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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�����

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

PDLUH��OH����QRYHPEUH ���� DMRXUQpH�GH���K���j���K���

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

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

DGPLQLVWUDWULFH� GX� SURJUDPPH� G¶DLGH� DX[� RUJDQLVPHV� 0��0LFKHO�
)RUWLQ�� FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV� 0� *LOEHUW� )RUWLHU�� DWWDFKp�
SROLWLTXH� 0�� -HDQ�)UDQoRLV� %RLYLQ�� GLUHFWHXU� JpQpUDO� HW� 0PH�
&DUROLQH�'LRQ��JUHIILqUH�

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

/H� FRQVHLOOHU� &ODXGH� 7UHPEOD\� GpFODUH� OD� QDWXUH� JpQpUDOH� VRQ� LQWpUrW� GDQV� OH� GRVVLHU� SRUWDQW� OH�
QXPpUR�96�&$6�������� DGRSWp� SDU� OH� FRPLWp� H[pFXWLI� DX� WHUPH� GH� OD� UpVROXWLRQ�96�&(������
�����j�OD�VpDQFH�GX����RFWREUH������DX�FRXUV�GH�ODTXHOOH�LO�pWDLW�DEVHQW�

�� &255(6321'$1&(

��� *289(51(0(17�'8�48e%(&��

����� 0,1,67Ê5( '(6� 75$1632576�� '(� /$�02%,/,7e '85$%/(�

(7� '(� /¶e/(&75,),&$7,21� '(6� 75$1632576� ± 75$9$8;�

'¶(175(7,(1� '(� /$� 6,*1$/,6$7,21� $8;� 3$66$*(6� ¬

1,9($8�3285�/¶$11e( ������ $,'(�),1$1&,Ê5(�

/H� �HU QRYHPEUH� ������ OH� PLQLVWqUH� GHV� 7UDQVSRUWV�� GH� OD� 0RELOLWp� GXUDEOH� HW� GH�
O¶eOHFWULILFDWLRQ�GHV�WUDQVSRUWV��LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TX¶LO�DFFRUGH�XQH�DLGH�ILQDQFLqUH�GH�
� ������HQ�UHPERXUVHPHQW�GHV�WUDYDX[�G¶HQWUHWLHQ�GH�OD�VLJQDOLVDWLRQ�DX[�SDVVDJHV�j�QLYHDX�SRXU�
O¶DQQpH������

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

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

352027,21� '(� /$� /$1*8(� )5$1d$,6(� ± 0,1,675(�

5(63216$%/(� '(� /$� 5e*,21 '(� /¶(675,(� ± 6,7(�

3$75,021,$/�¬ $59,'$�

/H� �� QRYHPEUH� ������ OH� PLQLVWUH� GH� OD� &XOWXUH HW� GHV� &RPPXQLFDWLRQV�� 0�� /XF�
)RUWLQ DQQRQFH�j�OD�9LOOH�GH�6DJXHQD\ TX¶LO�D�IDLW�OD�GHPDQGH�DX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�
&RPPXQLFDWLRQV�G¶HQWDPHU�OD�SURFpGXUH�GH�GpFODUDWLRQ�G¶XQ�VLWH�SDWULPRQLDO�j�$UYLGD�

��� $*(1&(� ,17(55e*,21$/( '(� 'e9(/233(0(17� '(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�����

7(&+12/2*,(6� '(� /¶,1)250$7,21� (7� '(6� &20081,&$7,216� ±

0e02,5( 685� /(6� %(62,16 '¶$338,� $8� 'e9(/233(0(17 '(6�

,1)5$6758&785(6� '(� 7e/e&20081,&$7,21 585$/(6� (7�

5$33257�$118(/�

/H� ��� RFWREUH� ������ O¶DJHQFH� LQWHUUpJLRQDOH� GH� GpYHORSSHPHQW� GHV� WHFKQRORJLHV� GH�
O¶LQIRUPDWLRQ�HW�GHV�FRPPXQLFDWLRQV�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�OD�FRSLH�G¶XQ�PpPRLUH�HW�
VD� V\QWKqVH� G¶DOORFXWLRQ�� VXU� OH� EHVRLQ� G¶DSSXL� DX� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� GH�
WpOpFRPPXQLFDWLRQ�UXUDOHV�HW�UDSSRUW�DQQXHO�

��� )21'$7,21� '(� /¶81,9(56,7e '8� 48e%(& ¬ &+,&287,0,� ±

5$33257�$118(/������

/H����RFWREUH�������OD�)RQGDWLRQ�GH�O¶8QLYHUVLWp�GX�4XpEHF�j�&KLFRXWLPL�WUDQVPHW�j�
OD�9LOOH�GH�6DJXHQD\�OH�UDSSRUW�DQQXHO������

��� 81,21� '(6� 081,&,3$/,7e6 '8� 48e%(& ± 5(1289(//(0(17� '(�

/¶$'+e6,21�

96�&(����������

48(� OD�9LOOH� GH� 6DJXHQD\� SDLH� j� O¶8QLRQ� GHV�PXQLFLSDOLWpV� GX�4XpEHF� OD� IDFWXUH� �����
��������DX�PRQWDQW�GH���� ������ ���UHSUpVHQWDQW�OD�FRWLVDWLRQ�DQQXHOOH������GH�OD�PXQLFLSDOLWp �

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

$GRSWpH�j�O
XQDQLPLWp�

��� $662&,$7,21� ,17(51$7,21$/(� '(6� 0$,5(6� (7 5(63216$%/(6�

'(6� &$3,7$/(6� (7� 0e75232/(6 3$57,(//(0(17� 28�

(17,Ê5(0(17 )5$1&23+21(6�± &5e$7,21 '8�35,;�© /$�)(00(�

)5$1&23+21( ª�

/H� �� QRYHPEUH� ������ O¶$VVRFLDWLRQ� LQWHUQDWLRQDOHV� GHV�PDLUHV� HW� UHVSRQVDEOHV� GHV�
FDSLWDOHV�HW�PpWURSROHV�SDUWLHOOHPHQW�RX�HQWLqUHPHQW IUDQFRSKRQHV�VRXPHW�j�OD�9LOOH�GH�6DJXHQD\�
XQH�SURSRVLWLRQ�FRQFHUQDQW�OD�FUpDWLRQ�GX�3UL[�© /D�IHPPH�IUDQFRSKRQH ª

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

2&72%5(������± 'e3Ð7�

/H����QRYHPEUH������� OD�6RFLpWp�GH�7UDQVSRUW�GX�6DJXHQD\� WUDQVPHW�j� OD�9LOOH�GH�
6DJXHQD\�XQH�FRSLH�GX�SURFqV�YHUEDO�GX����RFWREUH������SRXU�GpS{W�

�� $))$,5(6�*e1e5$/(6

��� 6(59,&(� '(6� 75$9$8;� 38%/,&6� �$5521',66(0(17� '(�

&+,&287,0,�� ± 5e$0e1$*(0(17� '(� /$� 5e&(37,21� ± $33(/�
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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�����

'¶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�OH�UpDPpQDJHPHQW�GH�OD�UpFHSWLRQ�GX�6HUYLFH�
GHV�WUDYDX[�SXEOLFV�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

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

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

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

/(6�&216758&7,216�7(&7�+$%�,1&���1(4 �������������

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

/(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� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

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

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

��j��

5pDPpQDJHPHQW�GH�OD�
UpFHSWLRQ�GX 6HUYLFH�GHV�

WUDYDX[�SXEOLFV��
DUURQGLVVHPHQW�GH�&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

��� 352*5$00(� 5(63$,;� '$16� /(6� $5e1$6� ���������� ± '(0$1'(�

'¶$,'(�),1$1&,Ê5(�

96�&(����������

&216,'e5$17�OD�GHPDQGH�G¶DLGH�ILQDQFLqUH�GH��� ��� ��GHPDQGpH�SDU�0� 0DULR�$OODUG��
GLUHFWHXU�JpQpUDO�GH�-XVWLFH�DOWHUQDWLYH�6DJXHQD\��DILQ�GH�UHFRQGXLUH�OH�SURJUDPPH�5HVSDL[�GDQV�
OHV�DUpQDV�GH�OD�9LOOH�GH�6DJXHQD\�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

&216,'e5$17�TXH� O¶REMHFWLI�GX�SURJUDPPH�HVW�GH�GLPLQXHU� OD�YLROHQFH�VRXV� WRXWHV� VHV�
IRUPHV�GDQV�QRV�DUpQDV�

&216,'e5$17�TXH�OH�SURJUDPPH�5HVSDL[�WRXFKH�DXWDQW�OHV�MHXQHV�MRXHXUV�GH�KRFNH\�TXH�
OHV�SDUHQWV�HW�EpQpYROHV�TXL�JUDYLWHQW�DXWRXU�G¶HX[�

&216,'e5$17� OH� SDUWHQDULDW� DYHF� O¶$VVRFLDWLRQ� UpJLRQDOH� GH� KRFNH\�GX�6DJXHQD\�/DF�
6DLQW�-HDQ�TXL�HVW�IDYRUDEOH�j�O¶LPSODQWDWLRQ�GX�SURJUDPPH�HW�SDUWLFLSHUD�HQ�GpIUD\DQW�OHV�RXWLOV�
GH�SURPRWLRQ�j�WUDYHUV�QRV�LQVWLWXWLRQV�

&216,'e5$17�TX¶DYHF�FH�SDUWHQDULDW�OHV�DFWLRQV�YLVpHV�VHUDLHQW�GH�YRXORLU�DPpOLRUHU�OHV�
FRPSRUWHPHQWV�LQDGpTXDWV�HW�OH�ODQJDJH�DEXVLI�GDQV�OHV�DUpQDV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�OD�TXDOLWp�GH�O¶LQWHUYHQWLRQ�HIIHFWXpH�ORUV�GH�OD�VDLVRQ ����������

&216,'e5$17�TXH�O¶RUJDQLVPH�-XVWLFH�DOWHUQDWLYH�6DJXHQD\�V¶HQJDJH�j �

x 2IIULU�XQH�UHQFRQWUH�DYHF�OHV�SDUHQWV��EpQpYROHV�HW�DUELWUHV�
x 2IIULU� XQ� VXLYL� WpOpSKRQLTXH� HW�RX� GHV� UHQFRQWUHV� UpJXOLqUHV� DXSUqV� GHV� FRUSRUDWLRQV�

SDUWLFLSDQWHV�HW�GH�OD�9LOOH�GH�6DJXHQD\�
x *DUDQWLU�XQH�SUpVHQFH�GH����KHXUHV�VHPDLQH�G¶XQ�WUDYDLOOHXU�GH�PLOLHX�GDQV�OHV�DUpQDV�GH�OD�

9LOOH� GH�6DJXHQD\�� HW� FH�� ORUV� GHV� SUDWLTXHV�� GHV�SDUWLHV� HW� GHV� WRXUQRLV� SRXU� OD� FDWpJRULH�
$WRPH�

x )RXUQLU�GHV�GRQQpHV�VWDWLVWLTXHV�j�OD�ILQ�GH�OD�VDLVRQ�VXU�OHV�W\SHV�G¶LQWHUYHQWLRQV�UpDOLVpHV�HW�
OHV�UpVXOWDWV�G¶XQ�VRQGDJH�VXU�OHV�HIIHWV�GX�SURJUDPPH�GDQV�OH�PLOLHX�

&216,'e5$17�TXH�OHV�IRQGV�QpFHVVDLUHV�VRQW�GLVSRQLEOHV�GDQV�OH�EXGJHW�GX�6HUYLFH�GH�OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFRUGH� XQH� DLGH� ILQDQFLqUH� GH� �� ��� �� j� -XVWLFH� DOWHUQDWLYH�
6DJXHQD\�� DILQ� G¶LPSODQWHU� OH� SURJUDPPH� 5HVSDL[�� SRXU� OD� VDLVRQ� GH� KRFNH\ �����������
GpEXWDQW�HQ�DR�W������HW�VH�WHUPLQDQW�HQ�PDUV�������GDQV�OHV�DUpQDV�GH�OD�9LOOH�GH�6DJXHQD\��HW�
FH�� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQLVDWLRQV� GH� KRFNH\� PLQHXU� GHV� WURLV� DUURQGLVVHPHQWV��
-RQTXLqUH��&KLFRXWLPL� HW� /D�%DLH�� FH� SURJUDPPH� D\DQW� SRXU� EXW� GH� GLPLQXHU� OD� YLROHQFH� VRXV�
WRXWHV�VHV�IRUPHV�

48(�O¶DLGH�ILQDQFLqUH�j�-XVWLFH�DOWHUQDWLYH�6DJXHQD\�VRLW�UHPLVH�GH�OD�IDoRQ�VXLYDQWH �

x ����� ��HQ�GpFHPEUH������
x ����� ��HQ�PDUV������

(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�
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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�����

��� $662&,$7,21� 48e%e&2,6(� '8� /2,6,5� 081,&,3$/� �$4/0�� ±

5(1289(//(0(17�'(�0$1'$7�$8�&216(,/�'¶$'0,1,675$7,21�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� GpOpJXp� OH� ��� IpYULHU� ������ VXLYDQW� OD�
UpVROXWLRQ�QXPpUR�96�&(�����������0PH *X\ODLQH�+RXGH��GLUHFWULFH�GX�6HUYLFH�GH�OD�FXOWXUH��
GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� SRXU� IDLUH� SDUWLH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH�
O¶$VVRFLDWLRQ� TXpEpFRLVH� GX� ORLVLU� PXQLFLSDO� �$4/0��� HW� FH�� SRXU� OD� � GXUpH� G¶XQ� PDQGDW� VH�
WHUPLQDQW�HQ�RFWREUH������

&216,'e5$17�TX¶j�O¶DVVHPEOpH�JpQpUDOH�GH�O¶$VVRFLDWLRQ�TXpEpFRLVH�GX�ORLVLU�PXQLFLSDO�
�$4/0��� WHQXH� OH� �� RFWREUH� GHUQLHU� j�5LYLqUH�GX�/RXS��0PH *X\ODLQH�+RXGH� D� pWp� LQYLWpH� j�
UHQRXYHOHU�XQ�PDQGDW�GH�GHX[�DQV�FRPPH�PHPEUH�DX�VHLQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�D� LQWpUrW�HW�DYDQWDJH�j�rWUH�SDUWLH�SUHQDQWH�GHV�
GpFLVLRQV�HW�RULHQWDWLRQV�SULVHV�DX�QLYHDX�SURYLQFLDO��SDU�OH�ELDLV�GH�FH�FRPLWp�G¶DGPLQLVWUDWLRQ��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0PH *X\ODLQH� +RXGH�� GLUHFWULFH� GX� 6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH� OD�YLH�FRPPXQDXWDLUH��SRXU�IDLUH�SDUWLH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�
O¶$VVRFLDWLRQ�TXpEpFRLVH�GX�ORLVLU�PXQLFLSDO��$4/0���SRXU�OD�GXUpH�GX�PDQGDW�VH�WHUPLQDQW�HQ�
RFWREUH������

$GRSWpH�j�O
XQDQLPLWp�

��� $66,67$1&(� 7(&+1,48( $8� &+$17,(5� � $&48,6,7,21� (7�

,03/$17$7,21� '¶81� 6<67Ê0(� '(� 5$',2&20081,&$7,21�

180e5,48(�± ',5(&7,9(�'(�&+$1*(0(17�180e52���

96�&(����������

&216,'e5$17� TXH� O¶HQWUHSUHQHXU� 2ULJLQH� LQF�� D� pWp� PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV�
WUDYDX[� G¶DVVLVWDQFH� WHFKQLTXH� DX� FKDQWLHU� GX� SURMHW� G¶LPSODQWDWLRQ� GX� V\VWqPH� GH�
UDGLRFRPPXQLFDWLRQ�QXPpULTXH �

&216,'e5$17�TXH�GHV�FKDQJHPHQWV�DX[� WUDYDX[�G¶LPSODQWDWLRQ�GX�SURMHW�RQW�QpFHVVLWp�
GHV�KHXUHV�G¶DVVLVWDQFH�WHFKQLTXH�HW�GH�VXUYHLOODQFH�GHV�WUDYDX[�DX�FKDQWLHU �

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OHV�
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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�����

SDLHPHQWV�SRXU�XQ�WRWDO�GH��� �������WD[HV�H[FOXHV�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 5$33257� 5(/$7,)� ¬� /¶2&752,� '(� 0$1'$76� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j (;$*21�� SDU� OH� GLUHFWHXU� GX�
VHUYLFH� GHV� UHVVRXUFHV� LQIRUPDWLRQQHOOHV GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[�
WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������SRXU�XQH�PRGLILFDWLRQ DX�V\VWqPH�LQIRUPDWLTXH�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OH�EXGJHW�GpYROX�DX�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�

$GRSWpH�j�O
XQDQLPLWp�

��� &(175(�*(25*(6�9e=,1$�± 352/21*$7,21 '(�%$,/�9,'e27521�

96�&(����������

&216,'e5$17� TXH� 0PH 0pODQLH� -DVPLQ�� GLUHFWULFH� DFTXLVLWLRQ� HW� JHVWLRQ� GHV� DIIDLUHV�
LPPRELOLqUHV�FKH]�9LGpRWURQ��GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�HW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GX� EDLO� LQWHUYHQX� OH� ��� DYULO� ������ HQWUH� 9LGpRWURQ� 6�(�1�&�� HW� OD� 9LOOH� GH� 6DJXHQD\�� GH�
SURORQJHU�OH�EDLO�SRXU�XQH�SUHPLqUH�SpULRGH�GH�FLQT�DQV��GpEXWDQW�OH��HU�PDL������HW�VH�WHUPLQDQW�
OH����DYULO�������HW�FH��SRXU�RFFXSDWLRQ�G¶XQ�HVSDFH�H[FOXVLI�DX�&HQWUH�*HRUJHV�9p]LQD�

&216,'e5$17�TXH�OHV�WHUPHV�HW�FRQGLWLRQV�GHV�SpULRGHV�GH�SURORQJDWLRQ�GX�EDLO�UHVWHURQW�
OHV�PrPHV�TXH�OH�EDLO�LQLWLDO��VDXI�SRXU�OH�SUL[�GX�OR\HU�GH�EDVH�TXL�GHYUD�rWUH�QpJRFLp�HQWUH�OHV�
SDUWLHV�

&216,'e5$17� TXH� SUpVHQWHPHQW� OH� FR�W� GX� OR\HU� HVW� GH� �� ��� �� SDU� DQQpH� HW� TXH� OD�
FRPSDJQLH�9LGpRWURQ�HVW�SUrWH�j�UHFRPPDQGHU�TXH�OH�OR\HU�GH�EDVH�VRLW�DXJPHQWp�DX�GpEXW�GH�OD�
SUHPLqUH�SpULRGH�GH�SURORQJDWLRQ��VHORQ�O¶LQGLFH�G¶HQVHPEOH�GHV�SUL[�j�OD�FRQVRPPDWLRQ��,3&���
WURLV�PRLV�DYDQW�OH�GpEXW�GH�OD�SUHPLqUH�SpULRGH�GH�SURORQJDWLRQ�
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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¶DUWLFOH ����GH�O¶DQQH[H�'�GX�EDLO�HVW�DQQXOp�HW�UHPSODFp�SDU ��7RXWHV�
OHV� SpULRGHV� GH� SURORQJDWLRQ� VHURQW� DVVXMHWWLHV� DX[� FRQGLWLRQV� HW� PRGDOLWpV� GHV� SUpVHQWHV� VDXI�
SRXU� OH� OR\HU�GH�EDVH�� OHTXHO� VHUD� DMXVWp� DX�GpEXW�GH� FKDTXH�SpULRGH�GH� SURORQJDWLRQ�� VHORQ� OD�
YDULDWLRQ� GXUDQW� OD� GXUpH� LQLWLDOH� RX� OD� SpULRGH� GH� SURORQJDWLRQ� SUpFpGHQWH� VHORQ� OH� FDV�� GH�
O¶LQGLFH�G¶HQVHPEOH�GHV�SUL[�j�OD�FRQVRPPDWLRQ��,3&���WHO�TXH�SXEOLp�SDU�6WDWLVWLTXH�&DQDGD�SRXU�
OD� YLOOH� GH� 4XpEHF�� WURLV� ���� PRLV� DYDQW� OH� GpEXW� GH� OD� SURFKDLQH� SpULRGH� GH� SURORQJDWLRQ��
&HSHQGDQW�� HQ� DXFXQ� WHPSV�� OH� OR\HU� GH� EDVH� QH� SRXUUD� rWUH� LQIpULHXU� DX� OR\HU� GH� EDVH� GH� OD�
SpULRGH�SUpFpGHQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� VLJQDWXUH� GH� OD� SUHPLqUH� SURORQJDWLRQ� GH� EDLO� DYHF�
9LGpRWURQ�HW�PDQGDWH�0��eULF�*DXWKLHU��FKHI�GH�GLYLVLRQ�DUpQDV�HW�VSRUWV��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¶DFWH�GH�SURORQJDWLRQ�GH�EDLO�

$GRSWpH�j�O
XQDQLPLWp�

��� $662&,$7,21�5e*,21$/(�'(�+$1'%$//�'8�6$*8(1$<�/$&�6$,17�

-($1������± 352-(7�3,/27(�����������

96�&(����������

&216,'e5$17� TXH� O¶$VVRFLDWLRQ� UpJLRQDOH� GH� KDQGEDOO� 6DJXHQD\�/DF�6DLQW�-HDQ� ������
RUJDQLVPH� j� EXW� QRQ� OXFUDWLI�� OpJDOHPHQW� FRQVWLWXp� GHSXLV� OH� �� VHSWHPEUH� ������ GHPDQGH� j� OD�
9LOOH� GH� 6DJXHQD\� GH� VRXWHQLU� VRQ� SURMHW� GH� UHODQFH� GX� KDQGEDOO� SDU� O¶DFFqV� j� GHV� SODWHDX[�
VSRUWLIV�JUDWXLWHPHQW�

&216,'e5$17� TX¶XQ� SODQ� VpULHX[� D� pWp� PLV� GH� O¶DYDQW� HQ� SDUWHQDULDW� DYHF� +DQGEDOO�
4XpEHF�

&216,'e5$17� TX¶XQH� FRQWULEXWLRQ� WHPSRUDLUH� GH� OD�9LOOH� GH� 6DJXHQD\�� j� FRXUW� WHUPH��
UHSUpVHQWDQW�HQYLURQ�� ������SDU�VHVVLRQ��SHUPHWWUDLW�OD�UHODQFH�GX�KDQGEDOO�FLYLO�j�6DJXHQD\�

&216,'e5$17�OD�GLVSRQLELOLWp�GH�SODWHDX[�VSRUWLIV�j�O¶pFROH�6W�'HQLV�GH�O¶DUURQGLVVHPHQW�
GH�&KLFRXWLPL�HW�GDQV�GHV�pFROHV�VHFRQGDLUHV�GH�6DJXHQD\�

&216,'e5$17� TXH� OHV� IRQGV� VRQW� GLVSRQLEOHV� DX� EXGJHW� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�SRXU�GpIUD\HU�OH�FR�W�GHV�SODWHDX[�VSRUWLIV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH�GH�6DJXHQD\� DFFHSWH�GH� FRQWULEXHU� j� OD� UHODQFH�GX�KDQGEDOO� j�6DJXHQD\�� HQ�
GpIUD\DQW� OH�FR�W�GH�SODWHDX[�VSRUWLIV��SRXU�XQ�PD[LPXP�GH�FLQT�KHXUHV�SDU�VHPDLQH��SRXU� OHV�
VHVVLRQV�DXWRPQHV �����HW������DLQVL�TX¶KLYHU �����

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

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

&285�

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�

��� 3267(� -($1�'(&+Ç1(� ± &5,7Ê5(6� '¶e9$/8$7,21� ± ,1*e1,(5,(�

3285� /(� 352-(7� '¶$8*0(17$7,21� '(� 38,66$1&(� ± $33(/�

'¶2))5(6����������

96�&(����������

48(� OH� FRPLWp� H[pFXWLI� DXWRULVH� O¶XWLOLVDWLRQ� G¶XQ� V\VWqPH�GH� SRQGpUDWLRQ� HW� G¶pYDOXDWLRQ�
GHV�RIIUHV�SRXU� OHV�DSSHOV�G¶RIIUHV�FRQFHUQDQW� OHV� VHUYLFHV�SURIHVVLRQQHOV� HQ� LQJpQLHULH�SRXU� OH�
SURMHW�G¶DXJPHQWDWLRQ�GH�SXLVVDQFH�DX�SRVWH�-HDQ�'HFKrQH�HQ�IRQFWLRQ�GHV�FULWqUHV�VXLYDQWV �

�� ([SpULHQFH�� FRPSpWHQFH� HW� GLVSRQLELOLWp� GX� FKDUJp� GH� SURMHW � &H�
FULWqUH�SHUPHW�G¶pYDOXHU� O¶H[SpULHQFH�� OD�FRPSpWHQFH�HW� OD�GLVSRQLELOLWp�
GX�FKDUJp�GH�SURMHW�SDU�UDSSRUW�DX�PDQGDW�j�UpDOLVHU�

/H� VRXPLVVLRQQDLUH� GRLW� GpPRQWUHU� TXH� OH� FKDUJp� GH� SURMHW� SRVVqGH�
O¶H[SpULHQFH�� OD� FRPSpWHQFH� HW� OD� GLVSRQLELOLWp� QpFHVVDLUHV j� OD�
UpDOLVDWLRQ�GX�PDQGDW�

,O�GRLW�VRXPHWWUH�XQH�GHVFULSWLRQ�VRPPDLUH�GH���PDQGDWV�DQWpULHXUV�GDQV�
OHTXHO�OH�FKDUJp�GH�SURMHW�D�pWp�LPSOLTXp��¬�FHWWH�ILQ��OH�VRXPLVVLRQQDLUH�
GRLW� GpFULUH� OHV� UpDOLVDWLRQV� GX� FKDUJp� GH� SURMHW� GH� IDoRQ� FODLUH� HW�
VXFFLQFWH�HQ�WHUPHV GH�FRPSOH[LWp��G¶HQYHUJXUH�HW�GH�QDWXUH�FRPSDUDEOH�
j�FHOOH�GX�SURSULpWDLUH�DLQVL�TXH�VRQ�GHJUp�G¶LPSOLFDWLRQ�

/H� VRXPLVVLRQQDLUH� GRLW� GH� SOXV� LQGLTXHU� FRPPHQW� LO� DVVXUHUD� OD�
GLVSRQLELOLWp� GX� FKDUJp�GH�SURMHW�SRXU� OH� SURMHW� FRQFHUQp�SDU� FHW� DSSHO�
G¶RIIUHV HW�GpFULW�GDQV�OH�GRFXPHQW�WHFKQLTXH��HW�FH��HQ�FRQVLGpUDQW�OHV�
DXWUHV� HQJDJHPHQWV� GX� FKDUJp� GH� SURMHW� GXUDQW� FHWWH� PrPH� SpULRGH�
LQFOXDQW�FHX[�DX�EpQpILFH�GH�OD�9LOOH�GH�6DJXHQD\�

'H�SOXV��SRXU�rWUH�FRQVLGpUpV ORUV�GH�O¶pYDOXDWLRQ��OHV�SURMHWV�pQXPpUpV�
GRLYHQW ��DYRLU�pWp�UpDOLVpV�SDU�OH�VRXPLVVLRQQDLUH�DX�FRXUV�GHV�GL[������

��
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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�����

GHUQLqUHV�DQQpHV�

8Q� FXUULFXOXP� YLWDH� GpWDLOOp� GX� FKDUJp� GH� SURMHW� GRLW� rWUH� DQQH[p� DX�
GRFXPHQW�GH�SUpVHQWDWLRQ�

8Q�PD[LPXP�GH���SDJHV��H[FOXDQW�OH�FXUULFXOXP�YLWDH��HVW�DOORXp�SRXU�
UpSRQGUH� j� FH� FULWqUH�� /D� WDLOOH� GH� OD� SROLFH� GH� FDUDFWqUH� XWLOLVpH� SRXU�
UHPSOLU�FH�IRUPXODLUH�QH�GRLW�SDV�rWUH�LQIpULHXUH�j����SRLQWV�

/HV� SDJHV� VXSSOpPHQWDLUHV� QH� VHURQW� SDV� FRQVLGpUpHV� ORUV� GH�
O¶pYDOXDWLRQ�

�� ([SpULHQFH��FRPSpWHQFH�HW�GLVSRQLELOLWp�GH�O¶H[SHUW�HQ�DSSDUHLOODJH�
HW�SURWHFWLRQ�GHV�UpVHDX[�pOHFWULTXHV�KDXWH�HW�PR\HQQH�WHQVLRQ ���&H�
FULWqUH�SHUPHW�G¶pYDOXHU� O¶H[SpULHQFH�� OD�FRPSpWHQFH�HW� OD�GLVSRQLELOLWp�
GH�O¶H[SHUW�SDU�UDSSRUW�DX�PDQGDW�j�UpDOLVHU�

/H�VRXPLVVLRQQDLUH�GRLW�GpPRQWUHU�TXH�O¶H[SHUW�SRVVqGH�O¶H[SpULHQFH��OD�
FRPSpWHQFH�HW�OD�GLVSRQLELOLWp�QpFHVVDLUHV j�OD�UpDOLVDWLRQ�GX�PDQGDW��,O�
GRLW�VRXPHWWUH�XQH�GHVFULSWLRQ�VRPPDLUH�GH�WURLV�����PDQGDWV�DQWpULHXUV�
GDQV� OHVTXHOV� O¶H[SHUW� D� pWp� LPSOLTXp�� ¬� FHWWH� ILQ�� OH� VRXPLVVLRQQDLUH�
GRLW� GpFULUH� OHV� UpDOLVDWLRQV� GH� O¶H[SHUW� GH� IDoRQ� FODLUH� HW� VXFFLQFWH� HQ�
WHUPHV�GH� FRPSOH[LWp�� G¶HQYHUJXUH� HW� GH� QDWXUH� FRPSDUDEOH� j� FHOOH�GX�
SURSULpWDLUH�DLQVL�TXH�VRQ�GHJUp�G¶LPSOLFDWLRQ�

/H� VRXPLVVLRQQDLUH� GRLW� GH� SOXV� LQGLTXHU� FRPPHQW� LO� DVVXUHUD� OD�
GLVSRQLELOLWp�GH�O¶H[SHUW�SRXU�OH�SURMHW�FRQFHUQp�SDU�FHW�DSSHO�G¶RIIUHV HW�
GpFULW� GDQV� OH� GRFXPHQW� WHFKQLTXH�� HW� FH�� HQ� FRQVLGpUDQW� OHV� DXWUHV�
HQJDJHPHQWV� GH� O¶H[SHUW� GXUDQW� FHWWH� PrPH� SpULRGH� LQFOXDQW� FHX[� DX�
EpQpILFH�GH�OD�9LOOH�GH�6DJXHQD\��'H�SOXV��SRXU rWUH�FRQVLGpUpV ORUV�GH�
O¶pYDOXDWLRQ�� OHV� SURMHWV� pQXPpUpV� GRLYHQW �� DYRLU� pWp� UpDOLVpV� SDU� OH�
VRXPLVVLRQQDLUH�DX�FRXUV�GHV�GL[������GHUQLqUHV�DQQpHV��8Q�FXUULFXOXP�
YLWDH�GpWDLOOp�GH�O¶H[SHUW�GRLW�rWUH�DQQH[p�DX�GRFXPHQW�GH�SUpVHQWDWLRQ�

8Q�PD[LPXP�GH���SDJHV��H[FOXDQW� OH�FXUULFXOXP�YLWDH��HVW�DOORXp�SRXU�
UpSRQGUH� j� FH� FULWqUH�� /D� WDLOOH� GH� OD� SROLFH� GH� FDUDFWqUH� XWLOLVpH� SRXU�
UHPSOLU�FH�IRUPXODLUH�QH�GRLW�SDV�rWUH�LQIpULHXUH�j����SRLQWV�

/HV� SDJHV� VXSSOpPHQWDLUHV� QH� VHURQW� SDV� FRQVLGpUpHV� ORUV� GH�
O¶pYDOXDWLRQ�

��

�� ([SpULHQFH��FRPSpWHQFH�HW�GLVSRQLELOLWp�GH�O¶LQJpQLHXU�HQ�JpQLH�FLYLO�
HW� HQYLURQQHPHQW �� &H� FULWqUH� SHUPHW� G¶pYDOXHU� O¶H[SpULHQFH�� OD�
FRPSpWHQFH� W� OD� GLVSRQLELOLWp� GH� O¶LQJpQLHXU� SDU� UDSSRUW� DX� PDQGDW� j�
UpDOLVHU�

/H� VRXPLVVLRQQDLUH� GRLW� GpPRQWUHU� TXH� O¶LQJpQLHXU� SRVVqGH�
O¶H[SpULHQFH�� OD� FRPSpWHQFH� HW� OD� GLVSRQLELOLWp� QpFHVVDLUHV j� OD�
UpDOLVDWLRQ� GX� PDQGDW�� ,O� GRLW� VRXPHWWUH� XQH� GHVFULSWLRQ� VRPPDLUH� GH�
WURLV�����PDQGDWV�DQWpULHXUV�GDQV�OHVTXHOV�O¶LQJpQLHXU�D�pWp�LPSOLTXp��¬�
FHWWH� ILQ�� OH� VRXPLVVLRQQDLUH� GRLW�GpFULUH� OHV� UpDOLVDWLRQV�GH� O¶LQJpQLHXU�
GH�IDoRQ�FODLUH�HW�VXFFLQFWH�HQ�WHUPHV�GH�FRPSOH[LWp��G¶HQYHUJXUH�HW�GH�
QDWXUH� FRPSDUDEOH� j� FHOOH� GX� SURSULpWDLUH� DLQVL� TXH� VRQ� GHJUp�
G¶LPSOLFDWLRQ�

/H� VRXPLVVLRQQDLUH� GRLW� GH� SOXV�� LQGLTXHU� FRPPHQW� LO� DVVXUHUD� OD�
GLVSRQLELOLWp� GH� O¶LQJpQLHXU� SRXU� OH� SURMHW� FRQFHUQp� SDU� FHW� DSSHO�
G¶RIIUHV�HW�GpFULW�GDQV�OH�GRFXPHQW�WHFKQLTXH��HW�FH��HQ�FRQVLGpUDQW�OHV�
DXWUHV� HQJDJHPHQWV�GH� O¶LQJpQLHXU�GXUDQW� FHWWH�PrPH�SpULRGH� LQFOXDQW�
FHX[�DX�EpQpILFH�GH�OD�9LOOH�GH�6DJXHQD\���'H�SOXV��SRXU�rWUH�FRQVLGpUpV

��



,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�����

ORUV�GH�O¶pYDOXDWLRQ��OHV�SURMHWV�pQXPpUpV�GRLYHQW ��DYRLU�pWp�UpDOLVpV�SDU�
OH� VRXPLVVLRQQDLUH� DX� FRXUV� GHV� GL[� ����� GHUQLqUHV� DQQpHV�� 8Q�
FXUULFXOXP� YLWDH� GpWDLOOp� GH� O¶H[SHUW� GRLW� rWUH� DQQH[p� DX� GRFXPHQW� GH�
SUpVHQWDWLRQ�

8Q�PD[LPXP�GH���SDJHV��H[FOXDQW�OH�FXUULFXOXP�YLWDH��HVW�DOORXp�SRXU�
UpSRQGUH� j� FH� FULWqUH�� /D� WDLOOH� GH� OD� SROLFH� GH� FDUDFWqUH� XWLOLVpH� SRXU�
UHPSOLU�FH�IRUPXODLUH�QH�GRLW�SDV�rWUH�LQIpULHXUH�j����SRLQWV��

/HV� SDJHV� VXSSOpPHQWDLUHV� QH� VHURQW� SDV FRQVLGpUpHV� ORUV� GH�
O¶pYDOXDWLRQ�

�� ([SpULHQFH� HW� SHUWLQHQFH� GH� O¶pTXLSH� SURSRVpH � &H� FULWqUH� SHUPHW�
G¶pYDOXHU� VL� OH� VRXPLVVLRQQDLUH� GLVSRVH� GHV� UHVVRXUFHV� KXPDLQHV�
QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GX� PDQGDW�� GH� PrPH� TXH� O¶H[SpULHQFH� DX�
VHLQ�GH�O¶pTXLSH�SRXU�DVVXUHU�OD�UpDOLVDWLRQ�RSWLPDOH�GX�PDQGDW�

/H�VRXPLVVLRQQDLUH�GRLW�GpPRQWUHU�SDU�OD�FRPSRVLWLRQ�GH�O¶pTXLSH�TX¶LO�
SURSRVH�� TX¶HOOH� SRVVqGH� XQH� H[SpULHQFH� VXIILVDQWH� HW� OHV� UHVVRXUFHV�
UHTXLVHV� SRXU� UpDOLVHU� OH� PDQGDW�� /H� VRXPLVVLRQQDLUH� GRLW� GpFULUH OD�
VWUXFWXUH�GH� O¶pTXLSH�TX¶LO� SUpYRLW� DIIHFWHU� j� O¶H[pFXWLRQ�GX�PDQGDW� HQ�
LGHQWLILDQW� FKDFXQ� GH� VHV� PHPEUHV�� OHXU� U{OH� UHVSHFWLI� HW� OHXU� OLHQ�
KLpUDUFKLTXH�HQ�LQFOXDQW�� OH�FDV�pFKpDQW�� OHV�UHVVRXUFHV�H[WHUQHV��,O�GRLW�
VRXPHWWUH�HQ�DQQH[H� O¶RUJDQLJUDPPH�GH VD� ILUPH�DX�PRPHQW�GX�GpS{W�
GH� OD� VRXPLVVLRQ� GH� PrPH� TXH� O¶RUJDQLJUDPPH� SURSRVp� SRXU� OD�
UpDOLVDWLRQ�GX�FRQWUDW�V¶LO�HVW�GLIIpUHQW�

/H� VRXPLVVLRQQDLUH� GRLW� GpFULUH� EULqYHPHQW� OD� FRQWULEXWLRQ� GH� FKDFXQ�
GHV� PHPEUHV� GH� O¶pTXLSH� j� OD� UpDOLVDWLRQ� GX� PDQGDW� HW� SRXU� FKDFXQ�
G¶HX[�� VRXPHWWUH� XQH� GHVFULSWLRQ� GH� OHXU� H[SpULHQFH� SHUWLQHQWH�� /H�
VRXPLVVLRQQDLUH� GRLW� GH� SOXV� GpPRQWUHU� TX¶LO� HVW� HQ� PHVXUH� G¶DVVXUHU�
XQH�FHUWDLQH�FRQVWDQFH�DX�QLYHDX�GH�VRQ�SHUVRQQHO�HW�GH�UHPSODFHU��DX�
EHVRLQ�� OHV� UHVVRXUFHV� GH� VRQ� pTXLSH� /HXU� FXUULFXOXP� YLWDH� GpWDLOOp�
UHVSHFWLI�GHYUD�rWUH�DQQH[p�DX�GRFXPHQW�GH�SUpVHQWDWLRQ�

8Q�PD[LPXP�GH���SDJHV��H[FOXDQW�OH�FXUULFXOXP�YLWDH��HVW�DOORXp�SRXU�
UpSRQGUH� j� FH� FULWqUH�� /D� WDLOOH� GH� OD� SROLFH� GH� FDUDFWqUH� XWLOLVpH� SRXU�
UHPSOLU�FH�IRUPXODLUH�QH GRLW�SDV�rWUH�LQIpULHXUH�j����SRLQWV��

/HV� SDJHV� VXSSOpPHQWDLUHV� QH� VHURQW� SDV� FRQVLGpUpHV� ORUV� GH�
O¶pYDOXDWLRQ�

��

�� &RPSUpKHQVLRQ��PpWKRGRORJLH�HW�RUJDQLVDWLRQ�GX�SURMHW � &H�FULWqUH�
SHUPHW�G¶pYDOXHU� OD� FRPSUpKHQVLRQ�GX�PDQGDW� j� UpDOLVHU�� OD� TXDOLWp� GH�
O¶RUJDQLVDWLRQ�GX�SURMHW�HW�GH�OD�PpWKRGRORJLH�SURSRVpH�

/H� VRXPLVVLRQQDLUH� GRLW� H[SULPHU� VD� FRPSUpKHQVLRQ� GX� PDQGDW� HW�
H[SOLTXHU� O¶DSSURFKH� TX¶LO� SUpFRQLVH� SRXU� VD� UpDOLVDWLRQ�� /H�
VRXPLVVLRQQDLUH�GRLW�GpFULUH�OHV�PR\HQV�TX¶LO�HQWHQG�PHWWUH�HQ�SODFH��OD�
PpWKRGRORJLH� HW� OH� SURJUDPPH� GH� WUDYDLO� TX¶LO� SURSRVH� SRXU� OD�
UpDOLVDWLRQ�GX�PDQGDW�

8Q�PD[LPXP�GH���SDJHV HVW�DOORXp�SRXU�UpSRQGUH�j�FH�FULWqUH��/D�WDLOOH�
GH�OD�SROLFH�GH�FDUDFWqUH�XWLOLVpH�SRXU�UHPSOLU�FH�IRUPXODLUH�QH�GRLW�SDV�
rWUH�LQIpULHXUH�j����SRLQWV��

/HV� SDJHV� VXSSOpPHQWDLUHV� QH� VHURQW� SDV� FRQVLGpUpHV� ORUV� GH�
O¶pYDOXDWLRQ�

��

727$/ ���
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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�

���� 2)),&(� 081,&,3$/� '¶+$%,7$7,21� '8� 48e%(& ± 352-(7�

'¶+$%,7$7,21�© /$�/$1&e( ª�� 9,//(�'(�6$*8(1$<�± 352326,7,21�

'(�5Ê*/(0(17�+256�&285�

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SDUWLFLSH�j�OD�UpDOLVDWLRQ�GX�SURMHW�G¶KDELWDWLRQ�
© /D�/DQFpH ª�SDU�GRQ�GH�WHUUDLQV�WHO�TXH�PHQWLRQQp�GDQV�OD�UpVROXWLRQ�96�&(�����������

&216,'e5$17�TXH�OH�WHUUDLQ�Q¶pWDLW�SDV�XWLOLVDEOH�

&216,'e5$17�TXH�VXLWH� DX[GLWV WUDYDX[��GHV� IUDLV� VXSSOpPHQWDLUHV�RQW�G��rWUH�HQJDJpV�
SRXU�HIIHFWXHU�XQH�VXU�H[FDYDWLRQ�HW�GX�UHPEODL�DILQ�GH�UHQGUH�OH�WHUUDLQ�SURSUH�j�O¶XWLOLVDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\�� UDWLILH� OD� SURSRVLWLRQ� GH UqJOHPHQW� KRUV� FRXU� DX� PRQWDQW� GH�
�� ������ ��HQ�FDSLWDO��LQWpUrWV�HW�IUDLV��DX�QRP�GH�O¶2IILFH�PXQLFLSDO�G¶KDELWDWLRQ�GX�4XpEHF��OH�
WRXW� VDQV�SUpMXGLFH�HW� VDQV�DGPLVVLRQ�GH� UHVSRQVDELOLWp��GDQV� O¶XQLTXH�EXW�GH� UpJOHU� OD�SUpVHQWH�
DIIDLUH�j�O¶DPLDEOH�

(7�48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX�PRQWDQW� GH
�� ������ ��j�O¶RUGUH�GH�O¶2IILFH�PXQLFLSDO�G¶KDELWDWLRQ�GX�4XpEHF��j�PrPH�OH�SRVWH�EXGJpWDLUH�
���������������OHTXHO�GHYUD�rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV HW�GX�JUHIIH�DILQ�GH�
IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� &(175(� '(� 6.,� 0217�)257,1� ± %287,48(� '¶e48,3(0(176�

63257,)6�± 5(1289(//(0(17�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 6SRUWV�'DYLV� LQF�� DILQ� GH UHQRXYHOHU� OH� EDLO� DX[� ILQV� GH�
O¶RSpUDWLRQ� G¶XQH� ERXWLTXH� G¶pTXLSHPHQWV� VSRUWLIV� DX� &HQWUH� GH� VNL� 0RQW�)RUWLQ�� SRXU� OD�
VDLVRQ ����������

&216,'e5$17� TXH� OH� VXMHW� D� pWp� GLVFXWp� ORUV� G¶XQH� VpDQFH� GH� WUDYDLO� GX� FRQVHLO�
G¶DUURQGLVVHPHQW�GH�-RQTXLqUH��TXL�V¶HVW�WHQXH�OH����VHSWHPEUH������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�DX�UHQRXYHOOHPHQW�GX�EDLO�GH�OD�ERXWLTXH�G¶pTXLSHPHQWV�
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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�����

GX�&HQWUH�GH� VNL�0RQW�)RUWLQ�� SRXU� OD�SURFKDLQH� VDLVRQ ����������� DYHF�6SRUWV�'DYLV� LQF��� DX�
PRQWDQW�GH�� ��� ���SOXV�WD[HV�DSSOLFDEOHV�

(7�48(�PHVGDPHV� &DURO\QH� 'XQQ� HW� $JDWKH� &KUpWLHQ�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
SOHLQ� DLU� HW� FRPPXQDXWDLUH� HW� FRQVHLOOqUH� DX[� VSRUWV�� VRLHQW� DXWRULVpHV� j� VLJQHU� WRXV� OHV�
GRFXPHQWV�UHTXLV�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� e9$/8$7,21�$&78$5,(//(�&2037$%/(�'(6�$9$17$*(6�62&,$8;�

$875(6� 48(� /$� 5(75$,7(� 2))(576� $8;� (03/2<e6� '8� 5e*,0(�

'¶$332,17�2))(57�$8; &$'5(6�683e5,(856�(7 '8�352*5$00(�

'(�'e3$57�$66,67e�¬�/$�5(75$,7(��3'$��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH��SRXU�XQ�PRQWDQW�QH�GpSDVVDQW�SDV�OD�OLPLWH�SHUPLVH�GH�
��� ���� ��� WD[HV� LQFOXVHV�� $RQ� +HZLWW� SRXU� SURFpGHU� j� XQH� pYDOXDWLRQ� DFWXDULHOOH� VXU� EDVH� GH�
FRPSWDELOLVDWLRQ�SRXU�GpWHUPLQHU�OD�GpSHQVH�HQ�GDWH�GX����GpFHPEUH������GHV�DYDQWDJHV�VRFLDX[�
DXWUHV� TXH� OD� UHWUDLWH� DX[� HPSOR\pV� GH� OD� 9LOOH� GH� 6DJXHQD\�� GX� UpJLPH� G¶DSSRLQW� RIIHUW� DX[�
FDGUHV�VXSpULHXUV�HW�GX�SURJUDPPH�GH�GpSDUW�DVVLVWp�j�OD�UHWUDLWH��3'$��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e0e1$*(0(17� '(� /$� %,%/,27+Ê48(� '¶$59,'$ ± 2))5(� '(�

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� 'pPpQDJHPHQW� 'RUp�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� XQ� PDQGDW� SRXU� OH� GpPpQDJHPHQW� GH� OD� ELEOLRWKqTXH� G¶$UYLGD� HW�
HQWUHSRVDJH�GHV�ERLWHV�HW�GX�UD\RQQDJH�MXVTX¶HQ�GpFHPEUH������

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� 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�����

���� 5e6,'(1&(6� 35,9e(6� 3285� $Ì1e6� ± 9e5,),&$7,21� '(6�

$17e&e'(176� -8',&,$,5(6� ± $8725,6$7,21� '(� 6,*1$785(�

'¶(17(17(6�

96�&(����������

&216,'e5$17� TXH� OH� JRXYHUQHPHQW� GX� 4XpEHF� D� pODERUp� XQ� PRGqOH� G¶HQWHQWH� j�
LQWHUYHQLU�HQWUH� OHV� UpVLGHQFHV�SULYpHV�SRXU�DvQpV�HW� OHV�FRUSV�GH�SROLFH�SRXU� OD�YpULILFDWLRQ�GHV�
DQWpFpGHQWV�MXGLFLDLUHV�

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� OHV� WHUPHV� GX� PRGqOH� G¶HQWHQWH� FRQFHUQDQW� OD�
YpULILFDWLRQ�GHV�DQWpFpGHQWV�MXGLFLDLUHV�SRXU�OHV�UpVLGHQFHV�SULYpHV�SRXU�DvQpV��

(7�48(�OH�GLUHFWHXU�GX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�VRLW�DXWRULVp�j�VLJQHU�WRXWH�HQWHQWH�
FRQIRUPH�DX�PRGqOH�DYHF�FKDFXQH�GHV�UpVLGHQFHV�SULYpHV�SRXU�DvQpV�TXL�HQ�IHURQW�OD�GHPDQGH�

$GRSWpH�j�O
XQDQLPLWp�

���� 6,*1$/(856�± $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�
IRXUQLWXUH�GH�WDX[�KRUDLUH�SRXU�GHV�DSSHOV�GH�VHUYLFH�SRXU�GHV�VLJQDOHXUV�ORUV�GH�GLYHUV�WUDYDX[�
VXU�WRXW�OH�WHUULWRLUH�GH�OD�YLOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�����������

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

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

*5283(�'(�6e&85,7e�*$5'$�6(1&��1(4 �������������
������ERXO��GX�5R\DXPH�2XHVW��&KLFRXWLPL��4XpEHF��*�+��%�

�� ��������

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

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

0&.,1121�08/7,�6(59,&(6�,1&���1(4 �������������

�����UXH�-DFNVRQ��VXLWH������4XpEHF��4XpEHF��*�1��&�
�� ��������

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

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

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$17�
727$/

*5283(�'(�6e&85,7e�
*$5'$�6(1&

��HW�� 6LJQDOHXUV ������������

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�

���� +<'52�-2148,Ê5(� ± 75$16)250$7(856� '(� ',675,%87,21� ±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DFTXLVLWLRQ�GH�WUDQVIRUPDWHXUV�GH�GLVWULEXWLRQ�SRXU�OH�6HUYLFH�G
+\GUR�-RQTXLqUH��DSSHO�G¶RIIUHV�
���������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

/80(1�',9,6,21�621(3$5�&$1$'$�,1&���1(4 �������������

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

09$�38,66$1&(�,1&���1(4 �������������

���UXH�+ROO\��0RQWUpDO��4XpEHF��+�;��.�
3RVWH�� �� � ��������
3RVWH�� �� � ��������
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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�����

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

6,(0(16�75$16)250$7(856�&$1$'$�,1&���1(4 �������������

������UXH�%HOOHIHXLOOH��&�3��������7URLV�5LYLqUHV��4XpEHF��*�$��.�
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

6853/(&�,1&���1(4 �������������

�����FKHPLQ�*RGLQ��6KHUEURRNH��4XpEHF��-�5 �6�
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� ��� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV

¬�&(6�&$86(6��LO�HVW UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH� FRQWUDW� DX[�SOXV�EDV� VRXPLVVLRQQDLUHV� FRQIRUPHV�HQ�
WHQDQW�FRPSWH�GHV�PRQWDQWV�SRXU�SHUWHV�j�FKDUJH�HW�SHUWHV�j�YLGH��HQ�O¶RFFXUUHQFH �

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

6853/(&�,1&�

�
7UDQVIRUPDWHXU����.YD�
����������92/76

� ��������

�
7UDQVIRUPDWHXU

���.YD�����������92/76
����������

�
7UDQVIRUPDWHXU

���.YD���������������92/76
�� ��������

�
7UDQVIRUPDWHXU

���.YD�����������92/76
� ��������

�
7UDQVIRUPDWHXU

���.YD��������������92/76
� ��������

�
7UDQVIRUPDWHXU

����.YD�����������92/76
�� ��������
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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�����

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$17�
727$/

6,(0(16�
75$16)250$7(856�

&$1$'$�,1&�
�

7UDQVIRUPDWHXU
����.YD���������������92/76

�� ��������

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$17�
727$/

09$�38,66$1&(�
,1&�

�
7UDQVIRUPDWHXU

����.YD�����������92/76
�� ��������

�
7UDQVIRUPDWHXU

����.YD��������¬�����������
92/76

� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� )2<(56� '(6� /2,6,56� �$5521',66(0(17� '(� -2148,Ê5(�� ±

9(17,/$7,21� ± $1$/<6(� (7� )2508/$7,21� '(6�

5(&200$1'$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�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �
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&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�$PELRQHU�SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������SRXU�UpDOLVHU�XQH�DQDO\VH�HW�XQH�IRUPXODWLRQ�GHV�UHFRPPDQGDWLRQV�SRXU�OD�YHQWLODWLRQ�
DX�)R\HU�GHV�ORLVLUV�VLWXp�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3/$1�'(�75$16,7,21�5,94�± 2))5(�'(�6(59,&(6�352)(66,211(/6�

± 32892,5�'(�'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�3ULRUL�7�LQIRJHVWLRQ���SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� SRXU� pODERUHU� XQ� GHYLV� WHFKQLTXH� TXL� SHUPHWWUD� G¶pPHWWUH� XQ� DSSHO�
G¶RIIUHV�SRXU�UHQFRQWUHU�FHUWDLQV�FULWqUHV GH�FR�WV�HW�SHUIRUPDQFHV�GDQV�OH�FKRL[�G¶XQ�IRXUQLVVHXU�
,QWHUQHW� HW� SRXU� DVVLVWHU� OD� 9LOOH� GH� 6DJXHQD\� GDQV� OD� PLVH� HQ� SODFH� GH� OD� QRXYHOOH� VROXWLRQ�
,QWHUQHW�HW�O¶pWDEOLVVHPHQW�G¶XQ�SODQ�GH�WUDQVLWLRQ�GX�5,94�YHUV�FHWWH�QRXYHOOH�VROXWLRQ�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� '(6� 58(6� '(� /$� 0217$*1(� (7� '(6 3,16�

�$5521',66(0(17� '(� -2148,Ê5(�� ± $9,6� '(� ',5(&7,9(� '(

&+$1*(0(17�180e52����

96�&(����������

&216,'e5$17�TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� O¶HQWUHSULVH�/HV�([FDYDWLRQV�*��/DURXFKH�
LQF��SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW���©�5pIHFWLRQ�GHV�UXHV�GH�OD�0RQWDJQH�
HW�GHV�3LQV��DUURQGLVVHPHQW�GH�-RQTXLqUH�ª�

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



,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� 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�������

$GRSWpH�j�O
XQDQLPLWp�

���� 5e$0e1$*(0(17�'8�67$7,211(0(17�'8�48$'5,/$7Ê5(�6$,17�

'20,1,48(��$5521',66(0(17�'(�-2148,Ê5(��± 3+$6(���± $9,6�'(�

',5(&7,9(�'(�&+$1*(0(17���¬���

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�&RQVWUXFWLRQ�5RFN�'XIRXU�LQF��D�pWp�PDQGDWp�SRXU�OD�
UpDOLVDWLRQ�GHV� WUDYDX[�GH�UpDPpQDJHPHQW�GX�VWDWLRQQHPHQW�GX�TXDGULODWqUH�6DLQW�'RPLQLTXH�±
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� QXPpUR � j� �� HW� HQ�
DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH��� �����������WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� %85($8� '¶$5521',66(0(17� '(� /$� %$,(� � 5e)(&7,21� '(� /$�

72,785(� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�
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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�����

'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�(QJOREH��SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
��������� DILQ� GH� IDLUH� OD� VXUYHLOODQFH� GHV� WUDYDX[� GH� UpIHFWLRQ� GH� OD� WRLWXUH� GX� %XUHDX�
G¶DUURQGLVVHPHQW�GH�/D�%DLH�VLWXp�DX������UXH�9LFWRULD �

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

$GRSWpH�j�O
XQDQLPLWp�

���� *$5$*(� 6835$� ± 0,6(� (1� 6(59,&(� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j�0DUWLQ�5R\�HW� DVVRFLpV�6DJXHQD\�
LQF��� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW� QXPpUR� 96�5���������� SRXU� OD� PLVH� HQ� VHUYLFH� GX� *DUDJH� 6XSUD� VLWXp� DX� ������
ERXOHYDUG�GX�5R\DXPH��DUURQGLVVHPHQW�GH�-RQTXLqUH�

(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���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 'e),�6$17e�±081,&,3$/,7e6�(7�)$0,//(������± ,16&5,37,21�9,//(�

'(�6$*8(1$<�
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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�����

96�&(����������

&216,'e5$17�O¶LQYLWDWLRQ�UHoXH�SDU�OHV�UHVSRQVDEOHV�GH�O¶pTXLSH�&$36$1$��DILQ�TXH�OD�
9LOOH�GH�6DJXHQD\�V¶LQVFULYH�DX�© 'pIL�6DQWp��YROHW�PXQLFLSDOLWpV�HW�IDPLOOHV ª�

&216,'e5$17�OD�GHPDQGH�G¶DFFpGHU�JUDWXLWHPHQW�j�OD�3ODFH�GX�FLWR\HQ�SRXU�OD�WHQXH�GH�
GHX[�VpDQFHV�G¶HQWUDvQHPHQWV�H[WpULHXUV�� OHV���DYULO�HW��HU RFWREUH�������RUJDQLVpHV�SDU�&DUGLR�
3OHLQ�$LU�

&216,'e5$17�TXH�OHV�YDOHXUV�HQWRXUDQW�OHV�VDLQHV�KDELWXGHV�GH�YLH�UHMRLJQHQW�FHOOHV�GHV�
GpFLGHXUV�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� V¶LQVFULUH� DX� © 'pIL� 6DQWp�� YROHW� PXQLFLSDOLWpV� HW�
IDPLOOHV ª�SRXU�O¶DQQpH������

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� VRXWHQLU� JUDWXLWHPHQW� OD� WHQXH� GH� GHX[� VpDQFHV�
G¶HQWUDvQHPHQW�GH�VRL[DQWH�PLQXWHV�RUJDQLVpHV�SDU�&DUGLR�3OHLQ�$LU�

48(� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH� HIIHFWXH� OH� OLHQ�
GLUHFWHPHQW�DYHF�O¶pTXLSH�&$36$1$�j�FHW�HIIHW�

(7� 48(�0� 0DUWLQ� 'DOODLUH�� FRQVHLOOHU� DX[� VSRUWV� DX� VHLQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLW�DXWRULVp�j�VLJQHU�O¶HQWHQWH�GH�VRXWLHQ�DYHF�&DUGLR�3OHLQ�
$LU��HW�FH��SRXU�OHV�GHX[�VpDQFHV�G¶HQWUDvQHPHQWV�H[WpULHXUV�

$GRSWpH�j�O
XQDQLPLWp�

���� (175(7,(1� (7� e92/87,21� e48,3(0(176� ± 5e6($8� (7�

&2//$%25$7,21�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O¶DFTXLVLWLRQ�G¶pTXLSHPHQWV��GH�ORJLFLHOV�HW�GH�FRQWUDWV�GH�VXSSRUW�HW�PDLQWHQDQFH�SRXU�OH�UpVHDX�
HW�OH�V\VWqPH�WpOpSKRQLTXH�SRXU�OH�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV��DSSHO�G¶RIIUHV������
����HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�SpULRGH�G¶XQ�����DQ�j�FRPSWHU�GH�O¶DGMXGLFDWLRQ�HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV�

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

%(//�&$1$'$��1(4 �������������
���FDUUHIRXU�$OH[DQGHU�*UDKDP�%HOO��9HUGXQ��4XpEHF��+�(��%�

��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �



,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�����

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

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

%(//�&$1$'$ �
(QWUHWLHQ�HW�pYROXWLRQ�
pTXLSHPHQWV�UpVHDX�HW�

FROODERUDWLRQ
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV� �������������� ��
��������5����������� �� ��������3����������� HW� DXWUHV� SURMHWV�� UqJOHPHQWV� HW� EXGJHWV� GX�
6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�HW�GHV�GLIIpUHQWV�VHUYLFHV�SRXU�GLIIpUHQWV�SURMHWV�SRXU�OD�
GXUpH�GH�O¶HQWHQWH�

$GRSWpH�j�O
XQDQLPLWp�

���� (66$,6� $118(/6� '(6� 9e+,&8/(6� '¶,1&(1',(� ± $33(/� '¶2))5(6�

���������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OHV�HVVDLV�
DQQXHOV� GHV� YpKLFXOHV� G
LQFHQGLH� DILQ� GH� OHV� PDLQWHQLU� FRQIRUPHV� DX[� QRUPHV� �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 �

$5e2�)(8�/7e(��1(4 �������������

������UXH�-��$UPDQG�%RPEDUGLHU��/RQJXHXLO��4XpEHF��-�=��*�
�� ��������

7(&+12�)(8�,1&���1(4 �������������

�����UXH�0DULH�9LFWRULQ��6W�)UDQoRLV�GX�/DF��4XpEHF��-�*��0�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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



,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�����

727$/

$5e2�)(8�/7e( ��j��
(VVDLV�DQQXHOV�GHV�YpKLFXOHV�

G¶LQFHQGLH
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� e48,3(0(176 02725,6e6� �$5521',66(0(17� '(�

-2148,Ê5(��± )2851,785(�(7�,167$//$7,21�'¶81�'Ð0(�± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
GHX[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�HW�O¶LQVWDOODWLRQ�G
XQ�G{PH�SRXU�
OH� 6HUYLFH� GHV� pTXLSHPHQWV� PRWRULVpV� GH� O
DUURQGLVVHPHQW� GH� -RQTXLqUH� �DSSHO� G¶RIIUHV� �����
������

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

*5283(�,(4������������4F�LQF����1(4 �������������
������UXH�'HVFKrQHV��-RQTXLqUH��4XpEHF��*�6��(�

�� ��������

e&+$)$8'$*(�,1'8675,(/�,1&���1(4 �������������
������UXH�$OH[LV�OH�7URWWHXU��-RQTXLqUH��4XpEHF��*�;��-�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

*5283(�,(4 �

)RXUQLWXUH�HW�LQVWDOODWLRQ�G¶XQ�
G{PH�± 6HUYLFH�GHV�

pTXLSHPHQWV�PRWRULVpV���$UU��
GH�-RQTXLqUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������



,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�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� e&2&(175(6� ± )2851,785(� '(� &217(1(856�� 75$163257� (7�

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

&+$1*(0(17�����

96�&(����������

&216,'e5$17�TXH� O¶HQWUHSUHQHXU�7UDQVSRUW� 6DQLWDLUH�)RUWLQ� HQU�� D� pWp�PDQGDWp�SRXU� OH�
PDQGDW� GH� IRXUQLWXUH� GH� FRQWHQHXUV�� WUDQVSRUW� HW� WUDLWHPHQW� GHV� PDWLqUHV� UpVLGXHOOHV� GHV�
pFRFHQWUHV ��

&216,'e5$17�TXH�GXUDQW�O¶H[pFXWLRQ�GX�PDQGDW�XQH�PRGLILFDWLRQ�GX�PRGH�GH�WUDLWHPHQW�
GHV�PDWLqUHV�UpVLGXHOOHV�HVW�UHTXLVH ��

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

&216,'e5$17� TXH� OD� GLUHFWLYH� GH� FKDQJHPHQW� UHVSHFWH� OH� FDGUH� EXGJpWDLUH� GX� FRQWUDW�
�������� ��

&216,'e5$17� TXH� OD� GLUHFWLYH� GH� FKDQJHPHQW� UpSRQG� DX[� QRXYHOOHV� H[LJHQFHV� GX�
0''(/&&�HW�GX SODQ�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV ��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OH�
SDLHPHQW�SRXU�XQ�PRQWDQW�GH�������������

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

$GRSWpH�j�O
XQDQLPLWp�

���� $&48,6,7,21� (7� ,03/$17$7,21� '¶81� 6<67Ê0( '(�

5$',2&20081,&$7,21� 180e5,48(� ± ',5(&7,9(� '(�

&+$1*(0(17����

96�&(����������

&216,'e5$17�TXH� O¶HQWUHSUHQHXU�2UL]RQ�0RELOH� LQF�� D� pWp�PDQGDWp� SRXU� OD� UpDOLVDWLRQ�
GHV�WUDYDX[�G¶DFTXLVLWLRQ�HW�LPSODQWDWLRQ�G¶XQ�V\VWqPH�GH�UDGLRFRPPXQLFDWLRQ�QXPpULTXH �



,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� GHV� FKDQJHPHQWV� DX[� WUDYDX[�� TXL� YRQW� SHUPHWWUH� G¶DPpOLRUHU� OD�
UREXVWHVVH�� OD�ILDELOLWp�HW� OD�VpFXULWp�GX�V\VWqPH�HW� OD�IRXUQLWXUH�G¶pTXLSHPHQWV�SRXU�UpSRQGUH�j�
GHV�EHVRLQV�VSpFLILTXHV�GHV�6HUYLFHV�G¶LQFHQGLH�HW�GH�OD�VpFXULWp�SXEOLTXH��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�OHV�
SDLHPHQWV�SRXU�XQ�WRWDO�GH��� ������ ���WD[HV�H[FOXHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� '(1,6�52'5,*8(�(7�0$'(/(,1(�%$521�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0��'HQLV�5RGULJXH�HW�0PH�0DGHOHLQH�%DURQ��SURSULpWDLUHV�
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�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�� ����PqWUH 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$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH�O¶$UURQGLVVHPHQW�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� 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�



,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�����

�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��'HQLV�5RGULJXH�HW�0PH�0DGHOHLQH�%DURQ�������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�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�

���� /8&,(1�*,5$5'�(7�'(1,6(�%28&+$5'�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0��/XFLHQ�*LUDUG�HW�0PH�'HQLVH�%RXFKDUG��SURSULpWDLUHV�
GX� ORW� � ���� ���� FDGDVWUH� GX�4XpEHF� HW� UpVLGDQWV� DX� ����� UXH�%UXOp� 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���FRQIRUPpPHQW j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�
9LOOH�GH�6DJXHQD\�

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



,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�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVp 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\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��/XFLHQ�*LUDUG�HW�0PH�'HQLVH�%RXFKDUG������� UXH�
%UXOp��&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�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�

���� 32/,7,48(�'(6�&$'($8;�'(6����$16�(7�'(6�5(75$,7e6�

96�&(����������

&216,'e5$17�TXH�OH�EXGJHW�GH���� ��LQYHVWLV SRXU�OHV�FDGHDX[�GDWH�GH������HW�QH�WHQDLW�
SDV�FRPSWH�GH�O¶DXJPHQWDWLRQ�GX�FR�W�GH�OD�YLH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DOORXH� DQQXHOOHPHQW� XQ� EXGJHW� GH� ��� �� WD[HV� LQFOXVHV� SDU�
FDGHDX�� SRXU� WRXV� OHV� FDGHDX[� UHPLV� GDQV� OH� FDGUH� GH� OD� SROLWLTXH� GHV� FDGHDX[� GHV� ��� DQV� GH�
VHUYLFH�HW�GHV�UHWUDLWpV��ORUV�GH�O¶$FWLYLWp�UHFRQQDLVVDQFH�GH�OD�9LOOH�GH�6DJXHQD\�

(7�48( OH�QRXYHDX�EXGJHW�VRLW�DXWRULVp�GqV������SRXU�OHV�UHWUDLWpV�HW��j�SDUWLU�GH�������SRXU�
WRXV�OHV�FDGHDX[��LQFOXDQW�OHV����DQV�GH�VHUYLFH�

$GRSWpH�j�O
XQDQLPLWp�

���� 0$8'(�-($1�± 9(17(�'(�7(55$,1�
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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�����

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0PH� 0DXGH� -HDQ�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
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� 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���VRLHQW � � 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$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH�O¶$UURQGLVVHPHQW�GH�&KLFRXWLPL�
VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17� TXH� OD� UHTXpUDQWH� DFFHSWH� OH� SUL[� SURSRVp� HW� D 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�0DXGH�-HDQ�������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�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�
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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�����

O¶DVVLVWDQW�JUHIILHU��VRLHQW�DXWRULVpV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�
OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� ������ &+(0,1�'(6� 3,211,(56� ± /2&$/,6$7,21�'¶81(�7285�:,),� ±

$9,6�)$925$%/(�

96�&(����������

&216,'e5$17�TXH�0RQVLHXU�*LOOHV�%RLO\�GX�'LJLFRP�������6FRWW�2XHVW��$OPD��4XpEHF���
*�%� �5��� VROOLFLWH� O¶DSSXL� GH� OD� 9LOOH� GH� 6DJXHQD\� SRXU� O¶LQVWDOODWLRQ� G¶XQH� WRXU� GH�
WpOpFRPPXQLFDWLRQV�:L)L �SRWHDX�GH�ERLV�GH����SLHGV�GH�KDXWHXU�������PqWUHV���VXU�OD�SURSULpWp�
GH�0PH�.DULQH�/DPEHUW��VLVH�DX�������FKHPLQ�GHV�3LRQQLHUV�j�/DF�.pQRJDPL�

&216,'e5$17� TX¶XQ� DYLV� IDYRUDEOH� UHODWLI� j� O¶HPSODFHPHQW� SURSRVp� SRXU� O¶LQVWDOODWLRQ�
G¶XQH�WRXU�GH�WpOpFRPPXQLFDWLRQV�:L)L �SRWHDX�GH�ERLV��KDXWHXU�GH������ PqWUHV��VXU�OH�WHUULWRLUH�
GH�OD�YLOOH�HVW�UHTXLV�

&216,'e5$17�TXH�OH�VLWH�YLVp�SDU�OD�GHPDQGH�HVW�VLWXp�GDQV�XQH�DIIHFWDWLRQ�IRUHVWLqUH�HW�
UpFUpDWLYH� GX� SODQ� G¶XUEDQLVPH� HW� TXH� O¶DUWLFOH ���� GX� 5qJOHPHQW� GH� ]RQDJH� SHUPHW� OHV�
pTXLSHPHQWV�G¶XWLOLWp�SXEOLTXH�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�

&216,'e5$17�TXH�OH�FRQVHLO�GH�OD�9LOOH�GH�6DJXHQD\�SDU�VD�UpVROXWLRQ�96�&0����������
DSSXLH� OD� UHFRPPDQGDWLRQ� GH� OD� &RPPLVVLRQ� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH�� GX� JpQLH� HW� GH�
O¶XUEDQLVPH�SRUWDQW�OH�QXPpUR�96�&$*8����������

¬�&(6�&$86(6�LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSXLH�OH�SURMHW�GH�0RQVLHXU�*LOOHV�%RLO\�GX�'LJLFRP�������6FRWW�
2XHVW�� $OPD� �4XpEHF��� *�%� �5��� SRXU� O¶LQVWDOODWLRQ� G¶XQH� WRXU� GH� WpOpFRPPXQLFDWLRQV�:L)L
�SRWHDX�GH�ERLV�GH����SLHGV�GH�KDXWHXU�������PqWUHV���VXU�OD�SURSULpWp�GH�0PH�.DULQH�/DPEHUW��
VLVH�DX�������FKHPLQ�GHV�3LRQQLHUV�j�/DF�.pQRJDPL�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� +<'52�-2148,Ê5(� ± 5$',$7,21� '(6� 0$89$,6(6

&5e$1&(6�3285�/¶$11e(������

96�&(����������

&216,'e5$17�TXH�WRXV� OHV�PR\HQV�SRVVLEOHV�RQW�pWp�SULV�DILQ�GH�UpFXSpUHU�FHV�VRPPHV�
G¶DUJHQW�VDQV�WRXWHIRLV�REWHQLU�GH�VXFFqV�

&216,'e5$17� TXH� OH� 6HUYLFH� +\GUR�-RQTXLqUH� EpQpILFLH� G¶XQ� EXGJHW� DQQXHO� GH�
��� ��� ���SOXV�OHV�WD[HV�DSSOLFDEOHV��SRXU�SURFpGHU�j�OD�UDGLDWLRQ�GH�VHV�PDXYDLVHV�FUpDQFHV�

¬�&(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(� OH� FRQVHLO� DXWRULVH� OHV� UHSUpVHQWDQWV�G¶+\GUR�-RQTXLqUH� j�SURFpGHU� j� OD� UDGLDWLRQ�GHV�
PDXYDLVHV�FUpDQFHV�GHV�ORWV�SRXU�XQ�PRQWDQW�GH���� ������ ��j�PrPH�QRWUH�FRPSWH�GH�FUpDQFHV�
GRXWHXVHV������

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

$GRSWpH�j�O
XQDQLPLWp�

���� &25325$7,21� '8� 3$5&� '(� /$� 5,9,Ê5(�'8�028/,1� ± &5e$7,21�

'¶81� 5(1)/28(0(17� 3285�/(� 9(56(0(17� '¶81(� 3$57,(� '(�/$�

68%9(17,21�

96�&(����������

&216,'e5$17� O¶HQJDJHPHQW� GH� OD�9LOOH� GH� 6DJXHQD\� j� YHUVHU� XQH� DLGH� ILQDQFLqUH� j� OD�
&RUSRUDWLRQ�GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ��

&216,'e5$17� TXH� OH� UqJOHPHQW� G¶HPSUXQW� SUpYR\DQW� OH� YHUVHPHQW� GH� GLYHUVHV�
VXEYHQWLRQV�HVW�SUpVHQWHPHQW�HQ�SURFHVVXV�G¶DSSUREDWLRQ ��

¬ &(6�&$86(6�LO�HVW�UpVROX �

48( OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� FUpDWLRQ� G¶XQ� UHQIORXHPHQW� j� PrPH� OH� WUDQVIHUW� j�
O¶eWDW� GHV� DFWLYLWpV� G¶LQYHVWLVVHPHQW� DX� UqJOHPHQW� G¶HPSUXQW�� UHODWLI� DX� YHUVHPHQW� GH� GLYHUVHV�
VXEYHQWLRQV�DX�PRQWDQW�GH��� ������SRXU�SHUPHWWUH�OH�SDLHPHQW�G¶XQ�SUHPLHU�PRQWDQW�GH�O¶DLGH�
ILQDQFLqUH�FRQVHQWLH�j�O¶RUJDQLVPH�OH�WRXW��FRQGLWLRQQHO�j�O¶DGRSWLRQ��SDU�OH�FRQVHLO�PXQLFLSDO��GX�
UqJOHPHQW�G¶HPSUXQW�

$GRSWpH�j�O
XQDQLPLWp�

���� &25325$7,21�'8�3$5&�'(�/$�5,9,Ê5(�'8�028/,1�± $338,�¬�/(85�

'(0$1'(�$8�352*5$00( '¶,1)5$6758&785(�&20081$87$,5(�

'(�&$1$'$�����±02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(����������SUpYR\DQW�O¶DSSXL�GH�OD�YLOOH�GH�6DJXHQD\�
DX�SURMHW�G¶DPpQDJHPHQW�GH�OD�SLVWH�F\FODEOH�SLpWRQQLqUH�DX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ �

&216,'e5$17� TX¶LO� \� D� OLHX� G¶DSSRUWHU� TXHOTXHV� SUpFLVLRQV� VXU� OHV� HQJDJHPHQWV� GH� OD�
YLOOH �

¬ &(6�&$86(6� LO�HVW�UpVROX �

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

¬�OD�ILQ�GX�SDUDJUDSKH �



,175$1(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�����

© 48( OD� 9LOOH� GH� 6DJXHQD\� V¶HQJDJH� j� LQYHVWLU� ���� GX� SURMHW�� UHSUpVHQWDQW� ��� ���� ��
FRQGLWLRQQHOOHPHQW�j�O¶REWHQWLRQ�GH�OD�VXEYHQWLRQ�GXGLW�SURJUDPPH ª��

$-287(5 � HW� FRQGLWLRQQHOOHPHQW� j� O¶HQWUpH� HQ� YLJXHXU� G¶XQ� UqJOHPHQW� G¶HPSUXQW�
SUpYR\DQW�OH�YHUVHPHQW�GH�FHWWH�DLGH�ILQDQFLqUH�PXQLFLSDOH�

(W�DSUqV�OH�SDUDJUDSKH �

© 48( OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�FpGHU�OHV�WHUUDLQV�TXL�IRQW�O¶REMHW�GX�SURMHW�SDU�EDLO�
HPSK\WpRWLTXH�XQLTXHPHQW�VL�OD�VXEYHQWLRQ�HVW�DFFRUGpH ª�

$MRXWHU �

© 48( OH� EDLO� HPSK\WpRWLTXH� VRLW� SXEOLp� VXU� XQH� SDUWLH� GHV� ORWV� � ��� ����� � ��� �����
� ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� �����
� ��� ������ ��� ������ ��� ������ ��� ������ ��� ����HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF� ª

$GRSWpH�j�O
XQDQLPLWp�

���� &+(0,1�'(6�9,//$6��$5521',66(0(17�'(�&+,&287,0,��± 3+$6(���

± 352-(7� ± &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�GX� VHUYLFH�SHXW�
DFFRUGHU�XQH�DXWRULVDWLRQ�GH�GpSHQVHV�SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV��PDLV�GRLW�LQGLTXHU�FHWWH�
GpSHQVH�GDQV�XQ� UDSSRUW�TX¶LO� V¶HQJDJH� j� WUDQVPHWWUH� DX� FRPLWp� H[pFXWLI�� j� OD�SUHPLqUH� VpDQFH�
WHQXH�DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH��� MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�(QJOREH�SDU�OH�GLUHFWHXU�GX
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ� G¶HIIHFWXHU� OH� FRQWU{OH� TXDOLWDWLI� GHV� PDWpULDX[� GDQV� OH� FDGUH� GX� � SURMHW �� © 5pIHFWLRQ� GX�
FKHPLQ�GHV�9LOODV�± 3KDVH�����$UURQGLVVHPHQW�GH�&KLFRXWLPL ª�

(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�

���� 9,//(�'(�6$*8(1$<�± 5(03/$&(0(17�'(�3203(6�'¶e*287�± $9,6�

'(�',5(&7,9(�'(�&+$1*(0(17����

96�&(����������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶$GMXGLFDWDLUH�03(&2�eOHFWULTXH�LQF��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�����

OD� UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © 5HPSODFHPHQW� GH� SRPSHV� ± 9LOOH� GH�
6DJXHQD\ ª��

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

&216,'e5$17�TX¶XQH� SpQDOLWp� D� pWp� DSSOLTXpH� HQ� UDLVRQ� GHV� UHWDUGV� DX� FKDQWLHU� HW� TXH�
FHOOH�FL�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�
PRQWDQW��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�

���� &+(0,1� '¶$&&Ê6� $8� 3267(� '(� 3203$*(� 33(6��� ± 6(&7(85�

6+,36+$:��$5521',66(0(17�'(�-2148,Ê5(��± $9,6�'(�',5(&7,9(�

'(�&+$1*(0(17����

96�&(����������

&216,'e5$17�TXH� O¶$GMXGLFDWDLUH�([FDYDWLRQ�/�0�5��D�pWp�PDQGDWp�SRXU� OD� UpDOLVDWLRQ�
GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© &KHPLQ�G¶DFFqV�DX�SRVWH�GH�SRPSDJH�33(6���± 6HFWHXU�
6KLSVKDZ���$UURQGLVVHPHQW�GH�-RQTXLqUH ª�

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

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

&216,'e5$17�TXH�OH�FR�W�WRWDO�GX�FRQWUDW��LQFOXDQW�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�
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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� 6$,17�-($1� (7� '(� /$� 5287(� &28/20%(�

�$5521',66(0(17� '(� /$� %$,(� (7� '(� -2148,Ê5(�� � 5e)(&7,21�

&203/Ê7(�'(6�68535(66(856�'¶$48('8&�± $33(/�'¶2))5(6������

����

96�&(����������

&216,'e5$17� TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� &RQVWUXFWLRQ� &5� SRXU� OD� UpDOLVDWLRQ� GHV�
WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� 5pIHFWLRQ� FRPSOqWH� GHV� VXUSUHVVHXUV� G¶DTXHGXF� GX� FKHPLQ�
6DLQW�-HDQ�HW�GH�OD�URXWH�&RXORPEH��DUURQGLVVHPHQWV�GH�/D�%DLH�HW�-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�QXPpUR ���5pY�����HW����
HW�HQ�DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�PRQWDQW�GH��� ������ ���WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &$6(51(� '(� 3203,(56� 6(&7(85� 125'� �$5521',66(0(17� '(�

&+,&287,0,�� ± &+(0,1� '¶$&&Ê6� (7� 6(59,&(6� ± $9,6� '(�

',5(&7,9(6�'(�&+$1*(0(17���¬����

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�3DXO�3HGQHDXOW� LQF��D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV� WUDYDX[�GDQV� OH�FDGUH�GX�SURMHW �� © &DVHUQH�GH�SRPSLHUV� VHFWHXU�1RUG�± FKHPLQ�G¶DFFqV� HW�
VHUYLFHV ��$UURQGLVVHPHQW�GH�&KLFRXWLPL ª �

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

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� GH� GLUHFWLYHV� GH�
FKDQJHPHQW�DQDO\VpHV�HW�YpULILpHV�
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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� 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� QXPpUR �� j� ��� HW� HQ�
DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH��� ����������WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(� 6$,17(�68=$11(� �$5521',66(0(17� '(� /$� %$,(�� ±

5(/2&$/,6$7,21� '(� /$ &21'8,7(� '¶($8� 327$%/(� ± $9,6� '(�

',5(&7,9(�'(�&+$1*(0(17���¬���

96�&(����������

&216,'e5$17�TXH� O¶$GMXGLFDWDLUH�([FDYDWLRQ�5�	�5�D�pWp�PDQGDWp�SRXU� OD� UpDOLVDWLRQ�
GHV� WUDYDX[� GH� UHORFDOLVDWLRQ� GH� OD� FRQGXLWH� G¶HDX� SRWDEOH� UXH� 6DLQWH�6X]DQQH� GDQV�
O¶DUURQGLVVHPHQW�GH�/D�%DLH �

&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� QXPpUR �� j� �� HW� HQ�
DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH��� ������ ���WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� ',5(&7,21�'(6�75$9$8;�38%/,&6�± 25,(17$7,216�675$7e*,48(6�

(7� 326,7,211(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�
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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�����

PDQGDWHU�GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�

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

¬�&(6�&$86(6��LO�HVW UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� DX� FRQVXOWDQW� 7+e2'25� ,/,(��
FRQVHLOOHU�HQ�FKDQJHPHQW�RUJDQLVDWLRQQHO�HW�RSpUDWLRQQHO�SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�
GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������DILQ�GH�PHWWUH�
OHV� EDVHV� GX� SRVLWLRQQHPHQW� VWUDWpJLTXH� GH� OD� 'LUHFWLRQ� GHV� WUDYDX[� SXEOLFV� �DSSURFKH�
SDUWLFLSDWLYH� GX�PDQDJHPHQW� SDU� OD� YDOHXU� TXL� SHUPHW� O¶DSSURSULDWLRQ� SDU� OHV� SDUWLFLSDQWV� GHV�
UpVXOWDWV�DX�IXU�HW�j�PHVXUH�GH�O¶LQWHUYHQWLRQ��

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

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(�'(� 3/(,1�$,5� %(&�6&,(� �$5521',66(0(17 '(�/$� %$,(�� ±

&216758&7,21�

96�&(����������

&216,'e5$17� TXH� O¶HQWUHSUHQHXU� $PHF� &RQVWUXFWLRQ� LQF�� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GX� SURMHW� GH� FRQVWUXFWLRQ� GX�&HQWUH� SOHLQ�DLU�%HF�6FLH�� DUURQGLVVHPHQW� GH�/D�%DLH��
6RXPLVVLRQ����������

&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�IRQW�O¶REMHW�G¶RUGUHV�GH�FKDQJHPHQW�TXL�
VRQW�DQDO\VpV�HW�YpULILpV�SDU�OHV SURIHVVLRQQHOV�DX�GRVVLHU�

&216,'e5$17�TXH�OH�FR�W�WRWDO�GX�FRQWUDW��LQFOXDQW�OHV�RUGUHV�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�$0(&�%6�����j�
���������j����������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�OH�SRVWH�EXGJpWDLUH��������������5�������

$GRSWpH�j�O
XQDQLPLWp�

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

$8725,6$7,21�'(�3$5$3+(5�/¶$11(;(�)�¬�81(�&219(17,21�

96�&(����������

&216,'e5$17� OD� FRQYHQWLRQ� LQWHUYHQXH� HQ� ������ HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OH�
PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��GDQV�OH�FDGUH�GH�OD�UHFRQVWUXFWLRQ�GH�O¶$WHOLHU�GH�
PXVLTXH�GH�-RQTXLqUH��VXLYDQW�OH�GpOXJH�GH������

&216,'e5$17� O¶DQQH[H� )� j� SDUDSKHU� SRXU� FRPSOpWHU� OH� WUDLWHPHQW� DGPLQLVWUDWLI� GH� OD�
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� O¶DQQH[H� )� GH� OD� FRQYHQWLRQ� LQWHUYHQXH� HQ� ������
HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��GDQV�OH�FDGUH�GH�
OD�UHFRQVWUXFWLRQ�GH�O¶$WHOLHU�GH�PXVLTXH�GH�-RQTXLqUH��HW�FH��VXLWH�DX�GpOXJH�GH������

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� 84$&� ± 6$,1(6� +$%,78'(6� '(� 9,(� 6$*8(1$<� ±

3$57,&,3$7,21�$8�5(*5283(0(17�'¶(;3(576�

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&0����������GpFUpWDQW�O¶LQWpUrW�GH�OD�9LOOH�GH�6DJXHQD\�
D IDYRULVp OHV�VDLQHV�KDELWXGHV�GH�YLH�

&216,'e5$17� TXH� 0� 0DULR� 5XHO�� GLUHFWHXU� GX� 6HUYLFH� GHV� DFWLYLWpV� HW� GHV�
DPpQDJHPHQWV�VSRUWLIV�j�O¶8QLYHUVLWp�GX�4XpEHF�j�&KLFRXWLPL��GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�
GH�FROODERUHU�j�OD�UpDOLVDWLRQ�GX�SURMHW�© 6DLQHV�KDELWXGHV�GH�YLH�GH�6DJXHQD\ ª�

&216,'e5$17� TXH� OD� PLVVLRQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�HVW�GH�FRQWULEXHU�j�O¶DPpOLRUDWLRQ�GH�TXDOLWp�GH�YLH�GHV�FLWR\HQV�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0PH *X\ODLQH� +RXGH� HW�RX� 0� -HDQ�3DXO� &{Wp��
UHVSHFWLYHPHQW� GLUHFWULFH� HW� GLUHFWHXU� DGMRLQW� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��j�SDUWLFLSHU�DX�FRPLWp�G¶H[SHUWV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�© 6DLQHV�KDELWXGHV�
GH�YLH�GH�6DJXHQD\ ª��VRXV�OD�UHVSRQVDELOLWp�GH�O¶8QLYHUVLWp�GX�4XpEHF�j�&KLFRXWLPL��84$&��

$GRSWpH�j�O
XQDQLPLWp�

���� e&2/(�'(�6.,�0217�)257,1�± $775,%87,21�'(�&2175$7�

96�&(����������

&216,'e5$17� TXH� 0�� *X\� 0RULQ� GH� O¶eFROH� GH� JOLVVH� 0RQW�)RUWLQ�� VH� GpVLVWH� GX�
UHQRXYHOOHPHQW�GX�FRQWUDW�����������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�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�GpVLUH�
RIIULU��GH�JUp�j�JUp��OD�JHVWLRQ�GH�O¶pFROH�GH�VNL�0RQW�)RUWLQ�DX�&OXE�GH�FRPSpWLWLRQ�0RQW�)RUWLQ�

&216,'e5$17�TXH�OH�&OXE�GH�FRPSpWLWLRQ�0RQW�)RUWLQ�V¶HQJDJH�j�UHVSHFWHU�OHV�WHUPHV�HW�
FODXVHV�GX�SURWRFROH�G¶HQWHQWH�VLJQp�HQWUH�OHV�GHX[�SDUWLHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH� OD� VLJQDWXUH� G¶XQ� SURWRFROH� G¶HQWHQWH� DYHF� OH�&OXE� GH�
FRPSpWLWLRQ�0RQW�)RUWLQ��DILQ�G¶RSpUHU�HW�JpUHU�O¶pFROH�GH�VNL�GX�&HQWUH�GH�VNL�0RQW�)RUWLQ��SRXU�
OD�VDLVRQ ����������

(7�48(�PHVGDPHV� &DURO\QH� 'XQQ� HW� $JDWKH� &KUpWLHQ�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�FRQVHLOOqUH�DX[�VSRUWV�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�
GH�OD�YLH�FRPPXQDXWDLUH��VRLHQW�DXWRULVpHV�j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�OHGLW�
SURWRFROH�G¶HQWHQWH�

$GRSWpH�j�O
XQDQLPLWp�

���� 62&,e7e� '¶e78'(� (7� '(� &21)e5(1&(6� ± '21� '¶81(� ¯895(� (1�

9,75$,/� ¬� /$� 9,//(� '(� 6$*8(1$<� ± © ��� $16� '(� &8/785( �� �����

���� ª�

96�&(����������

&216,'e5$17� OD� SURSRVLWLRQ� GH� GRQ�GX� YLWUDLO� © ��� DQV� GH� FXOWXUH �� ��������� ª�GH� OD�
6RFLpWp�G¶pWXGH�HW�GH�FRQIpUHQFHV�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� O¶RUJDQLVPH� GRQDWHXU�� OD� 6RFLpWp� G¶pWXGH� HW� GH� FRQIpUHQFHV�� QH�
GHPDQGH�SDV�GH�FRQGLWLRQ�SDUWLFXOLqUH�

&216,'e5$17� � TXH� VRQ� HQGURLW� G¶H[SRVLWLRQ� VHUD� j� O¶LQWpULHXU� GH� OD� ELEOLRWKqTXH� GH�
&KLFRXWLPL�

¬ &(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�RIILFLDOLVHU�OH�GRQ�HW�j�JDUDQWLU�VRQ�H[SRVLWLRQ�SRXU�XQH�GXUpH�LQGpWHUPLQpH�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� &20081� '¶e/,0,1$7,21� '(6� 'e&+(76 ± $9,6� '( 121�

5(1289(//(0(17�'(�/¶(17(17(�,17(5081,&,3$/(�

96�&(����������

&216,'e5$17� TX¶XQH� HQWHQWH� LQWHUPXQLFLSDOH�� SRUWDQW� VXU� XQ� VHUYLFH� FRPPXQ�
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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¶pOLPLQDWLRQ�GHV�GpFKHWV��OLH�OD�YLOOH�j�OD�05&�GHSXLV������

&216,'e5$17�TXH�OD�YLOOH�GRLW�DYLVHU�OD�05&�����PRLV DYDQW�OD�GDWH�DQQLYHUVDLUH��GH�VRQ�
GpVLU�GH�PHWWUH�ILQ�j�O¶HQWHQWH�

&216,'e5$17� TXH� OH� OLHX� G¶HQIRXLVVHPHQW� WHFKQLTXH� DFWXHOOHPHQW� HQ� IRQFWLRQ� GHYUD�
IHUPHU�OH����QRYHPEUH������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\� IDVVH�SDUYHQLU�XQH� OHWWUH� UHFRPPDQGpH�j� OD�05&�GX�)MRUG�GX�
6DJXHQD\� DLQVL� TX¶DX[� PXQLFLSDOLWpV� VLJQDWDLUHV� OHV� LQIRUPDQW� GH� OD� QRQ�UHFRQGXFWLRQ� GH�
O¶HQWHQWH�LQWHUPXQLFLSDOH�GH�VHUYLFH�FRPPXQ�G¶pOLPLQDWLRQ�GHV�GpFKHWV�GH������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '8� *e1,(� ± $&&203$*1(0(17� $8;� *(67,211$,5(6� ±

*(67,21� 25*$1,6$7,211(//(� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�75,*21(��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������SRXU�RIIULU�XQ�DFFRPSDJQHPHQW�DX[�JHVWLRQQDLUHV�GX�6HUYLFH�GX�JpQLH�HQ�JHVWLRQ�GHV�
UHVVRXUFHV�KXPDLQHV�HW�RUJDQLVDWLRQQHOOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &216(,/�'8�75e625��'(�9e5,),&$7,21�(7�5(66285&(6�+80$,1(6�

± 352&Ê6�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�
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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�����

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�

���� &e*(3� '(� -2148,Ê5(� ± 7(55$,1� 6<17+e7,48(� ±

5(1289(//(0(17�'8�35272&2/(�'¶(17(17(�

96�&(����������

&216,'e5$17�OD�GHPDQGH�G¶DXWRULVDWLRQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH�SRXU� OH� UHQRXYHOOHPHQW�GX�SURWRFROH�G¶HQWHQWH�HQWUH� OD�9LOOH�GH�6DJXHQD\�HW� OH�
&pJHS�GH�-RQTXLqUH��DILQ�G¶pWDEOLU�OHV�FRQGLWLRQV�HW�PRGDOLWpV�G¶XWLOLVDWLRQ�GX�WHUUDLQ�GH�IRRWEDOO�
VRFFHU�j�VXUIDFH�V\QWKpWLTXH��HW�FH��SRXU�XQH�SpULRGH�GH�FLQT�DQV��j�SDUWLU�GX��HU�GpFHPEUH������
SRXU�VH�WHUPLQHU�OH����QRYHPEUH������

&216,'e5$17�OH�GpVLU�GH�OD�9LOOH�GH�6DJXHQD\�HW�GX�&pJHS�GH�-RQTXLqUH�GH�UHQRXYHOHU�OH�
SURWRFROH�G¶HQWHQWH�

&216,'e5$17�TXH��VHORQ�OH�SURWRFROH�G¶HQWHQWH��OD�9LOOH�GH�6DJXHQD\�GRLW�GpOpJXHU�GHX[�
UHSUpVHQWDQWV�VXU�OH�FRPLWp�GH�JHVWLRQ�GX�WHUUDLQ�GH�IRRWEDOO�VRFFHU�j�VXUIDFH�V\QWKpWLTXH�

&216,'e5$17� TXH� 00� -HDQ�3DXO� &{Wp� HW� eULF� *DXWKLHU�� UHVSHFWLYHPHQW� GLUHFWHXU�
DGMRLQW�HW�FKHI�GH�GLYLVLRQ�DUpQDV�HW�VSRUWV�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH��VRQW�OHV�SHUVRQQHV�UHVVRXUFHV�DX�VXLYL�GX�SURWRFROH�G¶XWLOLVDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�GpOpJXHU��SRXU�UHSUpVHQWHU� OHV�LQWpUrWV�GH�OD�9LOOH�GH�
6DJXHQD\�� 00� -HDQ�3DXO� &{Wp� HW� eULF� *DXWKLHU�� UHVSHFWLYHPHQW� GLUHFWHXU� DGMRLQW� HW� FKHI� GH�
GLYLVLRQ�DUpQDV�HW�VSRUWV�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��
VXU�OH�FRPLWp�GH�JHVWLRQ�GX�WHUUDLQ�V\QWKpWLTXH�GH�VRFFHU�IRRWEDOO�GX�&pJHS�GH�-RQTXLqUH�

(7�48(�00��-HDQ�3DXO�&{Wp�HW�eULF�*DXWKLHU��UHVSHFWLYHPHQW�GLUHFWHXU�DGMRLQW�HW�FKHI�GH�
GLYLVLRQ�DUpQDV�HW�VSRUWV�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��
VRLHQW�DXWRULVpV�j�VLJQHU��SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��OH�SURWRFROH�G¶HQWHQWH�VWLSXODQW�
OHV�FRQGLWLRQV�HW�PRGDOLWpV�G¶XWLOLVDWLRQ�GX�WHUUDLQ�GH�VRFFHU�HW�IRRWEDOO�j�VXUIDFH�V\QWKpWLTXH�GX�
&pJHS� GH� -RQTXLqUH�� HW� FH�� SRXU� XQH� SpULRGH� GH� FLQT� DQV�� VRLW� GX� �HU� GpFHPEUH� ����� DX� ���
QRYHPEUH������

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(�(�5�.�����,1&��± (;(037,21�'(�7$;(6�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�IDVVH�SDUW�j�OD�&RPPLVVLRQ�PXQLFLSDOH�GX�4XpEHF�TX¶HOOH�Q¶D�SDV�
G¶REMHFWLRQ�j�O¶pJDUG�GH�OD�GHPDQGH�GH�UpYLVLRQ�GH�UHFRQQDLVVDQFH�GH�&HQWUH�(�5�.���� LQF��DX[�



,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�����

ILQV� G¶H[HPSWHU� GH� WRXWH� WD[H� IRQFLqUH�� O¶LPPHXEOH� VLWXp� DX� ���� UXH� /pRQLGDV�%pODQJHU� j�
&KLFRXWLPL��RFFXSp�SDU�O¶RUJDQLVPH�HW�V¶HQ�UHPHW�j�OD�&RPPLVVLRQ�SRXU�MXJHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

���� 3)�5e62/8�&$11$'$�,1&��± $&48,6,7,21�'(�7(55$,1�3$5�/$�9,//(�

'(�6$*8(1$<�

96�&(����������

&216,'e5$17�TXH�©3)�5pVROX�&DQDGD�,QF�ª�HVW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�
GX�4XpEHF��VLWXp�GDQV�OH�VHFWHXU�GX�©%HF�VFLHª�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GHV�ORWV�� ��� ����HW�� ��� ����
GX� FDGDVWUH GX� 4XpEHF� TXL� VRQW� VLWXpV� HQ� ERUGXUH� GH� OD� 5LYLqUH�j�0DUV� HW� FRQWLJXV� DX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TX¶LO� HVW� GDQV� O¶LQWpUrW� SXEOLF�G¶DFTXpULU� OH� ORW� � ��� ����GX�FDGDVWUH�GX�
4XpEHF� FRPSWH� WHQX� TX¶LO� HVW� VLWXp� HQ� SOHLQ� F°XU� GX� ©&HQWUH� GH� SOHLQ�DLU� %HF�VFLHª� HW� TXH�
SOXVLHXUV�VHQWLHUV�\�VRQW�DPpQDJpV�

&216,'e5$17�O¶RIIUH�GH�YHQWH�GH�©3)�5pVROX�&DQDGD�LQF�ª�SRXU�XQ�PRQWDQW�GH��� ��� ��

&216,'e5$17� TXH� O¶$UURQGLVVHPHQW� GH� /D� %DLH� HW� QRV� VHUYLFHV� VRQW� G¶DFFRUG� DYHF� OH�
SULQFLSH�

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

&216,'e5$17�TXH�FHWWH�DFTXLVLWLRQ�HVW� FRQGLWLRQQHOOH�DX�GpFUHW�SDU� OH�&RQVHLO�GH�FHWWH�
GpSHQVH�DX�UqJOHPHQW�G¶HPSUXQW�96�5������� �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLqUH�GH�©3)�5pVROX�&DQDGD�,QF�ª�D\DQW�VD�SODFH�G¶DIIDLUHV�DX�
����� UXH� 'XNH�� EXUHDX� ������ 0RQWUpDO�� 4XpEHF�� +�&� �0��� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�� G¶XQH� VXSHUILFLH� GH� ��� ����� Pð� DX�PRQWDQW� GH� �� ��� �� SOXV� OHV� WD[HV� DSSOLFDEOHV��
FRQGLWLRQQHOOHPHQW� DX� GpFUHW� SDU� OH� &RQVHLO� GH� FHWWH� GpSHQVH� DX� UqJOHPHQW� G¶HPSUXQW�
96�5��������

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

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

$GRSWpH�j�O
XQDQLPLWp�
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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�����

���� &/$8'(� %(//(<� ± /,1$� 0(5&,(5� ± -($1�<9(6� 75(0%/$<� ±

&(66,21�'(�7(55$,1�

96�&(����������

&216,'e5$17�TXH�0��&ODXGH�%HOOH\��0PH�/LQD�0HUFLHU�HW�0��-HDQ�<YHV�7UHPEOD\�VRQW�
SURSULpWDLUHV�GH�WHUUDLQV�HQ�ERUGXUH�GX�FKHPLQ�GH�OD�5LYLqUH�DX[�6DEOHV�VHFWHXU�/DF�.pQRJDPL�

&216,'e5$17� TXH� VXLWH� DX� GpS{W� GH� OD� UpQRYDWLRQ� FDGDVWUDOH�� LO� D� pWp� FRQVWDWp� TXH� OH�
FKHPLQ�GH�OD�5LYLqUH�DX[�6DEOHV�pWDLW�VLWXp�VXU�OD�SURSULpWp�GHV�UHTXpUDQWV�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH GX�FKHPLQ�GH�SDUW�HW�G¶DXWUH GH�
FHV�WHUUDLQV�

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�DFFHSWHQW�GH�FpGHU�OHV�SDUWLHV�GH�WHUUDLQ�j�WLWUH�JUDWXLW�
HQ�IDYHXU�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�UpJXODULVHU�OD�VLWXDWLRQ�VRLW �

¾ 8QH�SDUWLH�GX�ORW�� ��� ����G¶XQH�VXSHUILFLH GH�����Pð�SURSULpWp�GH�0��&ODXGH�%HOOH\�

¾ 8QH�SDUWLH�GX�ORW�� ��� ����G¶XQH�VXSHUILFLH�GH�����Pð��SURSULpWp�GH�0PH�/LQD�0HUFLHU�

¾ 8QH� SDUWLH� GX� ORW� � ��� ���� G¶XQH� VXSHUILFLH� GH� ������ Pð�� SURSULpWp� GH� 0�� -HDQ�<YHV�
7UHPEOD\�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GHYUD� IRXUQLU� XQ� QRXYHDX� FHUWLILFDW� GH�
ORFDOLVDWLRQ�j�FKDFXQ�GHV�SURSULpWDLUHV�VXLWH�j�OD�FHVVLRQ�GH�WHUUDLQ�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�FHVVLRQ�j�WLWUH�JUDWXLW�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�
FDGDVWUH�GX�4XpEHF�G¶XQH�VXSHUILFLH�GH�����Pð�DSSDUWHQDQW�j�0��&ODXGH�%HOOH\��UpVLGDQW�DX������
FKHPLQ� GH� OD� 5LYLqUH�DX[�6DEOHV�� /DF�.pQRJDPL�� 4XpEHF�� *�;� �9��� G¶XQH� SDUWLH� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�G¶XQH�VXSHUILFLH�GH�����Pð��DSSDUWHQDQW�j�0PH�/LQD�0HUFLHU��
UpVLGDQW� DX� ����� UXH� GX� 0LVWUDO�� /DF�.pQRJDPL�� 4XpEHF�� *�;� �9�� HW� G¶XQH� SDUWLH� GX� ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF� G¶XQH� VXSHUILFLH� GH� ������ Pð�� DSSDUWHQDQW� j�0�� -HDQ�<YHV�
7UHPEOD\��UpVLGDQW�DX������UXH�GX�0LVWUDO��/DF�.pQRJDPL��4XpEHF��*�;��9��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�ILUPH�G¶DUSHQWHXUV�JpRPqWUHV�&KLDVVRQ�7KRPDV�SRXU�
OD� SUpSDUDWLRQ� GHV� GRFXPHQWV� UHTXLV� �GHVFULSWLRQV� WHFKQLTXHV�� FDGDVWUH� HW� FHUWLILFDWV� GH�
ORFDOLVDWLRQ�� DLQVL� TXH�*X\� 7UHPEOD\�� QRWDLUH HW� TXH� OHV� IRQGV� VRLHQW� SXLVpV� j�PrPH� OH� SRVWH�
EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�GHV�DUSHQWHXUV�JpRPqWUHV ª�GX�VHUYLFH�GH�O¶DPpQDJHPHQW�
GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� HW� © KRQRUDLUHV� SURIHVVLRQQHOV� GHV� QRWDLUHV ª� GX� VHUYLFH� GHV�
DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�



,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�����

���� ��������&$1$'$�,1&���'<1$0,&�e48,3(0(17� ± 9(17(�'(�7(55$,1�

± 3$5&�,1'8675,(/�

96�&(����������

&216,'e5$17� TXH� OD� FRPSDJQLH� ©�������� &DQDGD� ,QF�ª� �'\QDPLF� eTXLSHPHQW���
UHSUpVHQWpH�SDU�0RQVLHXU�3DWULFH�&RWp��GpVLUH�DFTXpULU�OH�ORW������ ����GX�FDGDVWUH�GX�4XpEHF�HW�
XQH� SDUWLH� GHV� ORWV� � ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� SURSULpWp� GH� OD� 9LOOH� GH�
6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�FRQILp�j�©3URPRWLRQ�6DJXHQD\ª�OD�JHVWLRQ�GH�
VRQ�3DUF�LQGXVWULHO�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17� TXH� OH� WHUUDLQ� YHQGX� HVW� VRXPLV� j� OD� /RL� VXU� OHV� LPPHXEOHV� LQGXVWULHOV�
PXQLFLSDX[�� OD� WUpVRULqUH� D� SURGXLW�� FRQIRUPpPHQW� j� OD� ORL�� XQ� FHUWLILFDW� LQGLTXDQW� OH� SUL[�
PLQLPXP�SDU�P��SRXU�OHTXHO�FH�WHUUDLQ�GRLW�rWUH�DOLpQp�

&216,'e5$17�TXH�OH�SUL[�FRQYHQX�UHVSHFWH�OHV�GLVSRVLWLRQV�GH�OD�/RL�VXU�OHV�LPPHXEOHV�
LQGXVWULHOV�PXQLFLSDX[��OH�WRXW�WHO�TXH�VWLSXOp�DX�FHUWLILFDW�GX�WUpVRULHU��� ���GX�3DUF�,QGXVWULHO�GH�
-RQTXLqUH�

&216,'e5$17 TXH�OD�FRPSDJQLH�©��������&DQDGD�,QF�ª�D�VLJQp�XQH�©2IIUH�HW�3URPHVVH�
G¶DFKDWª� FRQIRUPHV� DX[�GLVFXVVLRQV�HW�QpJRFLDWLRQV�D\DQW� HX� OLHX�DYHF� ©3URPRWLRQ�6DJXHQD\ª�
�YRLU�HQ�DQQH[H��

&216,'e5$17� TXH� OD� ©3URPHVVH� G¶DFKDWª� HVW� FRQGLWLRQQHOOH� j� O¶REWHQWLRQ� G¶XQH�
GpURJDWLRQ�PLQHXUH�HW�TX¶LO�DSSDUWLHQW�DX�UHTXpUDQW�GH�SURFpGHU�j�FHWWH�GHPDQGH�

&216,'e5$17 TXH� ODGLWH� FRPSDJQLH� DFFHSWH� OHV� FODXVHV� j� LQFOXUH� DX� FRQWUDW� GH� YHQWH�
LQWLWXOp�©&KDUJHV�HW�&RQGLWLRQVª�

&216,'e5$17 TXH�FHWWH�DFTXLVLWLRQ�SHUPHWWUD�OH�GpYHORSSHPHQW�GH�O¶HQWUHSULVH�HW�TXH�OH�
FRQWUDW�GH�YHQWH�FRQWLHQGUD�GHV�FODXVHV�JDUDQWLVVDQW�TXH�OH�WHUUDLQ�YHQGX�VHUD�XWLOLVp�DX[�ILQV�GX�
SURMHW�SUpVHQWp�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�O¶©2IIUH�HW�3URPHVVH�G¶DFKDWª�LQWHUYHQXHV�
HQWUH� ©3URPRWLRQ�6DJXHQD\ª�HW� OD� FRPSDJQLH� ©��������&DQDGD� ,QF�ª� �'\QDPLF�eTXLSHPHQW���
UHSUpVHQWpH�SDU�0RQVLHXU�3DWULFH�&RWp��VLVH�DX�������UXH�$OH[LV�OH�7URWWHXU��4XpEHF��*�;��-���j�
O¶pJDUG� G¶XQ� WHUUDLQ� IRUPp� GX� ORW� �� ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� G¶XQH� SDUWLH� GHV� ORWV�
� ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� WRWDOH� DSSUR[LPDWLYH� GH�
�� ��� Pð� DX� WDX[� XQLWDLUH� GH� ���� ��Pð�� VRLW� XQ� PRQWDQW� DSSUR[LPDWLI� GH� ��� ��� �� SOXV� OHV�
WD[HV�DSSOLFDEOHV�

48(�OHV�IUDLV�GHV�SURIHVVLRQQHOV��QRWDLUH�HW�DUSHQWHXU��VRLHQW�j�OD�FKDUJH�GX�UHTXpUDQW�

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

OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� &216758&7,216� 0,&+(/ *2',1� ,1&�� ± $8725,6$7,21� '(�

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

96�&(����������

&216,'e5$17�OD�SURSULpWp�GH�©&RQVWUXFWLRQ�0LFKHO�*RGLQ�LQF�ª��GpVLJQpH�FRPPH�pWDQW�
OH� ORW�� ��������GX�FDGDVWUH�GX�4XpEHF�HW� VLWXpH�DX������� UXH�GX�&URLVVDQW��DUURQGLVVHPHQW�GH�
-RQTXLqUH�

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�©&RQVWUXFWLRQ�0LFKHO�*RGLQ�LQF�ª��GRPLFLOLp�DX������UXH�
&DOYLQ��&KLFRXWLPL��4XpEHF��*�+��/���HW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF�
VLWXp� DX� ������ UXH� GX� &URLVVDQW�� DUURQGLVVHPHQW GH� -RQTXLqUH�� j� FRQVWUXLUH� XQH� UHPLVH� j�
O¶LQWpULHXU� GH� O¶DVVLHWWH� GH� OD� VHUYLWXGH� �� �� ���� ����� VRLW� DX� FRLQ� 2XHVW�� OH� WRXW� VHORQ� OHV�
UHFRPPDQGDWLRQV�GX�6HUYLFH�G¶+\GUR�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 0$'$0(�$1'5e(�1e521�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0PH� $QGUpH� 1pURQ�� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
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� OD� UHTXpUDQWH� GpVLUH� 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���VRLHQW � ���PqWUHV�
GH�SURIRQGHXU SDU�XQH�PR\HQQH�GH�� �� 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$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH�O¶$UURQGLVVHPHQW�GH�&KLFRXWLPL�
VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17� TXH� OD� UHTXpUDQWH� DFFHSWH� OH� SUL[� SURSRVp� HW� D� 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�$QGUpH�1pURQ�������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�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�

���� ,17(56(&7,21� 58(6� 6$,17�(3+5(0� �� 52866(/� ± $%52*$7,21� '(�

/$�5e62/87,21�96�&(�����������

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

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

&216,'e5$17� TX¶DX� WHUPH� GH� OD� UpVROXWLRQ� 96�&(������������ OD� 9LOOH� GH� 6DJXHQD\�
DFFHSWDLW�GH�YHQGUH�j�OD�FRPSDJQLH�©����������4XpEHF�LQF�ª�D\DQW�VD�SODFH�G¶DIIDLUHV�DX�������
UXH� GH� O¶eQHUJLH�� -RQTXLqUH�� 4XpEHF�� *�;� �-��� XQ� WHUUDLQ� ORFDOLVp� j� O¶LQWHUVHFWLRQ� GHV� UXHV�
5RXVVHO�HW�6DLQW�eSKUHP�GX�F{Wp�1RUG�2XHVW�

&216,'e5$17�TXH�©����������4XpEHF�LQF�ª�D�DEDQGRQQp�FH�SURMHW�G¶DFTXLVLWLRQ�

&216,'e5$17�TXH�OD�'LYLVLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�HVW�G¶DFFRUG�DYHF�
FHWWH�GHPDQGH�G¶DEURJDWLRQ�GH�FHWWH�UpVROXWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� DEURJH� OD� UpVROXWLRQ� 96�&(����������� H[WUDLWH� GX� SURFqV�YHUEDO� GX� ���
RFWREUH������j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� &/e0(17�'83e5e�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� G¶DFTXLVLWLRQ� GH� 0�� &OpPHQW� 'XSpUp�� ������ FKHPLQ� 6DLQW�
$QGUp�� -RQTXLqUH�� 4XpEHF�� *�;� �9��� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX�
FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� GH� ����� Pð� HW� VLWXpH� DX� 1RUG�(VW� GH� VD� SURSULpWp� GX�
����� FKHPLQ�6DLQW�$QGUp GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OD�IRVVH�VHSWLTXH�GX�UHTXpUDQW�HPSLqWH�GDQV�OD�VXUODUJHXU�G¶HPSULVH�GX�
FKHPLQ� 6DLQW�$QGUp�� WHO� TXH� PRQWUp� VXU� XQ� SODQ� SUpSDUp� SDU� -DFTXHV� 1RUPDQG�� DUSHQWHXU�
JpRPqWUH��OH����DR�W������VRXV�OH�QXPpUR������GH�VHV�PLQXWHV�

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�SHXW�GLVSRVHU�G¶XQH�SDUWLH�GH� WHUUDLQ�TXL�Q¶HVW�
SDV�XWLOH�SRXU�OHV�EHVRLQV�G¶LQWHUYHQWLRQ�PXQLFLSDOH�

&216,'e5$17�TXH�O¶DFTXLVLWLRQ�GH�FHWWH�SDUWLH�GH�WHUUDLQ�HVW�QpFHVVDLUH�j�OD�FRQIRUPLWp�GH�
OD�IRVVH�VHSWLTXH�GX�UHTXpUDQW�HQ�UDSSRUW�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH�

&216,'e5$17� TXH� OH� WDX[� XQLWDLUH� GH� ���� ��Pð� D� pWp� GpWHUPLQp� HQ� IRQFWLRQ� GHV�
GLVSRVLWLRQV�GH�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� &OpPHQW� 'XSpUp�� ������ FKHPLQ� 6DLQW�$QGUp��
-RQTXLqUH�� 4XpEHF�� *�;� �9��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�GH������ Pð��DX�WDX[�GH����� ��Pð��VRLW�SRXU�XQ�PRQWDQW�GH�� ������ ��SOXV�OHV�WD[HV�
DSSOLFDEOHV�



,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�����

48(� OHV� IUDLV� GH� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH� 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�

���� 58(6�'(6�028(77(6�(7 5$1*�6$,17�0$57,1�± 2))5(�'(�6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

&216,'e5$17�TX¶DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������OH�FKHI�GH�GLYLVLRQ�±
3URSULpWpV��D�OH�SRXYRLU�G¶DXWRULVHU�XQH�GpSHQVH�MXVTX¶j�FRQFXUUHQFH�G¶XQ�PRQWDQW�GH�� ������ ��

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

$� ,PPRELOLqUH�� VRFLpWp� G¶pYDOXDWLRQ�FRQVHLO�� SRXU� pYDOXDWLRQ� GH� O¶LPPHXEOH�� SDUWLH GHV� ORWV�
� ��� ����HW�� ��� ����SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������

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

%� &KLDVVRQ�7KRPDV��DUSHQWHXUV�JpRPqWUHV��SRXU�OD�GpWHUPLQDWLRQ�GX�QLYHDX�GHV�KDXWHV�PDUpHV��
UDQJ�6DLQW�0DUWLQ��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ��� ��

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

$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�����

���� 6(59,&(� '(� /,95$,621� ± 9,//(� '(� 6$*8(1$<� ± $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�OH�VHUYLFH�GH�OLYUDLVRQ�LPPpGLDWH GH�FRXUULHU�
RX�GH�FROLV�SRXU�OHV�GLIIpUHQWV�VHUYLFHV�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�����������

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

&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 �

75$163257�00������������4F�LQF����1(4 �������������

�����UXH�&{Wp��/DWHUULqUH��4XpEHF��*�1��/�
�� ��������

32/<�/,95(�7287�,1&���1(4 �������������

����UXH�%RVVp��&KLFRXWLPL��4XpEHF��*�-��.�
�� ��������

*5283(�6</9$,1�6,0$5'��1(4 �������������

������UXH�&RPWRLV��-RQTXLqUH��4XpEHF��*�6��1�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

75$163257�00�������
�����4F�LQF�

� 6HUYLFH�GH�OLYUDLVRQ� �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� +<'52�-2148,Ê5(� ± ,167$//$7,21� '(� 327($8;� (7�

$1&5$*(6�± $33(/�'¶2))5(6 ���������



,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�����

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
LQVWDOODWLRQ� GH� SRWHDX[� HW� G
DQFUDJHV� SRXU� OH� 6HUYLFH� G
+\GUR�-RQTXLqUH� �DSSHO� G¶RIIUHV�
���������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

&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 �

e/(&752�6$*8(1$<�/7e(��1(4 �������������

�����UXH�GHV�+XDUWV��$OPD��4XpEHF��*�(��*�
��� ��������

6$1,9$&�5e6($8������������4F�LQF����1(4 �������������

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

/(6�(175(35,6(6�e/(&75,48(6�$1*(56��1(4 �������������

����������UXH�eGRXDUG�9,,��6W�3KLOLSSH��4XpEHF��-�/��.�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

e/(&752�6$*8(1$<�
/7e(

��j��
,QVWDOODWLRQ�GH�SRWHDX[�HW�
DQFUDJHV�SRXU�OH�6HUYLFH�

G¶+\GUR�-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�

���� 6(59,&(� '(6� e48,3(0(176� 02725,6e6� �$5521',66(0(17� '(�

-2148,Ê5(��± 5(/2&$/,6$7,21�± $33(/�'¶2))5(6����������

96�&(����������



,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� 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�
UHORFDOLVDWLRQ� GX� 6HUYLFH� GHV� pTXLSHPHQWV� PRWRULVpV� DX� ������ UXH� GX� 5RL� *HRUJHV� GH�
O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

&216758&7,21�81,%(&�,1&���1(4 �������������

������UXH�GHV�3HXSOLHUV��'ROEHDX�0LVWDVVLQL��4XpEHF��*�/��3�
��� ��������

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

�����UXH�-RVHSK�*DJQp�6XG��/D�%DLH��4XpEHF��*�%��3�
��� ��������

,62)25�,1&���1(4 �������������

������DYHQXH�GH�O¶eQHUJLH��$OPD��4XpEHF��*�&��0�
��� ��������

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

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

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

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

&(9,&2�,1&���1(4 �������������

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

&216758&7,21�*,/%(57�0$57(/�,1&���1(4 �������������

������UXH�/DIRUHVW��$OPD��4XpEHF��*�%��9�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

&216758&7,21�81,%(&�
,1&�

��j��
5HORFDOLVDWLRQ�GX�6HUYLFH�GHV��
pTXLSHPHQWV�PRWRULVpV�j�

O¶DUURQGLVVHPHQW�GH�-RQTXLqUH
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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



,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�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3267(� '(� 3203$*(� 33(-���� 685� /(� %28/(9$5'� '8� 52<$80(�

�$5521',66(0(17� '(� -2148,Ê5(�� ± 5e)(&7,21� &203/Ê7(� ±

$33(/�'¶2))5(6����������

96�&(����������

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

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
UpIHFWLRQ� FRPSOqWH� GX� SRVWH� GH� SRPSDJH� 33(-���� VXU� OH� ERXOHYDUG� GX� 5R\DXPH� GDQV�
O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

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

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

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

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

&/$9($8�	�),/6�,1&���1(4 �������������

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

(;&$9$7,21�81,%(&�,1&���1(4 �������������

������UXH�GHV�3HXSOLHUV��'ROEHDX�0LVWDVVLQL��4XpEHF��*�/��3�
��� ��������

/(6�(175(35,6(6�$/)5('�%2,9,1�,1&���1(4 �������������

������UXH�GH�OD�)RQGHULH��&KLFRXWLPL��4XpEHF��*�+��%�
��� ��������

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

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(�
��� ��������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

¬�&(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$17�
727$/

&216758&7,21�&5�
�����������4F�LQF��

��j��

5pIHFWLRQ�FRPSOqWH�GX�SRVWH�
GH�SRPSDJH�33(-����VXU�OH�
ERXOHYDUG�GX�5R\DXPH��

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�

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± &$0,211(77(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
XQ�FKkVVLV�FDELQH�DYHF�EHQQH�EDVFXODQWH�HW�G
XQH�FDPLRQQHWWH�����WRQQH��;��SRXU�
OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

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

/(6�*$/(5,(6�)25'�,1&���1(4 �������������

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�;��:�
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� �����������

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

�����ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��%�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
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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¶DUWLFOH����������GH�OD�/RL�GHV�FLWpV�HW�YLOOHV�VWLSXOH�TXH�GDQV�OH�FDV�R��
XQH� PXQLFLSDOLWp� D�� j� OD� VXLWH� G
XQH� GHPDQGH� GH� VRXPLVVLRQV�� UHoX� XQH� VHXOH� VRXPLVVLRQ�
FRQIRUPH��HOOH�SHXW�V
HQWHQGUH�DYHF�OH�VRXPLVVLRQQDLUH�SRXU�FRQFOXUH�OH�FRQWUDW�j�XQ�SUL[�PRLQGUH�
TXH� FHOXL� SURSRVp� GDQV� OD� VRXPLVVLRQ�� VDQV� WRXWHIRLV� FKDQJHU� OHV� DXWUHV� REOLJDWLRQV�� ORUVTXH� OH�
SUL[� SURSRVp� DFFXVH� XQ� pFDUW� LPSRUWDQW� DYHF� FHOXL� SUpYX� GDQV� O
HVWLPDWLRQ� pWDEOLH� SDU� OD�
PXQLFLSDOLWp�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

3$8/�$/%(57�
&+(952/(7�%8,&.�
&$',//$&�*0&�/7e(

�
&KkVVLV�FDELQH�DYHF�EHQQH����
SLHGV�SRXU�WUDYDX[�SXEOLFV

�� ��������

�
&DPLRQQHWWH��;��SRXU�WUDYDX[�

SXEOLFV
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

������������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� '(0$1'(�'(�75$163257�5&,�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH�7UDQVSRUW�5&,� HQ� YXH� G¶XQH� GpVLJQDWLRQ� GH� IRXUULqUH� HQ�
YHUWX�GH�O¶DUWLFOH���GX�&RGH�GH�OD�VpFXULWp�URXWLqUH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�FRQYHQX�HQ������GH�UpSDUWLU�VRQ�WHUULWRLUH�HQ���
WHUULWRLUHV� SRXU� FKDFXQ� GHVTXHOV� XQH� IRXUULqUH D� pWp� G�PHQW� GpVLJQpH� SDU� OD�9LOOH HQ� YHUWX� GH�
O¶DUWLFOH���GX�&RGH�GH�OD�VpFXULWp�URXWLqUH�

&216,'e5$17� TX¶LO� D� pWp� FRQYHQX� TXH� FHWWH� GLYLVLRQ� GX� WHUULWRLUH� VHUDLW� PDLQWHQXH
MXVTX¶HQ�VHSWHPEUH������

&216,'e5$17�TXH�OH�&RQVHLO�PXQLFLSDO�D�FRQILUPp�OH�PRUDWRLUH�GH���IRXUULqUHV�GpVLJQpHV�
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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�����

VXU�OH�WHUULWRLUH�GH�OD�9LOOH�SDU�VD�UpVROXWLRQ�96�&0����������HQ�GDWH�GX���QRYHPEUH�GHUQLHU�

&216,'e5$17�TXH�FH�SRXYRLU�GH�OD�9LOOH�GH�6DJXHQD\��GH�GpVLJQDWLRQ�GH�IRXUULqUH�DXSUqV�
GH�OD�6$$4�HQ�YHUWX�GX�&RGH�GH�VpFXULWp�URXWLqUH��HVW�GLVFUpWLRQQDLUH�

¬�&(6�&$86(6�LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�QH�GRQQH�SDV�VXLWH�j�OD�GHPDQGH�GH�7UDQVSRUW�5&,�HQ�YXH�G¶XQH�
GpVLJQDWLRQ�GH�IRXUULqUH�DXSUqV�GH�OD�6$$4��

$GRSWpH�j�O
XQDQLPLWp�

���� 0$5&+e�'(�12É/�$//(0$1'�'(�48e%(&��

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� 0HVVLHXUV� -DFTXHV� )RUWLQ� HW� 0LFKHO� 7UHPEOD\� DILQ�
G¶DVVLVWHU�j� O¶RXYHUWXUH�GX�0DUFKp�GH�1RsO�$OOHPDQG�TXL� VH� WLHQGUD�j�4XpEHF� OH��� QRYHPEUH
�����DYHF�IUDLV�GH�VpMRXU�HW�GH�GpSODFHPHQW�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU�

$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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���

$VVRFLDWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV�
YLVXHOOHV�GH�OD�UpJLRQ����LQF��� $3+9����
VHFWHXU�&KLFRXWLPL
���5XH�%RVVp
&KLFRXWLPL��4&��*�+��&�

����� ;

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

���

&OXE�RSWLPLVWH�-RQTXLqUH
&�3�����
-RQTXLqUH��4&��*�;��:�

����� ;

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

���

&RPLWp�GHV�ORLVLUV�'HV�2LVHDX[�HW�
'HVMDUGLQV
�����5XH�GHV�0DUWLQHWV
&KLFRXWLPL��4&��*�+��;�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

���

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

������� ;

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

���

/D�6RXSH�SRSXODLUH�GH�&KLFRXWLPL�LQF�
����5XH�GX�+DYUH
&KLFRXWLPL��4&��*�+��1�

����� ;

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

���

20+ 6DJXHQD\
��������5XH�5DFLQH
&KLFRXWLPL��4&��*�+��5�

����� ;

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

���

3DOOL�DLGH�DFFRPSDJQHPHQW�HQ�VRLQV�
SDOOLDWLIV�GX�6DJXHQD\�LQF�
����6XLWH�����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��5�

����� ;

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

���

5pVLGHQFH�6W�-HDQ�(XGHV
�����5XH�*LJXqUH
-RQTXLqUH��4&��*�6��&�

����� ;

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

x /pJHQGH ��

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

$GRSWpH�j�O¶XQDQLPLWp�

5()86

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

5pVROXWLRQ 6XMHW

96�&(����������

&DQFHU�6DJXHQD\
������UXH�/pYHVTXH
-RQTXLqUH��4XpEHF���*�6��7�

96�&(����������
&DVHUQH�GH�MRXHWV�6DJXHQD\�LQF�
�����ERXOHYDUG�8QLYHUVLWp�(VW
&KLFRXWLPL��4XpEHF���*�+��;�

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

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

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*5()),Ê5(

&'�PJ



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

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


