��HQFDGUp�SDU�OD�FHUWLILFDWLRQ�/(('�&DQDGD�SRXU�
OHV�KDELWDWLRQV�HW�XQ�YROHW�UpQRYDWLRQ��HQFDGUp�SDU�OD�&HUWLILFDWLRQ�UpQRYDWLRQ�pFRKDELWDWLRQ�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

&216,'e5$17� TXH� OD� &RPPLVVLRQ� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH�� GX� JpQLH� HW� GH�
O¶XUEDQLVPH� ORUV� GH� VD� UHQFRQWUH� GX� ��� DR�W� ������ D� UHFRPPDQGp� OD� PLVH� HQ� °XYUH� GX�
SURJUDPPH�G¶DLGH�ILQDQFLqUH�SRXU�OD�FRQVWUXFWLRQ�HW�OD�UpQRYDWLRQ�GXUDEOH�

&216,'e5$17�TXH�OD�&RPPLVVLRQ�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶(QYLURQQHPHQW��ORUV�
GH� VD� UHQFRQWUH� GX� ��� DR�W� ������ D� UHFRPPDQGp� OD� PLVH� HQ� °XYUH� GX� SURJUDPPH� G¶DLGH�
ILQDQFLqUH�SRXU�OD�FRQVWUXFWLRQ�HW�OD�UpQRYDWLRQ�GXUDEOH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OH�FRPLWp�H[pFXWLI�UHFRPPDQGH�DX�FRQVHLO�PXQLFLSDO�G¶DGRSWHU�XQ SURJUDPPH�G¶DLGH�
ILQDQFLqUH�SRXU�OD�FRQVWUXFWLRQ�HW�OD�UpQRYDWLRQ�GXUDEOH�

(7�48(�OD�9LOOH�GH�6DJXHQD\�HQ�DVVXUH�VD�PLVH�HQ�°XYUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 0,1,67Ê5(�'(�/$�&8/785(�(7�'(6�&20081,&$7,216�± 32/,7,48(�

'¶,17e*5$7,21� '(6� $576� ¬� /¶$5&+,7(&785(� (7� ¬�

/¶(19,5211(0(17� '(6� %Æ7,0(176� (7� '(6� 6,7(6�

*289(51(0(17$8;�(7�38%/,&6�± )2508/$,5(�± 02',),&$7,21�

'(�/$�5e62/87,21�96�&(�����������

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(����������� DILQ� TX¶HOOH� VH� OLVH�
FRPPH�VXLW �

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

32/,7,48(� '¶,17e*5$7,21� '(6� $576� ¬� /¶$5&+,7(&785(�

(7 ¬� /¶(19,5211(0(17� '(6� %Æ7,0(176� '(6� 6,7(6�

*289(51(0(17$8;�(7�38%/,&6�± 35272&2/(�'¶(17(17(�

(7�&2175$76�$9(&�/¶$57,67(

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GH� O¶HQWHQWH�
UHODWLYH�j�O¶DSSOLFDWLRQ�GH�OD�SROLWLTXH�G¶LQWpJUDWLRQ�GHV�DUWV�j�O¶DUFKLWHFWXUH�HW�
j� O¶HQYLURQQHPHQW� GHV� EkWLPHQWV� HW� GHV� VLWHV� JRXYHUQHPHQWDX[� HW� SXEOLFV�
DYHF� OH�PLQLVWqUH� GH� OD� &XOWXUH� GDQV� OH� FDGUH� GX� SURMHW� GH� FRQVWUXFWLRQ� GX�
7HUPLQDO�GH�FURLVLqUHV�4XDL�$��/HSDJH�± 9LOODJH�SRUWXDLUH�GH�/D�%DLH�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GX� FRQWUDW�
G¶H[pFXWLRQ�GH�O¶°XYUH�G¶DUW�HQ�FRQIRUPLWp�DYHF�OD�SROLWLTXH�G¶LQWpJUDWLRQ�GHV�
DUWV� j� O¶DUFKLWHFWXUH� HW� j� O¶HQYLURQQHPHQW� GHV� EkWLPHQWV� HW� VLWHV�
JRXYHUQHPHQWDX[�HW�SXEOLFV�HW�HQ�UHVSHFW�GX�EXGJHW�FRQYHQX�j�O¶HQWHQWH�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

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

(7�48(�OH�GLUHFWHXU�GX�6HUYLFH�GHV�LPPHXEOHV�VRLW�DXWRULVp�j�VLJQHU�WRXV�OHV�
GRFXPHQWV�UHTXLV�DILQ�GH�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�ª

$GRSWpH�j�O
XQDQLPLWp�

���� '21�'(�/,95(6�'$16�/(�&$'5(�'¶$&7,9,7e6�'¶$1,0$7,21�

96�&(���������

&216,'e5$17�TXH� OHV� ELEOLRWKqTXHV� GH� 6DJXHQD\� GLVSRVHQW� G¶XQH� FHUWDLQH� TXDQWLWp� GH�
OLYUHV�XVDJHUV� HQ� UDLVRQ�GH� O¶DSSOLFDWLRQ�GH� OD�SROLWLTXH�G¶pODJDJH�HW�GHV�GRQV�GH� OLYUHV�SDU� OHV�
FLWR\HQV�

&216,'e5$17�TXH�OH�GRQ�GH�OLYUH�D�SRXU�REMHFWLI�GH�SURPRXYRLU�OHV�VHUYLFHV�RIIHUWV�HQ�
ELEOLRWKqTXHV�

&216,'e5$17�TX¶DXFXQH�LPSOLFDWLRQ�ILQDQFLqUH�Q¶HVW�UHTXLVH�SRXU�DGKpUHU�j�OD�GHPDQGH�

¬�&(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�GRQQHU�GHV�OLYUHV�LVVXV�GH�O¶pODJDJH�HW�GH�GRQ�GHV�FLWR\HQV��HW�FH�GDQV�OH�FDGUH�
GHV� DFWLYLWpV� G¶DQLPDWLRQ� DQQXHOOH� WHOOHV� TXH� OD� %LEOLR�9HQWH�� OD� 6HPDLQH� GHV� ELEOLRWKqTXHV�
SXEOLTXHV�� O¶DFWLYLWp�© 1RsO�HQ� MXLOOHW ª�DLQVL�TXH� OD�GLVWULEXWLRQ�GH� OLYUHV�GDQV� OHV� WUDQVSRUWV�HQ�
FRPPXQ� GDQV� OH� FDGUH� GH� O¶pYpQHPHQW� © 3DUNLQJ� 'D\ ª�� HQ� FROODERUDWLRQ� DYHF� OD� 6RFLpWp� GH�
WUDQVSRUW�GX�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� &/8%�'8�%21�7(036��/$�%$,(��± 75$16)(57�'(�/$�*(67,21�'(�/$�

'$16(�(1�/,*1(�,17e5,(85(�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�
DILQ�TXH�OD�JHVWLRQ�GH�O¶DFWLYLWp © GDQVH�HQ�OLJQH�LQWpULHXUH ª�VRLW�WUDQVIpUpH�DX�&OXE�GX�%RQ�7HPSV�
GH�/D�%DLH�

&216,'e5$17� TXH� O¶RUJDQLVPH� OH� &OXE� GX� %RQ� 7HPSV� GH� /D� %DLH� HVW� SUrW� j� DVVXUHU� OD�
JHVWLRQ� GH� FHWWH� DFWLYLWp� HW� TX¶LO� UHFHYUD� OHV�PRQWDQWV� QpFHVVDLUHV� SRXU� SD\HU� OHV� IUDLV� UHOLpV� j� OD�
UpDOLVDWLRQ�GH�FHWWH�DFWLYLWp�

&216,'e5$17� TXH� OH� PRQWDQW� QpFHVVDLUH�� SRXU� FRXYULU� OHV� IUDLV� UHOLpV� DX[� FDFKHWV� GHV�
SURIHVVHXUV�GH�GDQVH��j�OD�VXUYHLOODQFH�SRXU�OD�SHUFHSWLRQ�GHV�GURLWV�G¶HQWUpH�HW�DX�FDIp��VHUD�FRXYHUW�
SDU�OHV�UHYHQXV�KHEGRPDGDLUHV�SHUoXV�SDU�O¶RUJDQLVPH�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

&216,'e5$17�TXH�OHV�VRPPHV�QpFHVVDLUHV�SRXU�FRXYULU�OHV�IUDLV�G¶HQWUHWLHQ�HQJHQGUpV�SDU�
OD�WHQXH�GH�FHWWH�DFWLYLWp�VRQW�GLVSRQLEOHV�GDQV�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\� DFFHSWH� TXH OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�WUDQVIqUH�OD�JHVWLRQ�GH�O¶DFWLYLWp�©GDQVH�HQ�OLJQH LQWpULHXUHª�DX�&OXE�GX�%RQ�7HPSV�
GH�/D�%DLH�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�/H�&OXE�GX�%RQ�7HPSV�j�FRQVHUYHU�OHV�UHYHQXV�HQJHQGUpV�
SDU�OD�SHUFHSWLRQ�GHV�FR�WV�G¶HQWUpH�KHEGRPDGDLUHV�DX�PRQWDQW�GH�� ��SDU�SHUVRQQH�DILQ�GH�GpIUD\HU�
OHV�IUDLV UHOLpV�DX[�FDFKHWV�GHV�SURIHVVHXUV�GH�GDQVH��j�OD�VXUYHLOODQFH�SRXU�OD�SHUFHSWLRQ�GHV�GURLWV�
G¶HQWUpH�HW�DX�FDIp�

(7�48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�DX�&OXE�GX�%RQ�7HPSV�GH�/D�%DLH�XQ�PRQWDQW�GH�� ��� ��
SRXU�GpIUD\HU�OHV�FR�WV�G¶HQWUHWLHQ�UHOLpV�j�OD�WHQXH�GH�OD�GDQVH�HQ�OLJQH�LQWpULHXUH�j�PrPH�OH�EXGJHW�
GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��HW�FH��GqV�RFWREUH���������������
�������

$GRSWpH�j�O
XQDQLPLWp�

���� ',))86,21� '(� /$� 9,75,1(� &8/785(//(� ± &2//$%25$7,21� $9(&�

/$�7e/e9,6,21�&20081$87$,5(�0$79�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�j�
FROODERUHU�DYHF�OD�FKDvQH�GH�WpOpYLVLRQ�FRPPXQDXWDLUH�0$7Y��SRXU�OD�SURGXFWLRQ�G¶XQH�pPLVVLRQ�
FXOWXUHOOH�SRUWDQW�OH�VLWH�OD�YLWULQHVDJXHQD\�FRP�j�O¶pFUDQ�

&216,'e5$17� OD� YRORQWp� GH� OD� 9LOOH� GH� 6DJXHQD\� GH IDLUH� GH� OD� 9LWULQH� FXOWXUHOOH� OD�
UpIpUHQFH�SRXU�FRQQDvWUH�O¶RIIUH�FXOWXUHOOH�FRPSOqWH�

&216,'e5$17�TXH�0$7Y�D�FRPPH�PDQGDW�GH� WUDYDLOOHU�DYHF� OD�FRPPXQDXWp�HW�GH� IDLUH�
FRQQDvWUH�OHV�DUWLVWHV�HW�OHV�RUJDQLVPHV�GX�WHUULWRLUH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�

&216,'e5$17�TXH�0$7Y�UHQGUD DFFHVVLEOH�FKDFXQH�GHV�pPLVVLRQV�HQ�YHUVLRQ�:HE�DILQ�TXH�
OD�9LOOH�SXLVVH�HQ�IDLUH�OD�GLIIXVLRQ�VXU�VHV�GLIIpUHQWHV�SODWHIRUPHV HW�TXH� O¶RUJDQLVPH�IRXUQLUD�GH�
FRXUWV�VHJPHQWV�GHV�HQWUHYXHV�SRXU�TXH�FH�FRQWHQX�SXLVVH�HQULFKLU�OD�YLWULQHVDJXHQD\�FRP�

&216,'e5$17�TXH�OHV�VRPPHV�QpFHVVDLUHV�SRXU�FRXYULU�OHV�IUDLV�GH�SURPRWLRQ�GH�� ��� ���
WD[HV�LQFOXVHV��VRQW�GLVSRQLEOHV�j�PrPH�OH�EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH HW� SHUPHWWURQW� G¶DVVXUHU� TX¶DX� PRLQV� GHX[� HQWUHYXHV� SDU� PRLV� FRQFHUQHQW� GHV�
DFWLYLWpV�LVVXHV�GH�OD�SURJUDPPDWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�HW�TXH�GLIIpUHQWV�pOpPHQWV�UpIpUDQW�DX�
VLWH�VRLW�YLVLEOH�j�O¶pFUDQ�ORUV�GH�WRXUQDJH�

¬ &(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� TXH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�



,175$1(7

&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

FRPPXQDXWDLUH�GpSRVH�XQ�SURMHW�GH�FROODERUDWLRQ�DXSUqV�GH�OD�FKDvQH�GH�WpOpYLVLRQ�FRPPXQDXWDLUH�
0$7Y��SRXU�OD�SURGXFWLRQ�G¶XQH�pPLVVLRQ�FXOWXUHOOH�SRUWDQW�OH�VLWH�ODYLWULQHVDJXHQD\�FRP�j�O¶pFUDQ�

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH�0$7Y� j� XWLOLVHU� OH� YLVXHO� HW� OH� QRP�GX� VLWH� LQWHUQHW� OD�
9LWULQH�FXOWXUHOOH�6DJXHQD\�SRXU�GHV�ILQV�GH�SURPRWLRQ�HW�G¶LGHQWLILFDWLRQ�GH�O¶pPLVVLRQ�

48(� OD�9LOOH�GH�6DJXHQD\� UHQGH�DFFHVVLEOH� O¶KRUDLUH�GH�GLIIXVLRQ�GH� O¶pPLVVLRQ� OD� ©9LWULQH�
FXOWXUHOOH ª� YLD� XQH� EDQQLqUH� TXL� VHUD� LQVpUpH� GDQV� O¶LQIROHWWUH� GH� OD� YLWULQHVDJXHQD\�FRP� HW� TXL�
PqQHUD�GLUHFWHPHQW�VXU�OH�VLWH�GH�0$7Y�

48(� OD�9LOOH� GH� 6DJXHQD\� YHUVH�� VXU� SUpVHQWDWLRQ� GH� IDFWXUH�� XQ�PRQWDQW� GH� � ��� ��� WD[HV�
LQFOXVHV��j�0$7Y��SRXU�OHV� IUDLV�GH�SURPRWLRQ�HW�SRXU� OD�GLIIXVLRQ�GH�GHX[�HQWUHYXHV�PHQVXHOOHV�
WRXFKDQW�GHV�DFWLYLWpV�FXOWXUHOOHV�LVVXHV�GH�OD�SURJUDPPDWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�

(7�48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ��������3�����������
����� �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�XQH�UHVVRXUFH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�
YLH� FRPPXQDXWDLUH j� WUDQVPHWWUH� XQH� SURSRVLWLRQ� GX� FRQWHQX�� GHX[� IRLV� SDU� PRLV�� WLUpH� GX� VLWH�
LQWHUQHW�GH�OD�9LWULQH�FXOWXUHOOH�6DJXHQD\�HW�TXH�O¶RUJDQLVPH�0$7Y�HQ�IDVVH�OD�VpOHFWLRQ�ILQDOH�

(7�48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�PDGDPH�1DQF\ 6DYDUG��FRQVHLOOqUH�DUWV�HW�FXOWXUH�DX�
VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�OH�FRQWUDW�UpGLJp�SDU�
O¶RUJDQLVPH�0$7Y�TXL�GpWDLOOHUD� OHV�UHVSRQVDELOLWpV�HW� LPSOLFDWLRQV�GH�FKDFXQ��HW�FH��SRXU�HW�DX�
QRP�GH�OD�9LOOH�GH 6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e6($8�6<1$36(�,1&��± (17(17(�'(�&21),'(17,$/,7e�(7�'(�121�

',98/*$7,21�

96�&(���������

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�HW� OD� FRPSDJQLH�5pVHDX�6\QDSVH� LQF��GpVLUHQW�
GLVFXWHU�G¶XQH�pYHQWXHOOH�UHODWLRQ�G¶DIIDLUHV�

&216,'e5$17�TXH� OHV�FR�WV�DVVRFLpV�j� OD�PLVH�HQ�SODFH�G¶XQH�UHODWLRQ�G¶DIIDLUHV�VHURQW�
DVVXPpV�SDU�5pVHDX�6\QDSVH�LQF��

&216,'e5$17� TXH� GDQV� OH� FDGUH� GH� FHWWH� UHODWLRQ� G¶DIIDLUHV�� OD� 9LOOH� GH� 6DJXHQD\� HW�
5pVHDX� 6\QDSVH� LQF�� SHXYHQW� GLYXOJXHU� GHV� LQIRUPDWLRQV� FRQILGHQWLHOOHV� TXL� FRQFHUQHQW� ODGLWH�
UHODWLRQ�G¶DIIDLUHV�

&216,'e5$17� TXH� GDQV� OH� FDGUH� GH� FHWWH� UHODWLRQ� G¶DIIDLUHV�� OD� 9LOOH� GH� 6DJXHQD\� HW�
5pVHDX�6\QDSVH� LQF��SRXUUDLHQW�REWHQLU� FHUWDLQV� GRFXPHQWV� HW� LQIRUPDWLRQV�GH�QDWXUH�SULYpH� HW�
FRQILGHQWLHOOH�

&216,'e5$17� TXH� OHV� SDUWLHV� DX[� SUpVHQWHV� GpVLUHQW� FRQFOXUH� XQH� HQWHQWH� GH�
FRQILGHQWLDOLWp�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� GLUHFWHXU� GX� 6HUYLFH� +\GUR�-RQTXLqUH� j� VLJQHU�
O¶HQWHQWH�GH�FRQILGHQWLDOLWp�HW�GH�QRQ�GLYXOJDWLRQ�j�LQWHUYHQLU�DYHF�5pVHDX�6\QDSVH�LQF�

$GRSWpH�j�O
XQDQLPLWp�

���� 3$5&�%21�$,5� �&+,&287,0,�� ± $&48,6,7,21�(7� ,167$//$7,21�'(�

02'8/(6�'(�-(8;�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�VL[�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�HW�O
LQVWDOODWLRQ�GH�PRGXOHV�GH�MHX[�SRXU�
OHV�HQIDQWV�GH���j���DQV�DX�SDUF�%RQ�$LU�GDQV�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������
������

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

e48,3(0(176�5e&5e$7,)6�-$0%(77(�,1&���1(4 �������������
�����UXH�GHV�&DOIDWV��/pYLV��4F���*�<��(�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

7(66,(5�5e&5e2�3$5&�,1&���1(4 �������������
�����UXH�7KpRSKLOH�6DLQW�/DXUHQW��&�3������1LFROHW��4F���-�7��$�
3RLQWDJH�ILQDO � ������� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

,0$*,1e2�,1&���1(4 �������������
�� �����-�$��%RPEDUGLHU��0LUDEHO��4F���-�-��+�
3RLQWDJH�ILQDO � ������� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

7(&+63257�,1&���1(4 �������������
������URXWH������5DZGRQ��4F���-�.��6�
3RLQWDJH�ILQDO � ������� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

¬�&(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$17�
727$/

e48,3(0(176�
5e&5e$7,)6�

-$0%(77(�,1&�
��HW��

$FTXLVLWLRQ�HW�LQVWDOODWLRQ�GH�
PRGXOHV�GH�MHX[�DX�SDUF�%RQ�
$LU�GH�O¶DUURQGLVVHPHQW�GH�

&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 � ��

�� ��������
� ��������
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

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�

���� 5(7,5e�

���� 86,1(� '¶e385$7,21� �&+,&287,0,�� ± 5e)(&7,21� '(� /$�

*e1e5$75,&(�± $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� OD� UpSDUDWLRQ� GH� SOXVLHXUV� FRPSRVDQWHV� GH� OD�
JpQpUDWULFH�GH�O
XVLQH�G
pSXUDWLRQ�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��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�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��

/(6�352'8,76�e1(5*e7,48(6�*$/�,1&���1(4 �������������
����UXH�-RVHSK�*DJQp�QRUG��/D�%DLH��4XpEHF��*�%��6�

�� ��������

¬�&(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$17�
727$/

/(6�352'8,76�
e1(5*e7,48(6�*$/�

,1&�
��HW��

5pIHFWLRQ�GH�OD�JpQpUDWULFH�GH�
O¶XVLQH�G¶pSXUDWLRQ�GH�
O¶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�OH�SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

���� 6,*1$8;�3285�)(8;�'( &,5&8/$7,21�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VL[�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH VLJQDX[�GH�IHX[�GH�FLUFXODWLRQ�SRXU�OH�
6HUYLFH�G
+\GUR�-RQTXLqUH��DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�OD�GDWH�SUpYXH�GH�ILQ�GH�FRQWUDW�HVW�OH����DR�W������

&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 �

*8,//(9,1�,17(51$7,21$/��1(4 �������������
������UXH�0LWLV��&KLFRXWLPL��4XpEHF��*�.��+�

�� ��������

/80(1�',9��621(3$5�&$1$'$�,1&���1(4 �������������
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%�

�� ��������

1('&2�&+,&287,0,��1(4 �������������
������UXH�0DQLF��&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$17�
727$/

*8,//(9,1�
,17(51$7,21$/

�
6LJQDX[�SRXU�IHX[�GH�

FLUFXODWLRQ
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*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�

���� 6(59,&(�+<'52�-2148,Ê5(�± 0$7e5,(/�'¶$1&5$*(�'(�327($8�±

$33(/�'¶2))5(6����������

96�&(���������
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VL[�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�PDWpULHO�G
DQFUDJH�GH�SRWHDX�SRXU�OH�
6HUYLFH�G
+\GUR�-RQTXLqUH��DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�OD�GDWH�SUpYXH�GH�ILQ�GH�FRQWUDW�HVW�OH����DR�W������

&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 �

)5$1./,1�(03,5(���1(4 �������������
������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�9��/�

3RVWH�� � �� ��������
3RVWH�� �� �� ��������

/80(1�',9��621(3$5�&$1$'$�,1&���1(4 �������������
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%�

3RVWH�� � �� ������ �
3RVWH � � �� ��������

¬�&(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$17�
727$/

/80(1�',9��621(3$5�
&$1$'$�,1&�

� 3URGXLWV�DYHF�pTXLYDOHQW �� ��������
� 3URGXLWV�VDQV�pTXLYDOHQW �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*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�

���� &(175(� '(� 6.,� 0217�%e/8� �/$� %$,(�� ± &+$1*(5� &Æ%/(� '(�

&2175Ð/(�'(�/$�5(0217e(�0e&$1,48(�± $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� OH� UHPSODFHPHQW�GX�FkEOH�GH�VpFXULWp�GH� OD�
UHPRQWpH�PpFDQLTXH�DpULHQQH�DX�&HQWUH�GH�VNL�0RQW�%pOX�GH� O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�
G¶RIIUHV������������



,175$1(7

&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

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

352:$77�,1&���1(4 �������������
������UXH�%DXPDQ��-RQTXLqUH��4XpEHF��*�6��$�

�� ��������

¬�&(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$17�
727$/

352:$77�,1&� ��j��
&KDQJHU�FkEOH�GH�FRQWU{OH�GH�OD�
UHPRQWpH�PpFDQLTXH�± &HQWUH�GH�
VNL�0RQW�%pOX���$UU��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�

���� &$0,21�e&+(//(�,1&(1',(�± /2&$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�ORFDWLRQ�G
XQ�FDPLRQ�pFKHOOH�SRXU�OH�6HUYLFH�GH�OD�
VpFXULWp�LQFHQGLH�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�OD�ORFDWLRQ�VHUD�G¶XQH�GXUpH�DSSUR[LPDWLYH�GH���PRLV��HW�FH�j�SDUWLU�GH�OD�
GDWH�G¶DGMXGLFDWLRQ�

&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 �

7(&+12�)(8�,1&���1(4 �������������
�����UXH�0DULH�9LFWRULQ��6W�)UDQoRLV�GX�/DF��4XpEHF��-�*��0�

�� ��������

/¶$56(1$/�± 7+,%$8/7�(7�$662&,e6��1(4 �������������
������UXH�$QGUp�&��+DPHO��'UXPPRQGYLOOH��4XpEHF��-�&��%�

�� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

¬�&(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$17�
727$/

7(&+12�)(8�,1&� �
/RFDWLRQ�G¶XQ�FDPLRQ�pFKHOOH�

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�OH�SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 0$7e5,(/� '(� %85($8� ± '21� '(� 0$7e5,(/� 86$*e� ± $33(/�

'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� UHoX� XQH�
UHTXrWH�GX�&OXE�GH�J\PQDVWLTXH�-DNR������� UXH�&ROEHUW�� -RQTXLqUH�� �4XpEHF��*�;��(� ��DILQ�
G¶REWHQLU�GX�PDWpULHO�GH�EXUHDX GRQW�OD�PXQLFLSDOLWp�YHXW�VH�GpSDUWLU������������

¬�&(77( &$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�UHTXrWH�GX�&OXE�GH�J\PQDVWLTXH�-DNR��������UXH�&ROEHUW��
-RQTXLqUH�� �4XpEHF�� *�;� �(� DILQ� G¶REWHQLU� GX� PDWpULHO� GH� EXUHDX HW� DXWRULVH� OD� GLYLVLRQ�
DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�j�HIIHFWXHU�FH�GRQ�G¶pTXLSHPHQW�XVDJp��WHO�TXH�YX��VDQV�
JDUDQWLH�

$GRSWpH�j�O
XQDQLPLWp�

���� &23($8;�'(�%2,6�± 9(17(�'(�0$7e5,(/�86$*e�± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GHV�DSSURYLVLRQQHPHQWV�GX�6HUYLFH�GHV�ILQDQFHV D�UHoX�XQH�
UHTXrWH�GH�0��-DVPLQ�&DURQ��UHSUpVHQWDQW�GH�OD�FRPSDJQLH�75$163257�&$521��DILQ�G¶DFKHWHU�
XQ ORW�GH�FRSHDX[�GH�ERLV�SURYHQDQW�GX�GpFKLTXHWDJH�G¶DUEUHV��VLWXp�VXU�OH�WHUUDLQ�GH�O¶HQWUHS{W�GH�
-RQTXLqUH��DSSHO�G¶RIIUHV������������

¬�&(77(�&$86(��LO�HVW�UpVROX �



,175$1(7

&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OD� UHTXrWH� GH� 0�� -DVPLQ� &DURQ�� UHSUpVHQWDQW� GH
OD� FRPSDJQLH� 75$163257� &$521�� G¶DFKHWHU XQ� ORW GH� FRSHDX[� GH� ERLV� DX� PRQWDQW
GH���� �� SOXV�WD[HV�

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(�'(�75$,7(0(17�'(6�0$7,Ê5(6�5e6,'8(//(6�± 1,9(/(856�

'(�48$,�+<'5$8/,48(6��&52&+(76�'(�5(7(18(�(7�3$11($8;�'(�

&200$1'(�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VL[�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
LQVWDOODWLRQ�� OD� UHORFDOLVDWLRQ�� O
LQVSHFWLRQ� GH�
QLYHOHXUV�GH�TXDL�DLQVL�TXH�O
LQVWDOODWLRQ�GH�SDQQHDX[�GH�FRQWU{OH�HW�GH�FURFKHWV�GH�UHWHQXH��DSSHO�
G¶RIIUHV������������

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

&216758&7,216�7(&7�+$%�,1&���/(6���1(4 �������������
������ERXOHYDUG�6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��:�

�� ��������

(175(35(1(856�/$32,17(�(7�*$*121�/7e(��/(6���1(4 �������������
������ERXOHYDUG�GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�

�� ��������

&216758&7,216�,65$É/�&21&(37��/(6���1(4 �������������
������UXH�6W�+XEHUW��-RQTXLqUH��4XpEHF��*�; �3�

�� ��������

¬�&(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$17�
727$/

/(6�
&216758&7,216�
7(&7�+$%�,1&�

��j��

1LYHOHXUV�GH�TXDL K\GUDXOLTXH��
FURFKHWV�GH�UHWHQXH�HW�SDQQHDX[�GH�
FRPPDQGH�± &HQWUH�GH�WUDLWHPHQW�

GHV�PDWLqUHV�UpVLGXHOOHV

�� ��������

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�����������HW�
��������5�����������



,175$1(7

&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

$GRSWpH�j�O
XQDQLPLWp�

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

6+,36+$:�� ± 9(17(� '(� 7(55$,16� ± 02),',&$7,21� '(� /$�

5e62/87,21�96�&(����������

96�&(���������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(���������� SRXU� OD� YHQWH� GH� WHUUDLQ�� VRLW� O¶DQFLHQQH�
URXWH�GX�1RUG�j�6KLSVKDZ�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�UHPSODFHU�OH�QRP�GH�0PH�0DUOqQH�&{Wp��SDU�0��$QGUp�
&{Wp�GDQV�ODGLWH�UpVROXWLRQ �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�UpVROXWLRQ�96�&(����������VRLW�PRGLILpH�HQ�UHPSODoDQW��SDUWRXW�R��RQ�OH�UHWURXYH��
OH�QRP�GH�0PH�0DUOqQH�&{Wp�SDU�0��$QGUp�&{Wp�

$GRSWpH�j�O
XQDQLPLWp�

���� %28/(9$5'� 7$/%27� �&+,&287,0,�� ± 352-(7� '¶$0e1$*(0(17�

08/7,02'$/ ± 6(59,78'(� ± 02',),&$7,21� '(� /$� 5e62/87,21�

96�&(����������

96�&(����������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(���������� SRXU� XQH� VHUYLWXGH� G¶HPSLpWHPHQW� HW�
SURWRFROH�G¶DXWRULVDWLRQ�GH�WUDYDX[�SRXU�OH�SURMHW�G¶DPpQDJHPHQW�PXOWLPRGDO�GX�ERXOHYDUG�7DOERW
�&KLFRXWLPL��

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�PRGLILHU�OH�QRP�GX�FpGDQW�GDQV�OD�UpVROXWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� UpVROXWLRQ� 96�&(���������� VRLW� PRGLILpH� HQ� UHPSODoDQW�� SDUWRXW� R�� RQ� OHV�
UHWURXYH��OHV�WHUPHV�© ����������4XpEHF�LQF� ª�SDU�©*DJQRQ�HW�)UqUHV��,PPHXEOHV��LQF�ª�

$GRSWpH�j�O
XQDQLPLWp�

���� $662&,$7,21� 63257,9(� 0$56�028/,1� ,1&�� ± &(66,21� '¶81�

,00(8%/(�

96�&(����������

&216,'e5$17�TXH� OD�9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� G¶XQ� EkWLPHQW� VLV� DX� ������ UXH�



,175$1(7

&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

1RWUH�'DPH�GDQV�OH�VHFWHXU�GH�/DWHUULqUH�HW�pULJp�VXU�XQH�SDUWLH�GX� ORW�� ��� ��� GX�FDGDVWUH�GX�
4XpEHF�

&216,'e5$17� TX¶HOOH� HVW� SURSULpWDLUH� HQ� YHUWX� GH� O¶DFWH� ���� ���� SXEOLp� OH� ��� RFWREUH�
�����

&216,'e5$17� TXH� FH� EkWLPHQW�� DXWUHIRLV� XWLOLVp� FRPPH� FDVHUQH� GH� SRPSLHUV�� HVW�
GpVRUPDLV�FRQVLGpUp�FRPPH�XQ�EkWLPHQW�H[FpGHQWDLUH�SRXU�OHV�EHVRLQV�PXQLFLSDX[�

&216,'e5$17� O¶LQWpUrW� GH� O¶$VVRFLDWLRQ� VSRUWLYH� 0DUV�0RXOLQ� LQF�� SRXU� OD� SULVH� GH�
SRVVHVVLRQ�GH�O¶LPPHXEOH�

&216,'e5$17�TXH�OD�VXSHUILFLH�GX�WHUUDLQ�j�rWUH�FpGpH�VHUD�GpWHUPLQpH�SDU�XQ�DUSHQWHXU�
JpRPqWUH��HQ�IRQFWLRQ�GH�OD�FRQIRUPLWp�GX�EkWLPHQW�SDU�UDSSRUW�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH �

&216,'e5$17�TXH� OHV� IUDLV�GH�SURIHVVLRQQHOV�HW� WRXV� OHV� IUDLV� LQKpUHQWV�j� OD� WUDQVDFWLRQ�
VRQW j�OD�FKDUJH�GX�FHVVLRQQDLUH �

&216,'e5$17�TXH�OD�FHVVLRQ VHUD�j�WLWUH�JUDWXLW�HW�VDQV�JDUDQWLH�OpJDOH �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�FqGH��j� WLWUH�JUDWXLW��j� O¶$VVRFLDWLRQ�VSRUWLYH�0DUV�0RXOLQ�LQF���
������ UXH� 1RWUH�'DPH�� /DWHUULqUH�� 4XpEHF�� *�1� �$��� XQH� SURSULpWp� VLVH� DX� ����� UXH� 1RWUH�
'DPH�HW�VLVH�VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH GX�4XpEHF �

48(�GHV�VHUYLWXGHV�GH�SDVVDJH�RX�G¶XWLOLWp�SXEOLTXH�VRLHQW�FRQVHQWLHV�VL�UHTXLV �

48(�OHV�IUDLV�GH�SURIHVVLRQQHOV��DUSHQWHXU�JpRPqWUH�HW�QRWDLUH� HW�WRXV�OHV�IUDLV�LQKpUHQWV�j�
OD�WUDQVDFWLRQ 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�

���� /2,� 685� /(6� &203e7(1&(6� 081,&,3$/(� ± 120,1$7,21� '¶81(�

3(56211(�'e6,*1e(�

96�&(����������

&216,'e5$17�O¶DUWLFOH����GH�OD�/RL�VXU�OHV�FRPSpWHQFHV�PXQLFLSDOHV�

&216,'e5$17� TXH� OD� PXQLFLSDOLWp� VRXKDLWH� SURFpGHU� j� OD� QRPLQDWLRQ� G¶XQH� SHUVRQQH�
GpVLJQpH�DX[�ILQV�GH�WUDLWHU�OHV�PpVHQWHQWHV�SUpYXHV�j�O¶DUWLFOH����GH�FHWWH�PrPH�ORL�

&216,'e5$17� TXH� 0DGDPH� /XFLH� &DUULHU�� LQJpQLHXUH� IRUHVWLqUH�� D� UHoX� OD� IRUPDWLRQ�
UHTXLVH�SRXU�DJLU�GDQV�FHV�GRVVLHUV�
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&RPLWp�H[pFXWLI�GX�� VHSWHPEUH ����

/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�����RFWREUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�QRPPH�0DGDPH�/XFLH�&DUULHU�� LQJpQLHXUH�IRUHVWLqUH��j� WLWUH�GH�
SHUVRQQH� GpVLJQpH�� DYHF� WRXV� OHV� SRXYRLUV� SUpYXV� DX[� DUWLFOHV� ��� HW� VXLYDQWV� GH� OD� /RL� VXU� OHV�
FRPSpWHQFHV�PXQLFLSDOHV�

$GRSWpH�j�O
XQDQLPLWp�

���� ,167$//$7,21� '(� 3,Ê&(6 3285� /$� 5e3$5$7,21� (7� /¶(175(7,(1�

'(6�5e*/(856�'(�35,6(6�(1�&+$5*(�'(6�75$16)250$7(856�'(�

38,66$1&(�'8�3267(�-($1�'(&+Ç1(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17 TXH�FH�FRQWUDW�SHXW�rWUH�RFWUR\p�GH�JUp�j�JUp�VHORQ�O¶DUWLFOH�������GH�OD /RL
VXU� OHV� FLWpV� HW� YLOOHV� GX� 4XpEHF�� DOLQpD� ��� SXLVTX¶LO� V¶DJLW� GH� O¶HQWUHWLHQ� G¶XQ� pTXLSHPHQW�
VSpFLDOLVp�TXL�GRLW�rWUH�HIIHFWXp�SDU�OH�IDEULFDQW �

&216,'e5$17 TXH� OD�FRPSDJQLH�$%%�HVW� O¶XQLTXH� IRXUQLVVHXU�pWDQW�KDELOLWp�j� LQVWDOOHU�
OHV�SLqFHV�GH�UHFKDQJH�SRXU�FHW�pTXLSHPHQW�DFTXLV�HQ����� �

&216,'e5$17 OD� SURSRVLWLRQ� QXPpUR� 3,/������������ DX� PRQWDQW� �� ������ �� �WD[HV�
H[FOXHV��GH�OD�FRPSDJQLH�$%% �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\ DXWRULVH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV�
ILQDQFHV�j�pPHWWUH�XQ�ERQ�GH�FRPPDQGH�GH�JUp�j�JUp�SRXU�O¶LQVWDOODWLRQ�GHV�SLqFHV�GH�UHFKDQJH�
QpFHVVDLUHV� j� O¶HQWUHWLHQ�� DXSUqV� GH� OD� FRPSDJQLH� $%%�� VHORQ� OHV� WHUPHV� GH� OD� SURSRVLWLRQ�
VRXPLVH �

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

$GRSWpH�j�O
XQDQLPLWp�

���� *8</$,1(� %28/$<� (7� -($1�3,(55(� '8)285� ± $&48,6,7,21� '(�

7(55$,1�

96�&(����������

&216,'e5$17 O¶LQWpUrW� GH� 0PH� *X\ODLQH� %RXOD\� HW� GH� 0�� -HDQ�3LHUUH� 'XIRXU� GH� VH�
SRUWHU� DFTXpUHXUV� GX� WHUUDLQ� VXU� OHTXHO� HVW� pWDEOLH� VD� PDLVRQ� PRELOH�� VRLW� OH� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF�

&216,'e5$17� TXH� OH� SURJUDPPH� G¶DLGH� j� O¶DFTXLVLWLRQ� SRXU� IDFLOLWHU� O¶DFTXLVLWLRQ� GHV�
SURSULpWpV�Q¶HVW�SOXV�HQ�YLJXHXU�GHSXLV�MDQYLHU������
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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�����RFWREUH�����

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�GHPDQGp�VRLW��� ��� ��SOXV�OHV�WD[HV�
DSSOLFDEOHV� SRXU�XQH�VXSHUILFLH�GH�����P��

&216,'e5$17�TXH�OHV�UHTXpUDQWV�V¶HQJDJHQW�j�QH�IDLUH�DXFXQ�UHPEODL�DX�SLHG�GX�WDOXV�HW�
DXFXQ�DEDWWDJH�G¶DUEUH�GDQV�OH�WDOXV�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GHYURQW�DFTXLWWHU��VL�UHTXLV��WRXW�DUUpUDJHV�DX�QLYHDX�GH�
OD�ORFDWLRQ�RX�WD[DWLRQ�GX�WHUUDLQ�ORUV�GH�OD�WUDQVDFWLRQ�LPPRELOLqUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�*X\ODLQH�%RXOD\�HW�0��-HDQ�3LHUUH�'XIRXU��������
UXH�GH�OD�&KXWH��&KLFRXWLPL��*�+��1��OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��SRXU�XQ�PRQWDQW�
GH��� ��� �� SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OHV�DFTXpUHXUV�V¶HQJDJHQW�j�FRQVHQWLU��HQ�IDYHXU�GX�ORW�� ��� �����VLWXp�GX�F{Wp�6XG��XQH�
VHUYLWXGH�GH�YXH SRXU�����IHQrWUHV�HW�XQH�SRUWH�

48(� OHV� IUDLV� SURIHVVLRQQHOV�� QRWDLUH� HW� DUSHQWHXU� VL� UHTXLV�� VRLHQW� j� O¶HQWLqUH� FKDUJH� GHV�
DFTXpUHXUV �

(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�

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

'e/e*$7,21�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�GpOqJXH�OHV�FRQVHLOOHUV�qUHV� ��-DFTXHV�)RUWLQ��0LFKHO�7UHPEOD\��
&DUO� 'XIRXU�� 0DUWLQH� *DXWKLHU�� 6LPRQ�2OLYLHU� &{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�

(7�48(� OD� UpVROXWLRQ�96�&(����������VRLW��SDU� OD�SUpVHQWH��DEURJpH�j� WRXWHV� ILQV�TXH�GH�
GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� )$%5,48(�'(�/$�3$52,66(�6$,17�'20,1,48(� �-2148,Ê5(��± $,'(�

),1$1&,Ê5(�± $%52*$7,21�'(�/$�5e62/87,21�96�&(�����������$2�

����������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DEURJH� OH�QXPpUR�G¶DLGH�DX[�RUJDQLVPHV�$2����������� LQFOXV�
GDQV� OD� UpVROXWLRQ� 96�&(����������� UHODWLYH� j� OD� )DEULTXH� GH� OD� SDURLVVH� 6DLQW�'RPLQLTXH�
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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�����RFWREUH�����

�-RQTXLqUH��

$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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$4'5�-RQTXLqUH
�����%XUHDX�����%RXOHYDUG�
6DLQW�)UDQoRLV
-RQTXLqUH��4&��*�;��:�

����� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�FRFNWDLO�DFWLYLWp�
GX����VHSWHPEUH�
������

���

$VVRFLDWLRQ�VSRUWLYH�0DUV�
0RXOLQ�LQF�
�����&DVLHU�SRVWDO ��5XH�
1RWUH�'DPH
/DWHUULqUH��4&��*�1��$�

������� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�����
�����SOXV�WD[HV��

���

&RQVHLO�SDUWLFXOLHU�GH�
&KLFRXWLPL�6�6�9�3�
�����%RXOHYDUG�6DLQW�-HDQ�
%DSWLVWH
&KLFRXWLPL��4&��*�+��7�

������� ;

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

���

'LIIXVLRQ�6DJXHQD\�LQF�
����5XH�-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�+��=� �������� ;

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

���

eFROH�GH�GDQVH�)ORUHQFH�
)RXUFDXGRW
�����%RXOHYDUG�GH�
7DGRXVVDF
&KLFRXWLPL��4&��*�*��.�

����� ;

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

���

)RQGDWLRQ�GX�&HQWUH�GH�
UpDGDSWDWLRQ�HQ�GpILFLHQFH
LQWHOOHFWXHOOH�GX�6DJXHQD\��
/DF�6DLQW�-HDQ
����ERXOHYDUG�&KDPSODLQ
$OPD��4&��*�%��1�

����� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
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/HV�$vQpV�HW�OHV�DvQpHV�GH�
-RQTXLqUH�LQF�
�����5XH�GHV�3HQVpHV
-RQTXLqUH �4&��*�6��7�

������� ;

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

���

3XOSHULH�GH�&KLFRXWLPL
����5XH�'XEXF
&KLFRXWLPL��4&��*�-��0� �������� ;

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

���

6HUYLFH�G
$VVLVWDQFH�6DQWp
���5XH�5DFLQH
&KLFRXWLPL��4&��*�+��3� ����� ;

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

���

6HUYLFHV�$VVLVWDQFH�6DQWp
���5XH�5DFLQH
&KLFRXWLPL��4&��*�+��3� ������ ;

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

���

6RFLpWp�KLVWRULTXH�GX�
6DJXHQD\
����/RFDO�&�����5XH�
-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�+��.�

������� ;

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

���

=RRP�SKRWR�IHVWLYDO�
6DJXHQD\
����5XH�'XEXF
&KLFRXWLPL��4&��*�-��0�

������� ;

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

x /pJHQGH ��

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

$GRSWpH�j�O¶XQDQLPLWp�

5()86

48(� OD� 9LOOH� GH� 6DJXHQD\�� FRQVLGpUDQW� OH� QRPEUH� LPSRUWDQW� GH� VROOLFLWDWLRQV� HW� OHV�
GLVSRQLELOLWpV�ILQDQFLqUHV�OLPLWpHV��H[SULPH�j�UHJUHW�TX¶HOOH�QH�SRXUUD�SRXU�FHWWH�DQQpH��UpSRQGUH�
IDYRUDEOHPHQW�j�OD GHPDQGH�TXL�VXLW �
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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�����RFWREUH�����

5pVROXWLRQ 6XMHW

96�&(����������

&HQWUH�GH�SUpYHQWLRQ�GX�VXLFLGH�
UpJLRQ����LQF�
&�3������
&KLFRXWLPL��4XpEHF�
*�+��%�

$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(

&'�PFG



/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�����RFWREUH�����


