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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�� 0�� /XF� %RLYLQ�� YLFH�SUpVLGHQW�� 00��
&ODXGH�7UHPEOD\ HW -DFTXHV &OHDU\��FRQVHLOOHUV�

$%6(17( � 0PH�6\OYLH�*DXGUHDXOW��FRQVHLOOqUH�

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

DGPLQLVWUDWULFH� GX� SURJUDPPH� G¶DLGH� DX[� RUJDQLVPHV� 0��0LFKHO�
)RUWLQ�� FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV� 0� *LOEHUW� )RUWLHU�� DWWDFKp�
SROLWLTXH� 0��/RXLV�&RXORPEH��GLUHFWHXU�H[pFXWLI�SUpYHQWLRQ�pWKLTXH
�SDUWLH� GH� OD� VpDQFH�� *KLVODLQ� +DUYH\�� REVHUYDWHXU� 0�� 'HQLV�
6LPDUG�� GLUHFWHXU� JpQpUDO� DGMRLQW HW� 0�� -HDQ� &URWHDX�� DVVLVWDQW�
JUHIILHU�

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

�� 352&Ê6�9(5%$8;

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

�����

96�&(����������

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

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

�����

96�&(����������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH����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�
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��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����6(37(0%5(�

�����

96�&(����������$

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

��� *289(51(0(17�'8�&$1$'$ �

����� 75$163257� &$1$'$� ± 5Ê*/(0(17� 685� /(6� 3$66$*(6� ¬�

1,9($8�± /2,�685�/$�6e&85,7e�)(5529,$,5(�

/H� �� VHSWHPEUH� ������ OH PLQLVWqUH� GHV� 7UDQVSRUWV� &DQDGD� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�GH� O¶LQIRUPDWLRQ�FRQFHUQDQW� OHV� H[LJHQFHV� HQ�YHUWX�GX 5qJOHPHQW� VXU� OHV�SDVVDJHV� j�
QLYHDX�FRQIRUPpPHQW�j�OD�/RL�VXU�OD�VpFXULWp�IHUURYLDLUH�

&H�GRVVLHU�HVW UpIpUp�j�/XF�&{Wp��GLUHFWHXU�GX�6HUYLFH�GX�*pQLH�

��� *289(51(0(17�'8�48e%(&��

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

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

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

$0e/,25$7,21� '(� /$� 58(� 6$,17�('021'� �

&2175,%87,21�),1$1&,Ê5(�

/H� ��� MXLOOHW� ������ OH� PLQLVWUH� GHV� 7UDQVSRUWV�� GH� OD� 0RELOLWp� GXUDEOH� HW� GH�
O¶eOHFWULILFDWLRQ� GHV� WUDQVSRUWV��0�� -DFTXHV�'DRXVW LQIRUPH� OD�9LOOH� GH� 6DJXHQD\� TX¶LO� RFWURLH�
XQH�FRQWULEXWLRQ�ILQDQFLqUH�PD[LPDOH�GH��� ������SRXU�O¶DPpOLRUDWLRQ�GH�OD�UXH�6DLQW�(GPRQG��
-RQTXLqUH��GDQV�OH�FDGUH�GX�SURJUDPPH�G¶DLGH�j�O¶DPpOLRUDWLRQ�GX�UpVHDX�URXWLHU�PXQLFLSDO�

����� 6(59,&(�48e%(&�± *$00(�e/$5*,(�'(�6(59,&(6�2))(576�

¬�/$�3238/$7,21�'(�/$�5e*,21�

/H����VHSWHPEUH�������OH�EXUHDX�GH�6HUYLFHV�4XpEHF�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TX¶LO�
D�SURFpGHU j�O¶pODUJLVVHPHQW�GH�VD�JDPPH�GH�VHUYLFHV�RIIHUWV�j�OD�SRSXODWLRQ�GH�OD�UpJLRQ�

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

$Ì1e6��0$'$��± '(0$1'(�'(�6287,(17 �

/H� ��� VHSWHPEUH� ������ OD� PLQLVWUH� GH� OD� )DPLOOH�� 0PH� )UDQFLQH� &KDUERQQHDX��
VROOLFLWH�O¶DSSXL�GH�OD�9LOOH�GH�6DJXHQD\�DILQ�GH�VRXWHQLU�OH�GpYHORSSHPHQW�HW�O¶LPSODQWDWLRQ�DX�
4XpEHF�GH�OD�GpPDUFKH�0XQLFLSDOLWp�DPLH�GHV�DvQpV��0$'$��
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'DWH�GH�SXEOLFDWLRQ�����RFWREUH�����

&H�GRVVLHU�HVW�UpIpUp�j�OD�FRQVHLOOqUH�0DUWLQH�*DXWKLHU�

�� $))$,5(6�*e1e5$/(6

��� 58(�'(�9,(11(��$5521',66(0(17�'(�-2148,Ê5(��± (1*$*(0(17�'(�

/$� 9,//(� '(� 6$*8(1$<� (19(56� /(� 0''(/&&� ± e78'(� '8� &/,0$7�

62125(� (1� ����� ± $&&(37$7,21� '¶$6680(5� /(6� )5$,6� 5(/,e6� $8;�

02',),&$7,216�)8785(6�'8�352-(7�'$16�/(6�$11e(6�¬�9(1,5�

96�&(����������

&216,'e5$17�OH�SURMHW�G¶RXYHUWXUH�GH�OD UXH�GH�9LHQQH�

&216,'e5$17�OD�GHPDQGH�GH�SHUPLVVLRQ�GH�YRLULH�HW�OH�FHUWLILFDW�G¶DXWRULVDWLRQ�HQ�YHUWX�
GH�O¶DUWLFOH����GH�OD�/4( UHTXLV�SRXU�FH�SURMHW�

&216,'e5$17�TX¶XQH�FRQGLWLRQ�SUpDODEOH j�OD�VLJQDWXUH�GH�OD�SHUPLVVLRQ�GH�YRLULH��HVW�OD�
UpFHSWLRQ�G¶XQ�DYLV�IDYRUDEOH�GX�0''(/&&�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�

&216,'e5$17�TXH�OH 0''(/&& GHPDQGH j�OD�9LOOH�GH�6DJXHQD\�XQ�HQJDJHPHQW �

D� ¬ IDLUH�UpDOLVHU� j�VHV�IUDLV��XQ�VXLYL�GX�FOLPDW�VRQRUH�DSSUR[LPDWLYHPHQW�XQ�DQ�DSUqV�
O¶RXYHUWXUH� GH� OD� UXH� GH� 9LHQQH� HW� j� WUDQVPHWWUH� OH� UDSSRUW� j� OD� 'LUHFWLRQ� GH�
O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�GHV�SURMHWV�WHUUHVWUHV��'e(37��

E� ¬ IDLUH�UpDOLVHU� j�VHV�IUDLV��SDU�XQH�ILUPH�LQGpSHQGDQWH�DSSUR[LPDWLYHPHQW�XQ�DQ�DSUqV�
O¶RXYHUWXUH� GH� OD� UXH� GH� 9LHQQH� HW� j HQ WUDQVPHWWUH� OH� UDSSRUW� j� OD� 'LUHFWLRQ GH�
O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV� WHUUHVWUHV� �'e(37��� XQ� VRQGDJH� DILQ� GH�
PHVXUHU� O¶LPSDFW� GX� SURMHW� UHVVHQWL� SDU� OHV� UpVLGHQWV� GX� VHFWHXU� j� O¶pJDUG� GX� FOLPDW�
VRQRUH�UpHO�

F� ¬ DFFHSWHU� G¶DVVXPHU� WRXV� OHV� IUDLV� UHODWLIV� j� OD� UpDOLVDWLRQ� GX� SURMHW� LQFOXDQW� OHV�
PHVXUHV�H[LJpHV�GDQV� OD� OHWWUH�GX����VHSWHPEUH������GX�0''(/&&�DLQVL�TXH WRXWH�
DXWUH� PHVXUH� j� DSSOLTXHU� XOWpULHXUHPHQW� DOODQW� MXVTX¶j� UpDOLVHU� OD� FRQVWUXFWLRQ� G¶XQ�
PXU�FRXSH�VRQ VL�QpFHVVDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH GH�6DJXHQD\�V¶HQJDJH�DXSUqV�GX�0''(/&&�j �

D� )DLUH� UpDOLVHU� j� VHV� IUDLV�� XQ� VXLYL� GX� FOLPDW� VRQRUH� DSSUR[LPDWLYHPHQW� XQ� DQ� DSUqV�
O¶RXYHUWXUH� GH� OD� UXH� GH� 9LHQQH� HW� HQ� WUDQVPHWWUH� OH� UDSSRUW� j� OD� 'LUHFWLRQ� GH�
O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�GHV�SURMHWV�WHUUHVWUHV��'e(37��

E� )DLUH�UpDOLVHU� j�VHV�IUDLV��SDU�XQH�ILUPH�LQGpSHQGDQWH� DSSUR[LPDWLYHPHQW�XQ�DQ�DSUqV�
O¶RXYHUWXUH� GH� OD� UXH� GH�9LHQQH�� HW� j� HQ WUDQVPHWWUH� OH� UDSSRUW� j� OD�'LUHFWLRQ� GH� GH�
O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV� WHUUHVWUHV� �'e(37��� XQ� VRQGDJH� DILQ� GH�
PHVXUHU� O¶LPSDFW� GX� SURMHW� UHVVHQWL� SDU� OHV� UpVLGHQWV� GX� VHFWHXU� j� O¶pJDUG� GX� FOLPDW�
VRQRUH�UpHO�
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F� $FFHSWHU�G¶DVVXPHU�WRXV�OHV�IUDLV�UHODWLIV�j�OD�UpDOLVDWLRQ�GX�SURMHW�LQFOXDQW�OHV�PHVXUHV�
H[LJpHV� GDQV� OD� OHWWUH� GX� ��� VHSWHPEUH� ����� GX� 0''(/&&� DLQVL� TXH WRXWH� DXWUH�
PHVXUH� j� DSSOLTXHU� XOWpULHXUHPHQW� DOODQW� MXVTX¶j� UpDOLVHU� OD� FRQVWUXFWLRQ� G¶XQ� PXU�
FRXSH�VRQ VL�QpFHVVDLUH�

$GRSWpH�j�O
XQDQLPLWp�

��� *$5$*(� 081,&,3$/� &+,&287,0,� ± 5e$0e1$*(0(17� '(� /$�

5e&(37,21�± 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�
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�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�eULF�3DLQFKDXG��DUFKLWHFWH��
HW�DVVRFLpV�LQF���SDU�OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�
WHUPHV� GX� UqJOHPHQW� 96�5���������� DILQ� GH� UpDPpQDJHU� OD� UpFHSWLRQ� GX� JDUDJH�PXQLFLSDO� GH�
&KLFRXWLPL�

(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�EXGJpWDLUH���5�����������

$GRSWpH�j�O
XQDQLPLWp�

��� &(175(� *(25*(6�9e=,1$� �$5521',66(0(17� '(� &+,&287,0,�� ±

6859(,//$1&(�± 6$,621�����������± $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�VXUYHLOODQFH�ORUV�GHV�SDUWLHV�GH�KRFNH\�HW�
ORUV�GH�GLYHUV�pYpQHPHQWV�DX�&HQWUH�*HRUJHV�9p]LQD�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL�SRXU�OD�
VDLVRQ������������DSSHO�G¶RIIUHV������������

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

&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 �

62/87,216�'(�6e&85,7e�*�6�&$1$'$�/7e(��1(4 �������������
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������ERXO��6W�/DXUHQW�������0RQWUpDO��4XpEHF��+�5��.�
�� ��������

*5283(�'(�6e&85,7e�*$5'$�6�(�1�&���1(4 �������������

������ERXO��GX�5R\DXPH�2XHVW��4XpEHF��*�+��%�
�� ��������

1RQ�FRQIRUPH

&216,'e5$17�TXH�O¶DUWLFOH����������GH�OD�/RL�GHV�FLWpV�HW�YLOOHV�VWLSXOH�TXH�GDQV�OH�FDV�R��
XQH� PXQLFLSDOLWp� D�� j� OD� VXLWH� G
XQH� GHPDQGH� GH� VRXPLVVLRQV�� UHoX� XQH� VHXOH� VRXPLVVLRQ�
FRQIRUPH��HOOH�SHXW�V
HQWHQGUH�DYHF�OH�VRXPLVVLRQQDLUH�SRXU�FRQFOXUH�OH�FRQWUDW�j�XQ�SUL[�PRLQGUH�
TXH� FHOXL� SURSRVp� GDQV� OD� VRXPLVVLRQ�� VDQV� WRXWHIRLV� FKDQJHU� OHV� DXWUHV� REOLJDWLRQV�� ORUVTXH� OH�
SUL[� SURSRVp� DFFXVH� XQ� pFDUW� LPSRUWDQW� DYHF� FHOXL� SUpYX� GDQV� O
HVWLPDWLRQ� pWDEOLH� SDU� OD�
PXQLFLSDOLWp�

&216,'e5$17�TXH� OH�QRXYHDX�SUL[�REWHQX�GX�VHXO� VRXPLVVLRQQDLUH�FRQIRUPH�VXLWH�j� OD�
QpJRFLDWLRQ�HVW�GH��� ���������WD[HV�LQFOXVHV�

¬�&(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$17�
727$/

62/87,216�'(�
6e&85,7e�*�6�&$1$'$�

/7e(
��j��

6XUYHLOODQFH�DX�FHQWUH�
*HRUJHV�9p]LQD�± VDLVRQ������

����
�� ��������

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�

��� 9,//(� '(� 6$*8(1$<� ± 3(,1785(� (7� e48,3(0(17� '(� 3(,175(� ±

(;(5&,&(�'(�/¶237,21 '(�5(1289(//(0(17� ± $33(/�'¶2))5(6�

���������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp� HQ�
VHSWHPEUH� ������ GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU �� O
DFTXLVLWLRQ� GH� SHLQWXUH� HW�
G
pTXLSHPHQW�GH�SHLQWUH�SRXU�OHV�pTXLSHV�G
HQWUHWLHQ�GH�OD�9LOOH�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�
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ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����RFWREUH�����

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$17�
727$/

'e&2&+,&������,1&� ��j���
3HLQWXUH�HW�pTXLSHPHQW�GH�

SHLQWUH
�� ��������

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�

��� &2//(&7(� (7� 75$163257� '(6� 5e6,'86� 8/7,0(6� ±

$5521',66(0(17� '(� -2148,Ê5(� (7� &+,&287,0,� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH��HQ�DR�W�������XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�
SRXU �� OD� IRXUQLWXUH�GH� OD�PDFKLQHULH� HW� GH� OD�PDLQ�G¶°XYUH�QpFHVVDLUHV� SRXU� OD� FXHLOOHWWH� HW� OH�
WUDQVSRUW�GHV�UpVLGXV�XOWLPHV�GHV�DUURQGLVVHPHQWV�GH�&KLFRXWLPL�HW�GH�-RQTXLqUH �

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW� GH� RQ]H� �����PRLV� DX[�PrPHV� FRQGLWLRQV� TXH� O¶DQQpH� ����� 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�RQ]H������PRLV�DX�PRQWDQW�
VXLYDQW �

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

6(59,&(6�0$75(&�,1&� ��j��

&ROOHFWH�HW�WUDQVSRUW�GHV�
UpVLGXV�XOWLPHV�SRXU�OHV�
DUURQGLVVHPHQWV�GH�

-RQTXLqUH�HW�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� OHV� SRVWHV� EXGJpWDLUHV�
�����������������������������HW�����������������������������

$GRSWpH�j�O
XQDQLPLWp�

��� &2//(&7(� (7� 75$163257� '(6� 5e6,'86� 8/7,0(6�

�$5521',66(0(17�'(�/$�%$,(��± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH��HQ�DR�W�������XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�
SRXU �� OD� IRXUQLWXUH�GH� OD PDFKLQHULH� HW� GH� OD�PDLQ�G¶°XYUH�QpFHVVDLUHV� SRXU� OD� FXHLOOHWWH� HW� OH�
WUDQVSRUW�GHV�UpVLGXV�XOWLPHV�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW� GH� RQ]H� �����PRLV� DX[�PrPHV� FRQGLWLRQV� TXH� O¶DQQpH� ����� 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�RQ]H������PRLV�DX�PRQWDQW�
VXLYDQW �

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

6(59,&(6�0$75(&�,1&� ��j��
&ROOHFWH�HW�WUDQVSRUW�GHV�
UpVLGXV�XOWLPHV�SRXU�

O¶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� OHV� SRVWHV� EXGJpWDLUHV�
�����������������������������HW�����������������������������

$GRSWpH�j�O
XQDQLPLWp�

��� 67$'(� '(� %$6(%$//� '( .e12*$0,� ± 5(03/$&(0(17� '(�

/¶e&/$,5$*(� (7� (175e( e/(&75,48(� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������



,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¶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�1RUGD�6WHOR��SDU�OH�GLUHFWHXU
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������SRXU�OD�FRQIHFWLRQ�GH�O¶pFODLUDJH�GX�VWDGH�GH�EDVHEDOO�GH�.pQRJDPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 5287(� ���� $8�'(6686� '(� /$� 5,9,Ê5(�¬�0$56� �$5521',66(0(17

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

'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�&HJHUWHF�:RUOH\3DUVRQV��
SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
QXPpUR�96�5���������� DILQ� GH� UpDOLVHU� OH� UHPSODFHPHQW� G¶DTXHGXF� URXWH� ���� DX�GHVVXV� GH� OD�
5LYLqUH�j�0DUV��DUURQGLVVHPHQW�GH�/D�%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 0$,621� '(6� -(81(6� �$5521',66(0(17� '(� /$� %$,(�� ±

5(/2&$/,6$7,21� (7� 0,6(� $8;� 1250(6� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

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� 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� /HV� $UFKLWHFWHV� $VVRFLpV� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������SRXU�OD�UHORFDOLVDWLRQ�GH�OD�0DLVRQ�GHV�MHXQHV�GDQV O¶DUURQGLVVHPHQW�GH�
/D�%DLH�HW�PLVH�DX[�QRUPHV�

(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�

$GRSWpH�j�O
XQDQLPLWp�

��� 'e&/$5$7,21�'¶$33(/ ± 328568,7(�'(�/28,6�3+,/,33(�7+,%$8/7�

&�� -$&48(6� )257,1� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�*DXWKLHU�%pGDUG��DYRFDWV�
�0H�3LHUUH�0D]XUHWWH���SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�
DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������DILQ�G¶DVVXUHU�OHV�VXLWHV�OpJDOHV��MXULGLTXHV�HW�RX�
MXGLFLDLUHV�� FRQFHUQDQW� OH�GRVVLHU�GH�GpFODUDWLRQ�G¶DSSHO�GDQV� OH�GRVVLHU�GH�SRXUVXLWH�GH�/RXLV�
3KLOLSSH�7KLEDXOW�F��-DFTXHV�)RUWLQ�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH����������������KRQ��3URI� 6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�
GX�JUHIIH��

$GRSWpH�j�O
XQDQLPLWp�

���� 3$9$*(� '(6� $57Ê5(6� 0$-(85(6� /27� �� ± 9,//(� '(� 6$*8(1$<� ±

&2175Ð/(�'(�/$�48$/,7e�'(6�0$7e5,$8;�± 2))5(�'(�6(59,&(6�
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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�����

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� *+'�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
��������DILQ�GH�UpDOLVHU�OH�FRQWU{OH�GH�OD�TXDOLWp�GHV�PDWpULDX[�HQ�OLHQ�DYHF�OH�SURMHW�GH�SDYDJH�
GHV�DUWqUHV�PDMHXUHV� ORW����GH�OD�9LOOH�GH�6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5287(� ����� %28/(9$5' '(� /¶81,9(56,7e� �$5521',66(0(17� '(�

&+,&287,0,� ± e78'(� '(� 6e&85,7e ± 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�&,0$�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
��������� XQ� � PDQGDW� DILQ� GH� UpDOLVHU� XQH� pWXGH� GH� VpFXULWp� VXU� XQ� WURQoRQ� GH� OD� URXWH� ����
�%RXOHYDUG�GH� O¶8QLYHUVLWp�� ORFDOLVp� HQWUH� OD� UXH�GHV�5RLWHOHWV�HW� OH�%RXOHYDUG�6W�-HDQ�%DSWLVWH�
(VW��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�VRPPH�DXWRULVpH��WD[HV�LQFOXVHV���VRLHQW�SXLVpV�j�
PrPH�OHV�KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�JpQpUDOH��OHVTXHOV�VHURQW�YLUpV�GDQV�OH�FRPSWH�
FRUUHVSRQGDQW�GX�6HUYLFH�GX�JpQLH�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e



,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�����

���� &200,66,21�'(�/$� 6e&85,7e� 38%/,48(�(7� ,1&(1',(� ± 9,//(�'(�

6$*8(1$<�± 352&Ê6�9(5%$/�'8����-8,1������± 'e3Ð7�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH����MXLQ ����
SDU�OD�&RPPLVVLRQ�GH�OD�VpFXULWp�SXEOLTXH�HW�LQFHQGLH�GH�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 58(� '(6� 0$5*8(5,7(6� �$5521',66(0(17� '(� &+,&287,0,�� ±

352/21*(0(17�'(�/¶$48('8&�± $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�
SURORQJHPHQW�GH�OD�FRQGXLWH�G
DTXHGXF�GH�����PP�GH�GLDPqWUH�GDQV�OD�UXH�GHV�0DUJXHULWHV�VXU�
XQH�ORQJXHXU�DSSUR[LPDWLYH�GH�����PqWUHV�GDQV�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV�
���������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

('�352�(;&$9$7,21������������4F�LQF����1(4 �������������

������ERXO��0DUWHO��6W�+RQRUp��4XpEHF��*�9��/�
��� ��������

(;&$9$7,21�/�0�5�������������4F�LQF����1(4 �������������

������ERXO��GX�5R\DXPH��&�3�������4XpEHF��*�;��:�
��� ��������

/(6�(;&$9$7,216�*��/$528&+(�,1&���1(4 �������������

�����UXH�GHV�%UX\qUHV��$OPD��4XpEHF��*�(��-�
��� ��������

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

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

/2*,67,48(�6$,17�/$85(17��1(4 �������������
�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%�
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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�����

��� ��������

/(6�(17(535,6(6�526$5,2�0$57(/�,1&���1(4 �������������

�����DYHQXH�6LFDUG��$OPD��4XpEHF��*�%��<�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH� FRQWUDW� DX�SOXV�EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HW� FH�
FRQGLWLRQQHOOHPHQW� j� O¶REWHQWLRQ� GX� FHUWLILFDW� G¶DXWRULVDWLRQ� GX� 0LQLVWqUH� GX� 'pYHORSSHPHQW�
'XUDEOH��(QYLURQQHPHQW� HW�/XWWH FRQWUH� OH�&KDQJHPHQW�&OLPDWLTXH� �0''(/&&��� DX�SOXV�EDV�
VRXPLVVLRQQDLUH�FRQIRUPH��HQ�O¶RFFXUUHQFH ��

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

('�352�(;&$9$7,21�
�����������4F�LQF��

��j��
3URORQJHPHQW�GH�O¶DTXHGXF�GH�
OD�UXH�GHV�0DUJXHULWHV���$UU��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�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6�352)(66,211(/6�(1�,1*e1,(5,(�± 5e)(&7,21�'8�3267(�

'(� 3203$*(� '¶e*287� 3���� �$5521',66(0(17� '(� -2148,Ê5(�� ±

$9,6�'¶$'9(1$17�'¶+2125$,5(6�180e52���

96�&(����������

&216,'e5$17� TXH� OH� FRQVXOWDQW� :63� &DQDGD� D� pWp� PDQGDWp� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� GDQV� OH� FDGUH� GX� SURMHW� ©5pIHFWLRQ� GX� SRVWH� GH� SRPSDJH�
G¶pJRXW�3������$UURQGLVVHPHQW�GH�-RQTXLqUHª�

&216,'e5$17� TXH�� GXUDQW� OH� PDQGDW�� GHV� FRQGLWLRQV� GLIIpUHQWHV� GH� FHOOHV� LQLWLDOHPHQW�
SUpYXHV�GDQV�O¶RIIUH�GH�VHUYLFHV�RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GX�SURMHW�

&216,'e5$17� TXH� GHV� KRQRUDLUHV� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQ� DYHQDQW�
G¶KRQRUDLUHV�DQDO\Vp�HW�YpULILp�

&216,'e5$17�TXH�OH�FR�W�WRWDO�GX�PDQGDW��LQFOXDQW�OHV�DYHQDQWV�G¶KRQRUDLUHV�j FH�MRXU��
UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� O¶DYHQDQW� G¶KRQRUDLUHV� QXPpUR� �� HW� HQ� DXWRULVH� OH�



,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�����

SDLHPHQW�SRXU�XQ�WRWDO�GH����������DYDQW�WD[HV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e6,'(1&(6� '(� /$� 58( '(6� 0$5*8(5,7(6� �$5521',66(0(17�

&+,&287,0,�� ± (1*$*(0(17� '(� /$� 9,//(� '(� 6$*8(1$<� ¬�

75$160(775(� /(6� 7(676� 9e5,),$17� /$� &21)250,7e� '(6�

,167$//$7,216�6(37,48(6�

96�&(����������

&216,'e5$17�TXH�OHV�UpVLGHQFHV�VLWXpHV�DX[�������������������������������������������������
�����������HW����GH�OD�UXH�GHV�0DUJXHULWHV�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�QH�SRVVqGHQW�SDV�
GH�FHUWLILFDW�GH�FRQIRUPLWp�GH�OHXU�LQVWDOODWLRQ�VHSWLTXH�

&216,'e5$17�TXH� OH�0''(/&&� H[LJH� GH� OD�9LOOH� GH� 6DJXHQD\� XQ� HQJDJHPHQW� j� OXL�
WUDQVPHWWUH� OHV� WHVWV�YpULILDQW� OD�FRQIRUPLWp�GHV� LQVWDOODWLRQV�GH�FHV� UpVLGHQFHV�DYDQW� O¶pPLVVLRQ�
GX�FHUWLILFDW�G¶DXWRULVDWLRQ�SHUPHWWDQW�OH�SURORQJHPHQW�GX�UpVHDX�G¶HDX SRWDEOH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH��SDU�UpVROXWLRQ�PXQLFLSDOH��j�WUDQVPHWWUH�DX�0''(/&&�
OHV�UpVXOWDWV�GHV�WHVWV�YpULILDQW�OD�FRQIRUPLWp�GHV�LQVWDOODWLRQV�VHSWLTXHV�GHV�UpVLGHQFHV�VLWXpHV�DX[�
�����������������������������������������������������������HW����GH� OD� UXH�GHV�0DUJXHULWHV�GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��DYDQW�OH����QRYHPEUH������

$GRSWpH�j�O
XQDQLPLWp�

���� 86,1(�'(�),/75$7,21�'(�-2148,Ê5(�/276���(7��%��± 5e129$7,21�±

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

����¬�����

96�&(����������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�

���� *,12� ',21� � ����� ¬� ������ 58(� &+$5',1� ± $8725,6$7,21� '(�

&216758,5(�¬�/¶,17e5,(85�'¶81(�6(59,78'(�

96�&(����������

&216,'e5$17�OD�SURSULpWp�GH�0RQVLHXU�*LQR�'LRQ��GpVLJQpH� FRPPH�pWDQW� OH� ORW�� ����
��� GX�FDGDVWUH�GX�4XpEHF�HW�VLWXpH�DX������j�������UXH�&KDUGLQ��DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVWUXLUH�XQ�JDUDJH�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�GH�OD�
VHUYLWXGH�

&216,'e5$17�TXH�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�DFFHSWH�O¶HPSLpWHPHQW�GDQV�O¶DVVLHWWH�GH�
OD� VHUYLWXGH�� j� O¶LQWpULHXU� GH� O¶DVVLHWWH� 2XHVW� VHXOHPHQW�� OH� WRXW� WHO� TXH� PRQWUp� DX� SODQ�
DFFRPSDJQDQW�FHWWH�GHPDQGH�

&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�0RQVLHXU�*LQR�'LRQ�� GRPLFLOLp� DX� ������ UXH�9DQLHU��
-RQTXLqUH��4XpEHF��*�;��$��HW� SURSULpWDLUH�GX� ORW�� ��������GX�FDGDVWUH�GX�4XpEHF� VLWXp� DX�
�����j�������UXH�&KDUGLQ��-RQTXLqUH��j�FRQVWUXLUH�XQ�JDUDJH�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�2XHVW�GH�OD�
VHUYLWXGH������������OH�WRXW�VHORQ�OHV�UHFRPPDQGDWLRQV�GX�6HUYLFH�G¶+\GUR�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� e5,&� /(0,(8;� ± $8725,6$7,21� '(� &216758,5(� ¬� /¶,17e5,(85

'¶81(�6(59,78'(�

96�&(����������

&216,'e5$17� OD� SURSULpWp� GH� 0RQVLHXU� eULF� /HPLHX[�� GpVLJQpH� FRPPH� pWDQW� OH� ORW�
� ��� ��� GX�FDGDVWUH�GX�4XpEHF�HW�VLWXpH�DX�������UXH�0DWKLDV��-RQTXLqUH��4XpEHF��*�6��9��

&216,'e5$17�TX¶XQH�SDUWLH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF�HVW�DIIHFWpH�G¶XQH�
VHUYLWXGH��DFWH�� ��������SXEOLp�OH����IpYULHU�������
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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�TX¶XQH�SLVFLQH�FUHXVpH�HVW�VLWXpH�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�GH�OD�VHUYLWXGH�

&216,'e5$17�TXH�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�DFFHSWH�O¶HPSLpWHPHQW�GDQV�O¶DVVLHWWH�GH�
OD�VHUYLWXGH�SXLVTXH�OD�OLJQH�pOHFWULTXH�DSSDUWLHQW�j�+\GUR�4XpEHF�

&216,'e5$17� TX¶LO� HVW� GH� OD� UHVSRQVDELOLWp� GX� UHTXpUDQW� GH� YDOLGHU� OD� FRQIRUPLWp� GH�
O¶LQVWDOODWLRQ�DYHF�+\GUR�4XpEHF�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\� DFFHSWH� O¶HPSLqWHPHQW�GH� OD�SLVFLQH� FUHXVpH� j� O¶LQWpULHXU�GH� OD�
VHUYLWXGH������������OH�WRXW�VHORQ�OHV�UHFRPPDQGDWLRQV�GX�6HUYLFH�G¶+\GUR�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� &e*(3� '(� -2148,Ê5(� ± 5e)(&7,21� '8� 5e6($8� e/(&75,48(�

6287(55$,1�± ),1�'(6�75$9$8;�± $33(/�'¶2))5(6����������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�SUHQQH�DFWH�TXH�OD�UpDOLVDWLRQ�GH�OD�UpIHFWLRQ�GX�UpVHDX�pOHFWULTXH�
VRXWHUUDLQ� GX� &(*(3� GH� -RQTXLqUH� �DSSHO� G¶RIIUHV� ��������� V¶HVW� DFKHYpH� DX� FR�W� GH�
��� ������ ��WD[HV�LQFOXVHV��&H�PRQWDQW�UHVSHFWH�OH�EXGJHW�SUpYX�SRXU�FH�SURMHW�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &21)e5(1&(� 5e*,21$/( '(6� e/86� 6$*8(1$<�/$&�6$,17�-($1�

�&5e��± $&48,6,7,21�'(6�$5&+,9(6�

96�&(����������

&216,'e5$17� TX¶LO� HVW� VRXKDLWDEOH� GH� FRQVHUYHU� j� XQ� VHXO� HQGURLW� O¶HQVHPEOH� GHV�
DUFKLYHV�GH�OD�&5e �

&216,'e5$17�TXH�OH�VLqJH�VRFLDO�GH�OD�&5e�pWDLW�j�6DJXHQD\�HW�TX¶LO�VHUDLW�SUpIpUDEOH GH�
FRQVHUYHU�OHV�DUFKLYHV�j�SUR[LPLWp �

&216,'e5$17� TXH� OH� &RPLWp� GH� WUDQVLWLRQ� GH� OD� &5e� VRXKDLWH� GpVLJQHU� OD� 9LOOH� GH�
6DJXHQD\�SRXU�DVVXUHU�OD�FRQVHUYDWLRQ�GH�O¶HQVHPEOH�GHV�DUFKLYHV�GH�OD�&5e ��

&216,'e5$17�TXH�OH�ORJLFLHO�GH�JHVWLRQ�GRFXPHQWDLUH�XWLOLVp�j�OD�&5e�HVW�OH�PrPH�TXH�
FHOXL�XWLOLVp�SDU�OD�9LOOH�GH�6DJXHQD\ �

&216,'e5$17�TX¶XQ�PRQWDQW�GH���������VHUD�YHUVp�j�OD�9LOOH�GH�6DJXHQD\�SDU�OH�&RPLWp�
GH�WUDQVLWLRQ�GH�OD�&5e�SRXU�FRPSHQVHU�OHV�FR�WV�LQKpUHQWV�j�OD�SULVH�HQ�FKDUJH�GHV�DUFKLYHV�GH�OD�
&5e�
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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�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�UHFHYRLU�HW�GH�FRQVHUYHU�VHORQ� OD� ORL� O¶HQVHPEOH�GHV�
DUFKLYHV� GH� OD� &RQIpUHQFH� UpJLRQDOH� GHV� pOXV� 6/6-� �&5e��� OH� WRXW� PR\HQQDQW� OD� VRPPH� GH�
�� �����

$GRSWpH�j�O
XQDQLPLWp�

���� &216(,/�'8�75(625��'(�9(5,),&$7,21�(7�5(66285&(6 +80$,1(6�

± 352&(6�9(5%$/�'8����6(37(0%5( �����

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH����VHSWHPEUH
���� SDU�OH�&RQVHLO�GX�WUpVRU��GH�YpULILFDWLRQ�HW�UHVVRXUFHV�KXPDLQHV��GRQW�FRSLH�D�pWp�UHPLVH�j�
FKDFXQ� GHV�PHPEUHV� GX� FRPLWp�� DGRSWH� OD� UHFRPPDQGDWLRQ� QXPpUR 96�&75+����������� TXL�
GHYLHQW� XQH� UpVROXWLRQ GH� FH� FRPLWp� HW� DXWRULVH� OHV� GpSHQVHV� TXH� FRPSRUWH� OD� SUpVHQWH�
DSSUREDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� $8',7� (1� 9(578� '8� 352*5$00(� )21'6� &+$17,(5� &$1$'$� ±

48(%(&� ± $0(1$*(0(17� '8� 9,//$*(� 32578$,5(� (7�

7285,67,48(� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5�

'(�'(/(*8(5�

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU� GHV� VHUYLFHV� SURIHVVLRQQHOV� MXVTX¶j� FRQFXUUHQFH� G¶XQ� PRQWDQW� GH� �� ���� ��� WD[HV�
LQFOXVHV�

&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�0DOOHWWH�6�(�1�&�5�/���SDU�
OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5���������� SRXU� O¶DXGLW� HQ� YHUWX� GX� 3URJUDPPH� )RQGV� &KDQWLHUV� &DQDGD� ± 4XpEHF�
�DPpQDJHPHQW�GX�YLOODJH�SRUWXDLUH�HW�WRXULVWLTXH��

(7�48(� OHV� IRQGV� UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW���������������

$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(� (1� 3/$&(� '(� *$%$5,76� '(� 3527(&7,21� ± $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
LQVWDOODWLRQ�GH�EDVHV�GH�EpWRQ�j�O
pSUHXYH�GX�JHO�DYHF�VXSSRUWV�YHUWLFDX[�HW�KRUL]RQWDX[�HQ�DFLHU�
JDOYDQLVp�VXU�OH�ERXOHYDUG�0HOORQ�GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV����������
HVWLPp�GH���� ����������WD[HV�LQFOXVHV��

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

/2*�+20(6�6$*8(1$<������������4&�,1&�� �1(4 �������������

������UXH�9LFWRULD��/D�%DLH��4XpEHF��*�%��1�
�� ��������

3$8/�3('1($8/7�,1&���1(4 �������������

������ERXOHYDUG�6DLQW�3DXO��&KLFRXWLPL��4XpEHF��*�.��(�
��� ��������

&216758&7,21�&5������������4&�,1&����1(4 �������������

������ERXOHYDUG�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*�
��� ��������

,17(5�352-(7������������4&�,1&����1(4 �������������

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

/(6�(175(35,6(6�526$5,2�0$57(/�,1&���1(4 ������������

�����DYHQXH�6LFDUG��$OPD��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$17�
727$/

/2*�+20(6�6$*8(1$< ��j��
0LVH�HQ�SODFH�GH�JDEDULWV�GH�

SURWHFWLRQ
�� ��������

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�������



,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�

���� 752866(� '(� 6(&85,7(� 3285� /(6� $,1(6� ± 9(56(0(17� '¶81�

0217$17�3285�/¶(',7,21������

96�&(����������

&216,'e5$17�OHV�QRPEUHXVHV�PHQDFHV�UHODWLYHV�j�OD�VpFXULWp�GHV�SHUVRQQHV�YLHLOOLVVDQWHV�
GHPHXUDQW�j�OHXU�GRPLFLOH�

&216,'e5$17�OHV�UHWRPEpHV�SRVLWLYHV�GH�OD�WURXVVH�GH�VpFXULWp�GHSXLV�VHV�GpEXWV�

&216,'e5$17� TXH� FH� SURMHW� FRQWULEXH� QRQ� VHXOHPHQW� j� DPpOLRUHU� OD� VpFXULWp� GHV�
SHUVRQQHV�DvQpHV��PDLV�DXVVL�FHOOH�GHV�IDPLOOHV�

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

¬�&(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������ ��DX�&HQWUH�G¶DFWLRQ�EpQpYROH�GH�&KLFRXWLPL�SRXU�
OD� UpDOLVDWLRQ� GH� ��� WURXVVHV� GH� VpFXULWp� SRXU� DvQpV� 5�$�3�3�,�'�� �� 25� �5HQVHLJQHPHQWV�
DQWLSROOXWLRQ�GH�SUpYHQWLRQ�HW�GH�SURWHFWLRQ�GHV�LQWR[LFDWLRQV�GRPHVWLTXHV��VXSSOpPHQWDLUHV�SRXU�
OHV� SHUVRQQHV� kJpHV� GH� ��� DQV� HW� SOXV�� YLYDQW� j� GRPLFLOH� HW� VXU� OH� WHUULWRLUH� GH� OD� YLOOH� GH�
6DJXHQD\�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�����������������$2�
����������

$GRSWpH�j�O
XQDQLPLWp�

���� 5(6($8�&<&/$%/(�© +2567�'(�.(12*$0, ª�� &2175$7�'(�6(59,&(�

± &,5&8,7� &<&/$%/(� © 7285� '8� /$&�6$,17�-($1 ª� 6286�

/¶$33(//$7,21�© 9(/25287(�'(6�%/(8(76 ª�

96�&(����������

&216,'e5$17�TXH�OH�UpVHDX�F\FODEOH�QRPPp�© +RUVW�GH�.pQRJDPL ª�D�pWp�DFFUpGLWp�HQ�
WDQW�TXH�UpVHDX�DVVRFLp�j�OD�9pORURXWH�GHV�%OHXHWV�

&216,'e5$17�TXH�OH�SURJUDPPH�G¶DFFUpGLWDWLRQ�SUpYRLW�TXH�OHV�PXQLFLSDOLWpV��D\DQW�GHV�
UpVHDX[�F\FODEOHV�DVVRFLpV��GRLYHQW�FRQFOXUH�XQ�FRQWUDW�GH�VHUYLFH�DYHF�O¶RUJDQLVPH�UHVSRQVDEOH�
GH�OD�FRRUGLQDWLRQ�GH�O¶HQWUHWLHQ��HW�FH��j�FKDTXH�DQQpH�

&216,'e5$17� TXH� OD� FRUSRUDWLRQ� &LUFXLW� F\FODEOH� © 7RXU� GX� /DF�6DLQW�-HDQ ª�� VRXV�
O¶DSSHOODWLRQ�© 9pORURXWH�GHV�%OHXHWV ª�GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�G¶DFFHSWHU�HW�GH�VLJQHU�OH�
FRQWUDW�GH�VHUYLFH�SRXU�O¶DQQpH������
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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�FH�FRQWUDW�HVW�UHQRXYHODEOH�WDFLWHPHQW��FKDTXH�DQQpH��DX��HU�MDQYLHU�HW�
TX¶LO�SHXW�rWUH�PRGLILp�SDU�FKDFXQH�GHV�SDUWLHV�DYHF�XQ�SUpDYLV�GH�WURLV�PRLV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�FRQWUDW�GH VHUYLFH�DYHF�OD�FRUSRUDWLRQ�&LUFXLW�F\FODEOH�
© 7RXU�GX�/DF�6DLQW�-HDQ ª�� VRXV� O¶DSSHOODWLRQ� © 9pORURXWH�GHV�%OHXHWV ª��GRQW� O¶REMHW� WUDLWH�GH�
O¶HQWUHWLHQ�GX��� NP�GX�FLUFXLW�F\FODEOH�GX�+RUVW�GH�.pQRJDPL��SDVVDQW�GDQV�O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH�

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�OH�FRQWUDW�GH�VHUYLFH��SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�
6DJXHQD\��HW�FH��j�FKDTXH�DQQpH�VL�DXFXQ�FKDQJHPHQW�Q¶\�HVW�DSSRUWp �

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

$GRSWpH�j�O
XQDQLPLWp�

���� e&2/(�'(�*/,66(�0217�)257,1�± 5(1289(//(0(17�'8�&2175$7�

96�&(����������

&216,'e5$17�TX¶HQ�������OD�9LOOH�GH�6DJXHQD\�DGMXJHDLW�OH�FRQWUDW�GH�O¶RSpUDWLRQ�HW�GH�
OD�JHVWLRQ�GH�O¶pFROH�GH�JOLVVH�GX�&HQWUH�GH�VNL�0RQW�)RUWLQ�j�O¶eFROH�GH�JOLVVH�0RQW�)RUWLQ�GRQW�
OH�JHVWLRQQDLUH�HVW�0� *X\�0RULQ��UpI ��96�&(�����������

&216,'e5$17�TXH��GDQV� O¶DUWLFOH ����GXGLW� FRQWUDW�� OD�9LOOH�GH�6DJXHQD\� VH� UpVHUYDLW� OH�
GURLW�GH�UHQRXYHOHU�O¶HQWHQWH�DX[�PrPHV�FRQGLWLRQV�DYHF�XQH�LQGH[DWLRQ�GX�SUL[�GX�OR\HU�pJDOH�j�
O¶LQGLFH�GHV�SUL[�j�OD�FRQVRPPDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�UHQRXYHOOHPHQW�GX�FRQWUDW�����������SRXU�XQH�SpULRGH�
G¶XQ� DQ�� DYHF� OH� OR\HU� DQQXHO� DMXVWp� j� ��� ��� j� O¶eFROH� GH� JOLVVH�0RQW�)RUWLQ�� DILQ� G¶RSpUHU� HW�
JpUHU�O¶pFROH�GH�JOLVVH�GX�&HQWUH�GH�VNL�0RQW�)RUWLQ��HW�FH��SRXU�OD�VDLVRQ ����������

$GRSWpH�j�O
XQDQLPLWp�

���� /,67(�'(6�3$,(0(176�$8����6(37(0%5(������

96�&(����������

&216,'e5$17�O¶DQDO\VH�SDU� OH�FRPLWp�GHV�FRPSWHV�GH� OD�9LOOH�GH�6DJXHQD\��GH� OD� OLVWH�
GHV�SDLHPHQWV�SRXU�OD�SpULRGH�GX����PDL�DX��HU�VHSWHPEUH�������

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OD�OLVWH�GHV�SDLHPHQWV��SRXU�OD�SpULRGH�GX����
PDL�DX��HU�VHSWHPEUH������DX�PRQWDQW�GH��� ��� ����������
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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�����

$GRSWpH�j�O
XQDQLPLWp�

���� 5(*5283(0(17� '¶25*$1,60(6� $� 92&$7,216� 63257,9(6� (7� '(�

3/(,1� $,5� 685� /(� 7(55,72,5(� '(� /$7(55,(5(� ± $1$/<6(�

35(3$5$72,5( ± 2))5(�'(�6(59,&(6�352*(66,211(/6�± 32892,5�

'(�'(/(*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�0DOOHWWH��SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ GH� IDLUH� O¶DQDO\VH� SUpSDUDWRLUH� DX� UHJURXSHPHQW� G¶RUJDQLVPHV� j� YRFDWLRQV� VSRUWLYHV� HW� GH�
SOHLQ�DLU�VXU�OH�WHUULWRLUH�GH�/DWHUULqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 72,785(�'8�&+$17,(5�3(5(�$/(;�±0$1'$7�$5&+,7(&7(�± 2))5(�

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

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

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\� PRGLILH� OD� UpVROXWLRQ� 96�&(��������� DILQ� TX¶HOOH� VH� OLVH�
FRPPH�VXLW �

©48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH PDQGDW� RFWUR\p� j� OD� ILUPH� <RDQ� '�� %HOOH\�
DUFKLWHFWH� SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
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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�����

UqJOHPHQW� 96�5���������� DILQ� GH� UpDOLVHU� OH� UDSSRUW� G¶H[SHUWLVH� GH� OD� WRLWXUH� GX� &KDQWLHU� GX�
3qUH�$OH[��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7�48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��WD[HV�LQFOXVHV���VRLHQW�SXLVpV�
j�PrPH�OH�FRPSWH�5�����������ª

$GRSWpH�j�O
XQDQLPLWp�

���� $0(1$*(0(17�'8�3$5&�'(6�-2<$8;�± $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
DPpQDJHPHQW� GX� SDUF� GHV� -R\DX[� VLWXp� VXU� OD� UXH� GH� O
ePHUDXGH� GDQV� O
DUURQGLVVHPHQW� GH�
-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH���� ����������WD[HV�LQFOXVHV��

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

,17(5�352-(7������������48e%(&�,1&����1(4 �������������
������UXH GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��+�

��� ��������

&216758&7,21�&5������������48e%(&�,1&����1(4 �������������

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

(;&$9$7,21�28(//(7�,1&���1(4 �������������

�����UXH�/pYHVTXH��6W�/XGJHU�GH�0LORW��4XpEHF���*�:��%�
��� ��������

3$8/�3('1($8/7���1(4 �������������

������ERXOHYDUG�6DLQW�3DXO��&KLFRXWLPL��4XpEHF���*�.��(�
��� ��������

/(6�0$,16�9(57(6�'8�6$*8(1$<�,1&� �1(4 �������������

�����UXH�6LQJDSRXU��6W�$XJXVWLQ�GH�'HVPDXUHV��4XpEHF���*�$��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$17�
727$/

,17(5�352-(7
�����������4XpEHF�LQF��

��j��
$PpQDJHPHQW�GX�SDUF�GHV�
-R\DX[���$UU��GH�-RQTXLqUH

��� ��������

7RWDO�DYDQW�WD[HV � ��� ��������



,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�����

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$5&+(�'(�/$�&,9,/,7(�± $8725,6$7,21�'(�&,5&8/$7,21�$9(&�

&+,(1�(1�/$,66(�'$16 81(�=21(�,17(5',7(�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�O¶RUJDQLVPH�626�6WpULOLVDWLRQ�G¶RUJDQLVHU�XQH�PDUFKH�SRXU�
OHV�SURSULpWDLUHV�GH�FKLHQV�HW�OHXUV�FKLHQV��TXL�VH�WLHQGUD�OH�GLPDQFKH���RFWREUH�������GH��� K�j�
�� K ����RX�OH����RFWREUH�HQ�FDV�GH�SOXLH�

&216,'e5$17�TXH� OH� FLUFXLW� HPSUXQWHUD� OD�SLVWH� F\FODEOH�� HQWUH� OH�SDUF�GX�%DVVLQ� HW� OH�
VHFWHXU� 5LYLqUH�GX�0RXOLQ�� HW� TXH� OHV� PDUFKHXUV� SDVVHURQW� VXU� OD� SLVWH� F\FODEOH� GH� OD� =RQH�
SRUWXDLUH�

&216,'e5$17�TXH�O¶DUWLFOH ���GX�UqJOHPHQW�96�5���������VXU�OHV�DQLPDX[�VWLSXOH�TX¶LO�
HVW�GpIHQGX�j� WRXW�JDUGLHQ�G¶XQ�FKLHQ�GH�FLUFXOHU�DYHF�VRQ�RX�VHV�FKLHQV�VXU� OH�VLWH�GH� OD�=RQH�
SRUWXDLUH��TXH�FHV�FKLHQV�VRLHQW�WHQXV�HQ�ODLVVH�RX�QRQ�

&216,'e5$17�TXH�O¶pYqQHPHQW�VHUD�HQFDGUp��TXH�OHV�FKLHQV�VHURQW�WHQXV�HQ�ODLVVH��TXH�OD�
OLFHQFH�GH�FKLHQ�VHUD�REOLJDWRLUH�HW�TXH�OH�VLWH�VHUD�SURSUH�DSUqV�OHXU�SDVVDJH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH� 6DJXHQD\� SHUPHWWH� OD� FLUFXODWLRQ� GHV� SURSULpWDLUHV� GH� FKLHQV� HW� GH� OHXUV�
FKLHQV� VXU� OD� SLVWH� F\FODEOH� GH� OD� =RQH� SRUWXDLUH�� OH� GLPDQFKH� �� RFWREUH� ������ HQWUH� �� K� HW�
�� K ����GDQV�OH�FDGUH�GH�OD�PDUFKH�GH�OD�FLYLOLWp�

(7�4XH�FHWWH�DXWRULVDWLRQ�VRLW�UHFRQGXLWH�OH�GLPDQFKH����RFWREUH�������GH��� K�j��� K ����VL�
O¶pYqQHPHQW�GRLW�rWUH�UHPLV�HQ�IRQFWLRQ�GHV�FRQGLWLRQV�PpWpRURORJLTXHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� $7(/,(56� '¶,1,7,$7,21� $8� 3$7,1� © 3$5(17�(1)$17 ª� �

9(56(0(17�'¶81�0217$17�3285�/$�5($/,6$7,21�'(�/¶(',7,21

�����

96�&(����������

&216,'e5$17�TXH�WRXWHV�OHV�IDPLOOHV�GH�6DJXHQD\�SHXYHQW�EpQpILFLHU�GH�FHV�DWHOLHUV��HW�
FH��VXU�TXDWUH�SDWLQRLUHV�PXQLFLSDOHV�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�



,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�O¶H[SHUWLVH�GX�UHJURXSHPHQW�¬�YRV�0DUTXHV��6DQWp��SRXU�O¶RUJDQLVDWLRQ�HW�
OH�VXLYL�GX�SURMHW�G¶LQLWLDWLRQ�DX�SDWLQ�SDUHQW�HQIDQW�

&216,'e5$17�OH�VXFFqV�UHQFRQWUp�SDU�OHV�DWHOLHUV�G¶LQLWLDWLRQ�DX�SDWLQ�DX�FRXUV�GHV�WURLV�
GHUQLqUHV�DQQpHV�

¬�&(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 �� ��� �� DX� UHJURXSHPHQW�¬� YRV�PDUTXHV�� 6DQWp�� GRQW�
O¶RUJDQLVPH� ILGXFLDLUH� HVW� OH� &HQWUH� GX� /DF� SRXFH�� HW� FH�� DILQ� GH� FRXYULU� OHV� TXDWUH� VpULHV�
G¶DWHOLHUV�G¶LQLWLDWLRQ�DX�SDWLQ�SDUHQW�HQIDQW��SRXU�OD�VDLVRQ ��������� �

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������5�����������
����� �$2�����������

$GRSWpH�j�O
XQDQLPLWp�

���� �����58(�$/%(57��$5521',66(0(17�'(�/$�%$,(��± (9$/8$7,21�'(�

/$�35235,(7(�±2))5(�'(�6(59,&(�352)(66,211(/6�± 32892,5�'(�

'(/(*8(5�±02',),&$7,21�'(�/$�5(62/87,21�96�&(����������

96�&(����������

48(� OD�9LOOH� GH�6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(���������� HQ� HQOHYDQW� DX� GHUQLHU�
SDUDJUDSKH�OHV�PRWV�© VRLW�� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV ª�

$GRSWpH�j�O
XQDQLPLWp�

���� &200,66,21� '(� /¶(19,5211(0(17� ± $66,67$1&(�

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

32892,5�'(�'(/(*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� *DXGUHDXOW�� 6DXFLHU��
6LPDUG�� �&ODXGH� *DXGUHDXOW�� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW�
GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�����������SRXU�GH�O¶DVVLVWDQFH�SURIHVVLRQQHOOH�j�
OD &RPPLVVLRQ�GH�O¶HQYLURQQHPHQW�GH�OD�9LOOH�GH�6DJXHQD\ �
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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�����

(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�JpQpUDOHª�

$GRSWpH�j�O
XQDQLPLWp�

���� $0(1$*(0(17� '8� 3$5&� -��$/&,'(�5(,'� �$5521',66(0(17 '(�

-2148,(5(��± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
VHSW� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DPpQDJHPHQW� GX� SDUF� -��$OFLGH�5HLG� GH�
O
DUURQGLVVHPHQW�GH�-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 �

$0e1$*(0(17�9$//e(��1(4 �������������

������UDQJ�6W�3DXO��&KLFRXWLPL��4XpEHF��*�+��*�
�� ��������

121�&21)250(

,17(5�352-(7������������4&�,1&����1(4 �������������

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

(;&$9$7,21�5�	�5�,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$17�
727$/

,17(5�352-(7
�����������4F�LQF��

��j��
$PpQDJHPHQW�GX�SDUF�-��

$OFLGH�5HLG���$UURQGLVVHPHQW�
GH�-RQTXLqUH

�� ��������

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����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�

���� 5()(&7,21� '(� /$� 58(� '(6� &/$,5216� �$5521',66(0(17� '(�

&+,&287,0,��± $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�
UpIHFWLRQ�FRPSOqWH�GH�OD�UXH�GHV�&ODLURQV�VXU�XQH�ORQJXHXU�DSSUR[LPDWLYH�GH�����PqWUHV��DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

(;&$9$7,21�28(//(7�,1&���1(4 �������������

�����UXH�/pYHVTXH��6W�/XGJHU�GH�0LORW��4XpEHF��*�:��%�
��� ��������

(;&$9$7,21�/�0�5�������������4F�LQF����1(4 �������������

������ERXO��GX�5R\DXPH��&�3�������-RQTXLqUH��4XpEHF��*�;��:�
��� ��������

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

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

&/$9($8�	�),/6�,1&���1(4 �������������
������ERXO��6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+�

��� ��������

/(6�(;&$9$7,216�*��/$528&+(�,1&���1(4 �������������

�����UXH�GHV�%UX\qUHV��$OPD��4XpEHF��*�(��-�
��� ��������

3$8/�3('1($8/7�,1&���1(4 �������������

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(�
��� ��������

/(6�(175(35,6(6�526$5,2�0$57(/�,1&���1(4 �������������

�����DYHQXH�6LFDUG��$OPD��4XpEHF��*�%��<�
��� ��������

7(55$66(0(17�-2&(/<1�)257,1��1(4 �������������
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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�����

������UXH�GHV�3LQV�2���$OPD��4XpEHF��*�%��9�
��� ��������

¬�&(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$17�
727$/

(;&$9$7,21�28(//(7�
,1&�

��j��
5pIHFWLRQ�GH�OD�UXH�GHV�

&ODLURQV�GDQV�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�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 5(66285&(6� ,1)250$7,211(//(6 � 0$7(5,(/� (7�

/2*,&,(/�&,6&2�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH��HQ�DR�W�������XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�
SRXU ��XQH�HQWHQWH�GH�SUL[�DQQXHOOH�SRXU�O¶DFTXLVLWLRQ�G¶pTXLSHPHQWV�UpVHDX�HW�GH�WpOpSKRQLH�GH�
PDUTXH�&LVFR�SRXU�OH�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�

&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$17�
727$/

%(//�&$1$'$ ��j��

8QH�HQWHQWH�GH�SUL[�DQQXHOOH�SRXU�
O¶DFTXLVLWLRQ�G¶pTXLSHPHQWV�

UpVHDX�HW�GH�WpOpSKRQLH�GH�PDUTXH�
&LVFR�SRXU�OH�6HUYLFH�GHV�

UHVVRXUFHV�LQIRUPDWLRQQHOOHV

�� ��������

7RWDO�DYDQW�WD[HV � �� ��������
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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�����

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����������� ��
5���������������������������HW�GLIIpUHQWV�SURMHWV�

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(�/(�&$55()285��$5521',66(0(17�'(�-2148,(5(��± 0,6(�

$8;� 1250(6� ± $&&(66,%,/,7(� 81,9(56(//(� ± $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�OD�PLVH�
DX[�QRUPHV�GH�O¶DFFHVVLELOLWp�XQLYHUVHOOH�GX�&HQWUH�OH�&DUUHIRXU�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH�
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

,62)25�,1&���1(4 �������������
������DYHQXH�GH�O¶eQHUJLH��$OPD��4XpEHF��*�&��0�

�� ��������

&e9,&2�,1&���1(4 �������������

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

(17��'(�&216758&7,21�23&5������������4F�LQF����1(4 �������������

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

&216758&7,21�&5������������4F�LQF����1(4 �������������

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

$0(&�&216758&7,21�,1&���1(4 �������������

�����UXH�-RVHSK�*DJQp�VXG��/D�%DLH��4XpEHF��*�%��3�
�� ��������

3$8/�3('1($8/7 ,1&���1(4 �������������

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(�
��� ��������

&216758&7,21�/2*�+20(6�6$*8(1$<�
�����������4F�LQF����1(4 �������������

������UXH�9LFWRULD��/D�%DLH��4XpEHF��*�%��1�



,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$17�
727$/

,62)25�,1&� ��j��

0LVH�DX[�QRUPHV�HW�
DFFHVVLELOLWp�XQLYHUVHOOH�±

&HQWUH�OH�&DUUHIRXU���$UU��GH�
-RQTXLqUH�

�� ��������

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�

���� 5(3$5$7,21� '¶(175((6 35,9((6� �$5521',66(0(17� '(�

-2148,(5(��± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD UpSDUDWLRQ�GH�GLYHUVHV�HQWUpHV�SULYpHV�GH�
O
DUURQGLVVHPHQW�GH�-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 �

$63+$/7(�7�'�3�������,1&���1(4 �������������

������UXH�GHV�*pQpUDWHXUV��&KLFRXWLPL��4XpEHF��*�;��0�
�� ��������

$0e1$*(0(17�9$//e(��1(4 �������������

������UDQJ�6W�3DXO��&KLFRXWLPL��4XpEHF��*�+��*�
�� ��������

&216758&7,21�52&.�'8)285�,1&���1(4 �������������

������UXH�3DVWHXU��-RQTXLqUH��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�����

$63+$/7(�+(15,�/$%(5*(��1(4 �������������

������ERXO��GX�5R\DXPH��-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$17�
727$/

$63+$7(�7�'�3��
�����,1&�

��j���
5pSDUDWLRQ�G¶HQWUpHV�

SULYpHV���$UURQGLVVHPHQW�GH�
-RQTXLqUH

�� ��������

� (QWUpH�UXH�GX�5RL�*HRUJHV 3RVWH�UHWLUp
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�

���� 289(5785(� '(� /$� 58(� '(� 9,(11(� 9,$� 6$,17�+8%(57�

�$5521',66(0(17�'(�-2148,(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�OD�PLVH�
HQ� SODFH� GH� QRXYHOOHV� LQIUDVWUXFWXUHV� VXU� OD� UXH� GH� 9LHQQH� MXVTX
j� OD� UXH� 6DLQW�+XEHUW� GDQV�
O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

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

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

(;&$9$7,21�/�0�5�������������4F�LQF����1(4 �������������

������ERXO��GX�5R\DXPH��&�3�������-RQTXLqUH��4XpEHF��*�;��:�
��� ��������

/(6�(;&$9$7,216�*��/$528&+(�,1&���1(4 �������������



,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�����

�����UXH GHV�%UX\qUHV��$OPD��4XpEHF��*�(��-�
��� ��������

&/$9($8�	�),/6��1(4 �������������

������ERXO��6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+�
��� ��������

&216758&7,21�52&.�'8)285�,1&���1(4 �������������

������UXH�3DVWHXU��-RQTXLqUH��4XpEHF��*�;��(�
��� ��������

7(55$66(0(17�-2&(/<1�)257,1��1(4 �������������

������UXH�GHV�3LQV�2���$OPD��4XpEHF��*�%��9�
��� ��������

(175(35,6(6�526$5,2�0$57(/�,1&���1(4 �������������

�����DYHQXH�6LFDUG��$OPD��4XpEHF��*�%��<�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW�� HW� FH�� FRQGLWLRQQHOOHPHQW� j� O¶REWHQWLRQ� GX�
FHUWLILFDW�G¶DXWRULVDWLRQ�GX�0LQLVWqUH�GX�'pYHORSSHPHQW�'XUDEOH��(QYLURQQHPHQW�HW�/XWWH�FRQWUH�
OH� &KDQJHPHQW� &OLPDWLTXH� �0''(/&&��� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

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

,17(5�352-(7�
�����������4F�LQF��

��j���
2XYHUWXUH�GH�OD�UXH�GH�9LHQQH�
YLD�6W�+XEHUW���$UURQGLVVHPHQW�

GH�-RQTXLqUH
��� ��������

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�������

$GRSWpH�j�O
XQDQLPLWp�

���� %28/(9$5'� %$55(77(�� 58(� '¶<289,//(�� -$&48(6�&$57,(5� (7�

52<$80(� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'(/(*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�� ������ ��



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

¬�&(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����������DX[ ILUPHV VXLYDQWHV �

$� %ULVVRQ�7UHPEOD\�)OHXU\ HW�DVVRFLpV��pYDOXDWHXUV��SRXU�pYDOXDWLRQ�G¶LPPHXEOHV�VRLW�FHOXL�VXU�
OH�ERXOHYDUG�%DUUHWWH��ORW�� ���������HW�FHOXL�UXH�G¶<RXYLOOH��ORWV�� ��� ����HW�� ��� ����GX�
FDGDVWUH�GX�4XpEHF��SRXU�XQ�PRQWDQW�WRWDO�GH�� ������SOXV�OHV�WD[HV�DSSOLFDEOHV�

%� ,PPRELOLqUH�� VRFLpWp� G¶pYDOXDWLRQ� FRQVHLO�� SRXU� OHWWUH� G¶RSLQLRQ� SRXU� OR\HU� DQQXHO� SRXU� OD�
PLVH�HQ�SODFH�G¶HQVHLJQH�� VRLW�� DX�FRLQ�-DFTXHV�&DUWLHU�HW�0RULQ��SDUWLH�GX� ORW�� ��� ����HW�
ERXOHYDUG�GX�UR\DXPH��j�OD�KDXWHXU�G¶eTXLSHPHQW�$FKDUG��SDUWLH�GX�ORW�� ��� ����GX FDGDVWUH�
GX�4XpEHF��SRXU�XQ�PRQWDQW�G¶HQYLURQ�������SRXU�FKDFXQH�GHV�SDUWLHV�GH�ORW�

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(67$85$17� /(� 3¶7,7� &+(0,127� ± *$5(� ,17(502'$/(�

�$5521',66(0(17� '(� -2148,(5(�� ± 02',),&$7,21� '8�

35272&2/(�'¶(17(17(�

96�&(����������

&216,'e5$17�OH�SURWRFROH�G¶HQWHQWH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�5HVWDXUDQW�OH�3¶WLW�
&KHPLQRW�RSpUDQW�DX������� UXH�6DLQW�'RPLQLTXH��VRLW� OD�*DUH� LQWHUPRGDOH�GH� O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH�

&216,'e5$17� OD� GHPDQGH� GH� PRGLILFDWLRQ� GHV� KHXUHV� G¶RXYHUWXUH� TXL� VRQW� GpFULWHV� j�
O¶LWHP����GX�SURWRFROH�G¶HQWHQWH�VLJQp�OH��HU PDUV������

&216,'e5$17�OD�SURSRVLWLRQ�GHV�KHXUHV�G¶RXYHUWXUH�VXLYDQWHV �

/XQGL�HW�PHUFUHGL�GH��K���j���K��
0DUGL�HW�MHXGL�GH��K���j���K��
9HQGUHGL�GH��K���j���K��
6DPHGL�HW�'LPDQFKH�GH��K���j���K��

&216,'e5$17�TXH�OH�EkWLPHQW�GHYUD�GHPHXUHU�RXYHUW�VHORQ�OHV�KHXUHV�G¶RXYHUWXUH�SRXU�
OHV�EHVRLQV�GH�9LD�5DLO��OH�WRXW�VHORQ�O¶HQWHQWH�DYHF�OH�&1 �

&216,'e5$17�TXH�O¶$UURQGLVVHPHQW�GH�-RQTXLqUH�HVW�G¶DFFRUG�DYHF�OH�SULQFLSH�



,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\�DFFHSWH�GH�PRGLILHU VHORQ�OH�WDEOHDX�FL�DSUqV�UHSURGXLW� OHV�KHXUHV�
G¶RXYHUWXUH�LQVFULWHV�j�O¶LWHP����GX�SURWRFROH�G¶HQWHQWH�DYHF�OH�UHVWDXUDQW�OH�3¶WLW�FKHPLQRW�SRXU�
O¶LPPHXEOH�GX�������UXH�6DLQW�'RPLQLTXH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

/XQGL�HW�PHUFUHGL�GH��K���j���K��
0DUGL�HW�MHXGL�GH��K���j���K��
9HQGUHGL�GH��K���j���K��
6DPHGL�HW�'LPDQFKH�GH��K���j���K��

(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�

���� e5,&� 75(0%/$<� (7� -8/,(� 75(0%/$<� ± &(66,21� '(� 7(55$,1� ±

5(*/(0(17�+256�&285�

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF�

&216,'e5$17�OHV�QpJRFLDWLRQV�DYHF�0RQVLHXU�eULF�7UHPEOD\�HW�0DGDPH�-XOLH�7UHPEOD\�
SRXU�HQ�YHQLU�j�XQ�SURMHW�G¶HQWHQWH�GH�UqJOHPHQW�KRUV�FRXU�

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

&216,'e5$17�TXH�OH�SURMHW�G¶HQWHQWH�SUpYRLW�OD�FHVVLRQ��j�WLWUH�JUDWXLW��G¶XQH�SDUWLH�GX�ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH������ Pð��GRQW�XQH�VXSHUILFLH�GH������ Pð�
VHUD�DIIHFWpH�G¶XQH�VHUYLWXGH�GH�QRQ�FRQVWUXFWLRQ �

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� UHPERXUVHUD� OHV� IUDLV� GH� � ��� �� SRXU� XQ�
QRXYHDX�FHUWLILFDW�GH�ORFDOLVDWLRQ�HW�DVVXPHUD�OHV�IUDLV�GH�SURIHVVLRQQHOV�DX�GRVVLHU �

&216,'e5$17�TXH�OH�SURMHW�G¶HQWHQWH�GHYUD�IDLUH�O¶REMHW�G¶XQ�UqJOHPHQW�KRUV�FRXU�DYHF�
TXLWWDQFH�ILQDOH�SUpSDUp�SDU�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH��j�WLWUH�GH�UqJOHPHQW�KRUV�FRXU��GH�FpGHU�j�WLWUH�JUDWXLW�XQH�
SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� GH� ����� Pð�� j�
0RQVLHXU (ULF 7UHPEOD\�HW�0DGDPH�-XOLH�7UHPEOD\�������� UXH�$OJHU�� -RQTXLqUH��4XpEHF��*�6�
�0��

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHUYH�XQH�VHUYLWXGH�GH�QRQ�FRQVWUXFWLRQ��SRXU�WRXV�W\SHV�GH�
EkWLPHQWV��VXU�XQH�SDUWLH�GX ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH������ Pð�
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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\�UHPERXUVH�j�0RQVLHXU�(ULF�7UHPEOD\�HW�0DGDPH�-XOLH�7UHPEOD\��
XQ�PRQWDQW�GH�� ��� ���FRUUHVSRQGDQW�DX[�IUDLV�G¶XQ�QRXYHDX�FHUWLILFDW�GH�ORFDOLVDWLRQ�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�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� XQ� DUSHQWHXU�JpRPqWUH j� VDYRLU�� OD ILUPH� 7UHPEOD\��
/DOLEHUWp HW�XQ�QRWDLUH j�VDYRLU�0H�1DQF\�%RXFKDUG HW�TXH�OHV�IUDLV�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�

���� *(25*(77(�*$*121�75(0%/$<�± 5(*/(0(17�+256�&285�

96�&(����������

&216,'e5$17��TXH�OHV�GRPPDJHV�DX�GRPLFLOH�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�SDU�XQ�EDV�
IRQG�GDQV�OH�FRQGXLW�PXQLFLSDO�

&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� *HRUJHWWH�
*DJQRQ�7UHPEOD\��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� *HRUJHWWH� *DJQRQ� 7UHPEOD\�� 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�

���� 5$33257�5(/$7,)�$8;�'(3(16(6�5(/,((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�
UHODWLYHPHQW�DX�WUDLWHPHQW�GHV�UpFODPDWLRQV �
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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�����

¬�&(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� ��� 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�

���� 0$7(5,(/�'¶(&/$,5$*( '(�58(6�(7�'(�3$5&6�± $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� HW� OD� OLYUDLVRQ� GH� PDWpULHO�
G
pFODLUDJH�GH�UXHV�HW�GH�SDUFV�SRXU�VRQ�LQYHQWDLUH��DSSHO�G¶RIIUHV������������

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

&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��*�.��$�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� ��������
3RVWH�� �� 5HWLUp
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� � ����������

/80(1�',9��621(3$5�&$1$'$�,1&���1(4 �������������

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%�
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� � ��������
3RVWH�� �� �������
3RVWH�� �� 5HWLUp
3RVWH�� �� � ��������
3RVWH�� �� � ��������

1('&2�',9��5(;(/�&$1$'$�e/(&75,48(�,1&���1(4 �������������

������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$�
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� ��������
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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�����

3RVWH�� �� 5HWLUp
3RVWH�� �� � ��������
3RVWH�� �� � ��������

¬�&(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$17�
727$/

/80(1�',9��621(3$5�
&$1$'$�,1&�

�
/DPSH�KDXWH�SUHVVLRQ��EDVVH�

SUHVVLRQ�HW�IXVLEOH�SRXU�
FRQQHFWHXU

� ��������

�
/DPSH�KDXWH�SUHVVLRQ�VRGLXP��

FODLUH��FXORW�*ROLDWK
�������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

� ��������
��������
���������

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

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

1('&2�',9��5(;(/�
&$1$'$�e/(&75,48(�

,1&�

� /HQWLOOH�GH�YHUUH �� ��������

�
$PRUFH�GH�UHPSODFHPHQW�SRXU�

OXPLQDLUH�+pOLRV��VDQV�
pTXLYDOHQW�

� ��������

� &RQQHFWHXU��IXVLEOH�HW�LVRODQW � ��������
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�

���� /(�'20$,1(�'8�6$*8(1$<�,1&��� (035,6(�'(�/$�58(�)5('(5,&�(7�

/$/$1'(� �$5521',66(0(17�'(�&+,&287,0,��± $%52*$7,21�'(6�

5(62/87,216�96�&(�����������(7�96�&(����������

96�&(����������

&216,'e5$17�OHV� UpVROXWLRQV�96�&(�����������HW�96�&(����������SRXU� OD�YHQWH�GHV�
ORWV�� ��� ������ ��� ����HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH�©/H�'RPDLQH�GX�6DJXHQD\�LQF�ª�QH�SURFqGHUD�SDV�j�O¶RXYHUWXUH�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�����RFWREUH�����

UXH�)UpGHULF�HW�GH�OD�UXH�/DODQGH�GDQV�OH�VHFWHXU�1RUG�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

¬�&(6�&$86(6��LO�HVW�UpVROX�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(�'(�9,(11(��$5521',66(0(17�'(�-2148,Ê5(��± (1*$*(0(17�

'(� /$� 9,//(� '(� 6$*8(1$<� (19(56� /(� 0''(/&&� ± e78'(� '8�

&/,0$7� 62125(� (1� ����� ± $&&(37$7,21� '¶$6680(5� /(6� )5$,6�

5(/,e6� $8; 02',),&$7,216� )8785(6� '8� 352-(7 '$16� /(6�

$11e(6 ¬�9(1,5�

&H�SRLQW�D�GpMj�IDLW�O¶REMHW�G¶XQ�WUDLWHPHQW�DSSURSULp�DX�SRLQW�����GX�SUpVHQW�SURFqV�

YHUEDO�

���� 3$125$0$�0e',$�,1&���± (17(17(�3285�6758&785(�'¶$)),&+$*(�

� (16(,*1(6�38%/,&,7$,5(6�

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW � ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�1RUG�GX�%RXOHYDUG�GX�5R\DXPH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�DLQVL�
TXH�GX� ORW�� ��� ����VRLW�XQ� WHUUDLQ� VLWXp�DX� FRLQ�GH� OD� UXH�-DFTXHV�&DUWLHU�HW�GH� OD� UXH�0RULQ�
GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL �

&216,'e5$17� TXH� 3DQRUDPD� 0pGLD� LQF�� D� GpSRVp� GHX[� SURMHWV� SRXU� O¶LPSODQWDWLRQ�
G¶HQVHLJQHV�SXEOLFLWDLUHV�VXU�OHVGLWHV�SURSULpWpV�

&216,'e5$17�TXH�WHOV�SURMHWV�GRLYHQW�rWUH�DSSURXYpV�SDU�OH�&RPLWp�H[pFXWLI�GH�OD�9LOOH�
GH� 6DJXHQD\� HQ� YHUWX� GHV� GLVSRVLWLRQV� SUpYXHV� DX[� DUWLFOHV� ����� HW� ������� GX� UqJOHPHQW� GH�
]RQDJH� HW� FH�� VXLWH� j� XQH� UHFRPPDQGDWLRQ� IDYRUDEOH� GH� OD� &RPPLVVLRQ� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH��GX�JpQLH�HW�GH�O
XUEDQLVPH��&$*8��

&216,'e5$17�TXH�OHV�SODQV�GpSRVpV�DYHF�OHV�GHPDQGHV�RQW�pWp�DQDO\VpV�VHORQ�GLIIpUHQWV�
FULWqUHV�G¶DPpQDJHPHQW�SDU�OHV�VHUYLFHV�FRQFHUQpV�HW�OHV�PHPEUHV�GX�&$*8 �

&216,'e5$17�TXH� OH�SULQFLSH�JpQpUDO�D�pWp�DFFHSWp�VRXV� UpVHUYH�GX�GpS{W�G¶XQ�SODQ�HW��
PRGLILFDWLRQV� j� DSSRUWHU� SRXU� O¶DPpQDJHPHQW� SD\VDJp� GHV� VLWHV� HW� FRQGLWLRQQHOOHPHQW� j�
O¶DSSUREDWLRQ�ILQDOH�SDU�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

&216,'e5$17� TXH� OD� ORFDWLRQ� VHUD� WUDLWp� HQ� YHUWX� GH� O¶DUWLFOH� ����� GX� 5qJOHPHQW� VXU�
O¶RFFXSDWLRQ� GX� GRPDLQH� SXEOLF� VRLW� HQ� WD[DWLRQ� DQQXHOOH�� TXH� O¶HQWHQWH� GHYUD� SUpYRLU� TXDWUH�
WHUPHV� G¶XQH� SpULRGH� GH� � DQV�� UHQRXYHODEOHV j� pFKpDQFH� GH� FKDTXH� WHUPH� HW� TXH� OH� SUL[� GH�
ORFDWLRQ�VHUD�UpYLVp�j�FKDTXH�SpULRGH�GH�UHQRXYHOOHPHQW�
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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� SDUWLH� GX� ORW� � ��� ���� �VLWH� FRLQ� -DFTXHV�&DUWLHU� HW�0RULQ�� IHUD�
O¶REMHW�G¶XQH�WD[DWLRQ�DQQXHOOH�GH�� ������DQQpH�SRXU�XQH�VXSHUILFLH�GH�����SLð�

&216,'e5$17�TXH�OD�SDUWLH�GX�ORW�� ��� �����VLWH�GX�ERXOHYDUG�GX�5R\DXPH��IHUD�O¶REMHW�
G¶XQH�WD[DWLRQ�DQQXHOOH�GH�������DQQpH�SRXU�XQH�VXSHUILFLH�GH�����SLð��

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�GHPDQGH�GH�3DQRUDPD�0pGLD�LQF��SRXU�O¶LPSODQWDWLRQ�
GH� GHX[� SURMHWV� G¶HQVHLJQHV� SXEOLFLWDLUHV� VRLW� O¶XQH� VLWXpH� GDQV� XQH� DLUH� GH� VWDWLRQQHPHQW� GX�
FHQWUH�YLOOH�GH�&KLFRXWLPL�ORFDOLVpH�j�O¶LQWHUVHFWLRQ�GHV�UXHV�-DFTXHV�&DUWLHU�HW�0RULQ�HW�O¶DXWUH�
VLWXpH� OH� ORQJ� GX� ERXOHYDUG� GX� 5R\DXPH� j� -RQTXLqUH�� FRQGLWLRQQHOOHPHQW� j� O¶DSSUREDWLRQ� GHV�
SODQV�ILQDX[��SDU�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(� OD�9LOOH� GH�6DJXHQD\� ORXH� j�3DQRUDPD�0pGLD� LQF��� XQH� SDUWLH� GX� ORW� � ��� ���� �VLWH�
FRLQ�-DFTXHV�&DUWLHU�HW�0RULQ���G¶XQH�VXSHUILFLH�GH�����SLð�SRXU�XQ�PRQWDQW�GH�WD[DWLRQ�DQQXHOOH�
GH�� ��� ��DQQpH�HW�XQH�SDUWLH�GX�ORW�� ��� �����VLWH�GX�ERXOHYDUG�GX�5R\DXPH���G¶XQH�VXSHUILFLH�
GH�����SLð�SRXU�XQ�PRQWDQW�GH�WD[DWLRQ�DQQXHOOH�GH�������DQQpH�

48(�OHV�HQWHQWHV�VRLHQW�WUDLWpHV�HQ�YHUWX�GH�O¶DUWLFOH������GX�5qJOHPHQW�VXU�O¶RFFXSDWLRQ�GX�
GRPDLQH�SXEOLF��HW�SUpYRLHQW�TXDWUH�WHUPHV�G¶XQH�SpULRGH�GH�� DQV��UHQRXYHODEOHV�j�pFKpDQFH�GH�
FKDTXH�WHUPH�HW�TXH�OH�PRQWDQW�GH�WD[DWLRQ�VRLW�UpYLVp�j�FKDTXH�SpULRGH�GH�UHQRXYHOOHPHQW�

(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�

���� $&48,6,7,21�'¶81(�3$57,(�'8�7(55$,1�� ��� ��� �

96�&(����������

&216,'e5$17�OH�SURMHW�PXQLFLSDO�G¶LPSODQWHU�XQ�FDUUHIRXU�JLUDWRLUH�VXU�OD�UXH�0DUV�GDQV�
O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17� TXH� OH� FDUUHIRXU� JLUDWRLUH� HPSLpWHUD� HQ� FRXU� DYDQW� VXU� OD� SURSULpWp� GH�
O¶2IILFH�PXQLFLSDO�G¶KDELWDWLRQ�

&216,'e5$17�OD�QpFHVVLWp�SRXU�OD�PXQLFLSDOLWp�GH�VH�SRUWHU�DFTXpUHXU�G¶XQH�SDUWLH�GX�ORW�
� ��� ����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWUHSUHQQH�OHV�GpPDUFKHV�DXSUqV�GH�OD�6RFLpWp�G¶KDELWDWLRQ�GX�
4XpEHF� SRXU� VH� SRUWHU� DFTXpUHXU� G¶XQH� SDUWLH� GX� ORW� � ��� ����� FDGDVWUH� GX�4XpEHF�� HQ� FRXU�
DYDQW�VXU�OD�UXH�0DUV�DILQ�GH�SHUPHWWUH�OD�FRQVWUXFWLRQ�G¶XQ�FDUUHIRXU�JLUDWRLUH�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH OD ILUPH�G¶DUSHQWHXUV�JpRPqWUHV�7UHPEOD\��/DOLEHUWp�HW�
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ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����RFWREUH�����

0H�&DWKHULQH�7UHPEOD\��QRWDLUH�SRXU�DJLU�DX�GRVVLHU�

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpHV�j�PrPH�OH�SRVWH�EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�
GHV�QRWDLUHV ª�GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�HW�OH SRVWH�EXGJpWDLUH�© KRQRUDLUHV�
SURIHVVLRQQHOV� GHV� DUSHQWHXUV�JpRPqWUHV ª� GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH�

(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;�25*$1,60(6

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�OD�VRPPH�VXLYDQWH�DX[ RUJDQLVPHV FL�DSUqV�PHQWLRQQpV �
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&HQWUH�GH�IHPPHV�0LHX[�ÇWUH�GH�
-RQTXLqUH�LQF�
�����5XH�6DLQW�'RPLQLTXH
-RQTXLqUH��4&��*�;��0�

����� ;

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

���

&OXE�/LRQV�6DJXHQD\�OH�)MRUG
&�3��&�3�������
&KLFRXWLPL��4&��*�+��6� ����� ;

'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�0qUH�)UDQoRLVH�6LPDUG
��������5XH�5DFLQH
&KLFRXWLPL��4&��*�+��9� ����� ;

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

���

)RQGDWLRQ�SRXU�O
HQIDQFH�HW�OD�
MHXQHVVH�GX�6DJXHQD\�/DF�6W�-HDQ
�����5XH�%pJLQ
&KLFRXWLPL��4&��*�+��3�

����� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
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)RQGV�G
DLGH�DX[�FLWR\HQV�GH�
6DJXHQD\
����5XH�5DFLQH
&�3�����
&KLFRXWLPL��4&��*�+��%�

������
�

;

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

���

6HFWLRQ�GX�4XpEHF�&RQVHLO�GX�
%kWLPHQW�'XUDEOH GX�4XpEHF
�����6W�+XEHUW
0RQWUpDO��4&��+�6��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�DX[�GHPDQGHV TXL�VXLYHQW �

5pVROXWLRQ 6XMHW

96�&(����������$

84$& %RXUVH�pWXGLDQW
)RQGV�GH�GpYHORSSHPHQW�84$&
�����ERXO��GH�O¶8QLYHUVLWp��EXUHDX�3��������
&KLFRXWLPL��4XpEHF���*�+��%�

96�&(����������%
/D�0DLVRQ�,6$
&�3������
&KLFRXWLPL��4XpEHF��*�+��&�

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/¶$66,67$17�*5()),(5

-&�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�����RFWREUH�����


