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ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

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

PDLUH��OH����RFWREUH �����

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

$%6(17 � 0� &ODXGH�7UHPEOD\��FRQVHLOOHU�

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

DGPLQLVWUDWULFH� GX� SURJUDPPH� G¶DLGH� DX[� RUJDQLVPHV� 0��0LFKHO�
)RUWLQ�� FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV� 0� /RXLV� &RXORPEH��
GLUHFWHXU� H[pFXWLI� SUpYHQWLRQ� pWKLTXH�� 0� -HDQ�<YHV� 3URYHQFKHU��
REVHUYDWHXU�� 0�� *KLVODLQ� +DUYH\�� REVHUYDWHXU�� 0� -HDQ�)UDQoRLV�
%RLYLQ��GLUHFWHXU�JpQpUDO�HW�0PH &DUROLQH�'LRQ��JUHIILqUH�

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

�� 352&Ê6�9(5%$8;

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8 ���2&72%5( �����

96�&(����������

48(�OH�SURFqV�YHUEDO�GH� OD�VpDQFH�RUGLQDLUH�GX�FRPLWp�H[pFXWLI� WHQXH� OH� ���RFWREUH�������
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��� 2&72%5(������

96�&(����������

48(�OH�SURFqV�YHUEDO�GH� OD�VpDQFH�RUGLQDLUH�GX�FRPLWp�H[pFXWLI� WHQXH� OH� �� RFWREUH�������
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�48e%(& �

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

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

&+$1*(0(176�&/,0$7,48(6�± 32/,7,48(�48e%e&2,6(�'(�
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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������QRYHPEUH�����

*(67,21� '(6� 0$7,Ê5(6� 5e6,'8(//(6� (7� 3/$1� '¶$&7,21�

����������

/H� ��� VHSWHPEUH� ������ 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� VRQ� SODQ� GH� JHVWLRQ� GHV�PDWLqUHV� UpVLGXHOOHV� FRQMRLQW� �3*05�� DYHF� OD�
05&�GX�)MRUG�GX�6DJXHQD\�HVW�FRQIRUPH�DX[�H[LJHQFHV�GH�OD�ORL�HW�FRQIRUPH�DX[�RULHQWDWLRQV�
GH�OD�3ROLWLTXH�TXpEpFRLVH�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�HW�GX�SODQ�G¶DFWLRQ�����������

��� 6<1',&$7�1$7,21$/�'(6�(03/2<e6�'(�/¶$/80,1,80�'¶$59,'$�±

81� /$&� 3285� 7286� ± '(0$1'(� '¶$8',(1&(6� 38%/,48(6� 685�

/¶(19,5211(0(17� (1� 5$33257� $9(&� /(� 352*5$00(� '(�

67$%,/,6$7,21� '(6� %(5*(6� '8� /$&� 6$,17�-($1� ���������� '(� 5,2�

7,172�$/&$1�,1&��± 5e62/87,21�

/H� ��� RFWREUH� ������ OH� 6\QGLFDW� QDWLRQDO� GHV� HPSOR\pV� GH� O¶DOXPLQLXP� G¶$UYLGD�
WUDQVPHW� j� OD�9LOOH� GH� 6DJXHQD\� FRSLH� G¶XQH� UpVROXWLRQ� GHPDQGDQW� DX� JRXYHUQHPHQW� OD� WHQXH�
G¶DXGLHQFHV� SXEOLTXHV VXU� O¶HQYLURQQHPHQW� HQ� UDSSRUW� DYHF� OH� SURJUDPPH� GH� VWDELOLVDWLRQ� GHV�
EHUJHV�GX�ODF�6DLQW�-HDQ�����������GH�5LR�7LQWR�$OFDQ�LQF�

�� $))$,5(6�*e1e5$/(6

��� 3$5&�e&2/(�085'2&.�± &219(17,21�'¶87,/,6$7,21�

96�&(����������

&216,'e5$17�OH�SDUWHQDULDW� HQWUH� OD�&RPPLVVLRQ�VFRODLUH�GHV�5LYHV�GX�6DJXHQD\�HW� OD�
9LOOH�GH�6DJXHQD\��GpVLUDQW�DPpQDJHU�XQ�WHUUDLQ�GH�WHQQLV�HW�XQH�SRUWLRQ�GH�SDWLQRLUH�H[WpULHXUH�
VXU�OH�WHUUDLQ�VLWXp�GHUULqUH�O¶pFROH�6WH�%HUQDGHWWH�

&216,'e5$17 TX¶LO�\�DXUD�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�G¶XWLOLVDWLRQ��G¶XQH�GXUpH�GH�FLQT�
DQV��YDOLGpH�SDU�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OH�SDUF�pFROH�0XUGRFN�VHUYLUD�j�OD�FOLHQWqOH�VFRODLUH�HW�GHV�FLWR\HQV�GH�
OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�G¶XWLOLVDWLRQ��G¶XQH�GXUpH�GH�
FLQT�DQV��SRXU�OH�SDUF�pFROH�0XUGRFN�

(7�48(�0PH *X\ODLQH�+RXGH� HW�0� -HDQ�3DXO�&{Wp�� UHVSHFWLYHPHQW� GLUHFWULFH� HW� GLUHFWHXU�
DGMRLQW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLHQW�DXWRULVpV�SRXU�HW�DX�
QRP�GH� OD�9LOOH�� j� VLJQHU� OH� SURWRFROH� HQWUH� OD�9LOOH� GH�6DJXHQD\� HW� OD�&RPPLVVLRQ� VFRODLUH� GHV�
5LYHV�GX�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�
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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������QRYHPEUH�����

��� /¶81,48(�$6685$1&(6�*e1e5$/(6�± 352326,7,21�'(�5Ê*/(0(17�

+256�&285�

96�&(����������

&216,'e5$17�TXH�OHV�GRPPDJHV�DX�GRPLFLOH�GH�O¶DVVXUp�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�
SDU�OD�SUpVHQFH�GH�UDFLQHV�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�O¶8QLTXH�$VVXUDQFHV�
JpQpUDOHV��OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�
OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH �

48( OD�WUpVRULqUH�VRLW��SDU�OD�SUpVHQWH��DXWRULVpH�j�pPHWWUH�XQ�FKqTXH�DX�PRQWDQW�GH��� ��� ��j�
O¶RUGUH�GH�O¶8QLTXH�$VVXUDQFHV�JpQpUDOHV��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�

��� 75$9$8;�'¶$5%25,&8/785(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
H[pFXWLRQ� GH� WUDYDX[� G
DUERULFXOWXUH�
FRPSUHQDQW� QRWDPPHQW� O
DEDWWDJH�� O
HVVRXFKDJH� HW� OD� UHPLVH� HQ� FRQGLWLRQ� GHV� WHUUDLQV�
�HQJD]RQQHPHQW��VXLWH�DX[�WUDYDX[��/HV�WUDYDX[�FRPSUHQQHQW�DXVVL�OH�WUDQVSRUW�HW�OH�GpFKLTXHWDJH�
GHV� UHEXWV� HW� WRXWHV� OHV� IRXUQLWXUHV� QpFHVVDLUHV�� ,O� V
DJLW� G
RUPHV� VLWXpV� GDQV� 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�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��

6(59,&(�'¶$5%5(6�6$*8(1$<��1(4 �������������
������ERXO��GX�5R\DXPH�2��&�3��������'DYLV��-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$17�
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727$/
6(59,&(�'¶$5%5(6�

6$*8(1$<
� 7UDYDX[�G¶DUERULFXOWXUH �� ��������

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$7e5,(/� '(� /,*1(� e/(&75,48(� ± &Æ%/(6� '(� ',675,%87,21� ±

$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�HW� OD� OLYUDLVRQ�GH�PDWpULHO�GH�OLJQH�
pOHFWULTXH� FkEOHV�GH�GLVWULEXWLRQ�SRXU�OH�6HUYLFH�G
+\GUR�-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 �

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

�� ��������

:(67%851(�',9��'(�5(;(/�&$1$'$�
e/(&75,48(�,1&���1(4 �������������
������UXH�$OH[LV�OH�7URWWHXU��-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$17�
727$/

/80(1�',9��621(3$5�
&$1$'$�,1&�

��j��
0DWpULHO�GH�OLJQH�pOHFWULTXH��

FkEOHV�GH�GLVWULEXWLRQ
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

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

$GRSWpH�j�O
XQDQLPLWp�

��� e78'(�'(�&$5$&7e5,6$7,21�'(6�3$<6$*(6�5e*,21$8;� ± 2))5(�

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

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�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�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD� ILUPH�(QWUHSULVH�/HPD\� SDU�OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5����������DILQ�GH�SURFpGHU�j�O¶pWXGH�GH�FDUDFWpULVDWLRQ�GHV�SD\VDJHV�UpJLRQDX[�

(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�GX�6HUYLFH�GH�O
XUEDQLVPH�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�����������������

$GRSWpH�j�O
XQDQLPLWp�

��� &(175$/(�'(�3217�$51$8'�± $66,67$1&(�7(&+1,48(�± 2))5(�'(�

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

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�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�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD� ILUPH�*URXSH�*pQLWLTXH� SDU OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5����������DILQ�G¶HIIHFWXHU�GHV�WUDYDX[�G¶DVVLVWDQFH�WHFKQLTXH�j�OD�FHQWUDOH�GH�&KXWH�*DUQHDX�

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

$GRSWpH�j�O
XQDQLPLWp�

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

&285�

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�

��� 3/$17$7,21� '¶$5%5(6� ± (1*$*(0(17� '¶e9Ê1(0(17�

e&25(63216$%/(� 3285� /$� ��( ),1$/(� '(6� -(8;� '8� 48e%(&�

6$*8(1$<�+,9(5������

96�&(����������

&216,'e5$17�TXH� ORUV�GH� OD���H ILQDOH�GHV� -HX[�GX�4XpEHF�± 6DJXHQD\�KLYHU������� OH�
FRPLWp�RUJDQLVDWHXU�V¶HVW�HQJDJp�j�IDLUH�GH�FHV�MHX[�XQ�pYqQHPHQW�pFRUHVSRQVDEOH ��

&216,'e5$17� TX¶XQ� FKqTXH� GH� �� ��� ��� UHSUpVHQWDQW� OH� VXUSOXV� GHV� IRQGV� UHFXHLOOLV�
SRXU�OD�WHQXH�GH�OD�ILQDOH�������D�pWp�UHPLV�SDU�OH�FRPLWp�RUJDQLVDWHXU�j�OD�9LOOH�GH�6DJXHQD\�HW�
TXH�GH�FHWWH�VRPPH� XQ�PRQWDQW�GH��� ��� ��HVW�GpGLp�j�GHV�SURMHWV�GH�SODQWDWLRQ�G¶DUEUHV�GDQV�
FKDFXQ�GHV�DUURQGLVVHPHQWV�GH�OD�9LOOH ��

&216,'e5$17� TXH� OD� =,3� 6DJXHQD\�&KDUOHYRL[�� OH� 1RUYpJLHQ� HW� (XUrNR� VRQW� GHV�
RUJDQLVPHV�RX�FRUSRUDWLRQV�j�EXW�QRQ�OXFUDWLI�HW�TX¶LOV�SRVVqGHQW�OHV�FRPSpWHQFHV�UHTXLVHV�SRXU�
OD�SODQWDWLRQ�G¶DUEUHV ��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\ YHUVH� � ���� �� j� =,3� 6DJXHQD\�&KDUOHYRL[� SRXU� OD� SODQWDWLRQ�
G¶DUEUHV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��TX¶HOOH�YHUVH�� ������DX�1RUYpJLHQ�SRXU�OD�SODQWDWLRQ�
G¶DUEUHV�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�HW�TX¶HOOH�YHUVH�� �����j�(XUrNR�SRXU�OD�SODQWDWLRQ�
G¶DUEUHV� GDQV� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH� �SRXU� XQH� YDOHXU� GH� � ������ HW� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�XQH�YDOHXU�GH�� ������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©DLGH�DX[�RUJDQLVPHVª�
�$2�����������

$GRSWpH�j�O
XQDQLPLWp�

��� 5e$0e1$*(0(17�'(6�3$5&6�-(77e�(7�02866($8� �-2148,Ê5(�� ±
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

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

96�&(����������

&216,'e5$17 TXH�O¶DGMXGLFDWDLUH ,QWHU�SURMHW D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�
UpDPpQDJHPHQW�GHV�SDUFV�-HWWp�HW�0RXVVHDX��DUURQGLVVHPHQW�GH�-RQTXLqUH �

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�GLUHFWLYHV�GH�FKDQJHPHQW�QXPpURV�� 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�������&%6�����

$GRSWpH�j�O
XQDQLPLWp�

���� 0,1,67Ê5(�'(�/¶e1(5*,(�(7�'(6�5(66285&(6�1$785(//(6��0(51��

± *(67,21� '(6� 7(55(6� 38%/,48(6� ,175$081,&,3$/(6� ±

5(1289(//(0(17� '(� /$� &219(17,21� '(� *(67,21�

7(55,725,$/(�������������

96�&(����������

&216,'e5$17�TXH�OD�FRQYHQWLRQ�GH�JHVWLRQ�WHUULWRULDOH��&*7��UHODWLYH�j�OD�JHVWLRQ�HW�j�OD�
PLVH�HQ�YDOHXU�GHV�WHUUHV�SXEOLTXHV�LQWUDPXQLFLSDOHV�HVW�YHQXH�j�pFKpDQFH�OH����PDUV������

&216,'e5$17� OD� GHPDQGH� GX� GLUHFWHXU� UpJLRQDO� GX� PLQLVWqUH� GH� O¶eQHUJLH� HW� GHV�
5HVVRXUFHV�1DWXUHOOHV�SRXU�OH�UHQRXYHOOHPHQW�GH�ODGLWH�FRQYHQWLRQ�SRXU�XQH�SpULRGH�GH���DQV�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�IDYRUDEOH�j�DGKpUHU�DX�QRXYHDX�SURJUDPPH�HW�
DFFHSWH�G¶HQ�UHVSHFWHU�OHV WHUPHV�HW�FRQGLWLRQV�

&216,'e5$17�TXH� OD� FRQYHQWLRQ� GH� JHVWLRQ� WHUULWRULDOH� SUHQGUD� HIIHW� UpWURDFWLYHPHQW� DX�
��PDUV������MXVTX¶DX����PDUV������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DGKqUH� DX� 3URJUDPPH� UHODWLI� j� XQH� GpOpJDWLRQ� GH� JHVWLRQ�
IRQFLqUH�HW�IRUHVWLqUH�GX�WHUULWRLUH�SXEOLF�LQWUDPXQLFLSDO�HQ�IDYHXU�GHV�05&�HW�GHV�PXQLFLSDOLWpV�
GRQW� OH� WHUULWRLUH� Q¶HVW� SDV� FRPSULV� GDQV� FHOXL� G¶XQH� 05&� HW� DFFHSWH� WRXV� OHV� WHUPHV�� OHV�
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

HQJDJHPHQWV��OHV�REOLJDWLRQV��OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�TXL \�VRQW�SUpYXV�

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� WRXV� OHV� WHUPHV�� OHV� HQJDJHPHQWV�� OHV� REOLJDWLRQV�� OHV�
FRQGLWLRQV�HW�OHV�PRGDOLWpV�TXL�VRQW�SUpYXV�j�OD�FRQYHQWLRQ�GH�JHVWLRQ�WHUULWRULDOH�

(7�48(�OH�PDLUH��0RQVLHXU�-HDQ�7UHPEOD\��VRLW�DXWRULVp�j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�
GH�6DJXHQD\�OD�FRQYHQWLRQ�GH�JHVWLRQ�WHUULWRULDOH�

$GRSWpH�j�O
XQDQLPLWp�

���� &+(0,6(6� (7� 3$17$/216� 3285� 32/,&,(56� (7� 3203,(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� O
DFTXLVLWLRQ� GH�
FKHPLVHV� HW� GH� SDQWDORQV� SRXU� VHV� SROLFLHUV� HW� VHV� SRPSLHUV� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH�
��� ��� ���WD[HV�LQFOXVHV��

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

&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 �

0$57,1�	�/e9(648(�,1&���1(4 �������������
������H $YHQXH��/pYLV��4XpEHF��*�:��0�

�� ��������

3(5)(&7,21�,1&���1(4 �������������
�����DYHQXH�3HUIHFWLRQ��&�3�������&RXUFHOOHV��4XpEHF��*�0��&�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

0$57,1�	�/e9(648(�
,1&�

��j��
&KHPLVHV�HW�SDQWDORQV�SRXU�

SROLFLHUV�HW�SRPSLHUV
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� /2&$7,21�'(� %85($8;�02%,/(6� ± 6$,621�+,9(51$/(� ���������� ±

$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� ORFDWLRQ�� OD� OLYUDLVRQ�HW� O
LQVWDOODWLRQ�GH�EXUHDX[�
PRELOHV�SRXU�VHV�SDWLQRLUHV�H[WpULHXUHV�SRXU�OD�VDLVRQ�KLYHUQDOH������� ������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 ��

%85($8�02%,/(�6$*/$&��',9��
/2&$7,21�6$*/$&�,1&���1(4 �������������
������ERXO��GX�5R\DXPH�2���&KLFRXWLPL��4XpEHF��*�+��%�

2SWLRQ�� �� 1RQ�VRXPLV
2SWLRQ�� �� �� ��������

¬�&(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$17�
727$/

%85($8�02%,/(�
6$*/$&�',9��/2&$7,21�

6$*/$&�,1&�

��j��� 2SWLRQ�� 1RQ�VRXPLV

���j��� 2SWLRQ�� �� ��������

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� SRVWH� EXGJpWDLUHV� �������������� ��
��������������HW���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�+<'52�-2148,Ê5(�± /$03(6�+$87(�35(66,21�$8�62',80�

± $33(/�'¶2))5(6����������
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�FLQT�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV SUL[�SRXU�O
DFTXLVLWLRQ�HW�OD�OLYUDLVRQ�GH�ODPSHV�KDXWH�SUHVVLRQ�
DX�VRGLXP�SRXU�OH�6HUYLFH�G
+\GUR�-RQTXLqUH��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�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��

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� VHXO� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

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

1('&2�&+,&287,0, �
/DPSHV�KDXWHV�SUHVVLRQ�

DX�VRGLXP���6HUYLFH�+\GUR�
-RQTXLqUH

�� �������
�

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�

���� $0e1$*(0(17� 08/7,02'$/� %28/(9$5'� 7$/%27� 3+$6(� ��

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

���

96�&(����������

&216,'e5$17�TXH� O¶DGMXGLFDWDLUH� ,QWHU�3URMHW� �����������4F� LQF���D�pWp�PDQGDWp�SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX SURMHW� ©$PpQDJHPHQW� PXOWLPRGDO� ERXOHYDUG� 7DOERW� ±
SKDVH�����DUURQGLVVHPHQW�GH�&KLFRXWLPL ª �

&216,'e5$17� TXH� GXUDQW� OHV� WUDYDX[�� GHV� FRQGLWLRQV� GH� FKDQWLHU� GLIIpUHQWHV� GH� FHOOHV�
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

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�

���� 3$3,(5� (7�&$5721� 3285� 3+272&23,(85� ± $33(/�'¶2))5(6� �����

����

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�HW� OD�
OLYUDLVRQ�GH�SDSLHU�HW�FDUWRQ�SRXU�SKRWRFRSLHXU�SRXU�OHV�GLIIpUHQWV�VHUYLFHV�GH�OD�9LOOH�GH�6DJXHQD\�
�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 �

0e*$%852�,1&���1(4 �������������
������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��<�

�� ��������

%5$66$5'�%852�,1&���1(4 � �����������
������UXH�GHV�&KDPSV�eO\VpHV��&KLFRXWLPL��4XpEHF��*�+��-�

�� ��������

%85($87,48(�)7,��1(4 �������������
������DYHQXH�GX�3RUW��/D�%DLH��4XpEHF��*�%��6�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

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

0e*$%852�,1&� ��j��
3DSLHU�HW�FDUWRQ�SRXU�

SKRWRFRSLHXU
�� ��������

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�

���� 0$7e5,(/�e/(&75,48(�(7�'¶e&/$,5$*(�'(�58(6�± /,%5(�6(59,&(�

± $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�O
DFTXLVLWLRQ�GH�PDWpULHO�pOHFWULTXH�HW�G
pFODLUDJH�
GH�UXHV�SRXU�OH�OLEUH�VHUYLFH��DSSHO�G¶RIIUHV������������

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

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

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

/80(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� VRXPLVVLRQQDLUHV� FRQIRUPHV�� HQ�
O¶RFFXUUHQFH �

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

)5$1./,1�(03,5(�,1&� �
0DWpULHO�pOHFWULTXH�OLEUH�
VHUYLFH�UpVHDX�+\GUR�

-RQTXLqUH
�� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

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$17�
727$/

/80(1�',9��621(3$5�
&$1$'$�,1&��

� eFODLUDJH�GH�UXH�OLEUH�VHUYLFH �� ��������

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(�'¶,17(59(17,21�)$0,/,$/(�/(�75$16,7�± (;(037,21�'(�

7$;(6�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�IDVVH�SDUW�j�OD�&RPPLVVLRQ�PXQLFLSDOH�GX�4XpEHF�TX¶HOOH�Q¶D�SDV�
G¶REMHFWLRQ� j� O¶pJDUG� GH� OD� GHPDQGH� GH� UpYLVLRQ� GH� UHFRQQDLVVDQFH� GH� &HQWUH� G¶LQWHUYHQWLRQ�
IDPLOLDOH�/H�7UDQVLW� DX[� ILQV�G¶H[HPSWHU�GH� WRXWH� WD[H� IRQFLqUH� O¶LPPHXEOH� VLWXp� DX������� UXH�
6DLQW�'RPLQLTXH�� -RQTXLqUH�� RFFXSp� SDU� O¶RUJDQLVPH� HW� V¶HQ� UHPHW� j� OD� &RPPLVVLRQ� SRXU
MXJHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

���� 3$9,//21�'(�/¶$*5,&8/785(��&+,&287,0,��(7�3$/$,6�'(6�632576�

�-2148,Ê5(��±02'(51,6$7,21�'(6�6<67Ê0(6�'(�5e)5,*e5$7,21

± '(0$1'(6�'¶$,'(�),1$1&,Ê5(��

96�&(����������

&216,'e5$17�O¶H[LVWHQFH�GX�SURJUDPPH�GH�VRXWLHQ�RX�OD PRGLILFDWLRQ�GHV�V\VWqPHV�GH�
UpIULJpUDWLRQ�IRQFWLRQQDQW�DX�JD] 5����RX�5��� ��DUpQDV�HW�FHQWUHV�GH�FXUOLQJ�

&216,'e5$17 O¶pWDW�GH�YpWXVWp�GHV�LQVWDOODWLRQV�GH�JODFH�GX�3DYLOORQ�GH�O¶DJULFXOWXUH�HW�
GX�3DODLV�GHV�VSRUWV�

¬�&(6�&$86(6�LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0� -HDQ�0RUQHDX��GLUHFWHXU�GX�6HUYLFH�GHV�LPPHXEOHV��
RX� VRQ� PDQGDWDLUH� GpVLJQp�� j� GpSRVHU� GHV� GHPDQGHV� G¶DLGH� ILQDQFLqUH� GDQV� OH� FDGUH� GX�



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

SURJUDPPH� GH� VRXWLHQ� SRXU� OH� UHPSODFHPHQW� RX� OD�PRGLILFDWLRQ� GHV� V\VWqPHV� GH� UpIULJpUDWLRQ�
IRQFWLRQQDQW� DX� JD]� 5���� RX� 5���� ± 3DYLOORQ� GH� O¶DJULFXOWXUH� HW� 3DODLV� GHV� VSRUWV� HW� GH� IDLUH�
WRXWHV� OHV� GpPDUFKHV� FRQFHUQDQW� OHV� UpFODPDWLRQV� GHV� FRQWULEXWLRQV� GHV� SDUWHQDLUHV� OH� FDV�
pFKpDQW �

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� V¶HQJDJH� j� SD\HU� VD� SDUW� GHV� FR�WV� DGPLVVLEOHV HW�
G¶H[SORLWDWLRQ�FRQWLQXH�GX SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

���� 58(�52866(/�(175(�/(6�58(6�%($892,5�(7�%8,(6��&+,&287,0,��±

352-(7� '(� 5e)(&7,21� '(� /¶e*287� 6$1,7$,5(� ± 2))5(� '(�

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

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� GX� VHUYLFH� SHXW�
DFFRUGHU� XQH� DXWRULVDWLRQ� GH� GpSHQVHV� SRXU� GHV� VHUYLFHV� SURIHVVLRQQHOV��PDLV� GRLW� LQGLTXHU� FHWWH�
GpSHQVH�GDQV�XQ�UDSSRUW�TX¶LO�V¶HQJDJH�j�WUDQVPHWWUH�DX�FRPLWp�H[pFXWLI��j�OD�SUHPLqUH�VpDQFH�WHQXH�
DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH��� MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�(QJOREH� SDU�OH�GLUHFWHXU�GX�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH� SURFpGHU� DX� FRQWU{OH� TXDOLWDWLI� GHV�PDWpULDX[� GDQV� OH� FDGUH� GX� SURMHW �� ©5pIHFWLRQ� GH� O¶pJRXW�
VDQLWDLUH��UXH�5RXVVHO�HQWUH�OHV�UXHV�GH�%HDXYRLU�HW�%XLHVª�

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� 3$5&�5,9,Ê5(�'8�028/,1� �&+,&287,0,�� ± (175(7,(1� '(6� 3,67(6�

'(�6.,�'(�)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
HQWUHWLHQ�GHV�SLVWHV�
GH�VNL�GH�IRQG�GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL�SRXU�XQH�GXUpH�
GH�WURLV�����RX�GH�FLQT�����VDLVRQV�KLYHUQDOHV��DSSHO�G¶RIIUHV����������HVWLPp�GH���� ��� ���WD[HV�
LQFOXVHV��

&216,'e5$17�TXH�OD�GDWH�GH�ILQ�GH�FRQWUDW�HVW�SUpYXH�j�OD�ILQ�GH�OD�VDLVRQ�KLYHUQDOH������
�����

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



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

$/$,1�'(6&+Ç1(6�&216758&7,21�,1&�
235��6,*1$/,6$7,21�,17(5�/,*1(6��1(4 �������������
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1�

3RVWH�� ���RSWLRQ����� 1RQ�UHWHQXH
3RVWH�� � �RSWLRQ����� ��� ��������
3RVWH�� ��������

$0e1$*(0(17�3(//(7,(5��1(4 �������������
������DYHQXH�GX�3RQW�VXG��$OPD��4XpEHF��*�%��*�

3RVWH�� ���RSWLRQ����� 1RQ�UHWHQXH
3RVWH�� ���RSWLRQ����� ��� ��������
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$17�
727$/

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

,17(5�/,*1(6

�
2SWLRQ������DQV�

(QWUHWLHQ�GHV SLVWHV�GH�VNL�GH�
IRQG

1RQ�UHWHQXH

�
2SWLRQ������DQV�

(QWUHWLHQ�GHV�SLVWHV�GH�VNL�GH�
IRQG

��� ���������

� $MRXW�GH�NLORPqWUH�GH�SLVWH ��������
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�

���� $&7,21�&/,0$7�48e%(&�± 352-(7�©3285�81�%Æ7,0(17�'85$%/(�

'$16�81(�&20081$87e�'85$%/(ª�� '(0$1'(�'¶$338,�

96�&(����������

&216,'e5$17�TXH�OH�SURMHW�© 3RXU�XQ�EkWLPHQW�GXUDEOH�GDQV�XQH�FRPPXQDXWp�GXUDEOH ª�
FDGUH�GDQV� OHV�REMHFWLIV�GX�3ODQ�GH�JHVWLRQ�GHV�PDWLqUHV� UpVLGXHOOHV� �3*05��QRWDPPHQW�HQ�FH�
TXL�D�WUDLW�j�OD�JHVWLRQ�GHV�UpVLGXV�GH�FRQVWUXFWLRQ��UpQRYDWLRQ��GpPROLWLRQ��&5'� ��

&216,'e5$17�TXH�OD�&RPPLVVLRQ�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�GH�OD�
9LOOH� GH� 6DJXHQD\�� ORUV� GH� VD� UHQFRQWUH� GX� ��� RFWREUH� ������ D� SULV� FRQQDLVVDQFH� GX� SURMHW� HW�
UHFRPPDQGH�VRQ�DSSXL �



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD 9LOOH�GH�6DJXHQD\�GRQQH�VRQ�DSSXL�HW�XQH�DVVLVWDQFH�WHFKQLTXH�DX�&RQVHLO�UpJLRQDO�
GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��&5(''���1pJDZDWWV�3URGXFWLRQ��(XUrNR�DLQVL�
TX¶j� O¶,QVWLWXW� GH� GpYHORSSHPHQW� GXUDEOH� GHV� 3UHPLqUHV� QDWLRQV� GX� 4XpEHF� HW� GX� /DEUDGRU�
�,''314/��SRXU�OH�SURMHW�© 3RXU�XQ�EkWLPHQW�GXUDEOH�GDQV�XQH�FRPPXQDXWp�GXUDEOH ª�HW�TXH�FH�
SURMHW�VRLW�GpSRVp�DX�SURJUDPPH�$FWLRQ�&OLPDW�4XpEHF��

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7�©-(8;�85%$,16�'¶+,9(5ª�� '(0$1'(�'¶$338,�

96�&(����������

&216,'e5$17 OD�GHPDQGH�GH�/DWHUDO�2IILFH�VROOLFLWDQW�O¶DSSXL�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�
VRQ�SURMHW�© -HX[�G¶KLYHU�XUEDLQV ª��TXL�IDLW�O¶REMHW�G¶XQH�GHPDQGH�DX�&RQVHLO�GHV�DUWV�GX�&DQDGD�

&216,'e5$17�TXH�FH�SURMHW�VHUDLW�pYHQWXHOOHPHQW�SUpVHQWp�GDQV�FLQT�YLOOHV�FDQDGLHQQHV�HW�
TXH�OD�9LOOH�GH�6DJXHQD\�D�pWp�FLEOpH�SRXU�DFFXHLOOLU�FHWWH�LQVWDOODWLRQ�LWLQpUDQWH�

&216,'e5$17�TXH�OD�OHWWUH�G¶DSSXL�VHUD�MRLQWH�j�OD�GHPDQGH�GH�SDUWLFLSDWLRQ�ILQDQFLqUH�DX�
&RQVHLO�GHV�DUWV�GX�&DQDGD�

&216,'e5$17� TXH� FHWWH� OHWWUH� Q¶HQJDJH� SDV� RIILFLHOOHPHQW� OD� 9LOOH� GH� 6DJXHQD\�� TXH� VD�
SDUWLFLSDWLRQ� SRXUUD� rWUH� UppYDOXpH� ORUVTXH� OH� SURMHW� VHUD� SOXV� FRQFUHW� HW� TXH� OHV� DWWHQWHV� GX�
SDUWHQDULDW�VHURQW�GDYDQWDJH�GpILQLHV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� G¶DSSX\HU� OH� SURMHW� © -HX[� XUEDLQV� G¶KLYHU ª� GH� /DWHUDO�
2IILFH�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� PDGDPH� *X\ODLQH� +RXGH�� GLUHFWULFH� GX� 6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\� OD�
OHWWUH�G¶DSSXL�

(7� 48(�� DGYHQDQW� TXH� OH� SURMHW� VH� FRQFUpWLVH�� OH� &RPLWp� GH� VRXWLHQ� DX[� pYpQHPHQWV� VRLW�
LPSOLTXp�GDQV� OH� VXLYL�� HW�FH��HQ�FH�TXL�FRQFHUQH� OH� UHVSHFW�GHV�QRUPHV�H[LJpHV�SDU� OHV�GLIIpUHQWV�
VHUYLFHV�PXQLFLSDX[�HW�OH�VRXWLHQ�ORJLVWLTXH�DX�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

���� )86,21� '(6� 25*$1,6$7,216� '8� +2&.(<� 0,1(85� ± (0%$8&+(�

'¶81�&+$5*e�'(�352-(7 ± &2175$7�'(�'(8;�$16�������������

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(�����������DGRSWpH�SDU�OH�FRPLWp�H[pFXWLI�GH�OD�9LOOH�
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

GH� 6DJXHQD\�� OH� ��� IpYULHU� ����� HQWpULQDQW� O¶HQWHQWH� GH� SULQFLSH� UHODWLYH� j� OD� IXVLRQ� GHV� WURLV�
DVVRFLDWLRQV�GH�KRFNH\�PLQHXU�UHWURXYpHV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�OD�VLJQDWXUH�GH�O¶HQWHQWH�GH�SULQFLSH�RIILFLDOLVDQW� O¶DFFRUG�GHV�GLIIpUHQWHV�
RUJDQLVDWLRQV�GH�KRFNH\�PLQHXU�GHV�WURLV�DUURQGLVVHPHQWV��VRLW�-RQTXLqUH��&KLFRXWLPL�HW�/D�%DLH��
SDU�OD�IXVLRQ��HW�FH��j�FRPSWHU�GH�OD�VDLVRQ ����������

&216,'e5$17� TXH� OD� PLVH� HQ� SODFH� G¶XQH� QRXYHOOH� VWUXFWXUH� DGPLQLVWUDWLYH� HW�
RSpUDWLRQQHOOH�GX�KRFNH\�PLQHXU�j�6DJXHQD\�GRLW�VH�IDLUH�UDSLGHPHQW�

&216,'e5$17�TXH� OD�PLVH� HQ�SODFH�GH� FHWWH� IXVLRQ�GHPDQGH�XQH�H[SHUWLVH� VSpFLDOLVpH��
DILQ�G¶DOOpJHU�OH�WUDYDLO�GHV�EpQpYROHV�HQ�SODFH�

&216,'e5$17�TX¶j�FRPSWHU�GX��HU MDQYLHU�������OD�9LOOH�GH�6DJXHQD\�pWDEOLUD�XQH�DLGH�
ILQDQFLqUH�TXL�VHUYLUD�j�YHQLU�HQ�DLGH�j�OD�QRXYHOOH�VWUXFWXUH�GX�KRFNH\�PLQHXU�j�6DJXHQD\��HW�FH��
SRXU�VRQ�RSpUDWLRQ�

&216,'e5$17� TX¶DXFXQH� VRPPH� G¶DUJHQW� Q¶HVW� SUpYXH� DX� EXGJHW� GX� 6HUYLFH� GH� OD�
FXOWXUH��GHV� VSRUWV�HW�GH� OD�YLH�FRPPXQDXWDLUH�SRXU�GpIUD\HU� OH�FR�W GX� VDODLUH�GH� OD� UHVVRXUFH�
VSpFLDOLVpH��GLUHFWHXU�JpQpUDO��HQ������

¬�&(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�SURFpGHU�j� O¶HPEDXFKH�G¶XQH� UHVVRXUFH�VSpFLDOLVpH� �FKDUJp�GH�SURMHW���VRXV�XQH�
EDVH�G¶HPSORL�FRQWUDFWXHO�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� TXH� FHWWH� UHVVRXUFH� VSpFLDOLVpH� �FKDUJp� GH� SURMHW�� VRLW�
PDQGDWpH�SRXU�GHX[�DQV�� VRLW� GX��HU MDQYLHU������DX����GpFHPEUH�������SRXU�PHWWUH� HQ�SODFH� OD�
QRXYHOOH�VWUXFWXUH�DGPLQLVWUDWLYH�HW�RSpUDWLRQQHOOH�GX�KRFNH\�PLQHXU�j�6DJXHQD\�

48(�ORUV�GH�OD�SUpSDUDWLRQ�EXGJpWDLUH������HW�������XQ�PRQWDQW�DQQXHO�GH��� ��� ��VRLW�SUpYX�
DX�EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

48(�OH�FRQWUDW�GH�WUDYDLO�IDVVH�O¶REMHW�G¶XQH�UpVROXWLRQ�XOWpULHXUH�

(7�48¶j�FRPSWHU�GX��HU MDQYLHU�������OD�9LOOH�GH�6DJXHQD\�pWDEOLVVH�HW�DFFRUGH�j�OD�QRXYHOOH�
VWUXFWXUH�GX�KRFNH\�PLQHXU�j�6DJXHQD\�XQH�DLGH�ILQDQFLqUH�VHUYDQW�j�VRQ�RSpUDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 3$7,12,5(� (;7e5,(85(� '8� /$&�.e12*$0,� �6(&7(85� '8� /$&�

-e5Ð0(�� ± 6$,621� ���������� ± 5(1289(//(0(17� '(� /$�

&219(17,21�

96�&(����������

&216,'e5$17�TX¶LO� \�D� OLHX�GH� UHQRXYHOHU� OD�FRQYHQWLRQ�YHQXH�j�pFKpDQFH�j� OD� ILQ�GH� OD�
VDLVRQ �����������DX[�ILQV�GH�O¶DPpQDJHPHQW�HW�O¶RSpUDWLRQ�G¶XQH�SDWLQRLUH�H[WpULHXUH�VXU�OH�WHUUDLQ�
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

GH�0� 5pJLV�0DUWHO��VLWXp�VXU�XQH�SDUWLH�GX�ORW���GX�UDQJ����DX FDGDVWUH�GX�FDQWRQ�GH�.pQRJDPL�

&216,'e5$17�TXH�OH�SURSULpWDLUH�DFFHSWH�OHV�FODXVHV�GH�OD�FRQYHQWLRQ�j�LQWHUYHQLU�HQWUH�OXL�
HW�OD�9LOOH�GH�6DJXHQD\��SRXU�O¶LQVWDOODWLRQ�HW�O¶RSpUDWLRQ�G¶XQH�SDWLQRLUH�H[WpULHXUH�VXU�VRQ�WHUUDLQ�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� UHQRXYHOHU� OD� FRQYHQWLRQ� j� LQWHUYHQLU� HQWUH�0� 5pJLV�
0DUWHO�HW�OD�9LOOH�GH�6DJXHQD\��DX[�ILQV�GH�O¶DPpQDJHPHQW�HW�O¶RSpUDWLRQ�G¶XQH�SDWLQRLUH�H[WpULHXUH�
HW�TXH�0� -HDQ�3DXO�&{Wp��GLUHFWHXU�DGMRLQW�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH�� VRLW� DXWRULVp� SDU� OD� 9LOOH� j� VLJQHU� ODGLWH� FRQYHQWLRQ� SRXU� OD� VDLVRQ �����������
LQFOXDQW�OH�YHUVHPHQW�G¶XQ�OR\HU�DX�PRQWDQW�GH�� ��� ���SOXV�WD[HV�VL�DSSOLFDEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� *(67,21�'(6�3$7,12,5(6�(;7e5,(85(6�'8�6(&7(85�'(�6+,36+$:�

± 6$,621�����������± $775,%87,21�'(�/$�68%9(17,21�

96�&(����������

&216,'e5$17� TXH� OD� 0DLVRQ� GHV� MHXQHV� GH� 6KLSVKDZ FRQILUPH� VRQ� DFFRUG� j� DVVXUHU�
O¶RSpUDWLRQ�� O¶HQWUHWLHQ� OD� VXUYHLOODQFH HW� OH� GpQHLJHPHQW� GHV� GHX[� SDWLQRLUHV H[WpULHXUHV GX
VHFWHXU�GH�6KLSVKDZ��HW�FH��SRXU�OD�VDLVRQ ����������

&216,'e5$17�TXH�OD�0DLVRQ�GHV�MHXQHV�GH 6KLSVKDZ PHWWUD�VRXV�FRQWUDW�GHX[�HPSOR\pV��
XQ� SDU� SDWLQRLUH�� SRXU� IDLUH� OD� VXUYHLOODQFH� HW� O¶HQWUHWLHQ� GH� OD� VXUIDFH� JODFpH� HW� GH� OD� VDOOH� GHV�
SDWLQHXUV�GH�FKDTXH�VLWH�G¶DQLPDWLRQ�

&216,'e5$17�TXH�OD�0DLVRQ�GHV�MHXQHV�GH�6KLSVKDZ�GRQQHUD�OH�FRQWUDW�j�XQ�IRXUQLVVHXU�
ORFDO�SRXU�OHV�JURV�WUDYDX[�GH�GpQHLJHPHQW��SRXU�FKDFXQH�GHV�SDWLQRLUHV�GRQW�HOOH�D�OD�UHVSRQVDELOLWp�

&216,'e5$17�TXH�O¶KRUDLUH�G¶XWLOLVDWLRQ�GH�OD�SDWLQRLUH�H[WpULHXUH�GHYUD�rWUH�DSSURXYp�SDU�
OH�VXSHUYLVHXU�DX[�DUpQDV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17� TXH� OD� 0DLVRQ� GHV� MHXQHV� GH� 6KLSVKDZ� VXSHUYLVHUD� OH� WUDYDLO� GH� VHV�
HPSOR\pV�

&216,'e5$17�TXH� OD�0DLVRQ�GHV� MHXQHV�GH�6KLSVKDZ SUHQGUD�j� VD�FKDUJH� OHV�DVVXUDQFHV�
UHTXLVHV�DX[�ILQV�GHV�SUpVHQWHV�

&216,'e5$17�TXH�OD�VXEYHQWLRQ��DX�PRQWDQW�GH�� ��� ���SOXV�WD[HV�VL�DSSOLFDEOHV��HVW�GpMj�
SUpYXH�GDQV�OH�EXGJHW�G¶RSpUDWLRQ�GX�6HUYLFH GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

&216,'e5$17� TXH� OD� 0DLVRQ� GHV� MHXQHV� GH� 6KLSVKDZ GHYUD� IDLUH� SDUW� GHV� GLIIpUHQWV�
SUREOqPHV�UHQFRQWUpV�DX�VXSHUYLVHXU�DX[�DUpQDV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OD�0DLVRQ�GHV�MHXQHV�GH�6KLSVKDZ�V¶HQJDJH�j�SURGXLUH�j�OD�9LOOH��WRXV�
OHV�GRFXPHQWV�GHPDQGpV�HW�QpFHVVDLUHV�j O¶REWHQWLRQ�GH�VD�VXEYHQWLRQ�
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH� OH� YHUVHPHQW� GH� OD� VXEYHQWLRQ� GH� � ��� ��� SOXV� WD[HV� VL�
DSSOLFDEOHV��j�OD�0DLVRQ�GHV�MHXQHV�GH�6KLSVKDZ��SRXU�O¶RSpUDWLRQ��O¶HQWUHWLHQ�HW�OD�VXUYHLOODQFH�GHV�
GHX[ SDWLQRLUHV H[WpULHXUHV GX�VHFWHXU GH�6KLSVKDZ��SRXU�OD�VDLVRQ ����������

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

$GRSWpH�j�O
XQDQLPLWp�

���� $662&,$7,21� 63257,9(� 0$56�028/,1� ,1&�� ± 9(56(0(17� '(� /$�

68%9(17,21�

96�&(����������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(������������ DGRSWpH� OH� � VHSWHPEUH� ������ GDQV�
ODTXHOOH� OD� 9LOOH� GH� 6DJXHQD\� FqGH� OH� EkWLPHQW� VLV� DX� ������ UXH� 1RWUH�'DPH�� /DWHUULqUH� j�
O¶$VVRFLDWLRQ�VSRUWLYH�0DUV�0RXOLQ�LQF��

&216,'e5$17� TX¶XQH� HQWHQWH� D� pWp� FRQFOXH� DYHF� O¶$VVRFLDWLRQ� VSRUWLYH� 0DUV�0RXOLQ�
DILQ�TXH�O¶RUJDQLVPH�/D�3RSRWH�URXODQWH�GH�/DWHUULqUH�VRLW�KpEHUJp�JUDWXLWHPHQW�j�O¶LQWpULHXU�GH�
FH�EkWLPHQW�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHQWH�j�pPHWWUH�j�O¶$VVRFLDWLRQ�VSRUWLYH 0DUV�0RXOLQ�LQF��XQH�
VXEYHQWLRQ�GH��� ��� ��SHUPHWWDQW�OHV�WUDYDX[�G¶DGDSWDWLRQ�GX�EkWLPHQW�HW�O¶KpEHUJHPHQW�GH�/D�
3RSRWH�URXODQWH�GH�/DWHUULqUH�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©DLGH�DX[�RUJDQLVPHVª�
GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL �$2�����������

$GRSWpH�j�O
XQDQLPLWp�

���� *(67,21� '(� /$� 3$7,12,5(� (;7e5,(85(� '(� -2148,Ê5(�125'� ±

6$,621�����������± $775,%87,21�'(�/$�68%9(17,21�

96�&(����������

&216,'e5$17�TXH�OH�&RPLWp�GHV�ORLVLUV�GH�-RQTXLqUH�1RUG��VRXV�OD�SUpVLGHQFH�GH�PDGDPH�
1RsOOD� 3DJHDX�� FRQILUPH� VRQ� DFFRUG� j� DVVXUHU� O¶RSpUDWLRQ�� O¶HQWUHWLHQ� HW� OD� VXUYHLOODQFH� GH� OD�
SDWLQRLUH�H[WpULHXUH�GX�VHFWHXU�-RQTXLqUH�1RUG��HW�FH��SRXU�OD�VDLVRQ ����������

&216,'e5$17 TXH�O¶KRUDLUH�G¶XWLOLVDWLRQ�GH�OD�SDWLQRLUH�H[WpULHXUH�GHYUD�rWUH�DSSURXYp�SDU�
OH�VXSHUYLVHXU�DX[�DUpQDV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17� TXH� OH� &RPLWp� GHV� ORLVLUV� GH� -RQTXLqUH�1RUG� VXSHUYLVHUD� OH� WUDYDLO� GH� VHV�
HPSOR\pV�
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

&216,'e5$17� TXH� OH� &RPLWp� GHV� ORLVLUV� GH� -RQTXLqUH�1RUG� SUHQGUD�� j� VD� FKDUJH�� OHV
DVVXUDQFHV�UHTXLVHV�DX[�ILQV�GHV�SUpVHQWHV�

&216,'e5$17�TXH�OD�VXEYHQWLRQ��DX�PRQWDQW�GH�� ��� ���SOXV�WD[HV�VL�DSSOLFDEOHV��HVW�GpMj�
SUpYXH�GDQV�OH�EXGJHW�G¶RSpUDWLRQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

&216,'e5$17�TXH�OH�&RPLWp�GHV�ORLVLUV�GH�-RQTXLqUH�1RUG�GHYUD�IDLUH�SDUW�GHV�GLIIpUHQWV�
SUREOqPHV�UHQFRQWUpV�DX�VXSHUYLVHXU�DX[�DUpQDV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OH�&RPLWp�GHV�ORLVLUV�GH�-RQTXLqUH�1RUG�V¶HQJDJH�j�SURGXLUH�j�OD�9LOOH��
WRXV�OHV�GRFXPHQWV GHPDQGpV�HW�QpFHVVDLUHV�j�O¶REWHQWLRQ�GH�VD�VXEYHQWLRQ�

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH� OH� YHUVHPHQW� GH� OD� VXEYHQWLRQ� GH� � ��� ��� SOXV� WD[HV� VL�
DSSOLFDEOHV� DX�&RPLWp�GHV�ORLVLUV�GH�-RQTXLqUH�1RUG��SRXU�O¶RSpUDWLRQ��O¶HQWUHWLHQ�HW�OD�VXUYHLOODQFH�
GH�OD�SDWLQRLUH�H[WpULHXUH�GX�VHFWHXU�-RQTXLqUH�1RUG��HW�FH��SRXU�OD�VDLVRQ ����������

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

$GRSWpH�j�O
XQDQLPLWp�

���� )21'6� /2&$/� '¶,19(67,66(0(17� �)/,�� ± $'237,21� '8� 352&Ê6�

9(5%$/�'8����2&72%5(������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�)RQGV�/RFDO�
G¶LQYHVWLVVHPHQW��)/,��WHQXH�OH����RFWREUH ������GRQW�FRSLH�D�pWp�UHPLVH�j�FKDFXQ�GHV�PHPEUHV�GX�
FRPLWp� HW� DGRSWH� OHV� UHFRPPDQGDWLRQV� QXPpURV� )/,�������� j� )/,�������� LQFOXVLYHPHQW�� TXL�
GHYLHQQHQW�GHV�UpVROXWLRQV�GH�FH�FRPLWp�

$GRSWpH�j�O
XQDQLPLWp�

���� )285*211(77(�87,/,7$,5(���;���(7�&$0,211(77(���;���± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH�
TXDWUH�IRXUJRQQHWWHV�XWLOLWDLUHV�QHXYHV�����WRQQH��[��HW�G
XQH�����FDPLRQQHWWH�QHXYH�����WRQQH��[��
�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�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

3$8/�$/%(57�&+(952/(7�%8,&.�&$',//$&�*0&�/7e(��1(4 �������������
������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��%�

2SWLRQ�� �� ��� ��������
2SWLRQ�� �� �� ��������
2SWLRQ � �� �� ��������
2SWLRQ�� �� �� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,21�
1$,5( 3267( '(6&5,37,21

0217$17�
727$/

3$8/�$/%(57�
&+(952/(7�

%8,&.�
&$',//$&�
*0&�/7e(

�
2SWLRQ��

)RXUJRQQHWWH�SRXU�OH�6HUYLFH�GHV�LPPHXEOHV
��� ��������

�
2SWLRQ��

)RXUJRQQHWWH�SRXU�OH�VHUYLFH�+\GUR�
-RQTXLqUH

�� ��������

�
2SWLRQ��

)RXUJRQQHWWH�SRXU�OH�6HUYLFH�GHV�WUDYDX[�
SXEOLFV

�� ��������

�
2SWLRQ��

&DPLRQQHWWH��[��SRXU�OH�6HUYLFH�GH�OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� (152%e�3285�5e3$5$7,21�¬�)52,'�± 6$,621�+,9(51$/(�����������

± $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�O
DFTXLVLWLRQ�G
HQUREp�SRXU�OD�UpSDUDWLRQ�j�IURLG�SRXU�
OD�VDLVRQ�KLYHUQDOH�����������SRXU�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV��DSSHO�G¶RIIUHV������������

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

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

7(&+�0,;��',9��%$8�9$/�,1&���1(4 �������������
������%XWWH�DX[�5HQDUGV��9DUHQQHV��4XpEHF��-�;��3�

�� ��������

&216758&7,21�'-/�,1&���1(4 �������������
�����FKHPLQ�GH�OD�&DUULqUH��&DULJQDQ��4XpEHF��-�/��1�

�� ��������

¬�&(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(&;�0,;��',9,6,21�
%$8�9$/�,1&�

��j��
(QUREp�SRXU�UpSDUDWLRQ�j�IURLG�
± VDLVRQ�KLYHUQDOH����������

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(� /$� 6e&85,7e� ,1&(1',(� �&+,&287,0,�� ± &$0,21�

e&+(//(�,1&(1',(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� O
DFTXLVLWLRQ�G
XQ�
FDPLRQ� LQFHQGLH�QHXI��� URXHV�pTXLSp�G¶XQH�FDUURVVHULH�HQ�DOXPLQLXP�SRXU� OH�6HUYLFH�GH�VpFXULWp�
LQFHQGLH�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH�� ��� ��� ���WD[HV�
LQFOXVHV��

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

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

� ��� ��������

/¶$56(1$/���7+,%$8/7�(7�$662&,e6��1(4 �������������



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

������UXH�$QGUp�&��+DPHO��'UXPPRQGYLOOH��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$17�
727$/

7(&+12�)(8�,1&� ��HW��

$FTXLVLWLRQ�G¶XQ�FDPLRQ�
pFKHOOH�LQFHQGLH�SRXU�OH�

6HUYLFH�GH�VpFXULWp�LQFHQGLH��
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�

���� &+(0,1� '¶$&&Ê6� $8� 3267(� '(� 3203$*(� 33(6��� �6+,36+$:�� ±

$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� OD�FRQVWUXFWLRQ�G
XQ�FKHPLQ�G
DFFqV�SRXU� OH�
SRVWH�GH�SRPSDJH�33(6���VLWXp�GDQV�OH�VHFWHXU�GH�6KLSVKDZ��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 �

(;&$9$7,21�/�0�5�������������4F�LQF����1(4 �������������
������ERXO��GX�5R\DXPH��&�3�������-RQTXLqUH��4XpEHF��*�;��:�

�� ��������

(;&$9$7,21�5�	�5�,1&���1(4 �������������
������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�+��%�

�� ��������

,17(5�352-(7������������4F�LQF����1(4 �������������
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��+�

�� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

¬�&(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�/�0�5��
�����������4F�LQF��

��j��

&RQVWUXFWLRQ�G
XQ�FKHPLQ�
G
DFFqV�SRXU�OH�SRVWH�GH�

SRPSDJH�33(6����VHFWHXU�GH�
6KLSVKDZ��DUURQGLVVHPHQW�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�

���� 5e)(&7,21� '(6� 3267(6� '(� 3203$*(� 33(-���� (7� 33(-����

�-2148,Ê5(��± 6(59,&(6�352)(66,211(/6�(1�,1*e1,(5,(�± $33(/�

'¶2))5(6����������

96�&(����������

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

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� GDQV� OH� EXW� G¶HIIHFWXHU� OD� UpIHFWLRQ� FRPSOqWH� GHV� SRVWHV� GH�
SRPSDJH�33(-����HW�33(-�����VLWXpV�UHVSHFWLYHPHQW�DX�������UXH�'XERVH�HW�������UXH�+pEHUW��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� TXH� OHV� WURLV� ���� VRXPLVVLRQQDLUHV� VH� VRQW� YXV� DWWULEXHU� XQ� SRLQWDJH�
LQWpULPDLUH�VXSpULHXU�j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�GH�
SUL[�

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

&(*(57(&�:25/(<3$56216�,1&���1(4 �������������



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

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

*e0(/�,1&���1(4 �������������
�����UXH�5DFLQH�(VW��EXUHDX������&KLFRXWLPL��4XpEHF��*�+��5�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

:63�&$1$'$�,1&���1(4 �������������
�����UXH�5DFLQH�(VW��&KLFRXWLPL��4XpEHF��*�+��5�
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$17�
727$/

&(*(57(&�
:25/(<3$56216�

,1&�
��HW��

5pIHFWLRQ�GHV�SRVWHV�GH�SRPSDJH�
33(-����HW�33(-����

$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�

���� &(175(� *(25*(6�9e=,1$� �&+,&287,0,�� ± 'e1(,*(0(17� '(� /$�

72,785(�± $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�GpQHLJHPHQW�GH�OD�
WRLWXUH� GX� &HQWUH� *HRUJHV�9p]LQD� GH� O
DUURQGLVVHPHQW� GH� &KLFRXWLPL� �DSSHO� G¶RIIUHV� ���������
HVWLPp�GH��� ��� ���WD[HV�LQFOXVHV��

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

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

+25,=21�9(57,&$/�,1&���1(4 �������������
������ERXO��7DGRXVVDF��&KLFRXWLPL��4XpEHF��*�*��;�

�� ��������

$0e1$*(0(17�3(//(7,(5��1(4 �������������
������DYHQXH�GX�3RQW�VXG��$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$17�
727$/

+25,=21�9(57,&$/�
,1&�

��HW��
'pQHLJHPHQW�GH�OD�WRLWXUH�GX�
&HQWUH�*HRUJHV�9p]LQD��

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�

���� 3$5&� %21�$,5� �&+,&287,0,�� ± 352-(7� '(� 5e$0e1$*(0(17� '(6�

7(55$,16� '(� 7(11,6� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�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�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�(QJOREH� SDU�OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ� G¶HIIHFWXHU� OH� FRQWU{OH� GH� OD� TXDOLWp� GHV�PDWpULDX[� DX� FKDQWLHU� GDQV� OH� FDGUH� GX� SURMHW� GH�
UpDPpQDJHPHQW�GHV�WHUUDLQV�GH�WHQQLV�GX�SDUF�%RQ�$LU��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7�48(�OHV� IRQGV�UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�������&%6�����

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

���� 32/,7,48(� '(� *(67,21� '(6� 35235,e7e6� '(� /$� 9,//(� '(�

6$*8(1$<�± 5e9,6,21�'(�/$�32/,7,48(������

96�&(����������

&216,'e5$17�TXH� OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\ VHUW�j�
GpILQLU�OH�FDGUH�G¶LQWHUYHQWLRQ�SRXU�OHV�SURSULpWpV�PXQLFLSDOHV�

&216,'e5$17� TXH� OD� SUHPLqUH� SROLWLTXH� D� pWp� DGRSWpH� HQ� ����� HW� UpYLVpH� HQ� ����� HW�
�����

&216,'e5$17�TXH� FHWWH� SROLWLTXH� GRLW IDLUH� O¶REMHW� G¶XQH�PLVH� j� MRXU� HQ� �����SXLVTXH�
SOXVLHXUV� SDUDPqWUHV� RQW� FKDQJp�� QRWDPPHQW� DYHF� OD� PLVH� HQ� YLJXHXU� GX� UqJOHPHQW� VXU�
O¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF��96�5�����������

&216,'e5$17� TXH� ODGLWH� SROLWLTXH� D� pWp� VRXPLVH� j� OD� &RPPLVVLRQ� G¶DPpQDJHPHQW� GX�
WHUULWRLUH�� GX� JpQLH� HW� GH� O¶XUEDQLVPH� OH� ��� RFWREUH� ���� HW� TXH� FHOOH�FL� HQ� UHFRPPDQGH
O¶DGRSWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� DFFHSWH� OD� © 3ROLWLTXH� GH� JHVWLRQ� GHV� SURSULpWpV� GH� OD�9LOOH� GH�
6DJXHQD\ ª HW�TXH�VD�PLVH�HQ�DSSOLFDWLRQ�VRLW�H[pFXWRLUH�j�O¶DGRSWLRQ�GH�OD�SUpVHQWH�UpVROXWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 67e3+$1,(� 6,0$5'� (7� &/e0(17� 6,0$5'� ± 9(17(� '(� 7(55$,1� ±

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

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(��������� SRXU�OD�YHQWH�G¶XQH�SDUWLH�GX�ORW�� ��� ����
GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17� TX¶LO� HVW� UHTXLV GH� PRGLILHU� GDQV� OH� WLWUH� HW� OH� �H SDUDJUDSKH� GH� ODGLWH�
UpVROXWLRQ�HQ�UHPSODoDQW�© 6WpSKDQLH�6LPDUG ª�SDU�© %LELDQH�%UDVVDUG ª �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� UpVROXWLRQ�96�&(����������VRLW�PRGLILpH HQ� UHPSODoDQW� © 6WpSKDQLH�6LPDUG ª�SDU�
© %LELDQH %UDVVDUG ª�GDQV OH�WLWUH�HW�OH��H SDUDJUDSKH�

$GRSWpH�j�O
XQDQLPLWp�

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

02',),&$7,21�'(�/$�5e62/87,21�96�&(����������
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(����������SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GH�WHUUDLQ�HW�
VHUYLWXGHV�VXU�OD�SURSULpWp�GH�00� *X\�7UHPEOD\�HW�5LFKDUG�*DJQRQ��VLVH�DX�������URXWH�6DLQW�
/pRQDUG�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17� TXH� ODGLWH� UpVROXWLRQ� QH� PHQWLRQQH� SDV� OH� UHPERXUVHPHQW� GHV� IUDLV�
HQJDJpV�SRXU�OH�UHPSODFHPHQW�G¶XQH�FRQGXLWH�G¶pJRXW�HW�OD�UHPLVH�HQ�pWDW�GHV�OLHX[�

&216,'e5$17� TXH� OH� PRQWDQW� j� UHPERXUVHU� HVW� GH� � ��� �� SOXV� OHV� WD[HV� DSSOLFDEOHV�
�� ������ ��WD[HV�LQFOXVHV���HW�GRLW�rWUH�YHUVp�DX[�UHTXpUDQWV SRXU�FRPSOpWHU�OD�WUDQVDFWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX�

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

48(� OD�9LOOH�GH�6DJXHQD\� UHPERXUVH�DX[� UHTXpUDQWV�XQ�PRQWDQW�GH�� ������ ��TXL�D�pWp�
QpFHVVDLUH�SRXU�UpDOLVHU�OHV�WUDYDX[�GH�UpIHFWLRQ�GH�O¶pJRXW�VDQLWDLUH HW�OD�UHPLVH�HQ�pWDW�GHV�OLHX[�
DSUqV�WUDYDX[�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(&7(85� 58(� '8%(5*(5�� %28/(9$5'� 6$,17(�*(1(9,Ê9(�

�&+,&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�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�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�SDU�OD�©FKHI�GH�GLYLVLRQ�± 3URSULpWpVª�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 �

$� ,PPRELOLqUH�� VRFLpWp� G¶pYDOXDWLRQ� FRQVHLO�� SRXU� pYDOXDWLRQ� GH� O¶LPPHXEOH�� VHFWHXU� UXH�
'XEHUJHU�HW�GHV�eUDEOHV��/D�%DLH��SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ��� ��

%� /DEHUJH� *XpULQ�� DUSHQWHXUV�JpRPqWUHV�� SRXU� UHFKHUFKHV� HW� DQDO\VH� IRQFLqUH� SRXU� OH� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�������� ��

(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�GX�6HUYLFH�GH�O
XUEDQLVPH�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�����������������
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

���� &20,7e� '(6� $6685$1&(6� ± $'237,21� '8� 352&Ê6�9(5%$/� '8�

� 2&72%5(������

96�&(����������

48(�FH� FRPLWp� DSSURXYH� HW� DGRSWH� OH� UDSSRUW� GH� OD� UpXQLRQ� WHQXH� OH� �� RFWREUH� ���� SDU� OH�
&RPLWp� GHV� DVVXUDQFHV�� GRQW� FRSLH� D� pWp� UHPLVH� j� FKDFXQ� GHV� PHPEUHV� GX� FRPLWp�� DGRSWH� OHV�
UHFRPPDQGDWLRQV� QXPpURV� 96�&$6�������� j� 96�&$6�������� LQFOXVLYHPHQW�� TXL� GHYLHQQHQW�
GHV�UpVROXWLRQV�GH�FH�FRPLWp�HW�DXWRULVH�OHV�GpSHQVHV�TXH�FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� '(6-$5',16� $6685$1&(6� *e1e5$/(6� ,1&�� ± 352326,7,21� '(�

5Ê*/(0(17�+256�&285�

96�&(����������

&216,'e5$17� TXH� OH� UHIRXOHPHQW� G¶pJRXW� D� pWp� FDXVp� SDU� XQH� GpIHFWXRVLWp� GH� OD� SDUWLH�
SXEOLTXH�GX�EUDQFKHPHQW�G¶pJRXW�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\�� GDQV� OH� GRVVLHU� QXPpUR� ������������ UDWLILH� OD� SURSRVLWLRQ� GH�
UqJOHPHQW� KRUV� FRXU� DX� PRQWDQW� WRWDO� GH� �� ��� �� HQ� FDSLWDO�� LQWpUrWV� HW� IUDLV�� DX� QRP� GH�
'HVMDUGLQV�$VVXUDQFHV�JpQpUDOHV�LQF���OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��
GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH�

48( OD�WUpVRULqUH�VRLW��SDU�OD�SUpVHQWH��DXWRULVpH�j�pPHWWUH�XQ�FKqTXH�DX�PRQWDQW�GH��� ��� ��j�
O¶RUGUH�GH�'HVMDUGLQV�$VVXUDQFHV�JpQpUDOHV�LQF���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�

���� $11�-8/,(�'8)285�(7�*8,//$80( ),//,21�± 9(17(�'(�7(55$,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�
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

&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��� RFWREUH������SDU�0PH $QQ�-XOLH�'XIRXU�
HW�0� *XLOODXPH )LOOLRQ�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 $QQ�-XOLH 'XIRXU�HW�0� *XLOODXPH )LOOLRQ������ UXH�GHV�3UHVVHV��4XpEHF��*�-��;�� 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�

���� ���������� 48e%(&� ,1&�� ± 6(59,78'(� (1� )$9(85� '(� /$� 9,//(� '(�

6$*8(1$<�

96�&(����������

&216,'e5$17 TXH� OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�XQH�SURSULpWp�VLVH�DX����� UXH�6DYDUG�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OD�FRPSDJQLH�����������4XpEHF�LQF��HVW�SURSULpWDLUH�GX�ORW�� ��� ����
GX�FDGDVWUH�GX�4XpEHF��VRLW�XQH�SURSULpWp�VLVH�DX����� UXH�6DLQWH�$QQH�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�UpJXODULVHU�OD�SUpVHQFH�G¶XQH FRQGXLWH�G¶pJRXW�VDQLWDLUH�HW�
O¶HPSLpWHPHQW�G¶XQH�JDOHULH�SDU�O¶REWHQWLRQ�GH�VHUYLWXGH�HQ�ERQQH�HW�GXH�IRUPH�

&216,'e5$17�TXH�O¶DVVLHWWH�GHV�VHUYLWXGHV�VHUD�GpWHUPLQpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�FRPSDJQLH�����������4XpEHF�LQF���D\DQW�VRQ�VLqJH�VRFLDO�DX����� UXH�6DLQWH�$QQH��
VXLWH������&KLFRXWLPL��*�-��0���HW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�
VHUYDQW FqGH� j� OD� 9LOOH� GH� 6DJXHQD\� XQH� VHUYLWXGH� G¶pJRXW� VDQLWDLUH� HW� XQH� VHUYLWXGH�
G¶HPSLpWHPHQW�HW�GH�SDVVDJH�j�SLHG��DX�EpQpILFH�GX�ORW�� ��� �����IRQGV�GRPLQDQW��VLWXp�DX�����
UXH�6DYDUG�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�ILUPH�G¶DUSHQWHXUV�JpRPqWUHV�/DEHUJH�*XpULQ�HW�0H�
-HDQ�3LHUUH� &ROODUG�� QRWDLUH� OHV� IRQGV� UHTXLV� pWDQW SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH�
© KRQRUDLUHV� SURIHVVLRQQHOV GHV� DUSHQWHXUV�JpRPqWUHV ª� GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�HW�GH�O¶XUEDQLVPH�HW� OH�SRVWH�EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�GHV�QRWDLUHV ª�GX�
6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� %(//�&$1$'$�(7�+<'52�48e%(&� ± 352-(7 '(�5e$0e1$*(0(17�

'8�521'�32,17�'(�/¶,17(56(&7,21�'8�&+(0,1�'8�3/$7($8�(7�'(�

/$�5287(�����± 6(59,78'(�'¶87,/,7e�38%/,48(�

96�&(����������

&216,'e5$17�TXH�OH�SURMHW�GH�UpDPpQDJHPHQW�GX�URQG�SRLQW�j�O¶LQWHUVHFWLRQ�GX�FKHPLQ�
GX�3ODWHDX� HW� GH� OD� URXWH� ��� D� QpFHVVLWp� OH� GpSODFHPHQW� GH� OD� OLJQH� GH� GLVWULEXWLRQ� G¶pQHUJLH�
pOHFWULTXH�

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�GRLW� FpGHU�XQH�VHUYLWXGH�G¶XWLOLWp�SXEOLTXH�VXU�
XQH� SDUWLH� GHV� ORWV� � ��� ����� � ��� ����� � ��� ���� � ��� ����� � ��� ����� � ��� ��� HW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17� OHV� SODQV� HW� GHVFULSWLRQV� WHFKQLTXHV� SUpSDUpV� SDU� 0DWKLHX� 7UHPEOD\��
DUSHQWHXU�JpRPqWUH��OH����RFWREUH������VRXV�OH�QXPpUR������GH�VHV�PLQXWHV�

&216,'e5$17� TXH� OD� VHUYLWXGH� VHUD� FRQVHQWLH� HQ� IDYHXU� GH� %HOO� &DQDGD� HW� +\GUR�
4XpEHF�

&216,'e5$17�TXH�OHV�IUDLV�GX�QRWDLUH�VRQW�DVVXPpV SDU�%HOO &DQDGD�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�FqGH�XQH�VHUYLWXGH�G¶XWLOLWp�SXEOLTXH�HQ�IDYHXU GH�%HOO�&DQDGD�HW�
+\GUR�4XpEHF� VXU� XQH� SDUWLH� GHV ORWV� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� �����
� ��� ��� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� OH� WRXW� WHO� TXH� PRQWUp� VXU� OHV� SODQV� HW�
GHVFULSWLRQV�WHFKQLTXHV�SUpSDUpV�SDU�0DWKLHX�7UHPEOD\��DUSHQWHXU�JpRPqWUH��OH����RFWREUH������
VRXV�OH�QXPpUR������GH�VHV�PLQXWHV �

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

���� $1'5e�/(&/(5&�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0� $QGUp� /HFOHUF�� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH� GX�4XpEHF� HW� UpVLGDQW� DX� ����� UXH�1RWUH�'DPH� GDQV� O¶DUURQGLVVHPHQW� GH -RQTXLqUH��
SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�
6DJXHQD\�

&216,'e5$17 TXH� OH� UHTXpUDQW� GpVLUH UpJXODULVHU� XQH� VLWXDWLRQ� G¶HPSLpWHPHQW� VXU� OH�
GRPDLQH�SXEOLF�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HVW�G¶HQYLURQ������P���VRLW�� ����� PqWUHV�
GH�SURIRQGHXU�SDU�� � PqWUHV�GH�ODUJHXU�

&216,'e5$17� TXH� OH� WDX[� XQLWDLUH� D� pWp� pWDEOL� j ����� ��Pð� SRXU� OD� SDUWLH� SODQH� HW� j�
� ��Pð� SRXU� OD� SDUWLH� GH� IRUWH� SHQWH� HW� HQ� URF� FRQIRUPpPHQW� j� OD� 3ROLWLTXH� GH� JHVWLRQ� GHV�
SURSULpWpV�GH�OD�9LOOH�GH 6DJXHQD\�

&216,'e5$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH VRQW�
G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17 TXH� OH� UHTXpUDQW� V¶HQJDJH� j� XWLOLVHU� OH� WHUUDLQ� YHQGX� j� GHV� ILQV�
UpVLGHQWLHOOHV�VWULFWHPHQW�HW�TXH�OD�9LOOH�SRXUUDLW�UHSUHQGUH�OH�WHUUDLQ�YHQGX�GDQV�OH�FDV�R��FHWWH�
REOLJDWLRQ�QH�VHUDLW�SDV�UHVSHFWpH�

&216,'e5$17�OD�SURPHVVH�G¶DFKDW�VLJQpH�OH����RFWREUH������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0� $QGUp� /HFOHUF�� ����� UXH�1RWUH�'DPH�� -RQTXLqUH��
4XpEHF�� *�;� �*��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH ���� P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ �� SOXV�OHV�WD[HV�DSSOLFDEOHV �

48(� OHV� IUDLV� GHV� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� HW� OHV� IUDLV� GH� SDUFV� VL�
DSSOLFDEOHV�VRLHQW�j�OD�FKDUJH�GX�UHTXpUDQW �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0,1,67Ê5(�'8�'e9(/233(0(17�'85$%/(��'(�/
(19,5211(0(17�

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

0$5&2�52<�(7�/,6$�5,&+$5'�± &216(17(0(17�3285�81�%$,/�'(�

/2&$7,21�'¶81�/27�'(�*5Ê9(�

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

/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������QRYHPEUH�����

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF�VLWXp�HQWUH�OH�/DF�.pQRJDPL�HW�OH�FKHPLQ�GX�3DUF�

&216,'e5$17�TXH�OH�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�
/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&��DFFHSWH�GH�FRQVHQWLU�XQ�EDLO�GH�ORFDWLRQ�
G¶XQ� ORW� GH� JUqYH� HW� HQ� HDX� SURIRQGH� j� 0RQVLHXU� 0DUFR� 5R\� HW� 0DGDPH� /LVD� 5LFKDUG��
SURSULpWDLUHV� GHV� ORWV� � ��� ���� HW� � ��� ��� GX� FDGDVWUH� GX�4XpEHF�� GRQW� OHV� SURSULpWpV� VRQW�
FRQWLJXsV�j�OD�SURSULpWp�PXQLFLSDOH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GRLW�GRQQHU�VRQ�FRQVHQWHPHQW�DXGLW�EDLO�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VRQ�FRQVHQWHPHQW�DX�EDLO�GH�ORFDWLRQ�j�LQWHUYHQLU�HQWUH�OH�
PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�
FOLPDWLTXHV� �0''(/&&�� HW�0RQVLHXU�0DUFR�5R\� HW�0DGDPH�/LVD�5LFKDUG�� SURSULpWDLUHV� GHV�
ORWV� � ��� ���� HW� � ��� ��� GX� FDGDVWUH� GX� 4XpEHF�� GRQW� OHV� SURSULpWpV� VRQW� FRQWLJXsV� j� OD�
SURSULpWp�PXQLFLSDOH��VRLW�OH�ORW�� ��� ��� GX�FDGDVWUH�GX�4XpEHF �

(7�48(�OH�GLUHFWHXU�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�RX�OH�FKHI�
GH�GLYLVLRQ�GHV�SURSULpWpV�VRLHQW�DXWRULVpV�j�VLJQHU�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�
j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� �/$� %$,(�� � /2&$7,21� '¶81(�

1,9(/(86(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�GL[�
����� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� ORFDWLRQ� G
XQH� QLYHOHXVH� SRXU� OH� 6HUYLFH� GHV�
WUDYDX[�SXEOLFV�GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��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 ��

12575$;�48e%(&�,1&���1(4 �������������
������ERXO��GX�5R\DXPH�2��&�3��������&KLFRXWLPL��4XpEHF��*�+��%�

�� ��������

¬�&(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�



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

727$/

12575$;�48e%(&�,1&� �
/RFDWLRQ�G¶XQH�QLYHOHXVH�SRXU�
OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV�
GH�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�OH�SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O
XQDQLPLWp�

���� /2&$7,21�'(�72,/(77(6�02%,/(6�± $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�GH�WRLOHWWHV�PRELOHV�VXU�WRXW�OH�WHUULWRLUH�GH�
OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

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

&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 ��

72,/(77(6�02%,/(6�-0�,1&���1(4 �������������
������FKHPLQ�6W�$QGUp��-RQTXLqUH��4XpEHF��*�;��9�

�� ��������

¬�&(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$17�
727$/

72,/(77(6�02%,/(6�-0�
,1&�

��j�� /RFDWLRQ�GH�WRLOHWWHV�PRELOHV �� ��������

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�
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&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

���� 3,Ê&(6�3285�9e+,&8/(�'(�3$7528,//(�± $33(/�'¶2))5(6����������

96�&(����������

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

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

&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 �

$87202%,/(6�3(5521�&+,&287,0,�,1&���1(4 �������������
�����ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��%�

�� ��������
1RQ�FRQIRUPH

/(6�*$/(5,(6�)25'��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$17�
727$/

/(6�*$/(5,(6�)25' ��j���

3LqFHV�7DXUXV�© 3ROLFH�SDFN ª�
VDQV�pTXLYDOHQW

/HV�SRVWHV���������������������
�������HW����RQW�pWp UHWLUpV�

�� ��������

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�

���� &21&,(5*(5,(�± 352'8,76�6$1,7$,5(6�± $33(/�'¶2))5(6����������

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

/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������QRYHPEUH�����

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O¶DFTXLVLWLRQ� GH�
SURGXLWV� VDQLWDLUHV� SRXU� OD� FRQFLHUJHULH� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH� ��� ��� ��� WD[HV�
LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU QRYHPEUH� ����� MXVTX¶DX� ��� RFWREUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH��DX[�PrPHV�FRQGLWLRQV�HW�
OHV�SUL[�DMXVWpV�HQ�IRQFWLRQ�GH�O¶LQGLFH�GHV�SUL[�j�OD�FRQVRPPDWLRQ�GX�4XpEHF�

&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 �

$�$��,1'8675,(6�,1&���1(4 �������������
������DYHQXH�)UDQFLV�+XJXHV��/DYDO��4XpEHF��+�/��$�

3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�FRQIRUPH
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�FRQIRUPH
3RVWH�� �� 1RQ�FRQIRUPH

&$5',1$/�+($/7�&$1$'$�,1&���1(4 �������������
�����7HVPD�:D\��9DXJKDQ��2QWDULR��/�.��5�

3RVWH�� �� 1RQ�VRXPLV
3RVWH�� � 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV

352'8,76�6$1,7$,5(6�%(//(<�,1&���1(4 �������������
������UXH�6W�'RPLQLTXH� -RQTXLqUH��4XpEHF��*�+��0�

3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�FRQIRUPH
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� � ��������
3RVWH�� �� �� ��������
3RVWH�� �� � ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����RFWREUH ����

/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������QRYHPEUH�����

352'8,76�6$1,7$,5(6�/e3,1(�,1&���1(4 �������������
������UXH�%HUVLPLV��&KLFRXWLPL��4XpEHF��*�.��$�

3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
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$17�
727$/

352'8,76�6$1,7$,5(6�
%(//(<�,1&�

� 'LYHUV�SURGXLWV �� ��������

�
'pJUDLVVHXU��GpFDSDQW��UpFXUDQW�

HW�UHYLWDOLVHXU�j�SODQFKHU
� ��������

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$17�
727$/

352'8,76�6$1,7$,5(6�
/e3,1(�,1&�

� 3DSLHU �� ��������
� *XHQLOOH�HW�FKLIIRQ �� ��������
� 6DF �� ��������

�
6DYRQ��QHWWR\HXU��GpFDSDQW��
GpVRGRULVDQW�HW�ILQL�j�SODQFKHU

�� ��������

�
%URVVH� EDODL��PRSSH��

YDGURXLOOH��VHDX��SRXEHOOH�HW�
JUDWWRLU

�� ��������

� 5pFLSLHQW��YHUUH � ��������
� /DYDJH�GH�YpKLFXOHV � ��������

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�
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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������QRYHPEUH�����

���� )21'$7,21� 58(6� 35,1&,3$/(6� ± 352-(7� 6/2&+(�� '(6�

&(175$/,7e6� 48$75(� 6$,6216� 3285� 5e'8,5(� /(6� *(6� (7�

6¶$'$37(5�$8;�&+$1*(0(176�&/,0$7,48(6�± '(0$1'(�'¶$338,�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DSSXL�OD�)RQGDWLRQ�UXHV�SULQFLSDOHV�HW�FRQILUPH�VD�SDUWLFLSDWLRQ�
DX� SURMHW� 6/2&+(� PLVH� HQ� SODFH� SDU� OD� )RQGDWLRQ� SRXU� QRWDPPHQW� pODERUHU� XQH� SROLWLTXH�
QRUGLTXH�

48(�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�VHV�HQJDJHPHQWV�DXSUqV�GH�OD�)RQGDWLRQ�FRQIRUPpPHQW�
j� OD� OHWWUH� WUDQVPLVH� SDU� OH� GLUHFWHXU� JpQpUDO� GH� OD� 9LOOH� GH� 6DJXHQD\� HQ� GDWH� GX� ��� RFWREUH�
GHUQLHU�

$GRSWpH�j�O
XQDQLPLWp�

���� 0$1'$76 ¬�81(�),50(�'¶$92&$76�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�TX¶HOOH�FRQILH�j�OD�ILUPH�&DLQ�/DPDUUH�&DVJUDLQ�:HOOV��
DYRFDWV��0H�-HDQ�-DFTXHV�5DQFRXUW��OH�PDQGDW�GH�UHSUpVHQWHU�OHV�LQWpUrWV�GH�OD�9LOOH�GH�6DJXHQD\�
GHYDQW� WRXWHV� OHV� LQVWDQFHV� GDQV� OHV� TXDWUH� GRVVLHUV� VXLYDQWV �� ��������� 4XpEHF� ,QF��� 6RSKLH�
/DYRLH������������4XpEHF�,QF��HW�7HUUDVVHPHQW�6DLQW�/RXLV �

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�
± DYRFDWV�± UHFRXUV ª�GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

$GRSWpH�j�O
XQDQLPLWp�

���� 81,%(& &��9,//(�'(�6$*8(1$<�± 0$1'$7�¬�81(�),50(�'¶$92&$76�

96�&(����������

/H� FRQVHLOOHU� -HDQ�<YHV� 3URYHQFKHU�� PrPH� V¶LO� DVVLVWH� j� OD� VpDQFH� DX� VHXO� WLWUH�

G¶REVHUYDWHXU��GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�VXLYDQWH�HW�TXLWWH�OD�VDOOH�

48(�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�TX¶HOOH�FRQILH�j�OD�ILUPH�&DLQ�/DPDUUH�&DVJUDLQ�:HOOV��
DYRFDWV� �0H� -HDQ�-DFTXHV� 5DQFRXUW�� OH� PDQGDW� GH� OD� UHSUpVHQWHU� OHV� LQWpUrWV� GH� OD� 9LOOH� GH�
6DJXHQD\�HW�G¶HQWUHSUHQGUH�OHV�SURFpGXUHV�G¶DSSHO�UHTXLVHV�GDQV�OH�GRVVLHU������������������ �

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�
± DYRFDWV�± UHFRXUV ª�GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

$GRSWpH�j�O
XQDQLPLWp�

/H�FRQVHLOOHU�-HDQ�<YHV�3URYHQFKHU UHSUHQG�VRQ�VLqJH�
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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������QRYHPEUH�����

���� 1,2%(&� &�� 9,//(� '(� 6$*8(1$<� (7� /$� 081,&,3$/,7e� '(� 6$,17�

+2125e�± 0$1'$7�¬�81(�),50(�'¶$92&$76�

96�&(����������

/H�FRQVHLOOHU�-DFTXHV�&OHDU\�GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�

VXLYDQWH�HW�TXLWWH�OD�VDOOH�

48(� OD�9LOOH� GH� 6DJXHQD\� FRQILUPH� TX¶HOOH� FRQILH� j� 0H� *DVWRQ� 6DXFLHU� OH� PDQGDW� GH
UHSUpVHQWHU� OHV� LQWpUrWV� GH� OD� 9LOOH� GH� 6DJXHQD\� GDQV� OH GRVVLHU� 1LREHF� FRQVLGpUDQW� TX¶LO�
UHSUpVHQWH�GpMj�OHV�LQWpUrWV�GH�OD�PXQLFLSDOLWp�GH�6DLQW�+RQRUp�TXL�SDUWDJH�OD�PrPH�SRVLWLRQ�TXH�
OD�9LOOH�GH 6DJXHQD\�GDQV�FH�GRVVLHU �

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�
± DYRFDWV�± UHFRXUV ª�GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�HW�SD\pV�DX�SURUDWD�VHORQ�OH�
SRXUFHQWDJH�G¶pYDOXDWLRQ�GH�O¶REMHW�HQ�OLWLJH��WX\DX��VXU�FKDFXQ�GHV�WHUULWRLUHV�GHV�PXQLFLSDOLWpV�
FRQFHUQpHV�

$GRSWpH�j�O
XQDQLPLWp�

/H�FRQVHLOOHU�-DFTXHV�&OHDU\�UHSUHQG�VRQ�VLqJH�

�� $,'(�$8;�25*$1,60(6

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

96�&(����������
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$VVRFLDWLRQ�IpPLQLQH�G
pGXFDWLRQ�HW�
G
DFWLRQ�VRFLDOH��$)($6��UpJLRQ�GX
6DJXHQD\�/DF�6DLQW�-HDQ
����'H�4XHQ
6W�*pGpRQ��4&��*�:��3�

���� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
DFWLYLWp�GH�
O
$)($6�6W�-HDQ�(XGHV��
VRXSHU�GHV�IrWHV�

���

&HQWUH�TXpEpFRLV�GH�GpYHORSSHPHQW�
GXUDEOH
��������UXH�&{Wp�2XHVW
$OPD��4&��*�%��6�

���� ;

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

���

&HUFOH�GH�IHUPLqUHV�6W�$OH[LV�GH�/D�
%DLH
�����%RXOHYDUG�GH�OD�*UDQGH�%DLH
/D�%DLH��4&��*�%��*�

���� ;
'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
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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������QRYHPEUH�����
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&OXE�G
kJH�G
RU�6pUpQLWp��6DLQW�
-HDQ�%DSWLVWH�
�����%RXOHYDUG�6DLQW�-HDQ�%DSWLVWH
&KLFRXWLPL��4&��*�+��6�

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

���

&OXE�G
kJH�G
RU�6pUpQLWp��6DLQW�
-HDQ�%DSWLVWH�
�����%RXOHYDUG�6DLQW�-HDQ�%DSWLVWH
&KLFRXWLPL��4&��*�+��6�

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

���

&OXE�G
kJH�G
RU�6pUpQLWp��6DLQW�
-HDQ�%DSWLVWH�
�����%RXOHYDUG�6DLQW�-HDQ�%DSWLVWH
&KLFRXWLPL��4&��*�+��6�

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

���

&OXE�GH�SDWLQDJH�DUWLVWLTXH�/HV�
)LQHV�/DPHV�GH�&KLFRXWLPL
&�3�������
&KLFRXWLPL��4&��*�+��6�

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

���

&RPLWp�GHV�ORLVLUV�/DYRLH�HW�6W�
-HDQ�%DSWLVWH
�����%RXOHYDUG�6DLQW�-HDQ�%DSWLVWH
&KLFRXWLPL��4&��*�+��9�

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

���

/
DLGH�+XPDQL�7HUUH
����5XH�$XJp
&KLFRXWLPL��4&��*�*��:�

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

���

/HV�&KHYDOLHUV�GH�&RORPE�GX�
&RQVHLO�G¶$UYLGD�1R������
�����5XH�)D\
-RQTXLqUH��4&��*�6��1�

���� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�$FKDW�GH�SXEOLFLWp������HW�
FRFNWDLO������SRXU�OH����
DQQLYHUVDLUH��

���

3RUWH�RXYHUWH�DX�SDVVDQW����/RFDO�
%�5XH�6DLQWH�$QQH&KLFRXWLPL�
�4&��*�+��%�

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

���

6pMRXU�0DULH�)LW]EDFK
����5XH�GHV�&KHYDOLHUV
&KLFRXWLPL��4&��*�+��3�

����� ;
'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��������������
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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������QRYHPEUH�����

$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 �

5pVROXWLRQ 6XMHW

96�&(����������

&,8666�± 6DJXHQD\�/DF�6DLQW�-HDQ
�����UXH�-DFTXHV�&DUWLHU
&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������QRYHPEUH�����


