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ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

PDLUH��OH����QRYHPEUH �����

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��0��0LFKHO� )RUWLQ�� FRQVHLOOHU�

VHUYLFH� DX[� FLWR\HQV� 0� *LOEHUW� )RUWLHU�� DWWDFKp� SROLWLTXH� 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%$/

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�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� � 129(0%5(�

�����

96�&(����������

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

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

/¶2&&83$7,21�'8�7(55,72,5(�± 5e*,0(�'(�5(75$,7(�'(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������GpFHPEUH�����

0$,5(6�(7�'(6�&216(,//(56�081,&,3$8;�

/H� ��� RFWREUH� ������ PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH� O
2FFXSDWLRQ� GX�
WHUULWRLUH� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� GH� OD� PLVH� HQ� SODFH� G¶XQ� UpJLPH� GH� SUHVWDWLRQV�
VXSSOpPHQWDLUHV�SRXU�OH�UpJLPH�GH�UHWUDLWH�GHV�PDLUHV�HW�GHV�FRQVHLOOHUV�GHV�PXQLFLSDOLWpV�

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

/¶2&&83$7,21� '8� 7(55,72,5(� ± 3523257,21�0e',$1(�

(7� )$&7(85� &203$5$7,)� '8� 5Ð/(� '¶e9$/8$7,21�

)21&,Ê5(�± (;(5&,&(�),1$1&,(5������

/H� ��� RFWREUH� ������ PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH� O
2FFXSDWLRQ� GX�
WHUULWRLUH� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� TX¶LO� DSSURXYH� OD� SURSRUWLRQ� PpGLDQH� HW� OH� IDFWHXU�
FRPSDUDWLI�GX�U{OH�G¶pYDOXDWLRQ�IRQFLqUH�SRXU�O¶H[HUFLFH�ILQDQFLHU������

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

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

75$9$8;�5e9,6e(�

/H� ��� RFWREUH� ������ PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH� O
2FFXSDWLRQ� GX�
WHUULWRLUH�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TXH�OD�SURJUDPPDWLRQ�GH�WUDYDX[�UpYLVpH�D�pWp�DFFHSWpH�

����� *289(51(0(17� '8� 48e%(&� ± &$%,1(7� '8� 35(0,(5�

0,1,675(� ± 6200(7� e&2120,48(� 5e*,21$/� '8�

6$*8(1$<�/$&�6$,17�-($1� ± 02'(51,6$7,21� '(�

/¶(16(0%/(�'(�/¶,1'8675,(�)25(67,Ê5(�48e%e&2,6(�

/H� �� QRYHPEUH� ������ OH� FDELQHW� GX� SUHPLHU� PLQLVWUH� GX� JRXYHUQHPHQW� GX� 4XpEHF�
SXEOLH�XQ�FRPPXQLTXp�GH�SUHVVH�SUpVHQWDQW�OHV�JUDQGHV�OLJQHV�GX�)RUXP�,QQRYDWLRQ�%RLV�TXL�V¶HVW�
WHQX�j�5LYLqUH�GX�/RXS�VRXV� OH� WKqPH�©/H�VRPPHW�pFRQRPLTXH�UpJLRQDO�GX�6DJXHQD\�/DF�6DLQW�
-HDQ�FRQWULEXH�j�OD�PRGHUQLVDWLRQ�GH�O¶HQVHPEOH�GH�O¶LQGXVWULH�IRUHVWLqUH�TXpEpFRLVHª�

����� 0,1,675(�'(�/$�&8/785(�(7�'(6�&20081,&$7,216�(7�

0,1,675(� 5(63216$%/( '(� /$� 3527(&7,21� (7� '(� /$�

352027,21�'(�/$�/$1*8(�)5$1d$,6(�± 3527(&7,21�(7�

0,6(�(1�9$/(85�'8�3$75,02,1(�&8/785(/�± '(0$1'(�

'(�&2//$%25$7,21�

/H� ��� RFWREUH� ������ OH� PLQLVWUH� GH� OD� &XOWXUH� HW� GHV� &RPPXQLFDWLRQV� HW� PLQLVWUH
UHVSRQVDEOH�GH� OD�SURWHFWLRQ�HW�GH�OD�SURPRWLRQ�GH� OD� ODQJXH�IUDQoDLVH��0��/XF�)RUWLQ��VROOLFLWH� OD�
FROODERUDWLRQ�GH� OD�9LOOH�GH�6DJXHQD\�j� O¶pJDUG�GH� OD�SURWHFWLRQ�HW�GH� OD�PLVH�HQ�YDOHXU�GH�QRWUH�
SDWULPRLQH�FXOWXUHO�

����� 0,1,675(�'(�/$�&8/785(�(7�'(6 &20081,&$7,216�(7�
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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������GpFHPEUH�����

0,1,675(� 5(63216$%/( '(� /$� 3527(&7,21� (7� '(� /$�

352027,21�'(�/$�/$1*8(�)5$1d$,6(�± 5(1)25&(0(17�

'8� 9,6$*(� )5$1d$,6� $8� 48e%(&� ± '(0$1'(� '(�

&2//$%25$7,21�

/H� ��� RFWREUH� ������ OH� PLQLVWUH� GH� OD� &XOWXUH� HW� GHV� &RPPXQLFDWLRQV� HW� PLQLVWUH�
UHVSRQVDEOH�GH� OD�SURWHFWLRQ�HW�GH�OD�SURPRWLRQ�GH� OD� ODQJXH�IUDQoDLVH��0��/XF�)RUWLQ��VROOLFLWH� OD�
FROODERUDWLRQ� GH� OD� 9LOOH� GH� 6DJXHQD\� DILQ� GH� VRXWHQLU� OHV� HIIRUWV� GX� JRXYHUQHPHQW� YLVDQW� j�
UHQIRQFHU�OH�YLVDJH�IUDQoDLV�GX�4XpEHF�

��� 5,2�7,172�± 9(17(�'(�*$5$*(�± 5(0(5&,(0(176�

/H� ��� RFWREUH� ������ O¶HQWUHSULVH�5LR�7LQWR� UHPHUFLH� OD�9LOOH� GH� 6DJXHQD\� SRXU� VD�
FROODERUDWLRQ�DX�VXFFqV�GH� O¶pGLWLRQ������GH�VD�YHQWH�GH�JDUDJH�DX�SURILW�GH�&HQWUDLGH�HW�GH� OD�
&URL[�5RXJH�

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

'e3Ð7�

/H� ��� RFWREUH� ������ OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�FRSLH�GHV�SURFqV�YHUEDX[�DGRSWpV�ORUV�GH�VD�VpDQFH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�WHQXH�
OH����RFWREUH������

��� 05&�'8�)-25'�'8�6$*8(1$<�± $338,�¬�/$�05&�'(6�$33$/$&+(6�

3285�/$ 'e0$5&+(�'(�5(&211$,66$1&(�'(6�,1)5$6758&785(6�

180e5,48(6�3$5�/(�0,1,67Ê5(�'(6�$))$,5(6 081,&,3$/(6�(7�'(�

/¶2&&83$7,21�'8�7(55,72,5(�± 5e62/87,21�'¶$338,

/H����RFWREUH�������OD�05&�GX�)MRUG�GX�6DJXHQD\�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�
FRSLH�G¶XQH� UpVROXWLRQ�G¶DSSXL�j� OD�05&�GHV�$SSDODFKHV�SRXU� OD�GpPDUFKH�GH� UHFRQQDLVVDQFH�
GHV� LQIUDVWUXFWXUHV�QXPpULTXHV�SDU� OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV� HW�GH� O
2FFXSDWLRQ�GX�
WHUULWRLUH�

��� )e'e5$7,21� &$1$',(11(� '(6� 081,&,3$/,7e6� ± 0,6(� ¬� -285�

e&2120,48(�'¶$87201(������± )$,76�6$,//$176�

/D� )pGpUDWLRQ� FDQDGLHQQH� GHV� PXQLFLSDOLWpV� WUDQVPHW� j� OD� 9LOOH� GH� 6DJXHQD\� GH�
O¶LQIRUPDWLRQ�VXU�OHV�IDLWV�VDLOODQWV�GH�OD�PLVH�j�MRXU�pFRQRPLTXH�G¶DXWRPQH������

�� $))$,5(6�*e1e5$/(6

��� 0,1,67Ê5(� '(� /$� 6e&85,7e� 38%/,48(� ± '(0$1'(� '¶$,'(�

),1$1&,Ê5(�

96�&(����������

&216,'e5$17� O¶REOLJDWLRQ� SRXU� OHV� SROLFLHUV� GH� UHFHYRLU� GH� OD� IRUPDWLRQ� VXU� XQH� EDVH�
UpJXOLqUH�
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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������GpFHPEUH�����

&216,'e5$17� TXH� O¶eFROH� QDWLRQDOH� GH� SROLFH� GX� 4XpEHF� SRVVqGH� O¶H[FOXVLYLWp� SRXU�
GLVSHQVHU�GHV�IRUPDWLRQV�DX[�SROLFLHUV�

&216,'e5$17�TXH�EHDXFRXS�G¶DFWLYLWpV�GH�IRUPDWLRQ�GRLYHQW�rWUH�VXLYLHV�VXU�SODFH�

&216,'e5$17�TXH�OH�6HUYLFH�GH�SROLFH�GH�OD�9LOOH�GH�6DJXHQD\�HVW�O¶XQ�GHV�VHXO�VHUYLFH�
PXQLFLSDO�j�rWUH�VLWXp�GDQV�XQH�UpJLRQ�pORLJQpH��

&216,'e5$17� TX¶XQH� IRUPDWLRQ� LPSOLTXH� GHV� IUDLV� GH� GpSODFHPHQW�� GH� VXEVLVWDQFH��
G¶KpEHUJHPHQW� DLQVL� TXH� GHV� FR�WV� GH� UHPSODFHPHQW� SRXU� PDLQWHQLU� OHV� QLYHDX[� G¶HIIHFWLI�
REOLJDWRLUH�QpFHVVDLUH�j�OD�VXUYHLOODQFH�GX�WHUULWRLUH�

&216,'e5$17� OHV� FR�WV� LPSRUWDQWV� TXL� GRLYHQW� rWUH� DVVXPpV� SRXU� UpSRQGUH� DX[�
REOLJDWLRQV�FURLVVDQWHV�GH�IRUPDWLRQ�

&216,'e5$17� TXH� OH� EXGJHW� DOORXp� DX� 6HUYLFH� GH� SROLFH� GH� 6DJXHQD\� HVW� ODUJHPHQW�
LPSXWp�SDU�OHV�GpSHQVHV�RFFDVLRQQpHV�SDU�OHV�FR�WV�GH�IRUPDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GHPDQGH�DX�0LQLVWqUH�GH�OD�VpFXULWp�SXEOLTXH��XQH�DLGH�ILQDQFLqUH�
SRXU�O¶DLGHU�j�VXSSRUWHU�OHV�IUDLV�GH�IRUPDWLRQ�GHV�SROLFLHUV�GH�OD�6pFXULWp�SXEOLTXH�GH�OD�9LOOH�GH�
6DJXHQD\�RX�TX¶LO�GpYHORSSH�GHV�IRUPDWLRQV�QH�QpFHVVLWDQW�SDV�OH�GpSODFHPHQW�GHV�SROLFLHUV�

$GRSWpH�j�O
XQDQLPLWp�

��� 86,1(� '(� ),/75$7,21� '(� -2148,Ê5(� ± 6859(,//$1&(� '(6�

75$9$8;�'(�5e3$5$7,21�'(6�5e6(592,56�± 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�96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 61&�/DYDOLQ�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������SRXU�OD�VXUYHLOODQFH�GHV�WUDYDX[�GH�UpSDUDWLRQ�GHV�UpVHUYRLUV GH�O¶8VLQH�GH�ILOWUDWLRQ�GH�
-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� =22�6$89$*(�'(�67�)e/,&,(1�± '(0$1'(�'¶$,'(�),1$1&,Ê5(�

96�&(����������

&216,'e5$17�TXH�OH�=RR�VDXYDJH�GH�6W�)pOLFLHQ�HVW�SUpVHQWHPHQW�HQ�FDPSDJQH�PDMHXUH�
GH� ILQDQFHPHQW�GDQV� OH� VHFWHXU�SULYp�SRXU� UpDOLVHU�XQ� LPSRUWDQW� SURMHW� GH�GpYHORSSHPHQW�GRQW�
O¶REMHFWLI�HVW�G¶RIIULU�GH�PHLOOHXUHV�FRQGLWLRQV�GH�YLH�HW�GH�SUpVHQWDWLRQ�SRXU�OHV�DQLPDX[��HW�FH��
DYHF�OD�FRQVWUXFWLRQ�GH�QRXYHDX[�KDELWDWV�RX�G¶DJUDQGLVVHPHQWV�VXU�OH�VLWH�DFWXHO �

&216,'e5$17�TXH�FHOXL�FL�GpVLUH�pJDOHPHQW�HQULFKLU�O¶H[SpULHQFH�FOLHQW�DILQ�G¶DFFURvWUH�
OH�QRPEUH�GH�YLVLWHXUV�HW�SURORQJHU�OHXUV�VpMRXUV�GDQV�OD�UpJLRQ �

&216,'e5$17�OD�GHPDQGH�GH���� ��� ��j�FHW�HIIHW �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�LQMHFWH�XQ�PRQWDQW�GH���� ��� ���QRQ�UpFXUUHQW��GDQV�OH�EXGJHW�
GX�GpYHORSSHPHQW�pFRQRPLTXH����������������± $2���������� �

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�© H[FpGHQW�DFFXPXOp�DIIHFWp�
SRXU�O¶pQHUJLH�HW�OH�GpQHLJHPHQW ª��SRVWH������� �

(7� 48(� OD� VRPPH� GH� ��� ��� �� VRLW� YHUVpH� j� 3URPRWLRQ� 6DJXHQD\� TXL� UpSRQGUD� j� OD�
GHPDQGH�GX�=RR�VDXYDJH�GH�6W�)pOLFLHQ�

$GRSWpH�j�O
XQDQLPLWp�

��� /¶,002%,/,Ê5(� ± 7(55$,16� 685� /$� 58(� 92/7$,5(�

�$5521',66(0(17�'(�&+,&287,0,��± $8725,6$7,21�3$,(0(17�'(�

)$&785(�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�DX�SDLHPHQW�G¶XQH�IDFWXUH�DX�PRQWDQW�GH������� ��GDWpH�
GX� �� RFWREUH ����� j� OD� ILUPH� /¶,PPRELOLqUH�� SRXU� OD� SURGXFWLRQ� G¶XQH� OHWWUH� FRQFHUQDQW� GHV�
WHUUDLQV�VXU�OD�UXH�9ROWDLUH�j�&KLFRXWLPL�

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV����������WD[HV�HW�GpERXUVpV�LQFOXV��VRLHQW�SXLVpV�j�
PrPH�OH�EXGJHW�© KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�GLUHFWLRQ�JpQpUDOH ª�

$GRSWpH�j�O
XQDQLPLWp�

��� 352-(7� &203267$%/(� 685� /(� 7(55,72,5(� '(� 6$*8(1$<� ±

352326,7,21� '(� 32575$,7� '(�0,6(� ¬� 1,9($8 '(� /$� &2//(&7(�

'(6�0$7,Ê5(6�25*$1,48(6�
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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�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� 6HUYLFHV� &RQVHLOV� *05�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������DILQ�GH�IDLUH�XQH�SURSRVLWLRQ�GH�SRUWUDLW�HW�GH�PLVH�j�QLYHDX�GH�OD�FROOHFWH�GHV�PDWLqUHV�
RUJDQLTXHV�LVVXV�GX�3URMHW�&RPSRV7DEOH�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\ �

(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�DSSURSULp�GX�6HUYLFH�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶HQYLURQQHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

��� &+(0,1� 67�$1'5e� �$5521',66(0(17� '(� -2148,Ê5(�� ±

352/21*(0(17� '8� 5e6($8� '¶$48('8&� ± 3+$6(� �� ± $9,6� '(�

',5(&7,9(�'(�&+$1*(0(17�180e52���¬���

96�&(����������

&216,'e5$17� TXH� O¶DGMXGLFDWDLUH� 7HUUDVVHPHQW� -RFHO\Q� )RUWLQ� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GH�SURORQJHPHQW�GX�UpVHDX�G¶DTXHGXF�± FKHPLQ�6DLQW�$QGUp�± SKDVH�����
$UURQGLVVHPHQW�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� OHV� SRVWHV� EXGJpWDLUHV ��
������������5���������������������5�������

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

/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������GpFHPEUH�����

��� e78'(� 7(&+1,&2�e&2120,48(� 685� /$� %,20e7+$1,6$7,21� ±

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� 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�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�*URXSH�*pQLWLTXH��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
SRXU� UpDOLVHU� XQH� pWXGH� WHFKQLFR�pFRQRPLTXH� GH� EDVH� SRXU� YDOLGHU� OD� IDLVDELOLWp� GH� OD�PLVH� HQ�
°XYUH� G¶XQ� FHQWUH� GH� UHF\FODJH� SDU� ELRPpWKDQLVDWLRQ� GHV�PDWLqUHV� RUJDQLTXHV� SURYHQDQW� GH� OD�
FROOHFWH�GHV�EDFV�EUXQV �

(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�DSSURSULp�GX�6HUYLFH�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶HQYLURQQHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

��� 3267(�'(�75$,7(�'(�&+,&287,0,�± 3/$1�'(�'e9(/233(0(17�(7�

0,6(� '(� (1� 9$/(85� 3+$6(� �� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

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

&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�$QQDEHOOH�/DOLEHUWp��PXVpRORJXH��
SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
96�5����������DILQ�GH�UpDOLVHU�OD�SKDVH���GX�SODQ�GH�GpYHORSSHPHQW�HW�GH�PLVH�HQ�YDOHXU�GX�VLWH�
GX�SRVWH�GH�WUDLWH�GH�&KLFRXWLPL�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV�������������5�������HW�������������5�������
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

��� 5e)(&7,21�'(�/$�72,785(�'8�&+$17,(5�'8�3Ê5(�$/(;�± 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�*pPHO�SDU�OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH�PRGLILHU�OD�VWUXFWXUH�GX�WRLW�DX�&KDQWLHU�GX�3qUH�$OH[�

(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�

���� 5e6,'(1&(6�67�-($1�%$37,67(�3+$6(���± 68%9(17,21�5e62/87,21�

96����������

96�&(����������

&216,'e5$17� TXH� OH� ��� DYULO� ������ OH� FRPLWp� H[pFXWLI� DGRSWDLW� OD� UpVROXWLRQ� 96�&(�
����������

&216,'e5$17�TXH�OD�SKDVH�,,�GHV�UpVLGHQFHV�6W�-HDQ�%DSWLVWH�Q¶HVW�SDV�GpEXWp���

&216,'e5$17�TX¶XQ�GpODL�GH���DQV�V¶HVW�pFRXOp�GHSXLV�OD�GpFLVLRQ�GX�FRPLWp�H[pFXWLI�HW�
TX¶XQH�QRXYHOOH�GHPDQGH�RIILFLHOOH�GHYUD�rWUH�SUpVHQWpH�HW�DGRSWpH�DGYHQDQW�OD�UpDOLVDWLRQ�GH�OD�
SKDVH�,,�

¬�&(6�&$86(6��LO�HVW�UpVROX��

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

$GRSWpH�j�O
XQDQLPLWp�

���� e78'(�685�/(6�5e6,'(1&(6�'¶$57,67(6�

96�&(����������

&216,'e5$17�OH�EHVRLQ�GHV�RUJDQLVPHV�DUWLVWLTXHV�GH�ORJHU�GHV�DUWLVWHV��j�FRXUW�HW�PR\HQ�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

WHUPH��

&216,'e5$17�O¶H[SHUWLVH�UHFRQQXH�HQ�FH�GRPDLQH�SDU�O¶RUJDQLVPH�OH�/REH�

&216,'e5$17�OD�SURSRVLWLRQ�GX�/REH�

&216,'e5$17�TXH� OH�FR�W�GH�FHWWH�pWXGH�HVW�GH������ ���DYDQW� OHV� WD[HV�DSSOLFDEOHV��HW�
TXH�OHV�IRQGV�VRQW�GLVSRQLEOHV�j�PrPH�OHV�VRPPHV�UpVHUYpHV�GDQV�O¶(QWHQWH�GH�GpYHORSSHPHQW�
FXOWXUHO� LQWHUYHQXH� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OH� PLQLVWqUH� GH� OD� &XOWXUH� HW� GHV�
&RPPXQLFDWLRQV�

&216,'e5$17�OD�UHFRPPDQGDWLRQ�SRVLWLYH�GHV�PHPEUHV�GH�OD�&RPPLVVLRQ�GHV�DUWV�HW�GH�
OD�FXOWXUH��ORUV�GH�OD�UpXQLRQ�GX����RFWREUH������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GHV� VSRUWV�� GH� OD� FXOWXUH� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� FRQILHU� j� O¶RUJDQLVPH� OH� /REH� OH� PDQGDW� GH� SURGXLUH� XQH� pWXGH� VXU� OHV�
UpVLGHQFHV�G¶DUWLVWHV�VXU�OH�WHUULWRLUH�GH�6DJXHQD\�

(7�48(�OHV�IRQGV�UHTXLV��SRXU�FHWWH�pWXGH��VRLHQW�SXLVpV�j�PrPH�OHV�VRPPHV�UpVHUYpHV�SRXU�
O¶(QWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO�LQWHUYHQXH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�PLQLVWqUH�GH�OD�
&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��SRVWH�EXGJpWDLUH��������������������

$GRSWpH�j�O
XQDQLPLWp�

���� 352'8&7,21� 3285� /(6� $57,67(6� '(� 6$*8(1$< ± e78'(� 685� /(�

6287,(1�

96�&(����������

&216,'e5$17� OH� EHVRLQ� GH� GpYHORSSHU�� SRXU� OHV� DUWLVWHV� GH� 6DJXHQD\�� GHV�PHVXUHV� GH�
VRXWLHQ� j� OD� SURGXFWLRQ� DUWLVWLTXH� �HVSDFHV� G¶DWHOLHUV�� DFFqV� DX[� pTXLSHPHQWV� HW� VHUYLFHV�
WHFKQLTXHV��

&216,'e5$17� O¶H[SHUWLVH� UHFRQQXH� HQ� FH� GRPDLQH� SDU� O¶RUJDQLVPH� OHV� $WHOLHUV�
7RX77RX7�

&216,'e5$17�OD�SURSRVLWLRQ�GHV�$WHOLHUV�7RX77RX7�

&216,'e5$17�TXH�OH�FR�W�GH�FHWWH�pWXGH�HVW�GH������� ���DYDQW�OHV�WD[HV�DSSOLFDEOHV��HW�
TXH�OHV�IRQGV�VRQW�GLVSRQLEOHV�j�PrPH�OHV�VRPPHV�UpVHUYpHV�GDQV�O¶(QWHQWH�GH�GpYHORSSHPHQW�
FXOWXUHO� LQWHUYHQXH� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OH� PLQLVWqUH� GH� OD� &XOWXUH� HW� GHV�
&RPPXQLFDWLRQV�

&216,'e5$17 OD�UHFRPPDQGDWLRQ�SRVLWLYH�GHV�PHPEUHV�GH�OD�&RPPLVVLRQ�GHV�DUWV�HW�GH�
OD�FXOWXUH�GX����RFWREUH������

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

/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������GpFHPEUH�����

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GHV� VSRUWV�� GH� OD� FXOWXUH� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�FRQILHU�j�O¶RUJDQLVPH OHV�$WHOLHUV�7RX77RX7�OH�PDQGDW�GH�SURGXLUH�XQH�pWXGH�
VXU�OH�VRXWLHQ�j�OD�SURGXFWLRQ��HVSDFHV�G¶DWHOLHUV��DFFqV�DX[�pTXLSHPHQWV�HW�VHUYLFHV�WHFKQLTXHV��
SRXU�OHV�DUWLVWHV�GH�6DJXHQD\�

(7�48(�OHV�IRQGV�UHTXLV��SRXU�FHWWH�pWXGH��VRLHQW�SXLVpV�j�PrPH�OHV�VRPPHV�UpVHUYpHV�SRXU�
O¶(QWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO�LQWHUYHQXH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�PLQLVWqUH�GH�OD�
&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��SRVWH�EXGJpWDLUH �������������������

$GRSWpH�j�O
XQDQLPLWp�

���� (175(3Ð7� 6,78e� $8� ����� %28/(9$5'� 6$*8(1$<� 28(67��

&+,&287,0,� � &$5$&7e5,6$7,21� '(� /$� 35e6(1&(� 28� 121�

'¶$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�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�6HHO�� SDU� OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH�FDUDFWpULVHU� OD�SUpVHQFH�RX�QRQ�G¶DPLDQWH�GDQV� O¶HQWUHS{W VLWXp�DX������ERXO��6DJXHQD\�
2XHVW��&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���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 5(=�'(�&+$866e(� '(� /¶$,5(�289(57(� '8� ����� 58(� 9,&725,$�� /$�

%$,(�± &$5$&7e5,6$7,21�'(�/$�35e6(1&(�28�121�'¶$0,$17(�

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 ��
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

48( OD�9LOOH�GH�6DJXHQD\� HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�6HHO�� SDU� OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH� FDUDFWpULVHU� OD�SUpVHQFH�RX�QRQ�G¶DPLDQWH� DX� UH]�GH�FKDXVVpH�GX������ UXH�9LFWRULD��/D�
%DLH�

(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���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 92/(7� 5e*,21$/� '8� �( )2580� 3/$1Ê7¶(5(� ����� ± '(0$1'(6�

'¶$338,�(7�'(�3$57(1$5,$7�

96�&(����������

&216,'e5$17�TXH�OD�WKpPDWLTXH�FLEOpH�SDU�OD�SKDVH�UpJLRQDOH�GX��H�)RUXP�3ODQqW¶(5(�
����� UpSRQG� DX[� REMHFWLIV� GX� SODQ� GH� GpYHORSSHPHQW� GXUDEOH� GH� OD� 9LOOH� GH� 6DJXHQD\� �3ODQ�
G¶DFWLRQ����������� ��

&216,'e5$17�TXH�OH�FRPLWp�RUJDQLVDWHXU�UpJLRQDO��HQ�FKDUJH�GH�OD�SODQLILFDWLRQ�HW�GH�OD�
UpDOLVDWLRQ�GX��H�)RUXP�3ODQqW¶(5(������SRVVqGH�OHV�FRPSpWHQFHV�UHTXLVHV ��

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

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD 9LOOH� GH� 6DJXHQD\� GRQQH� VRQ� DSSXL� HW� XQH� DVVLVWDQFH� WHFKQLTXH� DX� FRPLWp�
RUJDQLVDWHXU�UpJLRQDO�SRXU�OD�WHQXH�GH�OD�SKDVH�UpJLRQDOH�GX��H�)RUXP�3ODQqW¶(5(�TXL�VH�WLHQGUD�
GX����DX����MXLQ������

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� e&2/(�'(�086,48(�'(�&+,&287,0,�± $8725,6$7,21�'(�9(56(5�/$�

68%9(17,21�

96�&(����������

&216,'e5$17 TXH� O¶eFROH� GH�0XVLTXH� GH�&KLFRXWLPL� YLW� DFWXHOOHPHQW� GHV� FRQWUDLQWHV�
LPSRUWDQWHV�TXDQW�DX�QRPEUH�GH�ORFDX[�GLVSRQLEOHV�GDQV�FHUWDLQHV�SpULRGHV�GH�OD�MRXUQpH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�DX�IDLW�GH�FHWWH�SUREOpPDWLTXH�HW�TX¶HOOH�QH�
SHXW�RIIULU�XQH�VROXWLRQ�GH�UHORFDOLVDWLRQ�SRXU������
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�VRXWLHQW�O¶RUJDQLVPH�HQ�IRXUQLVVDQW�JUDWXLWHPHQW�
OHV�ORFDX[�QpFHVVDLUHV�j�VHV�DFWLYLWpV�G¶HQVHLJQHPHQW�GH�OD�PXVLTXH�

&216,'e5$17 TXH� O¶RUJDQLVPH� UHPSOLW� OHV� FRQGLWLRQV� GH� YHUVHPHQW� GHV� VXEYHQWLRQV�
SUpYXHV�VRLW�GH�IRXUQLU�OHV�SOXV�UpFHQWV�pWDWV�ILQDQFLHUV�HW�XQ�UDSSRUW�G¶DFWLYLWpV�DQQXHO�

&216,'e5$17 TXH� OHV� IRQGV� UHTXLV� VRQW� SXLVpV� j� PrPH� OH� EXGJHW� GX� 6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�SURFpGHU�DX�YHUVHPHQW�GH�OD�VXEYHQWLRQ �����DX�PRQWDQW�GH�� ��� ��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(&7(85� '(� /$� 38/3(5,(� '(� &+,&287,0,� ± 67$%,/,6$7,21� '(�

7$/86� (1� =21(6� (;326e(6� $8;� */,66(0(176� )257(0(17�

5e752*5(66,)6�± $9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�180e526

��(7���

96�&(����������

&216,'e5$17 TXH� O¶DGMXGLFDWDLUH ([FDYDWLRQ� GH� &KLFRXWLPL� LQF� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GH� VWDELOLVDWLRQ� GH� WDOXV� HQ� ]RQHV� H[SRVpHV� DX[� JOLVVHPHQWV� IRUWHPHQW�
UpWURJUHVVLIV�± VHFWHXU�GH�OD�3XOSHULH�GH�&KLFRXWLPL�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

/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������GpFHPEUH�����

���� &$6(51(� '(� 3203,(56� �$5521',66(0(17� '(� &+,&287,0,�� ±

$0e1$*(0(17� '(6� $&&Ê6� ± &2175Ð/(� 48$/,7$7,)� '(6�

0$7e5,$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� 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�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[ WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�SURFpGHU�DX�FRQWU{OH�GHV�PDWpULDX[�GDQV�OH�FDGUH�GX�SURMHW G¶DPpQDJHPHQW�GHV�DFFqV��FDVHUQH�GH�
SRPSLHUV���DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� %,%/,27+Ê48(� '(� &+,&287,0,� ± $33(/� '(� '266,(5� (7� 2&752,�

'¶81�0$1'$7�3285�/$�5e$/,6$7,21�'¶81(�¯895(�7(0325$,5(�

'$16�/(�&$'5(�'¶81�352-(7�'¶$57,67(�(1�5e6,'(1&(�

96�&(����������

&216,'e5$17� OD� SURSRVLWLRQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�FRQFHUQDQW�O¶DFFXHLO�G¶XQ�DUWLVWH�GH�OD�UHOqYH�TXL�UpDOLVHUD�XQH�°XYUH WHPSRUDLUH�
GDQV� O¶HQWUpH� GH� OD� ELEOLRWKqTXH� GH�&KLFRXWLPL� DLQVL� TXH� SOXVLHXUV� DFWLYLWpV� G¶DQLPDWLRQ� HW� GH�
PpGLDWLRQ�FXOWXUHOOH�HQ�ELEOLRWKqTXH�

&216,'e5$17� TXH� FH� SURMHW�� HQ� SOXV� GH G\QDPLVHU� HW� GH� UHQGUH� SOXV� DFFXHLOODQWH� OD�
ELEOLRWKqTXH� GH� &KLFRXWLPL�� SHUPHWWUD� GH� VRXWHQLU� XQ� DUWLVWH� GH� OD� UHOqYH� GX� WHUULWRLUH� HW� GH�
VHQVLELOLVHU�OH�SXEOLF�DX�WUDYDLO�GHV�DUWLVWHV�YLVXHOV�HW�j�OD�IRQFWLRQ�GH�O¶DUW�GDQV�OD�YLOOH��WRXW�HQ�
IDYRULVDQW�GHV�pFKDQJHV�SULYLOpJLpV�HQWUH�OD�FRPPXQDXWp�HW�O¶DUWLVWH�

&216,'e5$17�TXH�O¶DUWLVWH�VHUD�VpOHFWLRQQp�SDU�XQ�FRPLWp�GH�VpOHFWLRQ�REMHFWLI��FRPSRVp�
G¶XQ�pOX�GH�OD�&RPPLVVLRQ�GHV�DUWV�HW�GH�OD�FXOWXUH� G¶XQH�PpGLDWULFH�FXOWXUHOOH��G¶XQ�HPSOR\p�GX�
FRPSWRLU�GX�SUrW�HW�GH�OD�FRQVHLOOqUH�UHVSRQVDEOH�GH�O¶DQLPDWLRQ�HQ�ELEOLRWKqTXH GH�OD�'LYLVLRQ
DUWV��FXOWXUH�HW�ELEOLRWKqTXHV��G¶XQ�UHSUpVHQWDQW�GX�PLOLHX�GHV�DUWV�YLVXHOV��DUW�DFWXHO��SDUPL�OHV�
RUJDQLVPHV�UHFRQQXV�SDU�OH�9LOOH�GH�6DJXHQD\��G¶XQ�FLWR\HQ��XVDJHU�UpJXOLHU�GH�OD�ELEOLRWKqTXH�
GH�&KLFRXWLPL�HW�G¶XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

&216,'e5$17� TXH� OH� EXGJHW� GH� � ��� �� UHTXLV� SRXU� OD� UpDOLVDWLRQ� GH� FH� SURMHW� HVW�
GLVSRQLEOH�j�PrPH�O¶(QWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO�LQWHUYHQXH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�
OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�

¬�&(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�ODQFHU�XQ�DSSHO�GH�GRVVLHU�SRXU�OD�UpDOLVDWLRQ�G¶XQ�SURMHW�G¶DUWLVWH�HQ�UpVLGHQFH�
j�OD�ELEOLRWKqTXH GH�&KLFRXWLPL�

48(� OD�9LOOH�GH�6DJXHQD\� DXWRULVH� OD� FUpDWLRQ�G¶XQ�FRPLWp�GH� VpOHFWLRQ� TXL�SURFqGHUD DX�
FKRL[�GH�O¶DUWLVWH��OHV�PHPEUHV�pWDQW�OHV�SHUVRQQHV�VXLYDQWHV �

x 0��6LPRQ�2OLYLHU�&{Wp��FRQVHLOOHU�PXQLFLSDO
x 0PH�0pOLVVD�6DQWHUUH��PpGLDWULFH�FXOWXUHOOH
x 0PH�1DQF\�6DYDUG��FRQVHLOOqUH�UHVSRQVDEOH�GH�O¶DQLPDWLRQ
x 0PH�&DUROLQH�7RXORXVH��UHSUpVHQWDQWH�GX�FRPSWRLU�GX�SUrW
x 0��0DUWLQ�/DYHUWX��UHSUpVHQWDQW�GX�PLOLHX�GHV�DUWV�YLVXHOV�GHV�$WHOLHUV�7RXW7RXW
x 0PH�5pMHDQQH�'XERLV��FLWR\HQQH�HW�XVDJHU�UpJXOLHU�GH�OD�ELEOLRWKqTXH
x 0��0DUWLQ�'XYDO��UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�UpDOLVDWLRQ�G¶XQH�°XYUH G¶DUW�WHPSRUDLUH��SHQGDQW�OHV�
KHXUHV� G¶RXYHUWXUH�� TXL� VHUD� GLIIXVpH� VXU� OH� PXU� JDXFKH� GH� O¶HQWUpH� GH� OD� ELEOLRWKqTXH� GH�
&KLFRXWLPL��SRXU�XQH�SpULRGH�PD[LPDOH�GH�GHX[�DQV��DSUqV�TXRL� O¶°XYUH VHUD�UHQGXH�j�O¶DUWLVWH�
RX�GpWUXLWH�

48( OD�9LOOH� GH� 6DJXHQD\� DXWRULVH�0PH 1DQF\� 6DYDUG�� FRQVHLOOqUH� HQ� DUWV� HW� FXOWXUH�� DX�
VHLQ�GX�6HUYLFH GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH OD�YLH�FRPPXQDXWDLUH��j�VLJQHU��SRXU�HW�DX�QRP�GH�
OD�9LOOH�GH�6DJXHQD\� O¶HQWHQWH�FRQWUDFWXHOOH�DYHF�O¶DUWLVWH TXL�DXUD�REWHQX�OH�PDQGDW�

(7�48( OH�PRQWDQW GH�� ��� ���QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GX�SURMHW��VRLW�SXLVp�j�PrPH�OHV�
IRQGV� GH� O¶(QWHQWH� GH� GpYHORSSHPHQW� FXOWXUHO� LQWHUYHQXH� HQWUH� OH� 9LOOH� GH� 6DJXHQD\� HW� OH�
PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV ���������3������������������

$GRSWpH�j�O
XQDQLPLWp�

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

± 352&(6�9(5%$/�'8���129(0%5( �����

96�&(����������

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

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

/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������GpFHPEUH�����

���� /2&$7,21�'¶e48,3(0(176�',9(56�± 6$,621�+,9(51$/(�����������±

$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� ORFDWLRQ�
G
pTXLSHPHQWV�j�QHLJH�DYHF�RX�VDQV�RSpUDWHXU��VHORQ�OHV�EHVRLQV��SRXU�GLYHUV�HPSODFHPHQWV�VXU�WRXW�
OH� WHUULWRLUH�GH� OD�YLOOH�GH�6DJXHQD\�SRXU� OD�VDLVRQ�KLYHUQDOH������������DSSHO�G¶RIIUHV����������
HVWLPp�GH���� ��� ���WD[HV�LQFOXVHV��

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

/(6�(175(35,6(6�$/)5('�%2,9,1�,1&���1(4 �������������
������UXH�GH�OD�)RQGHULH��&KLFRXWLPL��4XpEHF��*�+���%�

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

/(6�(175(35,6(6�&�&���1(4 �������������
������UXH�GHV�*HQpYULHUV��-RQTXLqUH��4XpEHF��*�6��5�

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

/(6�(175(35,6(6�52*(5�6+((+<�,1&���1(4 �������������



,175$1(7

&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

������FKHPLQ�6W�$QGUp��-RQTXLqUH��4XpEHF��*�;��9�
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH��� �� 1RQ�VRXPLV
3RVWH��� �� 1RQ�VRXPLV
3RVWH��� �� 1RQ�VRXPLV
3RVWH��� �� 1RQ�VRXPLV
3RVWH��� �� 1RQ�VRXPLV
3RVWH��� �� 1RQ�VRXPLV

(;&$9$7,21�'e1(,*(0(17�0*�(15���1(4 �������������
������UXH�2FWDYH��-RQTXLqUH��4XpEHF��*�6��$�

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

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

3RVWH��� �� 1RQ�VRXPLV

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

(175(35,6(6�52*(5�
6+((+<�,1&�

�
/RFDWLRQ�GH�FKDUJHXVH��9�

DYHF�RSpUDWHXU
�� ��������

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$17�
727$/

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

�
/RFDWLRQ�GH�ERXWHXU�DYHF�
RSpUDWHXU��VLWH�UXH�3DQHW�

�� ��������

�
/RFDWLRQ�GH�ERXWHXU�DYHF�

RSpUDWHXU��VLWH�F{WH�
'HVPHXOHV�

�� ��������

�
/RFDWLRQ�GH�QLYHOHXVH�DYHF�

pTXLSHPHQW�GH�GpQHLJHPHQW�HW�
DYHF�RSpUDWHXU

� ��������

�
/RFDWLRQ�GH�QLYHOHXVH�DYHF�

pTXLSHPHQW�GH�GpQHLJHPHQW�HW�
DYHF�RSpUDWHXU

�� ��������

�
/RFDWLRQ�GH�FKDUJHXVH��9�

DYHF�RSpUDWHXU
�� ��������
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

�
/RFDWLRQ�GH�FKDUJHXVH��9�

DYHF�RSpUDWHXU
�� ��������

��
/RFDWLRQ�GH�FKDUJHXVH��9�

DYHF�RSpUDWHXU
�� ��������

��
/RFDWLRQ�GH�FKDUJHXVH��9�

DYHF�RSpUDWHXU
�� ��������

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�

���� 3$5&�%21�$,5��&+,&287,0,��± 5e$0e1$*(0(17�'(6�7(55$,16�'(�

7(11,6�± $9,6�'(�',5(&7,9(�'(�&+$1*(0(17�180e52���

96�&(����������

&216,'e5$17 TXH� O¶DGMXGLFDWDLUH�(QWUHSULVH�6LGHUFR�D�pWp�PDQGDWp�SRXU� OD� UpDOLVDWLRQ GX�
SURMHW�GH�UpDPpQDJHPHQW�GHV�WHUUDLQV�GH�WHQQLV�SDUF�%RQ�$LU��DUURQGLVVHPHQW�&KLFRXWLPL�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3$5&� '(6� -2<$8;� �-2148,Ê5(�� ± $0e1$*(0(17� ± $9,6� '(�

',5(&7,9(�'(�&+$1*(0(17�180e52���

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

/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������GpFHPEUH�����

&216,'e5$17 TXH� O¶DGMXGLFDWDLUH� ,QWHU�3URMHW D pWp�PDQGDWp� SRXU� OD� UpDOLVDWLRQ GX�SURMHW�
G¶DPpQDJHPHQW�GX�3DUF�GHV�-R\DX[��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�D�IDLW�O¶REMHW�G¶XQH�GLUHFWLYH�GH�FKDQJHPHQW�
DQDO\VpH�HW�YpULILpH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� -(8;�'8�48e%(&�'¶$/0$�+,9(5� ����� ± ,167$//$7,21� 63257,9(6�

(1�&$6�'¶85*(1&(�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GX�FRPLWp�RUJDQLVDWHXU�GH�OD���H�)LQDOH�GHV�-HX[�GX�4XpEHF�
G¶$OPD�± +LYHU ������&2)-4�± +LYHU ������G¶XWLOLVHU�FHUWDLQV�SODWHDX[�VSRUWLIV�GH�OD�9LOOH�GH�
6DJXHQD\��HW�FH��HQ�FDV�G¶XUJHQFH�

&216,'e5$17� TXH� OHV� LQVWDOODWLRQV� VSRUWLYHV� VRQW� GLVSRQLEOHV� SHQGDQW� OD� SpULRGH�
GHPDQGpH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(��GDQV�OH�FDV�R��GHV�VLWHV�GH�FRPSpWLWLRQ�SUpYXV�j�OD�SURJUDPPDWLRQ�GH�OD���H�)LQDOH�GHV�
-HX[�GX�4XpEHF�IDLVDLHQW�GpIDXW��OD�9LOOH�GH�6DJXHQD\�FRQYLHQQH�GH�UHQGUH�DFFHVVLEOHV�JUDWXLWHPHQW�
OHV�LQVWDOODWLRQV�VSRUWLYHV�GHPDQGpHV�VXLYDQWHV �

&OXE�GH�VNL�GH�IRQG�/H�1RUYpJLHQ � GX����DX����IpYULHU������
&HQWUH�*HRUJHV�9p]LQD � GX����IpYULHU�DX���PDUV������
3DODLV�GHV�VSRUWV�GH�-RQTXLqUH � GX����IpYULHU�DX���PDUV������
)R\HU�GHV�ORLVLUV�HW�GH�OD�FXOWXUH � GX����IpYULHU�DX���PDUV������
3LVFLQH�'RPLQLTXH�5DFLQH � GX��HU�DX���PDUV������

(7�48(�OD�9LOOH�GH�6DJXHQD\�HQWDPH�GHV�GLVFXVVLRQV�DYHF�OH�&2)-4�± +LYHU �����DX�FDV�R��
O¶XWLOLVDWLRQ�GH�SODWHDX[�VSRUWLIV�FL�GHVVXV�PHQWLRQQpV��SRXU�OD�WHQXH�G¶XQH�FRPSpWLWLRQ��HQJHQGUHUDLW�
GHV�GpSHQVHV�VXSSOpPHQWDLUHV�j�O¶XWLOLVDWLRQ�QRUPDOH�TX¶HQ�IDLW�OD�9LOOH�GH�6DJXHQD\�

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

/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������GpFHPEUH�����

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

5e129$7,21� '(� /$� %,%/,27+Ê48(� '¶$59,'$� ± &219(17,21�

'¶$,'(�),1$1&,Ê5(�

96�&(����������

&216,'e5$17� TXH�� VXLYDQW� OD� GHPDQGH� G¶DLGH� ILQDQFLqUH� GH� OD� 9LOOH� GH� 6DJXHQD\� OH�
PLQLVWqUH�GH� OD�&XOWXUH� HW� GHV�&RPPXQLFDWLRQV� D� FRQILUPp�XQH� DLGH� ILQDQFLqUH� GH�� ��� ��� ��
SRXU�OD�UpQRYDWLRQ�GH�OD�ELEOLRWKqTXH�G¶$UYLGD�

&216,'e5$17�TX¶j� FHWWH� ILQ�� OD�9LOOH�GH�6DJXHQD\� HW� OH�PLQLVWqUH�GH� OD�&XOWXUH� HW� GHV�
&RPPXQLFDWLRQV�GRLYHQW�VLJQHU�FRQMRLQWHPHQW�XQH�FRQYHQWLRQ�G¶DLGH�ILQDQFLqUH��GH�PrPH�TXH�
WRXWHV�OHV�DQQH[HV�OLpHV�j�FHWWH�FRQYHQWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OH�PDLUH��RX�HQ�FDV�G¶DEVHQFH�OH�PDLUH�VXSSOpDQW��HW�OD�JUHIILqUH��RX�HQ�FDV�G¶DEVHQFH�
O¶DVVLVWDQW�JUHIILHU��VRLW�DXWRULVpV�j�SDUDSKHU�OD�FRQYHQWLRQ�G¶DLGH�ILQDQFLqUH�j�LQWHUYHQLU�HQWUH�OD�
9LOOH�GH�6DJXHQD\�HW�OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��HW�FH��GDQV�OH�FDGUH�GX�
SURJUDPPH�G¶DLGH�DX[�LPPRELOLVDWLRQV�SRXU�OD�UpQRYDWLRQ�GH�OD�ELEOLRWKqTXH�G¶$UYLGD��GH�PrPH�
TXH�WRXWHV�OHV�DQQH[HV�OLpHV�j�FHWWH�FRQYHQWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 3$9,//21�'(�/¶$*5,&8/785(��&+,&287,0,��± 6$//(�0e&$1,48(�±

&$5$&7e5,6$7,21� '(6� 0$7e5,$8;� 686&(37,%/(6� '(� &217(1,5�

'(�/¶$0,$17(�± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�

'(�'e/e*8(5�

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�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�61&�/DYDOLQ��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�UpDOLVHU�XQH�pWXGH�FRQVLVWDQW�j�YpULILHU�VL�GHV�PDWpULDX[�FRQWHQDQW�GH�O¶DPLDQWH�VRQW�SUpVHQWV�GDQV�
OD� VDOOH� PpFDQLTXH� GX� 3DYLOORQ� GH� O¶DJULFXOWXUH� VLWXp� DX� ����� ERXOHYDUG� GH� O¶8QLYHUVLWp� (VW��
DUURQGLVVHPHQW�GH�&KLFRXWLPL �

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���



,175$1(7

&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©5����������ª�

$GRSWpH�j�O
XQDQLPLWp�

���� %Æ7,0(176� 6,78e6� 685� /$� 58(� -�5�� 7+e%(5*(� �&+,&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� 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�1RUGD�6WHOR��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5���������
SRXU� OH� SURMHW� GH� GpPROLWLRQ�� UpSDUDWLRQ� GHV� QRQ�FRQIRUPLWp� HW� PLVH� HQ� SODFH� G¶XQ� PXU� GH�
VRXWqQHPHQW� DX[� EkWLPHQWV� G¶HQWUHSRVDJH� VLWXpV� VXU� OD� UXH� -�5�� 7KpEHUJH�� 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� © KRQRUDLUHV� SURIHVVLRQQHOV ª� GH� OD� 'LUHFWLRQ� JpQpUDOH
����������������� OHTXHO�PRQWDQW� VHUD� WUDQVIpUp� SDU� OD� VXLWH� GDQV� OH� FRPSWH ������������� GX�
6HUYLFH�GHV�LPPHXEOHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 0e*$�'Ð0(�685�/(� 6,7(�'8�*$5$*(�081,&,3$/� �&+,&287,0,�� ±

5e$/,6$7,21� '¶81(� (;3(57,6(� *e27(&+1,48(� ± 2))5(� '(�

6(59,&(6�3529(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�UqJOHPHQW�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH� (QJOREH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH� UpDOLVHU� XQH� H[SHUWLVH� JpRWHFKQLTXH� SRXU� O¶LQVWDOODWLRQ� GX� QRXYHDX�PpJD� G{PH� VXU� OH� VLWH� GX�
JDUDJH�PXQLFLSDO�VLWXp�DX������ERXOHYDUG�GX�6DJXHQD\�2XHVW��DUURQGLVVHPHQW�GH�&KLFRXWLPL�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©3����������ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� e48,3(0(176� 02725,6e6� �-2148,Ê5(�� ±

5e$0e1$*(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�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� 0DUWLQ� 5R\� HW� DVVRFLpV�
6DJXHQD\�LQF���SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW�96�5����������SRXU�OH�UpDPpQDJHPHQW�GX�6HUYLFH�GHV�pTXLSHPHQWV�PRWRULVpV�VLWXpV�DX�
������UXH�GX�5RL�*HRUJHV��DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6$%/,Ê5(� '$16� /(� &+(0,1� '(6� &+87(6� �/$� %$,(�� ± e7$7� '(�

6,78$7,21� (7� &20,7e� '(� /,$,621� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�UqJOHPHQW�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH� (QJOREH�� SDU� OH GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

GH�SURFpGHU�j�OD�PLVH�HQ�SODFH�G¶XQ�pWDW�GH�VLWXDWLRQ�HW�G¶XQ�FRPLWp�GH�OLDLVRQ�SRXU�DPpOLRUHU� OHV�
FRPPXQLFDWLRQV� HW� OHV� pFKDQJHV� HQWUH� OD� FROOHFWLYLWp� HW� O¶RSpUDWHXU� GH� OD� VDEOLqUH� VLWXpH� GDQV� OH�
FKHPLQ�GHV�&KXWHV�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� e48,3(0(176� 02725,6e6� ± 5e$0e1$*(0(17� ±

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

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

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������HQ�UHPSODoDQW�OH�SRVWH�
EXGJpWDLUH�H[LVWDQW�SDU�OH�VXLYDQW ��©OH�SRVWH�EXGJpWDLUH�KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�
JpQpUDOH��OHTXHO�PRQWDQW�VHUD�SDU�OD�VXLWH��WUDQVIpUp�GDQV�OH�FRPSWH��������������ª�

$GRSWpH�j�O
XQDQLPLWp�

���� &203$*1,(� (/.(0� 0e7$/� &$1$'$� ,1&�� ± )2851,785(� (1� ($8�

327$%/(� ± 35272&2/(� '¶(17(17(� ± $%52*$7,21� '(� /$�

5e62/87,21�96�&(����������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

���� )$%5,48(� 67�)5$1d2,6� ;$9,(5� ± 67$7,211(0(17� ± 35272&2/(�

'¶(17(17( (7�0$1'$7�'¶,1*e1,(5,(�± 32892,5�'(�'e/e*8(5�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GX�SURWRFROH�G¶HQWHQWH�j�LQWHUYHQLU�
DYHF�OD�)DEULTXH�6W�)UDQoRLV�;DYLHU�FRQFHUQDQW�OHV�VWDWLRQQHPHQWV�GX�SUHVE\WqUH�GH�OD�FDWKpGUDOH�
GH�&KLFRXWLPL DILQ�GH�UHQGUH�FH�VWDWLRQQHPHQW�SXEOLF�

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�:63��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� DILQ
G¶HIIHFWXHU� O¶LQJpQLHULH� GpWDLOOpH� GX� WHUUDLQ� QRWDPPHQW� SRXU� FRUULJHU� OH� GUDLQDJH� HW� DXJPHQWHU� OH�
QRPEUH�GH�FDVHV �

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� © KRQRUDLUHV� SURIHVVLRQQHOV ª� GH� OD� 'LUHFWLRQ� JpQpUDOH
����������������

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

$GRSWpH�j�O
XQDQLPLWp�

���� /2&$7,21�'¶81�%287(85�6$16�23e5$7(85� �-2148,Ê5(�� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�GL[�
VHSW������VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�ORFDWLRQ�G
XQ�ERXWHXU�VDQV�RSpUDWHXU�SRXU�OH�
GpS{W�j�QHLJH�/DSRLQWH�HW�*DJQRQ�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH�SRXU�OD�VDLVRQ�KLYHUQDOH������±
������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�

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

/(6�(175(35,6(6�$/)5('�%2,9,1�,1&���1(4 �������������
������UXH�GH�OD�)RQGHULH��&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$17�
727$/

/(6�(175(35,6(6�
$/)5('�%2,9,1�,1&�

�
/RFDWLRQ�G¶XQ�ERXWHXU�VDQV�

RSpUDWHXU�SRXU�
O¶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���������������

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

/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������GpFHPEUH�����

���� 75$9$8;�'(�67$%,/,6$7,21�'(�7$/86��6(&7(85�¬�352;,0,7e�'(�

/$� 58(� '8� &$1$/� (7� '(� /$� 38/3(5,(�� ± $3352%$7,21� '(�

/¶(17(17(� 3285� /(� ),1$1&(0(17� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&(�����������

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(�����������FRQFHUQDQW XQ�WHUUDLQ�GDQV�OH�VHFWHXU�GH�OD�
UXH�GX�&DQDO�HW�GH�OD�3XOSHULH�

&216,'e5$17�TX¶LO� \� D� OLHX� GH� QRPPHU� VHXOHPHQW� XQ� DUSHQWHXU�JpRPqWUH� HW� XQ� QRWDLUH�
SRXU�DJLU�DX�GRVVLHU�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� UpVROXWLRQ 96�&(���������� VRLW� PRGLILpH� HQ� PDQGDWDQW� DX� ��H SDUDJUDSKH�� OD�
ILUPH�G¶DUSHQWHXUV�JpRPqWUHV�/DEHUJH�HW�*XpULQ�DLQVL�TXH�0H�5HQp�(DVW��QRWDLUH��SRXU�DJLU�DX�
GRVVLHU�

$GRSWpH�j�O
XQDQLPLWp�

���� &+$1'$,/6� 3285� 32/,&,(56� (7� 3203,(56� ± (;(5&,&(� '(�

/¶237,21� '(� 5(1289(//(0(17� '(� /$� 6280,66,21� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV D� LQYLWp�� HQ�
QRYHPEUH�������GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU ��O
DFTXLVLWLRQ�GH�FKDQGDLOV�SRXU�
OHV�SROLFLHUV�HW�OHV�SRPSLHUV �

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�GH�GRX]H������PRLV�DX[�PrPHV�FRQGLWLRQV��HW�OHV�SUL[�DMXVWpV�HQ�IRQFWLRQ�GH�O¶LQGLFH�
GHV�SUL[�j�OD�FRQVRPPDWLRQ�GX�4XpEHF DX����RFWREUH������ 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��DMXVWp�GH�O¶,3&�GX�4XpEHF�DX����RFWREUH������ORUVTX¶LO�VHUD�FRQQX �

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

,'(17,),&$7,21�
632576�,1&�

�
&KDQGDLOV�PDULQH�IRQFpH�j�PDQFKHV�

ORQJXHV�HW�FRXUWHV�HQ�SRO\HVWHU�
�SROLFLHUV�

� ��������
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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������GpFHPEUH�����

�
&KDQGDLOV�EODQFV�j�PDQFKHV�FRXUWHV�
HW�ORQJXHV�HQ�SRO\HVWHU��RIILFLHUV�

� ��������

�
&KDQGDLOV�PDULQH�IRQFpH�j�FRO�
FKHPLQH�j�PDQFKHV�ORQJXHV�HW�

FRXUWHV��SROLFLHUV�
� ��������

�
&KDQGDLOV�EODQFV�j�PDQFKHV�FRXUWHV�

HW�ORQJXHV��RIILFLHUV�
��������

�
&KDQGDLO�PDULQH�IRQFpH�j�PDQFKHV�

FRXUWHV�HQ�FRWRQ��SRPSLHUV�
� ��������

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�

���� &2175$7� '¶(175(7,(1� 6,56,'<1,;� ± 5(1289(//(0(17� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TX¶HQ�YHUWX�GH�O¶DUWLFOH�������GH�OD�/RL�GHV�FLWpV�HW�YLOOHV� OD�PXQLFLSDOLWp�SHXW�
FRQFOXUH��VDQV�GHPDQGH�GH�VRXPLVVLRQ�SXEOLTXH��XQ�FRQWUDW�GRQW�O¶REMHW�GpFRXOH�GH�O¶XWLOLVDWLRQ�G¶XQ�
SURJLFLHO� RX� G¶XQ� ORJLFLHO� HW� DLQVL� j� DVVXUHU� OD� FRPSDWLELOLWp� DYHF� OHV� V\VWqPHV� H[LVWDQWV� HW� OD�
SURWHFWLRQ�GH�GURLWV�H[FOXVLIV�WHOV�OHV�GURLWV�G¶DXWHXU��OHV�EUHYHWV�HW�OHV�OLFHQFHV�H[FOXVLYHV��RX�GRQW�
O¶REMHW� HVW� O¶HQWUHWLHQ� G¶pTXLSHPHQWV� VSpFLDOLVpV� TXL� GRLW� rWUH� HIIHFWXp� SDU� OH� IDEULFDQW� RX� VRQ�
UHSUpVHQWDQW��

&216,'e5$17� O¶LPSRUWDQFH� GH� PDLQWHQLU� RSpUDWLRQQHOOH� O¶LQIUDVWUXFWXUH� ORJLFLHOOH� HW�
SK\VLTXH�GX�ORJLFLHO�XWLOLVp�SRXU�OH�UpVHDX�GHV�ELEOLRWKqTXHV�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH OH�GLUHFWHXU�GX�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�
RX�O¶DVVLVWDQWH�WUpVRULqUH�GH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�j�VLJQHU��SRXU�
HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��OH�UHQRXYHOOHPHQW�GX�FRQWUDW�G¶HQWUHWLHQ�GX�ORJLFLHO�LQGLTXpV�
FL�GHVVRXV�HW�j�pPHWWUH�OH�ERQ�GH�FRPPDQGH�HQ�FRQVpTXHQFH �

'(6&5,37,21 )2851,66(85
0217$17�,1&/8$17�

7$;(6
6\PSKRQ\

1XPpUR�GH�UHQRXYHOOHPHQW�
��������������$3

6,56,'<1,; �� ��������

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

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

/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������GpFHPEUH�����

���� 9Ç7(0(176� &203/e0(17$,5(6� 3285� 32/,&,(56� (7� 3203,(56� ±

(;(5&,&(�'(�/¶237,21�'(�5(1289(//(0(17�'(�/$�6280,66,21�±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV D LQYLWp�� HQ�
QRYHPEUH� ������ GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU �� O
DFTXLVLWLRQ� GH� YrWHPHQWV�
FRPSOpPHQWDLUHV�SRXU�OHV�SROLFLHUV�HW�OHV�SRPSLHUV �

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�GH�GRX]H������PRLV�DX[�PrPHV�FRQGLWLRQV��HW�OHV�SUL[�DMXVWpV�HQ�IRQFWLRQ�GH�O¶LQGLFH�
GHV�SUL[�j�OD�FRQVRPPDWLRQ�GX�4XpEHF DX����RFWREUH�������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��DMXVWp�GH�O¶,3&�GX�4XpEHF�DX����RFWREUH������ORUVTX¶LO�VHUD�FRQQX �

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

/&5�9Ç7(0(176�(7�
&+$86685(6

��j���
9rWHPHQWV�

FRPSOpPHQWDLUHV�SRXU�
SROLFLHUV�HW�SRPSLHUV

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(� /$� 6e&85,7e� 38%/,48(� �-2148,Ê5(�� ±

,162125,6$7,21� '(6� /2&$8;� '8� 48$57,(5� *e1e5$/� ± $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
LQVRQRULVDWLRQ�G
XQ�EXUHDX�HW�G
XQH�VDOOH�GH�
FRQIpUHQFH� DX� TXDUWLHU� JpQpUDO� GH� OD� 6pFXULWp� SXEOLTXH� GH� O
DUURQGLVVHPHQW� GH� -RQTXLqUH� �DSSHO�
G¶RIIUHV������������

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

/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������GpFHPEUH�����

/(6�(175(35,6(6�'(�&216758&7,21�*,*$5,�,1&���1(4 �������������
�����UXH�$OPD��&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$17�
727$/

/(6�(175(35,6(6�'(�
&216758&7,21�*,*$5,�

,1&�
�

,QVRQRULVDWLRQ�GHV�ORFDX[�DX�
TXDUWLHU�JpQpUDO�GX�6HUYLFH�GH�

OD�VpFXULWp�SXEOLTXH��
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�

���� 'e3Ð7� ¬� 1(,*(� �/$� %$,(�� ± /2&$7,21� '¶e48,3(0(176� ',9(56� ±

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�G
XQ�ERXWHXU�HW�G
XQH�UpWURFDYHXVH�DYHF�
PDUWHDX�K\GUDXOLTXH�SRXU�OD�VDLVRQ�KLYHUQDOH������� �����SRXU�OH�GpS{W�j�QHLJH�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�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

(0%(//,66(0(17�%$,(5,9(5$,1(�,1&���1(4 �������������
������FKHPLQ�6W�/RXLV��4XpEHF��*�%��(�

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

/(6�(175(35,6(6�&-0��1(4 �������������
������$QVH�j�%HQMDPLQ��/D�%DLH��4XpEHF��*�%��1�

3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

0$&+,1(5,(6�/285'(6�5e*,1$/'�%28&+$5'��1(4 �������������
�����UXH�-RVHSK�1LO�&ODYHDX��/D�%DLH��4XpEHF��*�%��5�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

0$&+,1(5,(�/285'(6�
5e*,1$/'�%28&+$5'

�
/RFDWLRQ�G¶XQ�ERXWHXU�VDQV�

RSpUDWHXU
�� ��������

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$17�
727$/

(0%(//,66(0(17�
%$,(5,9(5$,1(�,1&�

�
/RFDWLRQ�G¶XQH�UpWURFDYHXVH�
DYHF�PDUWHDX�K\GUDXOLTXH�VDQV�

RSpUDWHXU
�� ��������

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�

���� 6,021(�/$528&+(�± /2&$7,21�'(�7(55$,1�3285�$)),&+$*(��/$�

%$,(��± 5(1289(//(0(17�'(�/¶(17(17(�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� DPpQDJp�� HQ� ������ XQH� SDUWLH� GX� WHUUDLQ��
SURSULpWp� GH� 0DGDPH 6LPRQH� /DURXFKH�� SRXU� \� LQVWDOOHU� XQ� SDQQHDX� G¶DIILFKDJH� HW� D� VLJQp�� j�
O¶pSRTXH��XQH�HQWHQWH�QRWDULpH�

&216,'e5$17� TXH� FHWWH� HQWHQWH� D� pWp� UHFRQGXLWH� DX� FRXUV� GHV� DQQpHV� HW� TXH� OH� GHUQLHU�
UHQRXYHOOHPHQW�UHPRQWH�j�O¶DQQpH������SRXU�XQH�SpULRGH�GH���DQV�

&216,'e5$17�TXH� OD�SURSULpWDLUH�DFWXHOOH��0DGDPH 6LPRQH /DURXFKH��GpVLUH� UHFRQGXLUH�
O¶HQWHQWH�HQ�PRGLILDQW�OH�PRQWDQW�GX�OR\HU�DQQXHO��VRLW�GH���� ��SRXU�O¶DQQpH������HW���� ��SRXU�
O¶DQQpH������
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

&216,'e5$17�TXH�OHV�SDUWLHV�VH�VHUDLHQW�HQWHQGXHV�VXU�XQH�UHFRQGXFWLRQ�GH�GHX[ ��� DQV�
�MXVTX¶HQ�GpFHPEUH�������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH� 6DJXHQD\� DSSURXYH� OH� SURMHW� GH� FRQYHQWLRQ� SURSRVp� HW� YHUVH� j�0DGDPH
6LPRQH� /DURXFKH�� GX� ������ FKHPLQ� GH� OD� %DWWXUH�� /D� %DLH�� 4XpEHF�� *�%� �3��� OD� VRPPH� GH�
��� ���VDQV�WD[HV��SRXU�O¶DQQpH������HW�XQ�PRQWDQW�GH��������VDQV�WD[HV��SRXU�O¶DQQpH�������HQ�
SDLHPHQW� GH� OD� ORFDWLRQ� G¶XQ� WHUUDLQ� GpILQL� FRPPH�XQH� SDUWLH� GX� ORW� � ��� ��� GX� FDGDVWUH� GX�
4XpEHF�

48(� OH�PRQWDQW� VRLW� SULV� j�PrPH� OH�SRVWH�EXGJpWDLUH�SUpYX� j� FHW� HIIHW�� VRLW� OH���������
������

(7�48(�OH FKHI�GH�GLYLVLRQ�GHV�SURSULpWpV�VRLW�DXWRULVp�j�VLJQHU�OD�FRQYHQWLRQ�SURSRVpH�SRXU�
HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± &+$5*(86(� 685� 528(6� ����

9(5*(6�&8%(6�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�G
XQH�
FKDUJHXVH� VXU� URXHV� ����YHUJHV� FXEHV� SRXU� OH�6HUYLFH� GHV� WUDYDX[�SXEOLFV�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 �

+(:,77�e48,3(0(17�/7e(��1(4 �������������
������UXH�%HUVLPLV��&KLFRXWLPL��4XpEHF��*�.��+�

3RVWH�� �� ��� ��������
2SWLRQ�� �� 1RQ�UHWHQXH

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

3RVWH�� �� ��� ��������
2SWLRQ�� �� 1RQ�UHWHQXH

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/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������GpFHPEUH�����

+(:,77�e48,3(0(17�
/7e(

�
&KDUJHXVH�VXU�URXHV�����YHUJHV�

FXEHV�SRXU�OH�6HUYLFH�GHV�
WUDYDX[�SXEOLFV

��� ��������

�
2SWLRQ��

5HIURLGLVVHXU�G¶KXLOH�SRXU�
GLIIpUHQWLHO

1RQ�UHWHQXH

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� 0e7$/� &$1$'$� ,1&�� ± 75$9$8;� '(� 67$%,/,6$7,21� '(�

7$/86� ± 6(59,78'(6� '(� 3$66$*(� 5e&,35248(6� ± $3352%$7,21�

'(�/¶(17(17(�

96�&(����������

&216,'e5$17� TX¶XQH� DQDO\VH� GH� ULVTXHV� D� PLV� HQ� OXPLqUH� OH� ULVTXH� SRWHQWLHO� GH�
JOLVVHPHQWV�GH�WHUUDLQ�IRUWHPHQW�UpWURJUHVVLIV�GDQV�OH�VHFWHXU�j�SUR[LPLWp�GH�OD�UXH�GX�&DQDO�HW�GX�
VHFWHXU GH�OD�3XOSHULH��GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��j�6DJXHQD\�

&216,'e5$17�TXH� OHV�H[SHUWV�HQ�JpRWHFKQLTXH�GX�PLQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF�
RQW� LGHQWLILp� OD� VROXWLRQ� OD� SOXV� DSSURSULpH� SRXU� DWWpQXHU� OH� GDQJHU� TXL VH� GpYHORSSH� GH� IDoRQ�
QDWXUHOOH�VRLW�XQ�JOLVVHPHQW�GH�WHUUDLQ�GDQV�OHGLW�VHFWHXU�

&216,'e5$17�TXH OH����IpYULHU�������OD�9LOOH GH�6DJXHQD\ D�DSSURXYp�XQH�HQWHQWH�DYHF�
OH�PLQLVWqUH�GH�OD�6pFXULWp SXEOLTXH�GX�4XpEHF�SRXU�OD�UpDOLVDWLRQ�GH�WUDYDX[�GH�VWDELOLVDWLRQ�GX�
WDOXV�FRQFHUQp�

&216,'e5$17� TXH� O¶HQWHQWH� HQWUH� OD� 9LOOH GH� 6DJXHQD\ HW� OH� PLQLVWqUH� GH� OD� 6pFXULWp�
SXEOLTXH� GX� 4XpEHF� FRQFOX� SRXU� OD� UpDOLVDWLRQ� GH� WUDYDX[� GH� VWDELOLVDWLRQ� GX� WDOXV� FRQFHUQp�
SUpYRLW�XQ�PD[LPXP�GH�GpSHQVHV�GH���� ��� ��

&216,'e5$17� TXH� OH� �HU MXLQ� ������ XQ� JOLVVHPHQW� GH WHUUDLQ� HVW� VXUYHQX� GDQV� OD� ]RQH�
G¶LQWHUYHQWLRQ�SUpYXH�SRXU�OHV�WUDYDX[�

&216,'e5$17�TXH�©(ONHP�0pWDO�&DQDGD�LQF�ª DFFHSWH�GH�FRQWULEXHU�SRXU�O¶H[FpGHQW�GH�
WUDYDX[�UpVXOWDQW�GHV�QRXYHDX[�YROXPHV�GH�PDWpULDX[�QpFHVVDLUHV�VXLWH�DX�JOLVVHPHQW�GH�WHUUDLQ�
GH�MXLQ������

&216,'e5$17� TXH� SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[�� OD�9LOOH GH� 6DJXHQD\� D� REWHQX� XQH�
DXWRULVDWLRQ�GH�©(ONHP�0pWDO�&DQDGD� LQF�ª�SRXU�FLUFXOHU�VXU�VHV�SURSULpWpV�HW�\�HQWUHSRVHU�GHV�
PDWpULDX[�HW�GH�OD�PDFKLQHULH�

&216,'e5$17�TX¶LO�\�D�OLHX�TXH�OHV SDUWLHV�VH�FRQVHQWHQW�PXWXHOOHPHQW�GHV�VHUYLWXGHV�GH�
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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������GpFHPEUH�����

SDVVDJH�

&216,'e5$17�TX¶LO� \� D� OLHX� GH� FRQFOXUH� XQH� HQWHQWH� DILQ� GH� SUpFLVHU� OHV�PRGDOLWpV� GH�
UpDOLVDWLRQ�HW�GH�YHUVHPHQW�GH�OD�FRQWULEXWLRQ�ILQDQFLqUH�GH�©(ONHP�0pWDO�&DQDGD�LQF�ª SRXU�OHV�
WUDYDX[�j�HIIHFWXHU�GDQV� OH�VHFWHXU�j�SUR[LPLWp�GH� OD� UXH�GX�&DQDO�HW�GX� VHFWHXU GH� OD�3XOSHULH��
GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��j�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH�GH�6DJXHQD\� DSSURXYH� OHV� WHUPHV� GH� O¶HQWHQWH� j� LQWHUYHQLU� DYHF� O¶HQWUHSULVH�
©(ONHP�0pWDO�&DQDGD�LQF�ª YLVDQW �

x /¶pWDEOLVVHPHQW� G¶XQ� GURLW� GH� SDVVDJH� SHUPDQHQW� HQ� IDYHXU� GH� OD� 9LOOH� GH�
6DJXHQD\�VXU�XQH�SDUWLH�GHV�ORWV�� ��� ����HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

x /¶XWLOLVDWLRQ� GHV� WHUUDLQV� GH� ©(ONHP�0pWDO� &DQDGD� LQF�ª SRXU� O¶HQWUHSRVDJH� GH�
PDWpULDX[�HW�GH�PDFKLQHULH�

x /¶pWDEOLVVHPHQW� G¶XQ� GURLW� GH� SDVVDJH� SHUPDQHQW� HQ� IDYHXU� GH� ©(ONHP� 0pWDO�
&DQDGD�LQF�ª VXU�XQH�SDUWLH�GX�ORW � ��� ����DSSDUWHQDQW�j�OD�9LOOH GH�6DJXHQD\�

x /H�YHUVHPHQW�G¶XQH�FRQWULEXWLRQ�ILQDQFLqUH�GH��� ��� ��SDU�©(ONHP�0pWDO�&DQDGD�
LQF�ª SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�ILUPH�G¶DUSHQWHXUV�JpRPqWUHV�/DEHUJH�HW�*XpULQ�DLQVL�
TXH�0H�5HQp�(DVW�� QRWDLUH� SRXU� DJLU� DX� GRVVLHU� YLVDQW� O¶pWDEOLVVHPHQW� GHV� VHUYLWXGHV� VXU� XQH�
SDUWLH�GHV�SURSULpWpV�SRUWDQW�OHV�QXPpURV�GH�ORW�� ��� ������ ��� ����HW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��OHV�IUDLV�pWDQW SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5������� �

48(�OD�9LOOH�GH�6DJXHQD\��VXLWH�j�O¶DSSUREDWLRQ�GX�SURWRFROH�HW�j�OD�UpDOLVDWLRQ�GHV�WUDYDX[��
IDFWXUH� XQ�PRQWDQW� GH� �� ��� ��� H[FOXDQW� OHV� WD[HV�� j� O¶HQWUHSULVH� ©(ONHP�0pWDO�&DQDGD� LQF�ª
�SRVWH�EXGJpWDLUH�5���������

(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�

���� 9(17(�'(�7(55$,16 �

������ *,//(6�/(0(/,1�(7�/,6(�52%,7$,//(�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� *LOOHV� /HPHOLQ� HW� 0PH� /LVH� 5RELWDLOOH��
SURSULpWDLUHV�GX�ORW � ��� ����GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX������UXH�GH�%RXORJQH�GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17 TXH�OHV�UHTXpUDQWV�GpVLUHQW�UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLpWHPHQW�
VXU�OH�GRPDLQH�SXEOLF�GH�OD�9LOOH�GH�6DJXHQD\�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

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

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ��� Pð�D�pWp�pWDEOLH�j������ ��Pð�
�WHUUDLQ�VLWXp�j�SOXV�GH����PqWUHV�GH�OD�UXH��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�
&KLFRXWLPL�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVpV�XQ�GpS{W�
GH���� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OHV� UHTXpUDQWV�GHYURQW�REWHQLU� OHV�SHUPLV�QpFHVVDLUHV�SRXU� OD�
FRQIRUPLWp�GH�OHXUV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j� OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�
GH�OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�UHPHWWUH�OD�PRLWLp�GX�SUL[�GH�YHQWH�
�DEVWUDFWLRQ�IDLWH�GHV�WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��
WHO�TXH�VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��*LOOHV�/HPHOLQ HW�0PH�/LVH�5RELWDLOOH�������
UXH� GH� %RXORJQH�� &KLFRXWLPL�� 4XpEHF�� *�+� �5��� 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�GHV�UHTXpUDQWV �

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH�OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV�
WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��WHO�TXH�VWLSXOp�GDQV�OD�
FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

(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�

������ &$0,/�*$*121�

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

/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������GpFHPEUH�����

&216,'e5$17 OD� GHPDQGH� GH�0�� &DPLO� *DJQRQ�� SURSULpWDLUH� GX� ORW� � ��� ����
FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX������UXH�GH�%RLVFKDWHO�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��
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�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ��� Pð�D�pWp�pWDEOLH�j������ ��Pð�
�WHUUDLQ� VLWXp� j� SOXV� GH� �� PqWUHV� GH� OD� UXH��� 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�
&KLFRXWLPL�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17�TXH�OH�UHTXpUDQW�DFFHSWH�OH�SUL[�SURSRVp�HW�j�YHUVp�XQ�GpS{W�GH���� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OH� UHTXpUDQW� GHYUD� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
FRQIRUPLWp�GH�VHV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�
OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�UHPHWWUH�OD�PRLWLp�GX�SUL[�GH�YHQWH�
�DEVWUDFWLRQ�IDLWH�GHV�WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��
WHO�TXH�VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� &DPLO� *DJQRQ�� ����� UXH� GH� %RLVFKDWHO��
&KLFRXWLPL�� 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 �

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH�OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV�
WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��WHO TXH�VWLSXOp�GDQV�OD�
FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

(7�48(�OH�PDLUH��RX�HQ�FDV�G¶DEVHQFH�OH�PDLUH�VXSSOpDQW�HW�OD�JUHIILqUH��RX�HQ�FDV�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

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�(8'(6�6,0$5'�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� -HDQ�(XGHV� 6LPDUG�� SURSULpWDLUH� GX� ORW�
� ��� ���� FDGDVWUH� GX�4XpEHF� HW� UpVLGDQW� DX� ����� UXH� GH�%RLVFKDWHO� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��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�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ��� Pð�D�pWp�pWDEOLH�j������ ��Pð�
�WHUUDLQ� VLWXp� j� SOXV� GH� �� PqWUHV� GH� OD� UXH��� 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�
&KLFRXWLPL�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17�TXH�OH�UHTXpUDQW�DFFHSWH�OH�SUL[�SURSRVp�HW�j�YHUVp�XQ�GpS{W�GH���� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OH� UHTXpUDQW� GHYUD� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
FRQIRUPLWp�GH�VHV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�
OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�UHPHWWUH�OD�PRLWLp GX�SUL[�GH�YHQWH�
�DEVWUDFWLRQ�IDLWH�GHV�WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��
WHO�TXH�VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF FHWWH�GHUQLqUH�OH����PDUV������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��-HDQ�(XGHV�6LPDUG�������UXH�GH�%RLVFKDWHO��
&KLFRXWLPL�� 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 �

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH�OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV�
WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��WHO�TXH�VWLSXOp�GDQV�OD�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

(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$5,2�/$32,17(�

96�&(����������

&216,'e5$17� OD� GHPDQGH�GH�0��0DULR�/DSRLQWH�� SURSULpWDLUH� GX� ORW � ��� ����
GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�'H�4XHQ�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��
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�OD ODUJHXU�GX�WHUUDLQ�GX�UHTXpUDQW�

&216,'e5$17�TXH� OH� WDX[�XQLWDLUH�D�pWp�pWDEOL�j������ ��Pð������ ��SLð��GDQV�XQ�
UDSSRUW�G¶pYDOXDWLRQ� UpDOLVp�SDU� O¶,PPRELOLqUH�� VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO� LQF�� OH��� VHSWHPEUH�
�����

&216,'e5$17� TXH� O¶HPSULVH� GH� O¶DQFLHQQH� YRLH� IHUUpH� TXL� VHUD� FRQVHUYpH� VXLW
O¶RULHQWDWLRQ�GDQV� OH�FDV�G¶HPSLpWHPHQW�GDQV� O¶DQFLHQQH�YRLH� IHUUpH� �UpVROXWLRQV���������GH� O¶H[�
9LOOH�GH�&KLFRXWLPL�HW�96�$&�����������

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

&216,'e5$17�TXH�OH�UHTXpUDQW�DFFHSWH�OH�SUL[�SURSRVp�HW�D�YHUVp�XQ�GpS{W�GH���� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OH� UHTXpUDQW� GHYUD� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
FRQIRUPLWp�GH�VHV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�
OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OH�WHUUDLQ�HVW�YHQGX�VDQV�JDUDQWLH�OpJDOH�HW�DX[�ULVTXHV�HW�SpULOV�
GH�O¶DFTXpUHXU�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 0DULR� /DSRLQWH�� ������ UXH� 'H� 4XHQ��
&KLFRXWLPL�� 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 �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

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

$GRSWpH�j�O
XQDQLPLWp�

������ 5$<021'�)257,1�(7�0$5,(�&/$,5(�/$/$1&(77(�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� 5D\PRQG� )RUWLQ� HW� 0PH� 0DULH�&ODLUH�
/DODQFHWWH��SURSULpWDLUHV�GX�ORW � ��� ����GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�-ROOLHW�
GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� GH� IRUPH� WULDQJXODLUH� VRLW�
G¶HQYLURQ���� P��

&216,'e5$17�TXH� OHV� UHTXpUDQWV� VRQW� FRQVFLHQWV� GH� OD� SUpVHQFH� G¶XQH� OLJQH� GH�
WUDQVSRUW�G¶pQHUJLH�pOHFWULTXH�HW�GHV�VHUYLWXGHV�DSSOLFDEOHV�HW�V¶HQ�GpFODUHQW�VDWLVIDLWV�

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j������ ��Pð��WHUUDLQ�G¶DUULqUH�ORW�HW�
UpGXFWLRQ�GH�����FRPSWH�WHQX�GH�OD�VHUYLWXGH�SRXU�XQH�OLJQH�GH�WUDQVSRUW�G¶pQHUJLH�pOHFWULTXH��

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

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVp�XQ�GpS{W�GH�
��� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OH� UHTXpUDQW� GHYUD� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

FRQIRUPLWp�GH�VHV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�
OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 5D\PRQG� )RUWLQ� HW� 0PH� 0DULH�&ODLUH�
/DODQFHWWH�� ������ UXH� -ROOLHW�� &KLFRXWLPL�� 4XpEHF�� *�-� �5��� 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�GHV�UHTXpUDQWV �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

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

$GRSWpH�j�O
XQDQLPLWp�

������ 3,(55(�&Ð7e�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� 3LHUUH� &RWp�� SURSULpWDLUH� GX� ORW� � ��� ����
FDGDVWUH� GX�4XpEHF� HW� UpVLGDQW� DX� ������ URXWH�0DGRF�� 6DLQW�+RQRUp�� 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�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ��� Pð�D�pWp�pWDEOLH�j������ ��Pð�
�WHUUDLQ� VLWXp� j� PRLQV� GH� ��� PqWUHV� GH� OD� UXH��� 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�
&KLFRXWLPL�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17�TXH�OH�UHTXpUDQW�DFFHSWH�OH�SUL[�SURSRVp�HW�j�YHUVp�XQ�GpS{W�GH���� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OH� UHTXpUDQW� GHYUD� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

FRQIRUPLWp�GH�VHV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�
OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�UHPHWWUH�OD�PRLWLp�GX�SUL[�GH�YHQWH�
�DEVWUDFWLRQ�IDLWH�GHV�WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��
WHO�TXH�VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 3LHUUH� &RWp�� ������ URXWH� 0DGRF�� 6DLQW�
+RQRUp��4XpEHF��*�9��/���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 �

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH�OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV�
WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��WHO�TXH�VWLSXOp�GDQV�OD�
FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

(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�

������ -$&,17+(�%28548(�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0PH� -DFLQWKH� %RXUTXH�� SURSULpWDLUH� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX������UXH�GH�%RXORJQH�GDQV�O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�
j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17 TXH� OD� UHTXpUDQWH� 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�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ����Pð�D�pWp�pWDEOLH�j������ ��Pð�
�WHUUDLQ� VLWXp� j� SOXV� GH� ��� PqWUHV� GH� OD� UXH��� FRQIRUPpPHQW� j� OD� 3ROLWLTXH� GH� JHVWLRQ� GHV�
SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

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

&216,'e5$17� TXH� OD� UHTXpUDQWH� DFFHSWH� OH� SUL[� SURSRVp� HW� j� YHUVp� XQ� GpS{W� GH�
��� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OD� UHTXpUDQWH� GHYUD� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
FRQIRUPLWp�GH�VHV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�
OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH GH�6DJXHQD\�GHYUD�UHPHWWUH�OD�PRLWLp�GX�SUL[�GH�YHQWH�
�DEVWUDFWLRQ�IDLWH�GHV�WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��
WHO�TXH�VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF FHWWH�GHUQLqUH�OH����PDUV������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�-DFLQWKH�%RXUTXH������� UXH�GH�%RXORJQH��
&KLFRXWLPL�� 4XpEHF�� *�*� �5��� 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�GH�OD�UHTXpUDQWH �

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH�OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV�
WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��WHO�TXH�VWLSXOp�GDQV�OD�
FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

(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$5&(/�0,&+$8'�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0��0DUFHO�0LFKDXG�SURSULpWDLUH�GX� ORW�� ��� ���
GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX������UXH�)pQHORQ�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�
O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� DSSDUWHQDQW� j� OD� 9LOOH� GH�
6DJXHQD\�



,175$1(7

&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

&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�XQH�OLVLqUH�
WULDQJXODLUH�GH�EDVH�GH�� ���� PqWUHV�SDU�� ��� PqWUHV�GH�KDXW�

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j������ ��Pð�SXLVTX¶LO�V¶DJLW�G¶XQ�
WHUUDLQ�VLWXp�j�SOXV�GH��� PqWUHV�GH�OD�UXH��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�
&KLFRXWLPL�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17�TXH�OH�UHTXpUDQW�DFFHSWH OH�SUL[�SURSRVp�HW�D�YHUVp XQ�GpS{W�GH���� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OH� UHTXpUDQW� GHYUD� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
FRQIRUPLWp�GH�VHV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�
OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�UHPHWWUH�OD�PRLWLp�GX�SUL[�GH�YHQWH�
�DEVWUDFWLRQ�IDLWH�GHV�WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��
WHO�TXH�VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF FHWWH�GHUQLqUH�OH����PDUV������

¬ &(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 0DUFHO� 0LFKDXG�� ����� UXH� )pQHORQ��
&KLFRXWLPL�� 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 �

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH�OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV�
WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��WHO�TXH�VWLSXOp�GDQV�OD�
FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

(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����QRYHPEUH ����

/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������GpFHPEUH�����

������ <9(6�'2',(5�(7�&+$17$/(�*,/%(57�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH 0�� <YHV� 'RGLHU� HW� 0PH� &KDQWDOH� *LOEHUW�
SURSULpWDLUHV GX� ORW � ��� ��� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX ����� UXH� GH� %RXORJQH� GDQV�
O¶DUURQGLVVHPHQW�GH &KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17 TXH�OHV�UHTXpUDQWV�GpVLUHQW�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�j�OD�EDVH�HW�� ���PqWUHV�GH�ODUJHXU�VXU�OD�OLJQH�
GX�KDXW�

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j ����� ��Pð�SXLVTX¶LO�V¶DJLW�G¶XQ�
WHUUDLQ�VLWXp�j�SOXV�GH �� PqWUHV�GH�OD�UXH��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
&KLFRXWLPL�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVpV�XQ�GpS{W�
GH���� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OHV� UHTXpUDQWV�GHYURQW�REWHQLU� OHV�SHUPLV�QpFHVVDLUHV�SRXU� OD�
FRQIRUPLWp�GH�OHXUV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j� OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�
GH�OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�UHPHWWUH�OD�PRLWLp�GX�SUL[�GH�YHQWH�
�DEVWUDFWLRQ�IDLWH�GHV�WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH 0RQVLHXU�+HQUL�*DJQRQ��
WHO�TXH�VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��<YHV�'RGLHU�HW�0PH�&KDQWDOH�*LOEHUW� �����
UXH GH� %RXORJQH� &KLFRXWLPL�� 4XpEHF� *�*� �5��� 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�GHV�UHTXpUDQWV �

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH�OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV�
WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��WHO�TXH�VWLSXOp�GDQV�OD�
FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV����� �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

(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�

������� <9(6�%5,6621�(7�)5$1&(�/$92,(�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� <YHV� %ULVVRQ� HW 0PH� )UDQFH� /DYRLH��
SURSULpWDLUHV�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX������UXH�GH�%RXORJQH�GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17 TXH�OHV�UHTXpUDQWV�GpVLUHQW�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�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ����Pð�D�pWp�pWDEOLH�j������ ��Pð�
�WHUUDLQ� VLWXp� j� SOXV� GH� ���PqWUHV� GH� OD� UXH�� HW� XQH� DXWUH� SDUWLH� GH� WHUUDLQ� G¶XQH� VXSHUILFLH� GH�
�� Pð�D�pWp�pWDEOLH�j����� ��Pð��IRUWH�SHQWH�HW�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�
&KLFRXWLPL�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVpV�XQ�GpS{W�
GH���� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17 TXH� OHV� UHTXpUDQWV�GHYURQW�REWHQLU� OHV�SHUPLV�QpFHVVDLUHV�SRXU� OD�
FRQIRUPLWp�GH�OHXUV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j� OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�
GH�OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�UHPHWWUH�OD�PRLWLp�GX�SUL[�GH�YHQWH�
�DEVWUDFWLRQ�IDLWH�GHV�WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��
WHO�TXH�VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF FHWWH�GHUQLqUH�OH����PDUV������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0� <YHV�%ULVVRQ�HW�0PH�)UDQFH�/DYRLH�������UXH�
GH�%RXORJQH��&KLFRXWLPL��4XpEHF��*�+��5���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 �
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

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

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH�OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV�
WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��WHO�TXH�VWLSXOp�GDQV�OD�
FRQYHQWLRQ�VLJQpH�DYHF FHWWH�GHUQLqUH�OH����PDUV����� �

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

(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$57,(5�'(6� -2<$8;� �-2148,Ê5(�� ± $0e1$*(0(17�'8�3$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�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� 61&�/DYDOLQ� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW 96�
5���������� DILQ� GH� GH� SURFpGHU� j� XQH� DQDO\VH� GH� VWDELOLWp� UHOLpH� DX[� ]RQHV� GH� FRQWUDLQWHV� GHV�
JOLVVHPHQWV�GH�WHUUDLQ�SRXU�OH�SURMHW�G¶DPpQDJHPHQW�GX�SDUF�VLWXp�GDQV�OH�TXDUWLHU�GHV�-R\DX[�GH�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

(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�

���� 5e)(&7,21� '(� /$� 58( 0216(,*1(85�0$57(/� �&+,&287,0,�� ±

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

96�&(����������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSULVH�6LGHUFR�LQF� SRXU�OD�UpDOLVDWLRQ�GHV�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW� �� ©5pIHFWLRQ� GH� OD� UXH� 0RQVHLJQHXU�0DUWHO�� DUURQGLVVHPHQW� GH�
&KLFRXWLPLª�

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

(7�48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ����������5�������
&%6�����

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '8 *e1,(� ± $2Ó7� ����� ± ',9(56� 352-(76� ± ),1� '(6�

75$9$8;�

96�&(����������

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

��
$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW� D\DQW� SRXU�
REMHW �

6WDELOLVDWLRQ� G¶XQ� H[XWRLUH� SOXYLDO� ± FLPHWLqUH� 6DLQW�eGRXDUG� ��
$UURQGLVVHPHQW�GH�/D�%DLH

&RQWUDW�LQLWLDO � �� ��������
&R�W�ILQDO�GX�FRQWUDW � �� ��������

��
$SSHO�G¶2IIUHV QR� � ��������
&RQWUDW� D\DQW� SRXU�
REMHW �

3URWHFWLRQ�GHV�EHUJHV�HW�FRQVWUXFWLRQ�G¶XQH�SLVWH�F\FODEOH�� 3KDVH���±
6HFWHXU�GX�%DUDFKRLV���$UURQGLVVHPHQW�GH�/D�%DLH

&RQWUDW�LQLWLDO � ��� ��������
&R�W�ILQDO�GX�FRQWUDW � ��� ��������

��
$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW� D\DQW� SRXU�
REMHW �

3URORQJHPHQW� GX� UpVHDX� G¶DTXHGXF� FKHPLQ� 6DLQW�$QGUp� ��
$UURQGLVVHPHQW�GH�-RQTXLqUH

&RQWUDW�LQLWLDO � ��� ��������
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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������GpFHPEUH�����

&R�W�ILQDO�GX�FRQWUDW � ��� ��������

��
$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW� D\DQW� SRXU�
REMHW �

5pKDELOLWDWLRQ�GH�ERUGXUH�HW�VWUXFWXUH�UXH�'LRQ���$UURQGLVVHPHQW�GH�
-RQTXLqUH

&RQWUDW�LQLWLDO � �� ��������
&R�W�ILQDO�GX�FRQWUDW � �� ��������

$GRSWpH�j�O
XQDQLPLWp�

���� %28/(9$5'�7$/%27��&+,&287,0,��± $0e1$*(0(17�08/7,02'$/�

3+$6(���± $9,6�'(�',5(&7,9(�'(�&+$1*(0(17�180e52����5(9��

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�± 3KDVH�����
$UURQGLVVHPHQW�GH�&KLFRXWLPLª �

&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�OD GLUHFWLYH GH�FKDQJHPHQW�QXPpUR ���5(9 HW�HQ DXWRULVH�
OH�PRQWDQW�DX�FUpGLW� SRXU�XQH�VRPPH GH��� ������ ����WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� /<1'$� 758&+21� �96�&(������������ ± $/$,1� /$3,(55(� (7� -8/,(�

6$9$5'��96�&(������������±02',),&$7,21�'(6�5e62/87,216�

96�&(����������

&216,'e5$17�OHV�UpVROXWLRQV�96�&(�����������HW�96�&(�����������

&216,'e5$17�TX¶XQH�HUUHXU�FOpULFDOH�DX�QLYHDX�GX�QXPpUR�GH� ORW V¶HVW�JOLVVpH�j O¶LQWpULHXU�
GHVGLWHV�UpVROXWLRQV�



,175$1(7

&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OHV�UpVROXWLRQV�96�&(�����������HW�96�&(���������� VRLHQW�PRGLILpHV�HQ�UHPSODoDQW�OH�
ORW�� ��� ��� SDU�� ��� ����SDUWRXW�R��RQ�OH UHWURXYH�

$GRSWpH�j�O
XQDQLPLWp�

���� $5e1$�'(�/$7(55,Ê5(� ± 352-(7�'¶,167$//$7,21�'¶81� 6<67Ê0(�

'(�5e)5,*e5$7,21�±25'5(6�'(�&+$1*(0(17�$5(/$7�����¬ ����

96�&(����������

&216,'e5$17 TXH�O¶HQWUHSUHQHXU�3DXO�3HGQHDXOW�LQF��D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GX�
SURMHW� G¶LQVWDOODWLRQ� G¶XQH� XQLWp� GH� UpIULJpUDWLRQ� j� O¶DUpQD� GH� /DWHUULqUH�� DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DSSHO�G¶RIIUHV�����������

&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�SDU�OHV�SURIHVVLRQQHOV�DX�GRVVLHU�

&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�RUGUHV�GH�FKDQJHPHQW�QXPpURV�$5(/$7�����j�����HW�
HQ DXWRULVH� OH� SDLHPHQW� SRXU� XQ�PRQWDQW� WRWDO� GH� �� ������ ��� DYDQW� WD[HV� ���� ������ ��� WD[HV�
LQFOXVHV��

(7�48( OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV�������������3��������
������������5�������HW������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '8� *e1,(� ± 237,0,6$7,21� '(6� $&7,9,7e6�

,17(5',5(&7,216� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�UqJOHPHQW�

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

/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������GpFHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�GH�FRQVXOWDQWV�7KpRGRU�,OLH��
FRQVHLOOqUH�HQ�FKDQJHPHQW�RUJDQLVDWLRQQHO�HW�RSpUDWLRQQHO��SDU OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�
SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�96�5����������SRXU� UHYRLU� OHV� IDoRQV�GH�
IDLUH� GDQV� OH� GpURXOHPHQW� GHV� DFWLYLWpV� LQWHUGLUHFWLRQV� HQWUH� OH� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� HW� OH�
6HUYLFH�GX�JpQLH�

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� UqJOHPHQW� ©0DQGDW� G¶DFFRPSDJQHPHQW� SRXU� OD� FRQWLQXLWp� HW� OD�PLVH� HQ�
SODFH� G¶XQ� SURJUDPPH� GH� WUDQVIRUPDWLRQ� RUJDQLVDWLRQQHOOH� ± SKDVH� ,,,ª�
�������������5��������������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(� /$� &8/785(�� '(6� 632576� (7� '(� /$� 9,(�

&20081$87$,5(� ± $&&203$*1(0(17� /($1� 0$1$*(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�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� 7ULJRQH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5���������
SRXU� RIIULU� XQ� DFFRPSDJQHPHQW� /HDQ� 0DQDJHPHQW� HW� XQH� UpIOH[LRQ� VWUDWpJLTXH� FRQFHUQDQW� OH�
6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� UqJOHPHQW� ©0DQGDW� G¶DFFRPSDJQHPHQW� SRXU� OD� FRQWLQXLWp� HW� OD�PLVH� HQ�
SODFH� G¶XQ� SURJUDPPH� GH� WUDQVIRUPDWLRQ� RUJDQLVDWLRQQHOOH� ± SKDVH� ,,,ª�
�������������5��������������

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� '(6� 3267(6� '(� 3203$*(� '¶e*2876� 3���� (7� 3���� �/$�

%$,(�� ± 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± $9,6�

'¶$9(1$17�'¶+2125$,5(6�180e52���

96�&(����������

&216,'e5$17 TXH� O¶DGMXGLFDWDLUH� &HJHUWHF� :RUOH\� 3DUVRQV� D� pWp� PDQGDWp� SRXU� OD�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW�©5pIHFWLRQ�GHV�SRVWHV�GH�
SRPSDJH�G¶pJRXWV�3����HW�3������DUURQGLVVHPHQW�GH�/D�%DLHª�

&216,'e5$17� TXH� GXUDQW� OH� PDQGDW�� GHV� FRQGLWLRQV� GLIIpUHQWHV� GH� FHOOHV� LQLWLDOHPHQW�
SUpYXHV�j�O¶DSSHO�G¶RIIUHV�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� O¶DYHQDQW 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�
SDLHPHQW�SRXU�XQ�WRWDO�GH��� ������ ���WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e129$7,21�0$-(85(�'8�3267(�'(�68535(66,21�6�����/$�%$,(��±

6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± $9,6� '¶$9(1$17�

'¶+2125$,5(6�180e52���

96�&(����������

&216,'e5$17 TXH�O¶DGMXGLFDWDLUH�&HJHUWHF�:RUOH\3DUVRQV D�pWp�PDQGDWp�SRXU�OD�IRXUQLWXUH�
GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW�© 5pQRYDWLRQ�PDMHXUH�GX�SRVWH�
GH�VXUSUHVVVLRQ�6����± DUURQGLVVHPHQW�GH�/D�%DLH ª�

&216,'e5$17� TXH� GXUDQW� OH� PDQGDW�� GHV� FRQGLWLRQV� GLIIpUHQWHV� GH� FHOOHV� LQLWLDOHPHQW�
SUpYXHV�j�O¶DSSHO�G¶RIIUHV�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�
SDLHPHQW�SRXU�XQ�WRWDO�GH�� ������ ���WD[HV�LQFOXVHV�

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

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

/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������GpFHPEUH�����

���� 6,*1$/,6$7,21� '8� 48$57,(5� 6$,17(�7+e5Ê6(� �$59,'$�� ± 2))5(�

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

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�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�6LJQDOLVDWLRQ�,QWHU�OLJQHV��
SDU� OH� GLUHFWHXU� GH� VHUYLFH� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�96�5����������DILQ�GH�SURFpGHU�j�OD�VLJQDOLVDWLRQ�GHV�UXHV�GX�TXDUWLHU�6DLQWH�7KpUqVH��
DUURQGLVVHPHQW�GH�-RQTXLqUH�

(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��������������5��������

$GRSWpH�j�O
XQDQLPLWp�

���� &21&(37,21�*5$3+,48(� 3285�(1�73(7(�'(�/(775(� ± 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�.$7$38%� SDU�OH�GLUHFWHXU�
GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5������
����DILQ�GH�SURFpGHU�j���FRQFHSWLRQV�JUDSKLTXHV�SRXU�HQ�WrWH�GH�OHWWUH�

(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�

���� ,163(&7,21�� 1(772<$*(� (7� *$,1$*(� '(6� 5e6($8;� '¶e*287� (7�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

'¶$48('8&�± 5e6,/,$7,21�'8�&2175$7�$'-8*e�68,7(�¬�/¶$33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�VXLWH�j�O¶DSSHO�G¶RIIUHV��������� OH�FRPLWp�H[pFXWLI�D�RFWUR\p�OH���MXLQ�
���� �UpVROXWLRQ� 96�&(����������� XQ� FRQWUDW G¶LQVSHFWLRQ�� QHWWR\DJH� HW� JDLQDJH� GHV� UpVHDX[�
G¶pJRXW�HW�G¶DTXHGXF�SRXU�XQH�SpULRGH�G¶XQ�DQ j�O¶HQWUHSULVH�© 1HWWR\DJH�GH�FRQGXLWV�VRXWHUUDLQV�
LQF� ª�

&216,'e5$17�TXH�OH�IRXUQLVVHXU�QH�SRVVqGH�SDV�OD�OLFHQFH�UHTXLVH�QpFHVVDLUH�SRXU�H[HUFHU�
XQH�SDUWLH�GHV�DFWLYLWpV��EORF��� GpFRXODQW�GX�FRQWUDW�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�UHVSHFWp�OHV�SURFpGXUHV�GH�ILQ�GH�FRQWUDW SUpYXHV�
j�O¶DSSHO�G¶RIIUHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH GH� 6DJXHQD\� UpVLOLH OH� FRQWUDW� G¶LQVSHFWLRQ�� QHWWR\DJH� HW� JDLQDJH� GHV� UpVHDX[�
G¶pJRXW�HW�G¶DTXHGXF j�O¶HQWUHSULVH�©1HWWR\DJH�GH�FRQGXLWV�VRXWHUUDLQV�LQF� ª�HQ�FH�TXL�FRQFHUQH�OHV�
WUDYDX[� VSpFLILpV� DX�EORF� �� GX� ERUGHUHDX� GHV� SUL[� DX�PRQWDQW�GH� �� ������ � HW� UHWRXUQH� HQ� DSSHO�
G¶RIIUHV�SRXU�FH�EORF�

$GRSWpH�j�O
XQDQLPLWp�

���� &52,;�'(�6$,17(�$11(��&+,&287,0,��± 75$16)(57�%8'*e7$,5(�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\� WUDQVIqUH� OD� VRPPH�GH��� ��� ��GX�SRVWH�EXGJpWDLUH� ©DLGH�DX[�
RUJDQLVPHVª� YHUV� OH� SURMHW� ©3�������ª�� GDQV� OH� FDGUH� GX� SURMHW� GH� OD� &URL[� GH� 6DLQWH�$QQH��
DUURQGLVVHPHQW�GH�&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e*,0(17�'8�6$*8(1$<�± 'e/e*$7,21�

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� 0�� 0DUF� 3HWWHUVHQ�� FRQVHLOOHU� PXQLFLSDO�� DILQ� GH�
SDUWLFLSHU�j�O¶DFWLYLWp�YLQ�IURPDJH�RUJDQLVpH�SDU�OH�5pJLPHQW�GX�6DJXHQD\�TXL�VH�WLHQGUD�VDPHGL�
OH����QRYHPEUH�������DYHF�IUDLV�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU�

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(6� '¶$'237,21� '¶$1,0$8;� '(� &203$*1,(� '8� 48e%(&�

�&$$&4� ± -2851e(�'¶,1)250$7,21�± 'e/e*$7,21�

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

/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������GpFHPEUH�����

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� 0�� 0DUF� 3HWWHUVHQ�� FRQVHLOOHU� PXQLFLSDO�� DILQ� GH�
SDUWLFLSHU� j� XQH� MRXUQpH� G¶LQIRUPDWLRQ� RUJDQLVpH� SDU� OHV� &HQWUHV� G¶DGRSWLRQ� G¶DQLPDX[� GH�
FRPSDJQLH� GX� 4XpEHF� �&$$&4��� HQ� FROODERUDWLRQ� DYHF� OH� PLQLVWqUH� GH� O¶DJULFXOWXUH�� GHV�
SrFKHULHV� HW� GH� O¶DOLPHQWDWLRQ� GX� 4XpEHF�� TXL� VH� WLHQGUD� YHQGUHGL� OH� ��� QRYHPEUH� ����� j�
0RQWUpDO�� VRXV� OH� WKqPH�©6HUYLFHV�DQLPDOLHUV�PXQLFLSDX[ ��(QMHX[�± 'pILV�HW�6ROXWLRQVª��DYHF�
IUDLV�GH�GpSODFHPHQW�HW�GH�VpMRXU�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU�

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� '8� &20,7e� 3285� /¶$9(1,5� '8� 6,7(� '(� /$� &2162/� ±

$5521',66(0(17�'(�/$�%$,(�

96�&(����������

&216,'e5$17�OH�SURMHW�GH�UpKDELOLWDWLRQ�GX�VLWH�GH�OD�&RQVRO�GH�O¶DUURQGLVVHPHQW�GH�/D�
%DLH�SURSRVp�SDU� OH�&RPLWp�SRXU� O¶DYHQLU�GX�VLWH�GH� OD�&RQVRO�GpSRVp�DX�FRPLWp�H[pFXWLI�GH� OD�
9LOOH�GH�6DJXHQD\�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�WUDQVPHWWH�OH�SURMHW�j�3URPRWLRQ�6DJXHQD\�SRXU�pWXGHV��DQDO\VHV�
HW� UHFRPPDQGDWLRQV� QpFHVVDLUHV� DLQVL� TX¶j� 0H� /RXLV� &RXORPEH� SRXU� OHV� DVSHFWV� MXULGLTXHV�
HQWRXUDQW�OH�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

���� 9e5,),&$7(85�*e1e5$/ � 120,1$7,21�

96�&(����������

&216,'e5$17 OHV�WHUPHV�GH�OD�UpVROXWLRQ�96�&0����������GX���MXLOOHW������

&216,'e5$17 TXH�GDQV� OH� UHVSHFW� GH� O
DUWLFOH� ������ GH� OD�/RL� VXU� OHV� FLWpV� HW� YLOOHV�� OH�
PDQGDW�GH�O
DFWXHO�YpULILFDWHXU�JpQpUDO�H[SLUH�VRXV�SHX�

&216,'e5$17 OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� ������ GH� ODGLWH� ORL� HW� O
REOLJDWLRQ� SRXU�
6DJXHQD\�G
DYRLU�XQ�YpULILFDWHXU�JpQpUDO�

&216,'e5$17 OHV� TXDOLILFDWLRQV� GH� 0�� $ODLQ� *LUDUG�� &3$�� &$�� VD� GLVSRQLELOLWp�� VRQ�
LQWpUrW�HW�VD�YRORQWp�j�SRXUVXLYUH�VRQ�WUDYDLO�GH�YpULILFDWHXU�

&216,'e5$17 OD� SRVVLELOLWp� OpJDOH� GH� QRPPHU� 0�� $ODLQ� *LUDUG� SRXU� XQH� SpULRGH� GH�
� DQV�

&216,'e5$17 TXH�FH�GHUQLHU�HVW�GpMj�HQ�SODFH�HW�VDWLVIDLW�j�WRXWHV�OHV�H[LJHQFHV�UHTXLVHV�
SDU�OD�ORL�SRXU�RFFXSHU�XQ�WHO�SRVWH�

&216,'e5$17 O
DQDO\VH�GH�OD�VLWXDWLRQ�DFWXHOOH� HW�FH��GDQV�OH�PHLOOHXU�LQWpUrW�GHV�FLWR\HQV�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����

GH�6DJXHQD\�

&216,'e5$17 TXH� GDQV� OHV� FLUFRQVWDQFHV� OD� FDQGLGDWXUH� GH� 0�� $ODLQ� *LUDUG� HVW�
FRQFOXDQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48( OH�FRPLWp�H[pFXWLI�SURSRVH�DX�FRQVHLO�PXQLFLSDO�GH�OD�9LOOH�GH�6DJXHQD\�OD�FDQGLGDWXUH�
GH�0��$ODLQ�*LUDUG��&3$��&$� SRXU�DJLU�j WLWUH�GH�YpULILFDWHXU�JpQpUDO�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(�$8;�25*$1,60(6

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

96�&(����������
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�
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�
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�
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���

$VVRFLDWLRQ�GHV�EpQpYROHV�
&666�GH�&KLFRXWLPL
����5XH�6DLQW�9DOOLHU
&�3����
&KLFRXWLPL��4&��*�+��+�

����� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�DFWLYLWp�+RPPDJH�
DX[�EpQpYROHV�
������

���

&HQWUH�PXOWL�VSRUWV�1D]DLUH�
*LUDUG
�����5XH�1RWUH�'DPH
/DWHUULqUH��4&��*�1��3� ������� ;

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

���

&K°XU�$PDGHXV�LQF�
�����5XH�GHV�(QJRXOHYHQWV
&KLFRXWLPL��4&��*�+��5� ������ ;

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

���

&OXE�GH�J\PQDVWLTXH�6$*<0
&�3�������
&KLFRXWLPL��4&��*�+��6� ���������� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����
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���

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

����� ;

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

���

)HVWLYDO�LQWHUQDWLRQDO�GHV�
U\WKPHV�GX�PRQGH
����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��7�

������� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�&KqTXH�FRQMRLQW�
IHVWLYDO�GHV�U\WKPHV�
GX�PRQGH�HW�&DLVVH�
'HVMDUGLQV��

���

/D�6RXSLqUH�6W�0DWKLHX
�����5XH�2]DQQH
-RQTXLqUH��4&��*�;��$� ������� ;

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

���

/HV�(QWUHSULVHV�-HXQHVVH�LQF�
����5XH�%RVVp
&KLFRXWLPL��4&��*�-��/� ����� ;

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

���

0DLVRQ�G
DFFXHLO�SRXU�VDQV�DEUL�
GH�&KLFRXWLPL�LQF�
�����HU�pWDJH�5XH�5DFLQH
&KLFRXWLPL��4&��*�+��6� ����� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�*UDQGH�*XLJQROpH�
GHV�0pGLDV�������

���

3DVVDJH�GHXLO���
����/RFDO�����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��7� ����� ;

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

���

5HJURXSHPHQW�$FWLRQ�0LOLHX
����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��9�

����� ;

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�6RXSHU�EpQpILFH�GX�
��QRYHPEUH��

���

84$&
����%RXOHYDUG�GH�O
�8QLYHUVLWp
&KLFRXWLPL��4&��*�+��%�
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'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�+pEHUJHPHQW�
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&RPLWp�H[pFXWLI�GX����QRYHPEUH ����

/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������GpFHPEUH�����
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'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������GpFHPEUH�����


