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

GX�PDLUH��OH����MDQYLHU �����

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

e*$/(0(17
35e6(176 � 0PH� /LQH� *DJQRQ�� FKHI� GH� FDELQHW�� 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� *KLVODLQ� +DUYH\�� REVHUYDWHXU�� 0�� /RXLV� &RXORPEH��
GLUHFWHXU�H[pFXWLI�SUpYHQWLRQ�pWKLTXH��SDUWLH�GH�OD�VpDQFH�� 0��-HDQ�
)UDQoRLV�%RLYLQ��GLUHFWHXU�JpQpUDO�HW�0PH�&DUROLQH�'LRQ��JUHIILqUH�

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

�� 352&Ê6�9(5%$/

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

�����

96�&(�������

48(� OH�SURFqV�YHUEDO�GH� OD� VpDQFH� H[WUDRUGLQDLUH�GX� FRPLWp� H[pFXWLI� WHQXH� OH���GpFHPEUH�
������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j� WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU� OD�
SUpVHQWH�DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

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

�����

96�&(�������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH����GpFHPEUH�
������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j� WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU� OD�
SUpVHQWH�DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

�� &255(6321'$1&(

��� *289(51(0(17�'8�&$1$'$ �
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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�����IpYULHU�����

����� 0,1,67Ê5(�'(�/$�'e)(16(�1$7,21$/(�± 5$33257�685�/(�

326,7,211(0(17�'(�/$ %$6(�0,/,7$,5(�'(�%$*279,//(�±

)/277(�'(�'521(6�± ,19,7$7,21�± $&&86e�'(�5e&(37,21�

/H� ��� QRYHPEUH� ������ OH� PLQLVWqUH� GH� OD� 'pIHQVH� QDWLRQDOH� DFFXVH�
UpFHSWLRQ�G¶XQH�LQYLWDWLRQ SRXU�XQH�UHQFRQWUH�DILQ�GH�SUpVHQWHU�XQ�UDSSRUW�VXU�OH�SRVLWLRQQHPHQW�
GH�OD�EDVH�PLOLWDLUH�GH�%DJRWYLOOH�SRXU�O¶pWDEOLVVHPHQW�G¶XQH�IORWWH�GH�GURQHV�

��� *289(51(0(17�'8�48e%(&

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

&20081,&$7,216� (7� 0,1,675(� 5(63216$%/(� '(� /$�

3527(&7,21� (7� '(� /$� 352027,21� '(� /$� /$1*8(�

)5$1d$,6(�± 352-(7�'(�5e129$7,21 '8�7+eÆ75(�3$/$&(�

$59,'$�± $&&86e�'(�5e&(37,21�

/H� ��� GpFHPEUH� ������ OH� FDELQHW� GX� PLQLVWUH� GH� OD� &XOWXUH� HW� GHV�
&RPPXQLFDWLRQV�DFFXVH�UpFHSWLRQ�G¶XQH�FRUUHVSRQGDQFH�GH�OD�9LOOH�GH�6DJXHQD\�FRQFHUQDQW�OH�
SURMHW�GH�UpQRYDWLRQ�GX�7KpkWUH�3DODFH�$UYLGD�

����� %85($8�'8�&2521(5�± 5$33257�'¶,19(67,*$7,21�

/H� ��� GpFHPEUH� ������ OH� %XUHDX� GX� FRURQHU� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\� XQH� FRSLH� GX� UDSSRUW� G¶LQYHVWLJDWLRQ� GX� FRURQHU� 6\OYDLQ� 7UXFKRQ� IRUPXODQW� XQH�
UHFRPPDQGDWLRQ�HQ�UHJDUG�GX�GRVVLHU��������������

����� 0,1,675(� '(6� $))$,5(6� 081,&,3$/(6� (7� '(�

/¶2&&83$7,21�'8�7(55,72,5(��0,1,675(�'(�/$�6e&85,7e�

38%/,48(�� 0,1,675(� 5(63216$%/(� '(� /$� 5e*,21� '(�

02175e$/� ± 23e5$7,216� 32/,&,Ê5(6� ± &21'$01$7,21�

$8;�$0(1'(6�'¶25*$1,6$7,216�&5,0,1(//(6�± &+Ê48(�

/H� ��� QRYHPEUH� ������ OH� PLQLVWUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O
2FFXSDWLRQ� GX� WHUULWRLUH��0��0DUWLQ� &RLWHX[�� WUDQVPHW� j� OD� 9LOOH� GH� 6DJXHQD\� XQ� FKqTXH� DX�
PRQWDQW�GH��� ��� ��UHSUpVHQWDQW�OD�VRPPH�GXH�j�OD VXLWH�GHV�RSpUDWLRQV�SROLFLqUHV�TXL�RQW�PHQp�
j�OD�FRQILVFDWLRQ�GHV�ELHQV�RX�j�OD�FRQGDPQDWLRQ�DX[�DPHQGHV�G¶RUJDQLVDWLRQV�FULPLQHOOHV�DX����
PDUV������

����� 0,1,67Ê5(� '(� /¶e'8&$7,21� (7� '(� /¶(16(,*1(0(17�

683e5,(85� ± &2//Ê*(6� '¶(16(,*1(0(17� *e1e5$/� (7�

352)(66,211(/�± &216(,/�'¶$'0,1,675$7,21�± '(0$1'(�

'(�68**(67,21�'(�0(0%5(�

/H���� GpFHPEUH� ������ OH�PLQLVWqUH� GH� O¶eGXFDWLRQ� HW� GH� O¶(QVHLJQHPHQW�
VXSpULHXU� LQYLWH� OD� 9LOOH� GH� 6DJXHQD\� j� VRXPHWWUH� GHV� FDQGLGDWXUHV� UpSRQGDQW� DX[� DWWHQWHV�
JRXYHUQHPHQWDOHV�UHIOpWDQW GDYDQWDJH�OD�GLYHUVLWp�GH�OD�VRFLpWp�TXpEpFRLVH�
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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�����IpYULHU�����

����� 0,1,675(� '(6� $))$,5(6� 081,&,3$/(6� (7� '(�

/¶2&&83$7,21�'8�7(55,72,5(��0,1,675(�'(�/$�6e&85,7e�

38%/,48(�� 0,1,675(� 5(63216$%/(� '(� /$� 5e*,21� '(�

02175e$/� ± 3/$1� e&2120,48(� '8� 48e%(&� ±

'e9(/233(0(17�'(6�5e*,216�

/H� ��� GpFHPEUH� ������ OH� PLQLVWUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O
2FFXSDWLRQ�GX�WHUULWRLUH��0��0DUWLQ�&RLWHX[��LQIRUPH�OD�9LOOH�GH�6DJXHQD\�HQ�UHJDUG�GH�OD�PLVH�
j�MRXU�GX�3ODQ�pFRQRPLTXH�GX�4XpEHF�TXL�D�SHUPLV�GH�GpJDJHU�XQH�PDUJH�ILQDQFLqUH�LPSRUWDQWH�
SRXU�OH�GpYHORSSHPHQW�GHV�UpJLRQV�

��� 9,//(�'(�48e%(&�± 5e6($8�081,&,3$/�&$1$',(1�(1�35e9(17,21�

'(�/$�&5,0,1$/,7e�± $7(/,(5 5e*,21$/�� ,19,7$7,21�

/H���GpFHPEUH�������OD�9LOOH�GH�4XpEHF�LQYLWH�OD�9LOOH�GH�6DJXHQD\�j�SDUWLFLSHU�j�XQ�
DWHOLHU� UHODWLI� DX� UpVHDX� PXQLFLSDO� FDQDGLHQ� HQ� SUpYHQWLRQ� GH� OD� FULPLQDOLWp� TXL� VH� WLHQGUD� j�
4XpEHF�

��� %5$66(5,(� /$%$77� ± ���� 0(,//(856� (03/2<(856� $8� &$1$'$�

3285�/¶$11e(������� &$1','$785(�*$*1$17(�

/H����GpFHPEUH�������OD�%UDVVHULH�/DEDWW LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TXH�SRXU�XQH�
�H DQQpH�FRQVpFXWLYH��HOOH�D�O¶KRQQHXU�GH�ILJXUHU�GDQV�OH�WRS�����GX�*OREH�DQG�0DLO�GHV�PHLOOHXUV�
HPSOR\HXUV�FDQDGLHQV�

��� &25325$7,21� '(6� -(8; '8� 48e%(&� 6$*8(1$<� ����� ± 5(7285�

%$1&$,5(�

/H���GpFHPEUH�������OD�&RUSRUDWLRQ�GHV�-HX[�GX�4XpEHF�6DJXHQD\������UHWRXUQH�j�
OD�9LOOH�GH�6DJXHQD\�VRQ�VROGH�EDQFDLUH�DX�PRQWDQW�GH�� ��� ��VXLWH�j�OD�ILQ�GH�VHV�RSpUDWLRQV�

��� 38/3(5,(�'(�&+,&287,0,���086e(�5e*,21$/�± '(0$1'(�'(�0,6(�

¬� 1,9($8� '(6� %Æ7,0(176� ������ ����� (7� ����� ± 352*5$00(� '(6�

)21'6� '8� &$1$'$� ± (63$&(6� &8/785(/6� ± '(0$1'(� '(�

3$57,&,3$7,21�),1$1&,Ê5(�

96�&(�������

48(�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�VD�SDUWLFLSDWLRQ�ILQDQFLqUH�GDQV�OH�SURMHW�VRXPLV�
SDU� OD�3XOSHULH�GH�&KLFRXWLPL� ��0XVpH�UpJLRQDO�GDQV�XQH� OHWWUH�DGUHVVpH� OH����QRYHPEUH�������
DILQ�GH�PHWWUH�j�QLYHDX�GHV�EkWLPHQWV������������HW������FRQGLWLRQQHOOHPHQW�j� O¶REWHQWLRQ�GHV�
VXEYHQWLRQV�SURYLQFLDOHV�HW�IpGpUDOHV�GDQV�OD�UpDOLVDWLRQ�GX�SURMHW�

$GRSWpH�j�O¶XQDQLPLWp�

��� $662&,$7,21� ,17(51$7,21$/(� '(6� 9,//(6� $0,(6� '(� /$�

0$5,211(77(�± $'+e6,21�¬�/¶$662&,$7,21�



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����
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ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����IpYULHU�����

/H����QRYHPEUH�������O¶$VVRFLDWLRQ�LQWHUQDWLRQDOH�GHV�YLOOHV�DPLHV�GH�OD�PDULRQQHWWH�
�$9,$0$��LQYLWH�OD�9LOOH�GH�6DJXHQD\�j�DGKpUHU�j�O¶DVVRFLDWLRQ�SHUPHWWDQW�DLQVL�j�O¶RUJDQLVPH�
G¶pODUJLU�VRQ�DXGLHQFH�HW�VRQ�UD\RQQHPHQW�

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

6e$1&(�'8����129(0%5(������

/H� ��� GpFHPEUH� ������ OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� WUDQVPHW� j� OD�9LOOH� GH�
6DJXHQD\�FRSLH�GH�VRQ�SURFqV�YHUEDO�GH�OD�VpDQFH�RUGLQDLUH�GX����QRYHPEUH������

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

5(1289(//(0(17�'(�/¶$'+e6,21�����������

96�&(�������

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�OD�VRPPH�GH��� ������ ��j�OD�)pGpUDWLRQ�FDQDGLHQQH�
GHV�PXQLFLSDOLWpV������&ODUHQFH�6WUHHW��2WWDZD��2QWDULR��.�1��3���OHV�IRQGV�UHTXLV�pWDQW�SXLVpV�j�
PrPH� OH�SRVWH�EXGJpWDLUH���������������� UHSUpVHQWDQW� OD� FRWLVDWLRQ� DQQXHOOH�����������GH� OD�
PXQLFLSDOLWp�

$GRSWpH�j�O¶XQDQLPLWp�

�� $))$,5(6�*e1e5$/(6

��� 5e)(&7,21�'8�3267(�'(�3203$*(�33(/%����$5521',66(0(17�'(�

/$�%$,(��

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��DILQ�GH�IDLUH�OD�VXUYHLOODQFH�
GHV�WUDYDX[�SRXU�OD�UpIHFWLRQ�GX�SRVWH�GH�SRPSDJH�33(/%���VLWXp�GDQV�O¶DUURQGLVVHPHQW�GH�/D�
%DLH�

¬�&(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[� SRXU� OD� UpIHFWLRQ� GX� SRVWH� GH� SRPSDJH�
33(/%���VLWXp�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�
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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�����IpYULHU�����

��� 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± e78'(�'(�0,6(�$8;�

1250(6�'(6�e7$1*6� ± 6(&7(85�/$7(55,Ê5(� �$5521',66(0(17�

'(�&+,&287,0,��± $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� VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� DILQ� GH� UpDOLVHU� XQH� pWXGH� GX� ELODQ� GX�
WUDLWHPHQW�DFWXHO�DLQVL�TX
XQH�pWXGH�GH�PLVH�DX[�QRUPHV�GHV�pWDQJV�GX�VHFWHXU�GH�/DWHUULqUH�GDQV�
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��HW�FH��GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�WD[H�VXU�O
HVVHQFH�HW�GH�
OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4���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�TXH�OH�VRXPLVVLRQQDLUH�V¶HVW�YX�DWWULEXHU�XQ�SRLQWDJH�LQWpULPDLUH�VXSpULHXU
j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�GH�SUL[�

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

:63�&$1$'$�,1&���1(4 �������������

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

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

�����UXH�5DFLQH�(VW��&�3��������&KLFRXWLPL��4XpEHF��*�+��&�
1RQ�FRQIRUPH

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� DX� IRXUQLVVHXU� D\DQW� REWHQX� OH�PHLOOHXU� SRLQWDJH� ILQDO�
DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH��

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

:63�&DQDGD�LQF� �
eWXGH��GH�PLVH�DX[�QRUPHV�GHV�
pWDQJV�± 6HFWHXU�/DWHUULqUH�

$UURQGLVVHPHQW�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�
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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�����IpYULHU�����

��� +,9(51$'(6�± 3$5$'(�'(�48$'�± '(0$1'(�'¶$8725,6$7,21�

96�&(�������

&216,'e5$17� TXH� OH� FRPLWp� RUJDQLVDWHXU� GHV� +LYHUQDGHV� GHPDQGH� j� OD� 9LOOH� GH�
6DJXHQD\�G¶DXWRULVHU�XQ� WUDFp��GH�SOXV�G¶XQ�NLORPqWUH��SHUPHWWDQW�DX[�TXDGV�GH� FLUFXOHU� VXU� OD�
YRLH�SXEOLTXH�

&216,'e5$17�TXH�O¶DUWLFOH ����GX�&RGH�GH�OD�VpFXULWp�URXWLqUH�DWWULEXH�DX[�PXQLFLSDOLWpV�
OH�SRXYRLU�G¶DXWRULVHU�OD�FLUFXODWLRQ�GH�YpKLFXOH�KRUV�URXWH�VXU�VRQ�WHUULWRLUH�

&216,'e5$17� O¶LPSOLFDWLRQ� GX� FRPLWp� GH� VRXWLHQ� DX[� pYpQHPHQWV� GDQV� OH� VXLYL� GX�
UHVSHFW� GHV� QRUPHV� H[LJpHV� SDU� OHV� GLIIpUHQWV� VHUYLFHV� PXQLFLSDX[� GDQV� OH� SURFHVVXV� GH�
UpDOLVDWLRQ�GH�O¶pYpQHPHQW�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� FRPLWp� RUJDQLVDWHXU� GHV� +LYHUQDGHV� j� UpDOLVHU� XQH�
SDUDGH�GH�TXDGV FLUFXODQW�VXU�OD�YRLH�SXEOLTXH��HQ�FRQYRL�VpFXULVp��OH�GLPDQFKH���PDUV������

(7�48(�OH�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�HVFRUWH�OH�FRQYRL��HW�FH��VDQV�IUDLV�

$GRSWpH�j�O
XQDQLPLWp�

��� 0$5,1$� '(� /$� %$,(� ± $&7,9,7e6� 1$87,48(6� (67,9$/(6� '(6�

&$'(76�± $''(1'$�$8�35272&2/(�'¶(17(17(�± $%52*$7,21�'(�

/$�5e62/87,21�96�&(����������

96�&(�������

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

$GRSWpH�j�O
XQDQLPLWp�

��� ����������48e%(&�,1&��± $&48,6,7,21�

96�&(�������

&216,'e5$17� TXH� ©���������� 4XpEHF� LQF�ª� HVW� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH� GX� 4XpEHF�� VRLW� XQ� LPPHXEOH� YDFDQW� VLWXp� HQ� IURQW� GX� ERXOHYDUG� %DUUHWWH� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OD�SURSULpWp�HVW�LQFOXVH�GDQV�OD�GpOLPLWDWLRQ�GX�SDUF�LQGXVWULHO�GX�+DXW�
6DJXHQD\� �+HQUL�*LUDUG�� WHO� TXH�SODQLILp�GDQV� OH� VFKpPD�G¶DPpQDJHPHQW� HW� GH�GpYHORSSHPHQW�
UpYLVp�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� VWUDWpJLH� GH� GpYHORSSHPHQW� LQGXVWULHO� GH� OD� 9LOOH� GH� 6DJXHQD\�
LQWqJUH�FHWWH�SURSULpWp�
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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�����IpYULHU�����

&216,'e5$17�OD�SUpVHQFH�G¶XQH�]RQH�WDPSRQ�OH�ORQJ�GX�ERXOHYDUG�%DUUHWWH�SRXU�OLPLWHU�
OHV�LPSDFWV�GHV�XVDJHV�LQGXVWULHOV�HQYHUV�OHV�XVDJHV�UpVLGHQWLHOV�j�SUR[LPLWp�

&216,'e5$17�O¶LPSRUWDQFH�GX�VHFWHXU�SRXU�OH�GpYHORSSHPHQW�LQGXVWULHO�HW�O¶LQWpUrW�SRXU�
OD�PXQLFLSDOLWp�G¶DFTXpULU�OD�SURSULpWp�

&216,'e5$17� OH� UDSSRUW� G¶pYDOXDWLRQ� SUpSDUp� SDU� 0RQVLHXU� 'DQ\� 6LPDUG�� pYDOXDWHXU�
DJUpp�OH���VHSWHPEUH������GpWHUPLQDQW�XQH�YDOHXU�GH���� ��� ��

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

&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\�DFTXLqUH�GH� OD�FRPSDJQLH�©����������4XpEHF� LQF�ª��D\DQW�VRQ�
VLqJH� VRFLDO� DX� ������ UXH� )pOL[�/HFOHUF�� &KLFRXWLPL�� 4XpEHF�� *�-� �;��� OH� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�� ������Pð��SRXU�XQ�PRQWDQW�GH���� ��� ��SOXV�OHV�WD[HV�
DSSOLFDEOHV�

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�UqJOHPHQW�96�5���������FRQGLWLRQQHOOHPHQW�
GX�GpFUHW�GH�FHWWH�GpSHQVH�SDU�OH�FRQVHLO�PXQLFLSDO�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�$QGUp�/HVVDUG��QRWDLUH� SRXU�DJLU�DX�GRVVLHU�HW�TXH�
OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH���������������

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

$GRSWpH�j�O
XQDQLPLWp�

��� &+(0,1�'(6� 3257$*(856� ± 352/21*(0(17� ± $5521',66(0(17�

'(�&+,&287,0,�± 6(&7(85�'(�/$7(55,Ê5(�± 3+$6(���± &(66,21�'(�

58(� ± 75$9$8;� (7� 6(59,78'(6� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&(�����������

96�&(��������

&216,'e5$17�OD�UpVROXWLRQ�96�&(�����������FRQFHUQDQW�OD�FHVVLRQ�GX�SURORQJHPHQW�GX�
FKHPLQ�GHV�3RUWDJHXUV��SKDVH����GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OHV�QRPV�GHV�SURSULpWDLUHV�0RQVLHXU�*LOOHV�*DJQp�HW�0DGDPH�1LFROH�
5pJQLHU��GRLYHQW�DSSDUDvWUH�j�OD�UpVROXWLRQ�SRXU�OD�FHVVLRQ�GH�UXH�HW�GHV�VHUYLWXGHV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� UpVROXWLRQ� 96�&(����������� VRLW� PRGLILpH� HQ� DMRXWDQW� j� OD� ILQ� GX� �H�
SDUDJUDSKH �©«OH� WRXW� SDU� 0RQVLHXU� *LOOHV� *DJQp� HW� 0DGDPH� 1LFROH� 5pJQLHU� GHPHXUDQW�
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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�����IpYULHU�����

UHVSHFWLYHPHQW�DX�������FKHPLQ�GHV�3RUWDJHXUV��/DWHUULqUH��4XpEHF��*�1��$��HW������UXH�GH�OD�
3RPPHUDLH��4XpEHF��4XpEHF��*�;��3�ª�

$GRSWpH�j�O
XQDQLPLWp�

��� *(67,21� 6e&85,7$,5(�'(6�e&/86(6�'(�&$67256�$8�0$5$,6�'(6�

6$89$*,1,(56� �6(&7(85� 6+,36+$:�� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�± 02',),&$7,21�'(�/$�

5e62/87,21�96�&(�����������

96�&(��������

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ 96�&(����������� HQ� UHPSODoDQW� DX� �H

SDUDJUDSKH�OD�ILUPH�© *0$ ª�SDU�© *URXSH�1XWVKLPLW�1LSSRXU ª�

$GRSWpH�j�O
XQDQLPLWp�

��� $338,� $8� 5(*5283(0(17� 3285� 81� 48e%(&� (1� 6$17e� �546�� �

'(0$1'(� $8� *289(51(0(17� '8� 48e%(&� 3285� 81�

,19(67,66(0(17� '$16� /$� 352027,21� '( 6$,1(6�+$%,78'(6� '(�

9,(�

96�&(��������

&216,'e5$17�TXH� OD�SROLWLTXH�JRXYHUQHPHQWDOH�GH�SUpYHQWLRQ�HQ�VDQWp��GpYRLOpH� OH����
RFWREUH������SDU�OD�PLQLVWUH�GH�OD�6DQWp�SXEOLTXH��0PH /XFLH�&KDUOHERLV��YLVH�FRPPH�REMHFWLI�j�
FH�TXH��� ��GHV�PXQLFLSDOLWpV�GH�������KDELWDQWV�HW�SOXV�DGRSWHQW�GHV�PHVXUHV�DILQ�G¶DPpQDJHU�
GHV�FRPPXQDXWpV� IDYRUDEOHV�j� OD�VpFXULWp�HW�j� OD�PRELOLWp�GXUDEOH��DX[�VDLQHV�KDELWXGHV�GH�YLH�
DLQVL�TX¶j�OD�TXDOLWp�GH�YLH�GH�OHXUV�UpVLGDQWV�

&216,'e5$17� TXH� OH� FRQWH[WH� VRFLDO� HW� SROLWLTXH� DFWXHO� DPqQH� XQH� RSSRUWXQLWp� GH�
SUHPLHU�SODQ�SRXU�DSSX\HU�O¶LPSODQWDWLRQ�G¶HQYLURQQHPHQWV�IDYRUDEOHV�DX[�VDLQHV�KDELWXGHV�GH�
YLH� GDQV� OHV� PXQLFLSDOLWpV�� GRQW� HQWUH� DXWUHV� OH� SURJUDPPH� G¶LQIUDVWUXFWXUH� GX� JRXYHUQHPHQW�
IpGpUDO�GDQV�GHV�SURMHWV�PXQLFLSDX[�SRXU�����������

&216,'e5$17� TX¶LO� HVW� UHFRQQX� TXH� OH� WUDYDLO� VXU� OHV� HQYLURQQHPHQWV� IDYRUDEOHV� j� XQ�
PRGH� GH� YLH� VDLQ� HVW� XQ� SXLVVDQW� OHYLHU� SRXU� DPpOLRUHU� GXUDEOHPHQW� OHV� FRQGLWLRQV� GH� YLH� GH�
O¶HQVHPEOH�GH�OD�SRSXODWLRQ�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� GpMj� GpFODUp� VRQ� HQJDJHPHQW� j� LQLWLHU� GHV�
DFWLRQV�UHODWLYHV�DX[�VDLQHV�KDELWXGHV�GH�YLH�VHORQ�OD�UpVROXWLRQ�96�&0����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� PLV� HQ� SODFH� OHV� PHVXUHV� QpFHVVDLUHV� j�
LQWHUGLUH� OD� YHQWH� GHV� ERLVVRQV� pQHUJLVDQWHV� GDQV� VHV� EkWLPHQWV�PXQLFLSDX[� VHORQ� OD� UpVROXWLRQ�
96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�PDQGDWp�GHX[�IRQFWLRQQDLUHV�GX�6HUYLFH�GH�OD�
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/H�WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����IpYULHU�����

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\��VRXV�OD�UHVSRQVDELOLWp�GH�O¶84$&��HW�FH��VHORQ�OD�
UpVROXWLRQ�96�&(�����������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� GRQQH� VRQ� DSSXL� DX� 5HJURXSHPHQW� SRXU� XQ� 4XpEHF� HQ� VDQWp�
�546��HW�GHPDQGH�DX�JRXYHUQHPHQW�GX�4XpEHF GH�SRXUVXLYUH�HW�G¶LQWHQVLILHU�OHV�LQYHVWLVVHPHQWV�
GDQV�OD�FUpDWLRQ�G¶HQYLURQQHPHQWV�IDYRUDEOHV�DX[�VDLQHV�KDELWXGHV�GH�YLH�

$GRSWpH�j�O
XQDQLPLWp�

��� &$51$9$/� )$0,/,$/� '8 &(175(� '(� 5(66285&(6 3285� /(6�

)$0,//(6� '(� 0,/,7$,5(6� '(� %$*279,//(� ± '(0$1'(� '(�

&200$1',7(������

96�&(��������

&216,'e5$17� OD� GHPDQGH� GH� FRPPDQGLWH� GpSRVpH� SDU�PDGDPH�0DULH�+pOqQH�/DSLHUUH��
RUJDQLVDWULFH�FRPPXQDXWDLUH�GX�&HQWUH�GH�UHVVRXUFHV�SRXU�OHV�IDPLOOHV�GH�PLOLWDLUHV�GH�%DJRWYLOOH�HW�
UHVSRQVDEOH�GX�&DUQDYDO�IDPLOLDO��TXL�DXUD�OLHX�HQ�IpYULHU�������HQ�YXH�G¶REWHQLU�GHV�ELOOHWV�G¶HQWUpH�
IDPLOLDOH�SRXU�GLIIpUHQWHV�DFWLYLWpV�RIIHUWHV�SDU�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� FHWWH� GHPDQGH� V¶LQVFULW� GDQV� XQ� SULQFLSH� GH� YDORULVHU� OHV� DFWLYLWpV� HQ�
IDPLOOH� HW� GH� IDLUH�GpFRXYULU� DX[� IDPLOOHV�GH�PLOLWDLUHV�� QRXYHOOHPHQW� DUULYpHV�GDQV� OD� UpJLRQ�� OHV�
GLIIpUHQWV�VHUYLFHV�TXH�SHXW�RIIULU�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� FRPPDQGLWHU� OH� &DUQDYDO� IDPLOLDO� GX� &HQWUH� GH�
UHVVRXUFHV�SRXU OHV�IDPLOOHV�GH�PLOLWDLUHV�GH�%DJRWYLOOH��TXL�DXUD�OLHX�HQ�IpYULHU�������HQ�IRXUQLVVDQW�
GHV�ELOOHWV�TXL�SHUPHWWURQW�DX[�PHPEUHV�GH�GLIIpUHQWHV�IDPLOOHV�G¶DYRLU�DFFqV�j�GLYHUVHV�DFWLYLWpV�VXU�
OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\��OH�WRXW�SRXU�XQH�YDOHXU�DSSUR[LPDWLYH�GH���� ��

$GRSWpH�j�O
XQDQLPLWp�

���� 3/$1�'(�'e9(/2330(17 '(�/$�=21(�$*5,&2/(��3'=$� ± %$148(�

'¶+(85(6�� $&203$*1(0(17���85%$1,67(6 ± 2))5(�'(�6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�-HDQ�<YHV�%RXFKDUG��XUEDQLVWH��SDU�OH�
GLUHFWHXU�JpQpUDO�GDQV OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
��������� DILQ� G¶DFFRPSDJQHU� OD� 9LOOH� GH� 6DJXHQD\� GDQV� OD� UpDOLVDWLRQ� GH� VRQ� 3ODQ� GH�
GpYHORSSHPHQW�GH�OD�]RQH�DJULFROH��3'=$��± %DQTXH�G¶KHXUHV�

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WRXWHV�WD[HV�LQFOXVHV��VRLHQW�SXLVpV�
j�PrPH�OH�SRVWH�EXGJpWDLUH�3�������&%6����

$GRSWpH�j�O
XQDQLPLWp�

���� 3$5&� 5,9,Ê5(�'8�028/,1� ± e9$/8$7,21� '(6� 75$9$8;� '(�

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

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�(QJOREH��SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ� GH� UpDOLVHU� XQH� pYDOXDWLRQ� GH� O¶pWHQGXH� GHV� WUDYDX[� GH� VWDELOLVDWLRQ� GH� OD� EHUJH� DX� 3DUF�
5LYLqUH�GX�0RXOLQ�VLWXp�GDQV O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV� j� PrPH� OH OH� SRVWH� EXGJpWDLUH� ��������������� OHTXHO� PRQWDQW� VHUD� WUDQVIpUp� GDQV� OH�
FRPSWH ��������������

$GRSWpH�j�O
XQDQLPLWp�

���� 'e0$5&+(�081,&,3$/,7e�$0,(�'(6�$,1e6��0$'$��± 0,6(�685�3,('�

'¶81�&20,7e�'(�3,/27$*(�(7�'(�68,9,�

96�&(��������

&216,'e5$17�TXH�OH�PLQLVWqUH�GH�OD�)DPLOOH�GX�4XpEHF�D�RFWUR\p�j�OD�9LOOH�GH�6DJXHQD\�
XQ�ILQDQFHPHQW�SRXYDQW�DWWHLQGUH��� ��� ���SRXU�OD�UpDOLVDWLRQ�G¶XQH�GpPDUFKH�GH�PLVH�j�MRXU�GH�
VRQ�SODQ�G¶DFWLRQ�0$'$�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� V¶HVW� HQJDJpH� j� IRXUQLU� DX� PLQLVWqUH� GH� OD�
)DPLOOH�GX�4XpEHF�XQH�UpVROXWLRQ�DXWRULVDQW�OD�PLVH�VXU�SLHG�G¶XQ�FRPLWp�GH�SLORWDJH�HW�GH�VXLYL�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

GH�OD�GpPDUFKH�0$'$��GpFULYDQW�VRQ�PDQGDW��VHV�UHVSRQVDELOLWpV�DLQVL�TXH�VD�FRPSRVLWLRQ�

&216,'e5$17�TXH�OD�GpPDUFKH�GH�PLVH�j�MRXU�GX�SODQ�G¶DFWLRQ�0$'$�SHUPHWWUD��HQWUH�
DXWUHV� GH� PHWWUH� j� MRXU� OHV� RULHQWDWLRQV� GX� FRPLWp� 0$'$�� VHORQ� OHV� EHVRLQV� DFWXHOV� GH� OD�
SRSXODWLRQ�HW�GH�SRVLWLRQQHU�OD�9LOOH�GH�6DJXHQD\�FRPPH�OHDGHU�HQ�WDQW�TXH�JUDQGH�YLOOH�0$'$�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j PHWWUH�VXU�SLHG�XQ�FRPLWp�GH�SLORWDJH�HW�GH�VXLYL�GH�OD�GpPDUFKH�0XQLFLSDOLWp�
DPLH�GHV�DvQpV��0$'$���GRQW�OH�PDQGDW�VHUD�GH�SODQLILHU��FRRUGRQQHU�HW�pYDOXHU�OH�SODQ�G¶DFWLRQ�
0$'$�GH� OD�9LOOH� GH� 6DJXHQD\�� HW� FH�� HQ� IDYRULVDQW� XQH� DSSURFKH� FLWR\HQQH� HW� SDUWLFLSDWLYH��
DLQVL�TXH�GH�YHLOOHU�DX�ERQ�IRQFWLRQQHPHQW�GH�OD�GpPDUFKH�0$'$�WRXW�HQ�FUpDQW�GHV�SDVVHUHOOHV�
HW�GHV�FROODERUDWLRQV�HQWUH�OHV�PHPEUHV�HW�OHV�DXWUHV�DFWHXUV�GH�OD�FRPPXQDXWp�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�GpVLJQHU�OHV�UHSUpVHQWDQWV�GH�OD�FRPPXQDXWp��TXL�VRQW�GpWDLOOpV�GDQV�OH�WDEOHDX�
FL�GHVVRXV��HW�FH��j�WLWUH�GH�PHPEUHV�GX�FRPLWp�GH�SLORWDJH�HW�GH�VXLYL�GH�OD�GpPDUFKH�0$'$�

&DWpJRULH 6RXV�FDWpJRULH 5qJOHV

1LYHDX�
G¶LQWHUYHQWLRQ

/RFDO �
R -RQTXLqUH �
R &KLFRXWLPL �
R /D�%DLH�
5pJLRQDO�

8Q� UHSUpVHQWDQW� SDU� DUURQGLVVHPHQW� QRPPp�SDU�
VD�WDEOH�ORFDOH�GH�FRQFHUWDWLRQ�DvQpH�

8Q� VLqJH� HVW� UpVHUYp� SRXU� XQH� SHUVRQQH�
UHSUpVHQWDWLYH� GX� PLOLHX� GH� YLH� GHV� DvQpV��
QRPPpH�SDU�OH�FRPLWp�

0LOLHX

(QVHLJQHPHQW�
VXSpULHXU �
6DQWp�HW�VHUYLFHV�
VRFLDX[ �
0XQLFLSDO�

8Q� UHSUpVHQWDQW� SDU� PLOLHX�� QRPPp� SDU� OH�
FRPLWp�RX�OH�PLOLHX�FRQFHUQp�

&LWR\HQV�DvQpV &RQVHLO�GHV�DvQpV�
8Q�UHSUpVHQWDQW�QRPPp�SDU�OH�&RQVHLO�GHV�DvQpV�
GH�OD�9LOOH�GH�6DJXHQD\�

$XWUHV
6HORQ� OHV� EHVRLQV� LGHQWLILpV�� OH� FRPLWp� 0$'$� SHXW� LQYLWHU� FHUWDLQV�
DFWHXUV� GH� OD� FRPPXQDXWp� j� VLpJHU� DX� VHLQ� GX� FRPLWp� SRXU� XQ�
PD[LPXP�GH�WURLV�VLqJHV�

$GRSWpH�j�O
XQDQLPLWp�

���� &216(,/�'(6�$576�'(�6$*8(1$<�± %8'*(7�'(�)21&7,211(0(17�

�����

96�&(��������

&216,'e5$17� OD� GHPDQGH� GX� &RQVHLO� GHV� DUWV� GH� 6DJXHQD\�� DILQ� GH� UHFHYRLU� VD�
VXEYHQWLRQ�GH�IRQFWLRQQHPHQW�SRXU�O¶DQQpH������

&216,'e5$17�TXH�O¶RUJDQLVPH�D�GpSRVp�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j� O¶RFWURL�GH�OD�
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/H�WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����IpYULHU�����

VXEYHQWLRQ�HW�TXH�FHX[�FL�RQW�pWp�LQVpUpV�DX�ERWWLQ�GHV�RUJDQLVPHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�GH��� ��� ��DX�&RQVHLO�GHV�
DUWV�GH�6DJXHQD\��HW�FH��SRXU�VRQ�IRQFWLRQQHPHQW�DQQXHO������

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

$GRSWpH�j�O
XQDQLPLWp�

���� &200,66,21� '¶$&&Ê6� ¬ /¶,1)250$7,21� '8� 48e%(&� ± ',9(56�

'266,(56� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'e/e*8(5�

96�&(��������

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

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�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�6LPDUG��%RLYLQ��/HPLHX[��
DYRFDWV��SDU� OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW�QXPpUR�96�5����������SRXU�OH�UqJOHPHQW�GH�GLYHUV�GRVVLHUV�j�OD�&RPPLVVLRQ�G¶DFFqV�
j�O¶LQIRUPDWLRQ�GX�4XpEHF�

(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�

���� 7(676� '¶,17586,21� &203/(7� �3(17(67�� (7� %$/$<$*(� '(6�

98/1e5$%,/,7e6�0(168(/�3285������

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �
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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�����IpYULHU�����

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�7HFKQRORJLHV�:ROI��SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5��������� SRXU� HIIHFWXHU� GHV� WHVWV� G¶LQWUXVLRQ� FRPSOHW� �SHQWHVW�� HW� XQ� EDOD\DJH� GHV�
YXOQpUDELOLWpV�PHQVXHOV�SRXU�O¶DQQpH������

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

$GRSWpH�j�O
XQDQLPLWp�

���� %Æ7,0(176�6,78e6�685 /$�58(�-�5��7+e%(5*( �$5521',66(0(17�

'(�&+,&287,0,��± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�

'(�'e/e*8(5�

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�1RUGD�6WHOR��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
SRXU�OD�UpSDUDWLRQ�GHV�QRQ�FRQIRUPLWpV�HW�PLVH�HQ�SODFH�G¶XQ�PXU�GH�VRXWqQHPHQW�DX[�EkWLPHQWV�
G¶HQWUHSRVDJH�VLWXpV�VXU�OD�UXH�-�5� 7KpEHUJH��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� ),50(� 0$//(77(� ± $1$/<6(� 5(/$7,9(0(17 $8� 352&(6686� (7�

$335e&,$7,21� $8� 5(1'(0(17� ± $8725,6$7,21� 3$,(0(17� '(�

)$&785(�

96�&(��������

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�DX�SDLHPHQW�G¶XQH�IDFWXUH�DX�PRQWDQW�GH������� ��GDWpH�
GX����GpFHPEUH������j�OD�ILUPH�0DOOHWWH�SRXU�GHV�HQWUHWLHQV�HW�DQDO\VH�UHODWLYHPHQW�DX�SURFHVVXV�
HW�DSSUpFLDWLRQ�DX�UHQGHPHQW�

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV������� ��WD[HV�HW�GpERXUVpV�LQFOXV��VRLHQW SXLVpV�j�
PrPH�OH�EXGJHW���������������

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

/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�����IpYULHU�����

���� 86,1(�'(�),/75$7,21�'¶$59,'$��$5521',66(0(17�'(�-2148,Ê5(��

� ,167$//$7,21�'¶81�*5283(� e/(&752*Ê1(� ± $&&(37$7,21�'(�

75$9$8;�$8�&2Ó7�(67,0e�3$5�+<'52�48e%(&�

96�&(��������

&216,'e5$17�TXH�OHV WUDYDX[�GH�PRGLILFDWLRQ�GH�O¶DOLPHQWDWLRQ�pOHFWULTXH�GH�O¶XVLQH�GH�
ILOWUDWLRQ� G
$UYLGD� VRQW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GX� SURMHW� © ,QVWDOODWLRQ� G¶XQ� JURXSH�
pOHFWURJqQH� j� O¶XVLQH� GH� ILOWUDWLRQ� G¶$UYLGD� �� $UURQGLVVHPHQW� GH� -RQTXLqUH� ± $SSHO� G¶2IIUHV�
�������� ª

&216,'e5$17�TXH� VHXO�+\GUR�4XpEHF� HVW� DXWRULVp� j� HIIHFWXHU� FH� JHQUH� GH� WUDYDX[� VXU�
OHXU�UpVHDX�G¶XWLOLWp�SXEOLTXH��

&216,'e5$17�TX¶XQH� HVWLPDWLRQ� MXVWH� HW� UDLVRQQDEOH� D� pWp�SUpSDUpH�SDU�+\GUR�4XpEHF�
SRXU�UpDOLVHU�OHV�WUDYDX[�DX�PRQWDQW�GH�� ������ ���WD[HV�LQFOXVHV��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�Q¶HVW�SDV�VRXPLVH�DX�SURFHVVXV�G¶$SSHO�G¶2IIUHV�
HQ� YHUWX� GH� O¶DUWLFOH� ������ �SDUDJUDSKH� ��� GH� OD� /RL� VXU� OHV� FLWpV� HW� YLOOHV� GRQW� O¶REMHW� HVW�
O¶H[pFXWLRQ� GH� WUDYDX[� G
HQOqYHPHQW�� GH� GpSODFHPHQW� RX� GH� UHFRQVWUXFWLRQ� GH� FRQGXLWHV� RX�
G
LQVWDOODWLRQV�G
DTXHGXF��G
pJRXW��G
pOHFWULFLWp��GH�JD]��GH�YDSHXU��GH�WpOpFRPPXQLFDWLRQ�DYHF�XQH�
HQWUHSULVH�G
XWLOLWp�SXEOLTXH� HW� SRXU�XQ�SUL[�TXL� FRUUHVSRQG�j� FHOXL� TX
XQH� HQWUHSULVH� H[pFXWDQW�
JpQpUDOHPHQW�GH�WHOV�WUDYDX[�H[LJH�QRUPDOHPHQW�SRXU�FHX[�FL�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�FR�WV�GH�IDFWXUDWLRQ�HW�DXWRULVH�OH�SDLHPHQW�j�+\GUR�
4XpEHF�DX�PRQWDQW�GH�� ������ ���WD[HV�LQFOXVHV���IDFWXUDEOH�j�FR�WV�UpHOV�HW�TXH�OHV�IRQGV�VRLHQW�
XWLOLVpV�j�PrPH�OH�UqJOHPHQW�5�������&%6�����

$GRSWpH�j�O
XQDQLPLWp�

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

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

0,1,67Ê5(�'(6�)25Ç76��'(�/$�)$81(�(7�'(6 3$5&6�± '(0$1'(�'(�

&(57,),&$7�'¶$8725,6$7,21�3285�/¶$11e(������

96�&(��������

&216,'e5$17� TX¶XQ� FHUWLILFDW� G¶DXWRULVDWLRQ� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW�
GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� HVW� QpFHVVDLUH�
SRXU� HIIHFWXHU� OHV� GLIIpUHQWV� WUDYDX[� G¶DTXHGXF� HW� G¶pJRXWV� RX� DXWUHV� SURMHWV� GH� OD� 9LOOH� GH�
6DJXHQD\ �

&216,'e5$17� TX¶XQH� DWWHVWDWLRQ� GH� FRQIRUPLWp� HVW� UHTXLVH� ORUVTXH� OHV� WUDYDX[� VRQW�
WHUPLQpV �
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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�����IpYULHU�����

&216,'e5$17� TX¶XQ� FHUWLILFDW� G¶DXWRULVDWLRQ� DXSUqV� GX� PLQLVWqUH� GH� O¶eQHUJLH� HW� GHV�
5HVVRXUFHV�QDWXUHOOHV�HVW�QpFHVVDLUH�SRXU�HIIHFWXHU�GLIIpUHQWV�WUDYDX[�GDQV�OHV�FRXUV�G¶HDX�HW�GDQV�
VHV�ULYHV �

&216,'e5$17�TX¶HQ�YHUWX�GH� O¶DUUrWp�PLQLVWpULHO�GH� VHSWHPEUH�������XQ�PRQWDQW�pWDEOL�
HQ�IRQFWLRQ�GHV�WDULIV�HQ�YLJXHXU�DX�PRPHQW�GX�GpS{W�GH�OD�GHPDQGH�HVW PDLQWHQDQW�H[LJp�SDU�OH�
PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�
FOLPDWLTXHV �

&216,'e5$17�TXH�OD�PXQLFLSDOLWp�GRLW�FRQILUPHU�VRQ�HQJDJHPHQW�j�HQWUHWHQLU�HW�WHQLU�XQ�
UHJLVWUH� G¶H[SORLWDWLRQ� HW� G¶HQWUHWLHQ� SRXU� OH� ERQ� IRQFWLRQQHPHQW� GHV� SUDWLTXHV� GH� JHVWLRQ�
RSWLPDOHV�GHV�HDX[�SOXYLDOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0��/XF�&{Wp��GLUHFWHXU�6HUYLFH�GX�JpQLH�HW�VHV�LQJpQLHXUV�
00��5D\QDOG�*REHLO��0LFKHO�1HSWRQ��'HQLV�6LPDUG��)UDQoRLV�/DEDUUH��-HDQ�3KLOLSSH�*DXWKLHU��
%UXQR� 7DLOORQ�� 2OLYLHU� %ODFNEXUQ�� &DPLO� /DFURL[� DLQVL� TXH� 0PH� /XFLH� &DUULHU�� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX� WHUULWRLUH�HW�GH� O¶XUEDQLVPH�HW�0��-HDQ�)UDQoRLV�0DUWLQ��6HUYLFH�GHV� WUDYDX[�
SXEOLFV�RX� WRXW�DXWUH� LQJpQLHXU�PDQGDWp�SDU� UpVROXWLRQ��j�GpSRVHU� OHV�SODQV�HW�GHYLV�GHV�SURMHWV�
G¶DTXHGXF��G¶pJRXWV�HW�GH�WUDYDX[�UHODWLIV�DX[�FRXUV�G¶HDX�HW�GDQV�VHV�ULYHV�DLQVL�TXH�WRXW�DXWUH�
SURMHW� UHTXpUDQW� XQ� FHUWLILFDW� G¶DXWRULVDWLRQ� SRXU� DSSUREDWLRQ� DXSUqV� GX� PLQLVWqUH� GX�
'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV�
�0''(/&&��HW�RX�VHORQ�OH�FDV��XQH�DXWRULVDWLRQ�DXSUqV�GX�PLQLVWqUH�GHV�)RUrWV��GH�OD�)DXQH�HW�
GHV�3DUFV��0))3���SRXU�HW�DX�QRP�GH�OD�PXQLFLSDOLWp �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0��/XF�&{Wp��GLUHFWHXU�6HUYLFH�GX�JpQLH�HW�VHV�LQJpQLHXUV�
00��5D\QDOG�*REHLO��0LFKHO�1HSWRQ��'HQLV�6LPDUG��)UDQoRLV�/DEDUUH��-HDQ�3KLOLSSH�*DXWKLHU��
%UXQR� 7DLOORQ�� 2OLYLHU� %ODFNEXUQ�� &DPLO� /DFURL[� DLQVL� TXH� 0PH� /XFLH� &DUULHU�� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX� WHUULWRLUH�HW�GH� O¶XUEDQLVPH�HW�0��-HDQ�)UDQoRLV�0DUWLQ��6HUYLFH�GHV� WUDYDX[�
SXEOLFV�RX�WRXW�DXWUH�LQJpQLHXU�PDQGDWp�SDU�UpVROXWLRQ��j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�ORUVTXH�
OHV�SURMHWV�G¶DTXHGXF�HW�G¶pJRXWV�HW�OHV�WUDYDX[�UHODWLIV�DX[�FRXUV�G¶HDX�HW�GDQV�VHV�ULYHV�DLQVL�TXH�
WRXW�DXWUH�SURMHW� UHTXpUDQW�XQ�FHUWLILFDW�G¶DXWRULVDWLRQ�SRXU�DSSUREDWLRQ�DXSUqV�GX�PLQLVWqUH�GX�
'pYHORSSHPHQW�GXUDEOH�GH� O¶(QYLURQQHPHQW�HW�GH� OD�/XWWH�FRQWUH� OHV�FKDQJHPHQWV�FOLPDWLTXHV�
�0''(/&&��HW�RX�VHORQ�OH�FDV��XQH�DXWRULVDWLRQ�DXSUqV�GX�PLQLVWqUH�GH�GHV�)RUrWV��GH�OD�)DXQH�
HW�GHV�3DUFV��0))3��VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�SDLHPHQW�GHV�IUDLV�UHODWLIV�DX�GpS{W�GHV�SURMHWV�FRPPH�
SUpYX� j� OD� WDULILFDWLRQ� HQ� YLJXHXU� DX�PRPHQW� GX� GpS{W� GH� OD� GHPDQGH�� HW� TXH� OHV� IUDLV� VRLHQW�
LPSXWpV�j�PrPH�OHV�EXGJHWV�GH�FKDFXQ�GHV�SURMHWV �

(7�48( OD�9LOOH� GH� 6DJXHQD\� FRQILUPH� VRQ� HQJDJHPHQW� j� HQWUHWHQLU� HW� WHQLU� XQ� UHJLVWUH�
G¶H[SORLWDWLRQ�HW�G¶HQWUHWLHQ�SRXU�OH�ERQ�IRQFWLRQQHPHQW�GHV�SUDWLTXHV�GH�JHVWLRQ�RSWLPDOHV�GHV�
HDX[�SOXYLDOHV�

$GRSWpH�j�O
XQDQLPLWp�

���� &+(0,1� 6$,17�-($1� (7� '(� /$� 5287(� &28/20%(�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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

&203/Ê7(� '(6� 68535(66(856� '¶$48('8&� ± $9,6� '(� ',5(&7,9(�

'(�&+$1*(0(17�180e526����¬����

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 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���GpFHPEUH�������FRQIRUPpPHQW�DX�UqJOHPHQW 96�5�
�������� GpOpJXDQW� DX� GLUHFWHXU� JpQpUDO� OH� SRXYRLU� G
DXWRULVHU� FHUWDLQHV� GpSHQVHV� UHOLpHV� DX[�
UqJOHPHQWV�KRUV�FRXU�

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

/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�����IpYULHU�����

���� 48$'5,/$7Ê5(� 6$,17�'20,1,48(� �$5521',66(0(17� '(�

-2148,Ê5(�� ± 5e$0e1$*(0(17�'8�67$7,211(0(17�± 3+$6(��� ±

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

96�&(��������

&216,'e5$17�TXH�O¶DGMXGLFDWDLUH�&RQVWUXFWLRQ�5RFN�'XIRXU�LQF��D�pWp�PDQGDWp�SRXU�OD�
UpDOLVDWLRQ�GHV� WUDYDX[�GH�UpDPpQDJHPHQW�GX�VWDWLRQQHPHQW�GX�TXDGULODWqUH�6DLQW�'RPLQLTXH�±
SKDVH�����$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� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�DQDO\VpH�HW�YpULILpH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± 3$66$*(6� ¬� 1,9($8�

'(� &203e7(1&(� )e'e5$/(� ± $1$/<6(� '(� &21)250,7e� $8�

5Ê*/(0(17� )e'e5$/� '256��������� ± $9,6� '¶$'9(1$17�

'¶+2125$,5(6�180e52���

96�&(��������

&216,'e5$17� TXH� O¶DGMXGLFDWDLUH� $HFRP� &RQVXOWDQWV� LQF�� D� pWp� PDQGDWp� SRXU� OD�
IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� GDQV� OH� FDGUH� GX� SURMHW� ©6HUYLFHV�
SURIHVVLRQQHOV� HQ� LQJpQLHULH� ± 3DVVDJHV� j� QLYHDX� GH� FRPSpWHQFH� IpGpUDOH� ± $QDO\VH� GH�
FRQIRUPLWp�DX�UqJOHPHQW�IpGpUDO�'256�����������$UURQGLVVHPHQW�GH�-RQTXLqUH ª �

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

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

/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�����IpYULHU�����

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� O¶DYHQDQW� G¶KRQRUDLUHV� QXPpUR� �� HW� HQ� DXWRULVH� OH�
SDLHPHQW�SRXU�XQ�WRWDO�GH�� ����������WD[HV�LQFOXVHV �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± 5e129$7,21�

0$-(85(�'8�3267(�'(�68535(66,21�6�����$5521',66(0(17�'(�/$�

%$,(��± $9,6�'¶$9(1$176�'¶+2125$,5(6�180e526��5(9���(7���

96�&(��������

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

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

&216,'e5$17� TXH� GHV� KRQRUDLUHV� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶DYHQDQWV�
G¶KRQRUDLUHV�DQDO\VpV�HW�YpULILpV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�DYHQDQWV�G¶KRQRUDLUHV�QXPpURV��5(9���HW���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�

���� 86,1(�'(�),/75$7,21�'¶$59,'$��$5521',66(0(17�'(�-2148,Ê5(��

± ,167$//$7,21� '¶81� *5283(� e/(&752*Ê1(� ± $9,6� '(�

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

96�&(��������

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

/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�����IpYULHU�����

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(9(186� 5(3257e6� ©3$5&6� (7� 7(55$,16� '(� -(8;ª� � &5e$7,21�

'¶81�352-(7�(1�,002%,/,6$7,21�

96�&(��������

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�GRLW� DFTXpULU�GHV� WHUUDLQV�RX�SDUWLHV�GH� WHUUDLQ�
SRXU�OD�ERQQH�XWLOLVDWLRQ�HW�OD�SpUHQQLWp�GH�VHV�SDUFV�HW�WHUUDLQV�GH�MHX[�

&216,'e5$17�OH�UHYHQX�GLVSRQLEOH�TXL�SHXW�rWUH�GpGLp�j�FHWWH�ILQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�j�OD�FUpDWLRQ�G¶XQ�SURMHW�HQ�LPPRELOLVDWLRQ�DX�PRQWDQW�
GH� ��� ���� �� j� PrPH� OH� UHYHQX� UHSRUWp� © 3DUFV� HW� WHUUDLQV� GH� MHX[ ª� SRXU� UpDOLVHU� GLYHUVHV�
DFTXLVLWLRQV�UHODWLYHV�DX[�SDUFV�VXU�VRQ�WHUULWRLUH�

$GRSWpH�j�O
XQDQLPLWp�

���� *,//(6� %/$1&+(77(� (7 %5,*,77(� /$/,%(57e� ± 9(17(� '(�

7(55$,1�

96�&(��������

&216,'e5$17� OD� GHPDQGH� GH� 0�� *LOOHV� %ODQFKHWWH� HW� 0PH� %ULJLWWH� /DOLEHUWp��
SURSULpWDLUHV� GHV� ORWV� � ��� ���� HW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ����� UXH�
0DUJXHULWH�7HOOLHU� 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�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

GRPDLQH�SXEOLF�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH� OD�SDUWLH�GH� WHUUDLQ� UHTXLVH� HVW� G¶HQYLURQ���� P��� VRLW� XQH�SDUWLH�GH�
WHUUDLQ�GH�IRUPH�LUUpJXOLqUH�GH�� � PqWUHV�GH�ODUJHXU�SDU�� �� PqWUHV�GH�SURIRQGHXU�OH�ORQJ�GH�OD�
OLJQH�ODWpUDOH�2XHVW�GHV�ORWV�� ��� ����HW�� ��� ����FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ��� Pð�D�pWp�pWDEOLH�j������ ��Pð��WHUUDLQ�
VLWXp�j�PRLQV�GH����PqWUHV�GH�OD�UXH��HW�XQH�DXWUH�SDUWLH�GH�WHUUDLQ�G¶XQH�VXSHUILFLH�GH�� ���Pð�D�
pWp�pWDEOLH�j����� ��Pð��IRUWH�SHQWH�HW�URF���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�
GH�OD�9LOOH�GH�6DJXHQD\�

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

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

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

&216,'e5$17� TXH� OD� OLVLqUH� SURSRVpH� HVW� j� SUR[LPLWp� G¶XQH� OLJQH� GH� GLVWULEXWLRQ�
G¶pQHUJLH pOHFWULTXH�� OH� WHUUDLQ� HQ� REMHW� SRXUUDLW� rWUH� DIIHFWp� GHV� VHUYLWXGHV� GH� GLVWULEXWLRQ�
G¶pQHUJLH�pOHFWULTXH�

&216,'e5$17� TXH� OHV� UHTXpUDQWV� DFFHSWHQW� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� SUpVHQFH�
G¶XQH� OLJQH� GH� GLVWULEXWLRQ� G¶pQHUJLH� pOHFWULTXH� j� SUR[LPLWp� GH O¶LPPHXEOH� YHQGX� HW� GHV�
VHUYLWXGHV�TXL�SRXUUDLHQW�V¶DSSOLTXHU�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��*LOOHV�%ODQFKHWWH�HW�0PH�%ULJLWWH�/DOLEHUWp�������UXH�
0DUJXHULWH�7HOOLHU��&KLFRXWLPL��4XpEHF��*�+��7���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�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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

6+,36+$:��± 9(17(�'(�7(55$,16�± 0$57,1�&Ð7e�± 02',),&$7,21�

'(�/$�5e62/87,21�96�&(����������

96�&(��������

&216,'e5$17 OD�UpVROXWLRQ�96�&(����������

&216,'e5$17 OH� QRXYHO� DFTXpUHXU�0RQVLHXU� &DURO�&{Wp�� UpVLGDQW� DX� ������ URXWH� �����
)HUODQG�%RLOHDX��4XpEHF��*�9��+���

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(����������HQ�UHPSODoDQW�SDUWRXW�R��
LO�HVW�pFULW�©0DUWLQª�SDU�©&DUROª�HW�GH�FKDQJHU�O¶DGUHVVH�GX��H SDUDJUDSKH�©������URXWH�0DWKLDV��
6KLSVKDZ��4XpEHF��*�3��(�ª�SDU�©������URXWH������)HUODQG�%RLOHDX��4XpEHF��*�9��+��

$GRSWpH�j�O
XQDQLPLWp�

���� /$�&25325$7,21�'8�086e(�'8�6$*8(1$<�/$&�67�-($1�(7�'8�6,7(�

'(�/$�38/3(5,(�± (;(037,21�'(�7$;(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�OD�&RUSRUDWLRQ�GX�0XVpH�
GX�6DJXHQD\�/DF�6DLQW�-HDQ�HW�GX�6LWH�GH�OD�3XOSHULH�DX[�ILQV�G¶H[HPSWHU�GH�WRXWH�WD[H�IRQFLqUH�
O¶LPPHXEOH� VLWXp� DX� ����� UXH�'XEXF� j� &KLFRXWLPL�� RFFXSp� SDU� O¶RUJDQLVPH� HW� V¶HQ� UHPHW� j� OD�
&RPPLVVLRQ�SRXU�MXJHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

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

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

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

/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�����IpYULHU�����

DILQ�G¶DFFRPSDJQHU�OD�9LOOH�GH�6DJXHQD\�GDQV�OD�UpDOLVDWLRQ�GH�VRQ�3ODQ�GH�GpYHORSSHPHQW�GH�OD�
]RQH�DJULFROH��3'=$��± %DQTXH�G¶KHXUHV �

(7�48(�OHV�IRQGV UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WRXWHV�WD[HV�LQFOXVHV��VRLHQW�SXLVpV�
j�PrPH�OH�SRVWH�EXGJpWDLUH�3�������&%6����

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 5(7,5e�

���� 5(7,5e�

���� $'237,21� '¶81(� 32/,7,48(� 9,6$17� ¬ 5e*,5� /¶87,/,6$7,21� '(6�

0e',$6�62&,$8;�

96�&(��������

&216,'e5$17 TXH�SOXVLHXUV�VHUYLFHV�HIIHFWXHQW�GHV�GHPDQGHV�G¶XWLOLVDWLRQ�GHV�SODWHIRUPHV�
GH�PpGLDV�VRFLDX[�DX[�ILQV�G¶LQIRUPDWLRQ�GHV�FLWR\HQV�

&216,'e5$17 TX¶LO� V¶DJLW� G¶XQH� PpWKRGH� GH� GLIIXVLRQ� GH� O¶LQIRUPDWLRQ� HIILFDFH� HW� SHX�
FR�WHXVH�

&216,'e5$17�TXH�FHWWH�GLIIXVLRQ�GRLW�rWUH�RUJDQLVpH�HW�JpUpH��GDQV�XQ�VRXFL�WDQW�GH�TXDOLWp�
GH� O¶LQIRUPDWLRQ�TXH�GH� O¶KRPRJpQpLWp�GH�VD�GLIIXVLRQ��SDU� OH�6HUYLFH�GHV�FRPPXQLFDWLRQV�HW�GHV�
UHODWLRQV�DYHF�OHV�FLWR\HQV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�DGRSWH� OD�SROLWLTXH�GH�JHVWLRQ�GHV�PpGLDV� VRFLDX[�GH� OD�9LOOH�GH�
6DJXHQD\�PLVH�VXU�SLHG�SDU�OH�6HUYLFH�GHV�FRPPXQLFDWLRQV�HW�GHV�UHODWLRQV�DYHF�OHV�FLWR\HQV�

(7�48(�FHOOH�FL�VRLW�DFKHPLQpH�j�WRXV�OHV�HPSOR\pV�FDGUHV�SRXU�LQIRUPDWLRQ��HQ�SOXV�G¶rWUH�
DFFHVVLEOH�SDU�OH�ELDLV�G¶,QWUDQHW�

$GRSWpH�j�O
XQDQLPLWp�

���� 6$%/,Ê5(�&$/,'$� ,1&� � 23,1,21�-85,',48(� � 2))5(�'(�6(59,&(6�

352)(66,211(/6�� 32892,5�'(�'e/e*8(5�

96�&(��������

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

/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�����IpYULHU�����

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

¬�&(6 &$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�&DLQ�/DPDUUH�&DVJUDLQ�:HOOV��
DYRFDWV�� SDU� OH� GLUHFWHXU JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�96�5���������� DILQ� GH� UpDOLVHU� XQH� RSLQLRQ� MXULGLTXH�� HQ� OLHQ� DYHF� OH� GRVVLHU� GH� OD�
6DEOLqUH�&DOLGD�LQF���&KHPLQ�GHV�&K�WHV�j�6DJXHQD\��DUURQGLVVHPHQW�GH�/D�%DLH� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(� 5(02548$*(� '(6� 9e+,&8/(6� 081,&,3$8;� ± $33(/�

'¶2))5(6����������

96�&(��������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV D� LQYLWp�
WURLV� ��� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH� VHUYLFH� GH� UHPRUTXDJH� GHV� YpKLFXOHV�
PXQLFLSDX[ �DSSHO�G¶RIIUHV������������

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

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

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

5(02548$*( 6�2�6��6$*8(1$<�,1&���1(4 �������������

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

5(02548$*( (7�75$163257 %(%28�,1&���1(4 �������������

������DYHQXH�GX�3RUW��/D�%DLH��4XpEHF��*�%��6�
�� ��������

75$163257 5&,������������4F�LQF����1(4 �������������

������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��-�
�� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

/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�����IpYULHU�����

727$/
5(02548$*(�6�2�6��

6$*8(1$<�,1&�
��HW��

6HUYLFH�GH�UHPRUTXDJH�GHV�
YpKLFXOHV�PXQLFLSDX[

�� ��������

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,&(6�352)(66,211(/6�(1�,1*e1,(5,(�± 3267(�-($1�'(&+Ç1(�

�$5521',66(0(17�'(�-2148,Ê5(��± 352-(7�'¶$8*0(17$7,21�'(�

38,66$1&(�± $33(/�'¶2))5(6����������

96�&(��������

&216,'e5$17 TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�
LQJpQLHULH� SRXU� OH� SURMHW� G¶DXJPHQWDWLRQ� GH� SXLVVDQFH� DX� SRVWH� -HDQ�'HFKrQH� GDQV�
O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

&216,'e5$17 TXH� OHV� WURLV� ���� VRXPLVVLRQQDLUHV� VH� VRQW� YXV� DWWULEXHU� XQ� SRLQWDJH�
LQWpULPDLUH�VXSpULHXU�j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�
GH�SUL[�

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

*5283( $/3+$5'�,1&���1(4 �������������

�����UXH�5LYHULQ��EXUHDX������&KLFRXWLPL��4XpEHF��*�+��:�
3RLQWDJH ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

*5283( *e1,7,48(�,1&���/(���1(4 �������������
������ERXOHYDUG GX�5R\DXPH��EXUHDX������-RQTXLqUH��4XpEHF��*�6��6�
3RLQWDJH ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

7(75$�7(&+�4(�,1&���1(4 �������������
������ERXOHYDUG�6W�)UDQoRLV��-RQTXLqUH��4XpEHF��*�7��$�
1RQ�FRQIRUPH

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� DX� IRXUQLVVHXU� D\DQW� REWHQX� OH� PHLOOHXU� SRLQWDJH� ILQDO�
DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH��

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

/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�����IpYULHU�����

*URXSH�$OSKDUG�LQF� �

5pDOLVDWLRQ�GH�O¶pWXGH�G¶DYDQW�
SURMHW�GH�O¶DXJPHQWDWLRQ�GH�OD�

SXLVVDQFH�DX�SRVWH�-HDQ�
'HFKrQH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0,1,�&+$5*(86(� 685� 528(6� ���� 9(5*(� &8%(� ±± $33(/� '¶2))5(6�

���������

96�&(��������

&216,'e5$17 TXH OD GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DFTXLVLWLRQ�G
XQH�PLQL�FKDUJHXVH�VXU�URXHV�QHXYH�PXQLH�G
XQH�DWWDFKH�UDSLGH��G
XQ�JRGHW�GH�����
YHUJH�FXEH��G
XQ pSDQGHXU�G
DEUDVLI�HW�G
XQH�ODPH�DYDQW �DSSHO�G¶RIIUHV����������HVWLPp�GH�����
��� ���WD[HV�LQFOXVHV��

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

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

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

/(6�e48,3(0(176�$&+$5'�/7e(��1(4 �������������

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�;��9�
��� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

/(6�e48,3(0(176�
$&+$5'�/7e(

��j��
0LQL�FKDUJHXVH�VXU�URXHV�����

YHUJH�FXEH
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 685)$&(86(6� e/(&75,48(6�¬� 3$7,12,5(� ± $33(/�'¶2))5(6� �����

����

96�&(��������

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

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

52%(57 %2,/($8�,1&���1(4 �������������

������ERXO��3LWILHOG��6W�/DXUHQW��4XpEHF��+�6��*�
��� ��������

=e52 &(/&,86�',9��/(6�,167$//$7,216�
63257,9(6 $*25$�,1&���1(4 �������������

������DYHQXH�GH�OD�*DUH��0DVFRXFKH��4XpEHF��-�.��=�
��� ��������

e48,3(0(17 -2(�-2+1621��1(4 �������������

������UXH -DUU\�(VW��$QMRX��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$17�
727$/

52%(57�%2,/($8�,1&� ��HW��
6XUIDFHXVHV�pOHFWULTXHV�j�

SDWLQRLUH
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(� *(25*(�9e=,1$� � $)),&+(6� 38%/,&,7$,5(6� �

5(03/$&(0(17� '(6� 78%(6� )/825(6&(176� 3$5� '(6� '(/6� ±±
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

$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� UHPSODFHPHQW� GHV� WXEHV� IOXRUHVFHQWV�
DFWXHOV� j� O
LQWpULHXU� GHV� DIILFKHV� SXEOLFLWDLUHV� SDU� GHV� OXPLQDLUHV� DX�'(/V� DX�&HQWUH�*HRUJHV�
9p]LQD�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL �DSSHO�G¶RIIUHV������������

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

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

e/(&75,&,7e *5,0$5'�,1&���1(4 �������������

������UXH�%HUVLPLV��&KLFRXWLPL��4XpEHF��*�1��3�
�� ��������

7+e%(5*( 	�%(//(<������,1&���1(4 �������������

������UXH�'XERVH��-RQTXLqUH��4XpEHF��*�;��%�
�� ��������

e/(&75,&,7e 7%��������,1&���1(4 �������������

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

352:$77 ,1&���1(4 �������������

������UXH�%DXPDQ��-RQTXLqUH��4XpEHF��*�6��$�
�� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

e/(&75,&,7e�*5,0$5'�
,1&�

��j��

5HPSODFHPHQW�GHV�WXEHV�
IOXRUHVFHQWV�DFWXHOV�SDU�GHV�
'(/V�± &HQWUH�*HRUJHV�

9p]LQD���$UU��GH�&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� *$5$*(� 6835$� �$5521',66(0(17�'(� -2148,Ê5(�� ± 6<67Ê0(�'(�

&$0e5$6�'(�6859(,//$1&(± $33(/�'¶2))5(6����������
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

96�&(��������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV D� LQYLWp�
TXDWUH���� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶DFTXLVLWLRQ�G¶XQ�V\VWqPH�GH�FDPpUDV�GH�
VXUYHLOODQFH�SRXU�OH�JDUDJH�6XSUD�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH �DSSHO�G¶RIIUHV������������

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

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

/2*,&�&2175Ð/(�,1&���1(4 �������������

������ERXO��6W�)UDQoRLV��-RQTXLqUH��4XpEHF��*�;��:�
�� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

/2*,&�&2175Ð/(�,1&� ��j��
$FTXLVLWLRQ�G¶XQ�V\VWqPH�GH�

FDPpUDV�GH�VXUYHLOODQFH�SRXU�OH�
JDUDJH�6XSUD��DUU��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���������3�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(� 75(03/,1� 6$17e� (7� /(*6� '(� /¶2895(�%2Ì7(6� �

$'+e6,21�

96�&(��������

&216,'e5$17 TXH� OD� 9LOOH� GH� 6DJXHQD\� D� GpMj� GpFODUp� VRQ� HQJDJHPHQW� j� LQLWLHU� GHV�
DFWLRQV�UHODWLYHV�DX[�VDLQHV�KDELWXGHV�GH�YLH��VXLYDQW OD�UpVROXWLRQ�96�&0����������

&216,'e5$17 TXH� OH� SURJUDPPH�7UHPSOLQ� 6DQWp� SHUPHW� DX[� YLOOHV� UpDOLVDQW� GHV� FDPSV�
G¶pWp�GH�GHYHQLU�GHV�HQYLURQQHPHQWV�HQFRUH�SOXV�IDYRUDEOHV�j�O
DGRSWLRQ�GH�VDLQHV�KDELWXGHV�GH�YLH
SDU�OHV�MHXQHV�

&216,'e5$17 TXH OH�SURJUDPPH�7UHPSOLQ�6DQWp�PHW�j�OD�GLVSRVLWLRQ�GHV�FDPSV�G
pWp�GX�
4XpEHF�GHV�RXWLOV�SHUPHWWDQW�GH�UpDOLVHU�GHV�DFWLRQV�YLVDQW�O¶LQWpJUDWLRQ�GHV�VDLQHV�KDELWXGHV�GH�YLH�

&216,'e5$17 TXH�O¶DGKpVLRQ�DX�SURJUDPPH�7UHPSOLQ�6DQWp�HVW�JUDWXLWH�



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

&216,'e5$17 TXH�OHV�FDPSV�GH�MRXU�GH�OD�9LOOH�GH�6DJXHQD\ SRVVqGHQW�XQH�VWUXFWXUH�IRUWH��
SHUPHWWDQW�GH�GpSOR\HU�OHV�RXWLOV�IRXUQLV�SDU�OH�SURJUDPPH�

&216,'e5$17 TXH�OH�JURXSH ¬�YRV�PDUTXHV�6DQWp�GH�4XpEHF�HQ�)RUPH�GpVLUH�OpJXHU�j�OD�
9LOOH�GH�6DJXHQD\�GHV�RXWLOV�G¶DQLPDWLRQ�SRXU� OD� UpDOLVDWLRQ�G¶DWHOLHUV�FXOLQDLUHV�/¶2XYUH�%RvWHV��
G¶XQH�YDOHXU�GH�������TXL�VHURQW�XWLOLVpV�GDQV�OHV�FDPSV�GH�MRXU�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD 9LOOH�GH�6DJXHQD\�DXWRULVH�0PH &DURO\QH�'XQQ��FKHI�GH�GLYLVLRQ�FRPPXQDXWDLUH�HW�
SOHLQ�DLU��j�VLJQHU�DQQXHOOHPHQW�O¶DGKpVLRQ�DX�SURJUDPPH�7UHPSOLQ�6DQWp�

(7�48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0PH $XGUH\�/HIHEYUH��FRQVHLOOqUH�FRPPXQDXWDLUH��
j�VLJQHU�OH�IRUPXODLUH�G¶HQJDJHPHQW�HW�GH�OHJV�GH�/¶2XYUH�%RvWHV�

$GRSWpH�j�O
XQDQLPLWp�

���� e&2/(�'(�086,48(�'(�/$�%$,(�± '21�'¶81�3,$12�'(�&21&(57�

96�&(��������

&216,'e5$17 O¶DFKDW�GX�SLDQR�GH�FRQFHUW�GH�PDUTXH�.DZDL�PRGqOH������QR�GH�VpULH ��
������� HQ�FRSURSULpWp�SDU�OD�9LOOH�GH�/D�%DLH�HW�O¶pFROH�GH�PXVLTXH�GH�/D�%DLH�HQ������

&216,'e5$17 TXH�GHSXLV�������OD�9LOOH�HVW�SURSULpWDLUH�G¶XQH�PRLWLp�GH�SLDQR�j�DVVXUHU�
HW�j�HQWUHWHQLU�

&216,'e5$17 TXH� OD� FHVVLRQ� FRPSOqWH� GX� SLDQR� j� O¶pFROH� GH� PXVLTXH� GH� /D� %DLH�
SHUPHWWUD�GH�FRQILHU�j�FHOOH�FL�OD�UHVSRQVDELOLWp�WRWDOH�GH�O¶HQWUHWLHQ�HW�GH�O¶DVVXUDQFH�GX�SLDQR�DX�
PrPH�WLWUH�TXH�SRXU�OHV�DXWUHV�LQVWUXPHQWV�GH�PXVLTXH�HQ�VD�SRVVHVVLRQ�

¬�&(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�FpGHU�OD�SURSULpWp�WRWDOH�GX�SLDQR�GH�FRQFHUW�j�O¶pFROH�GH�PXVLTXH�GH�/D�%DLH�

$GRSWpH�j�O
XQDQLPLWp�

���� 3$5&�'(�/$�5,9,Ê5(�'8�028/,1� � *5$78,7e�$&7,9,7e�©�3/$,6,56�

'¶+,9(5�ª����)e95,(5 �����

96�&(��������

&216,'e5$17 TXH� OD� 9LOOH� GH� 6DJXHQD\� V¶HVW� WRXMRXUV� DVVRFLpH� DX� PLQLVWqUH� GH�
O¶eGXFDWLRQ� HW� GH� O¶(QVHLJQHPHQW� VXSpULHXU�GDQV� OH� FDGUH�GH� OD� FDPSDJQH� ©�3ODLVLUV�G¶KLYHU� ª��
GRQW�HOOH�SDUWDJH�OHV�REMHFWLIV�

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

FRPPXQDXWDLUH�G¶DFFRUGHU OD�JUDWXLWp�G¶DFFqV�DX[�VNLHXUV�DX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ�DLQVL�
TX¶XQ� UDEDLV� GH� �� �� VXU� OD� ORFDWLRQ� G¶pTXLSHPHQWV� ORUV� GH� OD� WHQXH� GH� O¶DFWLYLWp� © 3ODLVLUV�
G¶KLYHU ª��OH��� IpYULHU �����

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� G¶DFFRUGHU� O¶DFFqV� JUDWXLW� DX[� VNLHXUV� DX� SDUF� GH� OD�
5LYLqUH�GX�0RXOLQ� DLQVL� TX¶XQ� UDEDLV� GH� �� �� VXU� OD� ORFDWLRQ� G¶pTXLSHPHQWV�� OH� VDPHGL�
�� IpYULHU ������SRXU�O¶DFWLYLWp�©3ODLVLUV�G¶KLYHU ª�

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(�'¶+,672,5(�6,5�:,//,$0�35,&(�± e0,66,21�'¶81�5(d8�'(�

&+$5,7e�(7�68%9(17,21�

96�&(��������

&216,'e5$17 TXH� OD� GHPDQGH� GH� VXEYHQWLRQ� GX� &HQWUH� G¶KLVWRLUH� 6LU�:LOOLDP�3ULFH��
SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�YLVLWH�YLUWXHOOH�© $UYLGD��FLWp�GH O¶DOXPLQLXP ª��D�pWp�DFFHSWpH�SDU�
OD�)RQGDWLRQ�&LWDGHO�SRXU�XQ�PRQWDQW�GH�� ��� ��

&216,'e5$17 TXH OH� &HQWUH� G¶KLVWRLUH� 6LU�:LOOLDP�3ULFH� Q¶HVW� SDV� XQ� RUJDQLVPH� GH�
FKDULWp�

&216,'e5$17 TXH�OD�9LOOH�GH�6DJXHQD\�UHFHYUD�OD�VXEYHQWLRQ�DX�PRQWDQW�GH�� ��� � DX�
QRP�GH�O¶RUJDQLVPH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48( OD�9LOOH�GH�6DJXHQD\�YHUVH� OH�PRQWDQW�GH� ����� ��DX�&HQWUH�G¶KLVWRLUH�6LU�:LOOLDP�
3ULFH� HW� TX¶XQ� UHoX� GH� FKDULWp� GX�PrPH�PRQWDQW� VRLW� UHPLV� j� OD� )RQGDWLRQ�&LWDGHO� j� O¶DGUHVVH�
VXLYDQWH �

&LWDGHO )RXQGDWLRQ
���� FKHPLQ�6WH�)R\��VXLWH�����
4XpEHF 4& *�6��0�

(7�48(�OHV�IRQGV�VRLHQW�SXLVpV�GDQV�OH�SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O
XQDQLPLWp�

���� &20,7e6� '(� /2,6,56� '(� /¶$5521',66(0(17� '(� &+,&287,0,� ±

$775,%87,21�'(�/$�68%9(17,21�$118(//(����� ± 3$,(0(17�'(6�

+2125$,5(6� 3285� /$� &2037$%,/,7e� ± 6(59,&(� '(� 3$,(�

'(6-$5',16������

96�&(��������



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

&216,'e5$17�TXH�OHV�FRPLWpV�GH�ORLVLUV GH�TXDUWLHU�VRQW�GHV�SDUWHQDLUHV�GDQV�OD�JHVWLRQ�
GHV LQVWDOODWLRQV HW� GHV SURJUDPPHV� GH� ORLVLUV� FRPPXQDXWDLUHV� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�

&216,'e5$17� TXH� OHV� FRPLWpV� GH� ORLVLUV� RFFXSHQW� GHV� EkWLPHQWV� PXQLFLSDX[�� TX¶LOV�
GRLYHQW� HQ� DVVXUHU� XQH� VDLQH� JHVWLRQ�� DLQVL� TXH� O¶HQWUHWLHQ� HW� TX¶XQH� FRQYHQWLRQ� GH� JHVWLRQ� HW�
G¶RFFXSDWLRQ�HQFDGUH�OHV�DFWLRQV�GH�FKDFXQH�GHV�SDUWLHV�

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�GH�SURFpGHU�DX[�YHUVHPHQWV�GHV�VXEYHQWLRQV�DQQXHOOHV�GHV�FRPLWpV�GH�ORLVLUV��HW�
FH��SRXU�O¶DQQpH������

&216,'e5$17� TXH� O¶HQWUHSULVH� 6HUYLFHV� &RPSWDEOHV� %�'�*�/� D� pWp� PDQGDWpH� SRXU�
HIIHFWXHU�OD�FRPSWDELOLWp�GHV�FRPLWpV�GH�ORLVLUV�SHQGDQW�OHV�DQQpHV �����HW������

&216,'e5$17�OD�SOXV�YDOXH�GX�VHUYLFH�GH�SDLH�DXWRPDWLVp�'HVMDUGLQV�

&216,'e5$17� OH� GpS{W� GH� WRXV� OHV� GRFXPHQWV QpFHVVDLUHV� j� O¶RFWURL� G¶XQH� VXEYHQWLRQ�
�OHWWUHV�SDWHQWHV��pWDWV�ILQDQFLHUV��SUpYLVLRQV�EXGJpWDLUHV��HW�TXH�FHX[�FL�VHURQW DUFKLYpV�DX�ERWWLQ
GHV�RUJDQLVPHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� FRQVHLOOqUH� FRPPXQDXWDLUH�� PDGDPH� $XGUH\�
/HIHEYUH��DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�SRXU�HW�
DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�O¶HQWHQWH�GH�VHUYLFH�DYHF�OHV�6HUYLFHV�&RPSWDEOHV�%�'�*�/��HW�
O¶HQWHQWH�FRQWUDFWXHOOH�DYHF�PDGDPH�*X\ODLQH�*LUDUG�

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQVHQWH� j� pPHWWUH� DX[� FRPLWpV GH� ORLVLUV GH� TXDUWLHU� GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��OHV�GHX[�YHUVHPHQWV�GH�OHXU�VXEYHQWLRQ�DQQXHOOH������ WRWDOLVDQW�
XQ� PRQWDQW� GH� ��� ��� ��� VHORQ� OHV� PRGDOLWpV� pWDEOLHV� GDQV� OH� WDEOHDX� HQ� DQQH[H��
FRQGLWLRQQHOOHPHQW DX�UHVSHFW�GHV�FRQYHQWLRQV�GH�JHVWLRQ�HW�G¶RFFXSDWLRQ�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� SDLHPHQW� G¶KRQRUDLUHV� GH� �� � ��� ��� SOXV� WD[HV� VL�
DSSOLFDEOHV��j�PDGDPH�*X\ODLQH�*LUDUG SRXU�VRQ�PDQGDW�GH�VDLVLH�GHV�SDLHV�GHV�HPSOR\pV�GHV�
FRPLWpV�GH�ORLVLUV�YLD�OH�VHUYLFH�GH�SDLH�DXWRPDWLVp�'HVMDUGLQV��HW�FH��SRXU�O¶DQQpH������

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� SDLHPHQW� G¶KRQRUDLUHV� GH� �� �� ��� ��� SOXV� WD[HV�
DSSOLFDEOHV��j�O¶HQWUHSULVH�6HUYLFHV�&RPSWDEOHV�%�'�*�/���SRXU�VRQ�VRXWLHQ�DX[�FRPLWpV�GH�ORLVLUV�
HW�GH�TXDUWLHU�GH�O¶DUURQGLVVHPHQW�&KLFRXWLPL��HW�FH��SRXU�O¶DQQpH������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//(� '(� 6$*8(1$<� ± $57Ê5(� 0$-(85(� /27� � ± 5e)(&7,21� '(�

3$9$*(� ����� ± $9,6� '(� ',5(&7,9(6� '(� &+$1*(0(17� 180e526

� ¬ ��
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

96�&(��������

&216,'e5$17 TXH�O¶DGMXGLFDWDLUH ,QWHU�&LWp�&RQVWUXFWLRQ D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV�WUDYDX[�GH�SDYDJH������GHV�DUWqUHV�PDMHXUHV��ORW����GH�OD�9LOOH�GH�6DJXHQD\�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

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

� ¬ ��

96�&(��������

&216,'e5$17�TXH�O¶DGMXGLFDWDLUH�([FDYDWLRQ�2XHOOHW�LQF��D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © 5pIHFWLRQ� GH� OD� UXH� GHV� &ODLURQV� �� $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�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������5�������
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

���� /$� &203$*1,(� '(6� &+(0,16� '(� )(5� 1$7,21$8;� '8� &$1$'$� ±

3/$&(�'¶$))$,5(6� �$5521',66(0(17�'(� -2148,Ê5(�� ± (17(17(�

'(� 6(59,&(6� 3285� (175(7,(1� '(6� 3$66$*(6� ¬� 1,9($8� ± )5$,6�

$118(/6������

96�&(��������

&216,'e5$17� TXH� OD� &RPSDJQLH� GHV� FKHPLQV� GH� IHU� QDWLRQDX[� GX� &DQDGD�� SODFH�
G¶DIIDLUHV��&�3��������VXFFXUVDOH�&HQWUH�9LOOH��0RQWUpDO��4XpEHF��+�&��+���RSqUH�XQ�UpVHDX�GH�
YRLH�IHUUpH�TXL�WUDYHUVH�OD�PXQLFLSDOLWp�

&216,'e5$17 TXH�FHOOH�FL�SURFqGH�j�O¶HQWUHWLHQ�GHV�SDVVDJHV�j�QLYHDX�

&216,'e5$17 TX¶XQH�HQWHQWH�GH�VHUYLFHV�HVW�LQWHUYHQXH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OD�
&RPSDJQLH�GHV�FKHPLQV�GH�IHU�QDWLRQDX[�GX�&DQDGD�j�FHWWH�ILQ�

&216,'e5$17�TXH�OHV�IRQGV�RQW�pWp�SUpYXV�SRXU�O¶DQQpH������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48( OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH�j HIIHFWXHU�OHV�SDLHPHQWV�UHTXLV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� /,1$�*,/%(57�± 9(17(�'(�7(55$,1�

96�&(��������

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

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

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

&216,'e5$17�TXH� OH� WDX[�XQLWDLUH D� pWp� pWDEOL j���������Pð� �WHUUDLQ� VLWXp� j�SOXV�GH����
PqWUHV�GH�OD�UXH���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OHV� VHUYLFHV� FRQVXOWpV� GH� PrPH� TXH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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� UHTXpUDQWH� DFFHSWH� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH� GH�
FRQWUDLQWH�GH�VWDELOLWp�GHV�VROV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� /LQD� *LOEHUW�� ������ UXH� %pJLQ�� &KLFRXWLPL��
4XpEHF�� *�+� �3��� 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¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�GpODL�GH�
XQ� ���� DQ� GH� OD� GDWH� GHV� SUpVHQWHV�� OD� 9LOOH� GH� 6DJXHQD\� VH� UpVHUYH� OH� GURLW� GH� SURFpGHU� j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5,&+$5'�%2,9,1�(7�/,6(�'8)5(61(�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17� TXH�0�� 5LFKDUG� %RLYLQ� HW�0PH� /LVH� 'XIUHVQH� VRQW� SURSULpWDLUHV� GX� ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� XQ� LPPHXEOH� VLV� DX� ������ UXH� $GpODUG�3ORXUGH GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17 TXH�OHV�UHTXpUDQWV�GpVLUHQW�UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLqWHPHQW�VXU�OH�
GRPDLQH� SXEOLF� GH� OD� 9LOOH� GH� 6DJXHQD\�� VRLW� VXU� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�

&216,'e5$17�TX¶XQH�FRQGXLWH�SOXYLDOH�WUDYHUVH�OD�SDUWLH�GH�WHUUDLQ�IDLVDQW�O¶REMHW�GH�OD�
GHPDQGH HW�TX¶XQH�VHUYLWXGH�VHUD�SUpYXH� j� O¶DFWH�GH�YHQWH�SRXU�TXH� OD�9LOOH�SXLVVH�PDLQWHQLU�HW�
HQWUHWHQLU�OD�GLWH�FRQGXLWH�

&216,'e5$17 TXH� OHV� VHUYLFHV� FRQVXOWpV� VRQW� G¶DFFRUG� DYHF� OH� SULQFLSH� GH� OD� YHQWH� HQ�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

DXWDQW�TX¶XQH�FODXVH�VSpFLDOH�VRLW�rWUH�LQVFULWH�j�O¶DFWH�GH�YHQWH�j�O¶HIIHW�TX¶DXFXQH�FRPSHQVDWLRQ�
ILQDQFLqUH� QH� VHUD� DFFRUGpH� DX[� UHTXpUDQWV� DGYHQDQW� OH� GpSODFHPHQW� HW�RX� EULV� GHV� pOpPHQWV�
DFFHVVRLUHV��UHPLVHV��SDWLR��FO{WXUHV«��ORUV�GH�WUDYDX[�G¶HQWUHWLHQ�VXU�OD�GLWH�FRQGXLWH�SOXYLDOH�

&216,'e5$17 TXH� OH� WHUUDLQ� YLVp� SDU� OD� GHPDQGH� HVW� VLWXp� j� O¶LQWpULHXU� GH� OD� ]RQH� GH�
FRQWUDLQWH�GHV�VROV��LO�VHUD�YHQGX�VDQV�JDUDQWLH�TXDQW�j�OD�QDWXUH��OD�TXDOLWp�HW�OD�FDSDFLWp�SRUWDQWH�
GX�VRO�

&216,'e5$17�TXH� OH� WDX[�XQLWDLUH�pWDEOL�j������ ��Pð��WHUUDLQ�G¶DUULqUH�ORW�HW� UpGXFWLRQ�
GH� ���� FRPSWH WHQX� GH� OD� VHUYLWXGH� FRQGXLWH� SOXYLDOH�� UHVSHFWH� OD� 3ROLWLTXH� GH� JHVWLRQ� GHV�
SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� YHQGH� j�0��5LFKDUG�%RLYLQ� HW�0PH�/LVH�'XIUHVQH�� ������ UXH�
$GpODUG�3ORXUGH�� &KLFRXWLPL�� *�+� �0��� 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¶¬�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�GpODL�
G¶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�

���� 'e9(/233(0(17� '8� 48$57,(5� '(� 0$,6216�02%,/(6�

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

+,521'(//(6� ± 9(17(� '(� 7(55$,1� (7� $118/$7,21� '(�

5e6(59$7,21�

96�&(��������

&216,'e5$17�TXH�ORUV�GX�SURFHVVXV�GH�PLVH�HQ�YHQWH�GHV�WHUUDLQV�GH�PDLVRQV�PRELOHV�HQ�
������ 0� 3DXO� &DEDQD� pWDLW� GpSOR\p� j� O¶H[WpULHXU� GX� SD\V� HW� OHV� DXWRULWpV� ©� %DVH� GHV� )RUFHV�
FDQDGLHQQHV� GH�%DJRWYLOOH� ª� DYDLHQW� GpMj� UpVHUYp� HQ� VRQ� QRP� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

&216,'e5$17� TXH� 0�� 3DXO� &DEDQD� GpVLUH� DFTXpULU� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF� SOXW{W� TXH� OH� ORW� � ��� ��� GX� FDGDVWUH� GX� 4XpEHF� UpVHUYp� ORUV� GH� O¶DGRSWLRQ� GHV�
UpVROXWLRQV�96�&(����������HW�96�&(����������

&216,'e5$17�TXH�0��3DXO�&DEDQD� D� VLJQp�XQH�SURPHVVH�G¶DFKDW� HW� IDLW� OH�GpS{W�G¶XQ�
FKqTXH�YLVp�DX�PRQWDQW�� ��� ��SRXU�O¶DFTXLVLWLRQ�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW� VLJQpH� OH�
�� GpFHPEUH ����� DYHF� 0� 3DXO� &DEDQD�� ����� UXH� 6DLQW�6DXYHXU�� &KLFRXWLPL�� 4XpEHF��
*�* �9���SRXU�O¶DFTXLVLWLRQ�GX�WHUUDLQ�� ���FRQQX�FRPPH�pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�GH������ Pð�DX�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV �

48(� OHV� UHYHQXV� GH� OD� YHQWH� GX� WHUUDLQ� VRLHQW� DIIHFWpV� DX� 5qJOHPHQW� G¶HPSUXQW�
96�5����������HW�FH� VXU�UpFHSWLRQ�GHV�PRQWDQWV �

48(� OD� 9LOOH� 6DJXHQD\� DQQXOH OD� UpVHUYDWLRQ� G¶XQ� WHUUDLQ� IDLW� SRXU� HW� DX� QRP�0�� 3DXO�
&DEDQD������� UXH�7KpRGRUH 'RXFHWWH��&�3�������$ORXHWWH��/D�%DLH��4XpEHF��*�9��$���LQVFULW�j�
O¶LWHP�©���ª�GH�OD�UpVROXWLRQ�96�&(����������HW�LQVFULW�j�O¶LWHP�©���ª�GH�OD�UpVROXWLRQ�96�&(�
�������� �

(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�

���� &(66,21� '¶81� 0$5$,6� '$16� /(� &$'5(� '8� 352-(7� '8�

352/21*(0(17� '(� /$� 58(� '8� 0(5/27� 3+$6(� �

�$5521',66(0(17�'(�&+,&287,0,��

96�&(��������

&216,'e5$17 TXH�OH�SURMHW�GH�GpYHORSSHPHQW�GRPLFLOLDLUH�VRXPLV�SDU�OH�SURPRWHXU�© /H�
'RPDLQH�GX�6DJXHQD\�LQF� ª�HVW�DVVXMHWWL�DX[�H[LJHQFHV�HW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�
96�58���������

&216,'e5$17 TX¶LO�D�pWp�FRQYHQX�HQWUH� OH�PLQLVWqUH�GH� O¶(QYLURQQHPHQW� �0''(/&&��
HW� OH� SURPRWHXU� GH� FRPSHQVHU� OHV� SHUWHV� HQFRXUXHV� SDU� OH� UHPEODL� G¶XQ� PLOLHX� KXPLGH� SRXU�
UpDOLVHU�OHV�WUDYDX[�GH�OD�UXH�GX�0HUORW�SKDVH��� �

&216,'e5$17 TXH�VXU�OH�PrPH�VLWH�GH�FH�SURMHW�UpVLGHQWLHO��TX¶LO�H[LVWH�XQ�DXWUH�PDUDLV��
SURSLFH�j�OD�PLVH�HQ�SODFH�SRXU�OD�PHVXUH�GH�FRPSHQVDWLRQ�GHPDQGpH�SDU�OH�0''(/&& ��

&216,'e5$17 TXH� OH� WHUUDLQ� R�� HVW� VLWXp� FH� PDUUDLV� HVW� OD� SURSULpWp� GH OD� FRPSDJQLH�
6,)7,�LQF��UHSUpVHQWpH�SDU�0��)DELHQ�7UHPEOD\�HW�TXH�FH�GHUQLHU�V¶HQJDJH�j�FpGHU�OHGLW�WHUUDLQ�DX�
SURPRWHXU� © /H� 'RPDLQH� GX� 6DJXHQD\� LQF� ª� PDLV� FRQGLWLRQQHOOHPHQW� j� FH� TXH� OD� 9LOOH� GH�
6DJXHQD\�DFFHSWH�GH�SUHQGUH�SRVVHVVLRQ�GX�WHUUDLQ�GX�PDUDLV�VLWXp�VXU�XQH�SDUWLH�GH�O¶DFWXHO�ORW���



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

� ��������GRQW�OH�IXWXU�QXPpUR�VHUD�ORW���� ��� ��� �

&216,'e5$17 TXH� OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\� LQF� ª V¶HQJDJH�j�VRQ� WRXU�
GH� FpGHU OH� VLWH� GX� PDUDLV j� OD� 9LOOH� GH� 6DJXHQD\ SRXU� GHV� ILQV� GH� FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH��HW�FH��j�WLWUH�JUDWXLW �

&216,'e5$17 TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF� ª V¶HQJDJH�j�SURFpGHU�
DYDQW� OH���� MXLQ������j� GHV� WUDYDX[�GH� UHERLVHPHQW�GH� OD�EDQGH� ULYHUDLQH�GX�PDUDLV� DLQVL� TXH�
SURFpGHU�j�O¶LQVWDOODWLRQ�GH�GHX[�QLFKRLUV�SRXU�OD�VDXYDJLQH�HW�G¶XQ�SDQQHDX�GH�VHQVLELOLVDWLRQ�GX�
PLOLHX�KXPLGH�HW�ULYHUDLQ�GX�PDUDLV VXLWH�j�O¶DFFHSWDWLRQ�GHVGLWV�WUDYDX[��

&216,'e5$17 TXH� OH� SURPRWHXU� © /H� 'RPDLQH� GX� 6DJXHQD\� LQF� ª� GRLW� SUHQGUH� OHV�
GLVSRVLWLRQV�SRXU�OD�FHVVLRQ�GH�OD�UXH�GX�0HUORW�SKDVH�� HW�VL�QpFHVVDLUH�GH�WHUUDLQV�HW�GH�WRXWHV�
VHUYLWXGHV�G¶XWLOLWpV�SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV��G¶HVSDFHV� WHUUDLQV�SRXU�FRQWULEXWLRQV�SRXU�
ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ� HQYLURQQHPHQWDOH�� HW� FH��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH�

&216,'e5$17 TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF� ª�SURFqGHUD�j�OD�FHVVLRQ�
GX�VLWH�GX�PDUDLV�VLWXp�VXU�XQH�SDUWLH�GH�O¶DFWXHO�ORW���� ��� ����GRQW�OH�IXWXU�QXPpUR�VHUD�OH�ORW�
� � ��� ����GX�FDGDVWUH�GX�4XpEHF j�PrPH�O¶DFWH�GH�FHVVLRQ�GH�OD�UXH�GX�0HUORW�SKDVH�����

¬�&(6�&$86(6 LO�HVW�UpVROX �

48(� OD 9LOOH� GH� 6DJXHQD\� GRQQH� VXLWH� DX[� GHPDQGHV� GX� SURPRWHXU� © /H� 'RPDLQH� GX�
6DJXHQD\�LQF� ª��j�VDYRLU �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXHV HW�VL�QpFHVVDLUH�GH�WHUUDLQV�
HW� GH� WRXWHV� VHUYLWXGHV� G¶XWLOLWpV� SXEOLTXHV�� G¶DOOpHV� SLpWRQQLqUHV�� G¶HVSDFHV� WHUUDLQV� SRXU�
FRQWULEXWLRQV� SRXU� ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH��VXLWH�j�O¶DFFHSWDWLRQ�SURYLVRLUH�GHV�WUDYDX[�SRXU�OH�SURORQJHPHQW�GH�OD�UXH�GX�
0HUORW SKDVH� ��� GH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH�

48(�OD�9LOOH GH�6DJXHQD\�DFFHSWH�OH�SURMHW�SRXU�O¶DFTXLVLWLRQ GX�WHUUDLQ�GX�PDUDLV�VLWXp�VXU�
XQH�SDUWLH�GH� O¶DFWXHO� ORW�� � ��� ����GRQW� OH� IXWXU�QXPpUR�VHUD� ORW�� � ��� ����GX�FDGDVWUH�GX�
4XpEHF YRXp�j�OD�FRQVHUYDWLRQ�HQYLURQQHPHQWDOH �

(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�

���� $0e/,25$7,21�(7�'e9(/233(0(17�'8�6<67Ê0( 62)(�± 2))5(�'(�

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

96�&(��������

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



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� (;$*21� ,1&��� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5���������� SRXU� GLYHUV� EHVRLQV� SRQFWXHOV� G¶DPpOLRUDWLRQ� HW� GH� GpYHORSSHPHQW� GX� V\VWqPH�
62)(��SRXU�O¶DQQpH����� �

(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�

���� /$�9,//(�'(�6$*8(1$< (7�/(�)(67,9$/�'(�086,48(�'8�52<$80(�

,1&��± 5(1289(//(0(17�'(�/$ &219(17,21������

96�&(��������

&216,'e5$17�TXH� OH�)HVWLYDO� GH�PXVLTXH� GX�5R\DXPH� LQF�� HVW� XQ� RUJDQLVPH� UHFRQQX�
GHSXLV �����

&216,'e5$17�TXH�WRXWHV�OHV�DFWLYLWpV�RQW�OLHX�VXU�OH�WHUULWRLUH�GH�6DJXHQD\�HW�TXH��� ��
GHV�SDUWLFLSDQWV�SURYLHQQHQW�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH� OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�)HVWLYDO�GH�PXVLTXH�GX�5R\DXPH�IDLW�
SUHXYH�GH�ULJXHXU�HW�GH�SURIHVVLRQQDOLVPH�IDFH�DX[�GpILV�UHQFRQWUpV�HQ�HPEDXFKDQW�XQH�UHVVRXUFH�
DGPLQLVWUDWLYH�

&216,'e5$17� TXH� OH� )HVWLYDO� GH� PXVLTXH� GX� 5R\DXPH� HVW� XQ� pYpQHPHQW� DWWHQGX� HW�
DSSUpFLp� GH� OD� SRSXODWLRQ�� GX� PLOLHX� PXVLFDO� HW� GHV� FRPPDQGLWDLUHV� SRXU� VRXWHQLU� OD� UHOqYH�
PXVLFDOH�HQ�UpJLRQ�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� UHQRXYHOOH� OD� FRQYHQWLRQ� G¶DLGH� ILQDQFLqUH� HW� G¶XWLOLVDWLRQ� GHV�
ORFDX[�DYHF�OH�)HVWLYDO�GH�PXVLTXH�GX�5R\DXPH�SRXU�XQ�DQ��VRLW������

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0PH� *X\ODLQH� +RXGH� HW� 0� /XF�0LFKHO� %HOOH\��
UHVSHFWLYHPHQW�GLUHFWULFH�HW�FKHI�GH�GLYLVLRQ�DUWV��FXOWXUH�HW�ELEOLRWKqTXHV�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\��
OD�FRQYHQWLRQ�G¶DLGH ILQDQFLqUH�HW�G¶XWLOLVDWLRQ�GH�ORFDX[�SRXU�O¶DQQpH����� �
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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�����IpYULHU�����

(7�48(�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 7(55$,1� /21*($17� /(� %28/(9$5'� 6$*8(1$<� �'(9$17� /(�

&203/(;(�-2148,Ê5(�'(�5,2�7,172��62,7�'( /$�58(�/$92,6,(5�

9(56� 58(� '5$.(�� ± $5521',66(0(17� '(� -2148,Ê5(� ±

5e$/,6$7,21� '¶81� &21&(37� '¶$0e1$*(0(17� ± 2))5(� '(�

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

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH� /HPD\� HW� DVVRFLpV� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
��������� DILQ�GH� UpDOLVHU�XQ� FRQFHSW�G¶DPpQDJHPHQW�GX� WHUUDLQ� � ORQJHDQW� OH�ERXOHYDUG�6DJXHQD\�
�GHYDQW� OH� FRPSOH[H� -RQTXLqUH� GH� 5LR� 7LQWR�� VRLW� GH� OD� UXH� /DYRLVLHU� YHUV� OD� UXH� 'UDNH��
DUURQGLVVHPHQW GH�-RQTXLqUH�

48(�OD�9LOOH�UHPERXUVH�����GHV�KRQRUDLUHV�GpMj�SD\pV�SDU�5LR�7LQWR���� ��� ����WD[HV���VRLW�
OD�VRPPH�GH�� ������ ��WD[HV�LQFOXVHV�HW�FH��VXLWH�j�XQH�HQWHQWH�GH�SDUWDJH�GHV�IUDLV�

(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�

���� '2&80(17$7,21�'(6�),%5(6�237,48(6�9,//(�'(� 6$*8(1$<�685�

/(� 5e6($8� '�7(&+� ± 3$57,(� �� ± 2))5(� '(� 6(59,&(6�

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

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p� j� OD� ILUPH�7HOO�7HFK��SDU OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH� UpDOLVHU� OD� GRFXPHQWDWLRQ� GHV� ILEUHV� RSWLTXHV� GH� OD� 9LOOH� GH� 6DJXHQD\� VXU� OH� UpVHDX� '�7HFK�
�GHX[LqPH�SDUWLH��GRFXPHQWDWLRQ�FRPSOqWH��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� 352)(66,211(/6� (1� 5(66285&(6� +80$,1(6� ±

352*5$00(�'¶$,'(�$8; (03/2<e6�$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�
VHUYLFHV� SURIHVVLRQQHOV� SRXU� OH� SURJUDPPH� G
DLGH� DX[� HPSOR\pV� GH� OD�9LOOH� GH� 6DJXHQD\� �DSSHO�
G¶RIIUHV����������HVWLPp�GH���� ��� ���WD[HV�LQFOXVHV��

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

&216,'e5$17�TXH�OH VRXPLVVLRQQDLUH�V¶HVW�YX�DWWULEXHU�XQ�SRLQWDJH�LQWpULPDLUH�VXSpULHXU j�
�����FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�GH�SUL[�

&216,'e5$17� OHV� UpVXOWDWV� REWHQXV� VXLWH� j� O¶RXYHUWXUH� HW� O¶pYDOXDWLRQ� GH� OD� VRXPLVVLRQ�
GpSRVpH �

*5$3��&/,1,48(�'(�36<&+2/2*,(�$8�75$9$,/��1(4 �������������
�����UXH�3ULFH�2XHVW��&KLFRXWLPL��4XpEHF��*�-��*�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����������������WD[HV�LQFOXVHV

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� DX� IRXUQLVVHXU� D\DQW� REWHQX� OH�PHLOOHXU� SRLQWDJH� ILQDO�
DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH��

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

*5$3��FOLQLTXH�GH�SV\FKRORJLH�
DX�WUDYDLO

��j��
3URJUDPPH�G¶DLGH�DX[�

HPSOR\pV
��� ��������

7RWDO�DYDQW�WD[HV �
736 �SRVWHV���HW���VHXOHPHQW� �
794 �SRVWHV���HW�VHXOHPHQW� �

��
�������

��� ��������
�������
��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV ��� ��������
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 2&752,�'(6�68%9(17,216�$8;�25*$1,60(6�&8/785(/6������

96�&(��������

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�j�
SURFpGHU�DX�YHUVHPHQW�GHV�VXEYHQWLRQV�DX[�RUJDQLVPHV�FXOWXUHOV�FLEOpV�

&216,'e5$17� TXH� OHV� RUJDQLVPHV� FLEOpV� UHPSOLVVHQW� OHV� FRQGLWLRQV� GH� YHUVHPHQW� GHV�
VXEYHQWLRQV� SUpYXHV� DX[� SURWRFROHV� RX�� j� PRLQV� G¶rWUH� VSpFLILpHV� DXWUHPHQW� GDQV� XQ� SURWRFROH��
IRXUQLVVHQW� DX�6HUYLFH�GH� OD� FXOWXUH�� GHV� VSRUWV� HW�GH� OD�YLH� FRPPXQDXWDLUH� OHV�SOXV� UpFHQWV� pWDWV�
ILQDQFLHUV��OHV�OHWWUHV�SDWHQWHV�YDOLGHV��OD�OLVWH�GHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�DLQVL�TX¶XQ�
UDSSRUW�G¶DFWLYLWpV�DQQXHO��&HV�GRFXPHQWV�VRQW�YHUVpV�DX�UpSHUWRLUH�GHV�RUJDQLVPHV��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�SURFpGHU�DX�SDLHPHQW�GHV�VXEYHQWLRQV ������UpSDUWLHV�GH�OD�IDoRQ�VXLYDQWH �

$VVRFLDWLRQ�GHV�FRUGHV�GX�6DJXHQD\�±
/DF�6DLQW�-HDQ

�HU GpFHPEUH�����
8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�

UHVSHFWpHV
� ��� �

$WHOLHU�GH�PXVLTXH�GH�-RQTXLqUH
�HU PDL�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� ��

$WHOLHUV�G
DUWV�SODVWLTXHV�GH�-RQTXLqUH
�HU PDL�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

����� ��

$WHOLHUV�G¶DUWLVWHV�7RX77RX7
�HU IpYULHU������

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

&DIp�WKpkWUH�&{Wp�&RXU
�HU PDL�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

&HQWUH�%DQJ
�HU MXLQ�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

&HQWUH�G¶KLVWRLUH�6LU�:LOOLDP�3ULFH

�HU IpYULHU�����
3UHPLHU�YHUVHPHQW

�� ��� �

�HU VHSWHPEUH�����
'HX[LqPH�YHUVHPHQW�DYHF�FRQGLWLRQV�

UHVSHFWpHV
�� ��� �

&HQWUH�QDWLRQDO�G¶H[SRVLWLRQ
0L�IpYULHU

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

&RUSRUDWLRQ�GHV�PpWLHUV�G¶DUWV�GX�6DJXHQD\� �HU VHSWHPEUH����� � ��� �
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

± /DF�6DLQW�-HDQ 8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

eFROH�GH�GDQVH�6X]DQQH�0DOWDLV�*DJQRQ
�HU PDL�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

����� ��

eFROH�GH�PXVLTXH�GH�&KLFRXWLPL
�HU PDL�����

8Q VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

����� ��

eFROH�GH�PXVLTXH�GH�/D�%DLH

�HU PDL������
8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�

UHVSHFWpHV
� ��� �

eFROH�GH�GDQVH�)ORUHQFH�)RXUFDXGRW
�HU IpYULHU�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

)HVWLYDO�MD]]�HW�EOXHV

�HU PDUV�����
3UHPLHU�YHUVHPHQW

�� ��� �

�HU VHSWHPEUH�����
'HX[LqPH�YHUVHPHQW�DYHF�FRQGLWLRQV�

UHVSHFWpHV
� ��� �

)HVWLYDO�GH�PXVLTXH�GX�5R\DXPH
�HU PDUV�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

+DUPRQLH�GX�6DJXHQD\
�HU PDUV�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

� ��� �

-HXQHVVH�HQ�FK°XU
�HU VHSWHPEUH�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

����� ��

/H�3ULVPH�FXOWXUHO
�HU PDL�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

����� ��

/HV DUWLVWHV�GH�OD�0DHVWULD
�HU IpYULHU������

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

/H�/REH
�HU MXLQ�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

� ��� �

0XVpH�GX�)MRUG

�HU IpYULHU�����
3UHPLHU�YHUVHPHQW

��� ��� �

�HU MXLQ�����
'HX[LqPH�YHUVHPHQW�DYHF�FRQGLWLRQV�

UHVSHFWpHV
�� ��� �

2UFKHVWUH�V\PSKRQLTXH�GX�6DJXHQD\�± /DF�
6DLQW�-HDQ

�HU PDUV�����
8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�

UHVSHFWpHV
��� ��� �

5HQGH]�YRXV�PXVLFDO�GH�/DWHUULqUH
�HU PDUV�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

� ��� �

6\PSRVLXP�LQWHUQDWLRQDO�GH�SHLQWXUH �HU DYULO����� �� ��� �
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

7KpkWUH�/D�5XEULTXH�± ),$06
�HU PDL�����

8Q�VHXO�YHUVHPHQW�DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� %Æ7,0(176� '8� 48$57,(5� +,6725,48(� '(� 6$,17(�7+e5Ê6(�

�$59,'$��� $8725,6(5�/$�',))86,21�'(�3/$16�'¶$5&+,7(&785(�

96�&(��������

&216,'e5$17�TXH�OH�&HQWUH�G¶KLVWRLUH�6LU�:LOOLDP�3ULFH�HVW�XQ�RUJDQLVPH�UHFRQQX�D\DQW�
SRXU PLVVLRQ�GH�PHWWUH�HQ�YDOHXU�GHV�SDWULPRLQHV�KLVWRULTXH��DUFKLWHFWXUDO��XUEDQLVWLTXH�HW�LQGXVWULHO�
GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�GH�OD YLOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OH� &HQWUH� G¶KLVWRLUH� 6LU�:LOOLDP�3ULFH� D� REWHQX� XQH� VXEYHQWLRQ� GH�
��� ��� ��GH�OD�6RFLpWp�GHV�PXVpHV�GX�4XpEHF�SRXU�OD�UpDOLVDWLRQ�G¶XQ�SURMHW�QXPpULTXH�GH�YLVLWH�
YLUWXHOOH�ELOLQJXH�GH�O¶DQFLHQQH�YLOOH�GH�FRPSDJQLH�G¶$OFRD�

&216,'e5$17� TXH� OH� &HQWUH� G¶KLVWRLUH� 6LU�:LOOLDP�3ULFH� D� EHVRLQ G¶XWLOLVHU� OHV� SODQV�
G¶RULJLQH�GHV�EkWLPHQWV�FUppV�HQWUH������HW������SRXU�UpDOLVHU�VRQ�SURMHW�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SDUWHQDLUH� GH� FH� SURMHW� HW� \� FRQWULEXH�
ILQDQFLqUHPHQW�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� &HQWUH� G¶KLVWRLUH� 6LU�:LOOLDP�3ULFH� j� XWLOLVHU� HW� j�
GLIIXVHU� OHV� SODQV� HW� GHVVLQV� G¶DUFKLWHFWH� G¶RULJLQH� GDQV� OD� FRQFHSWLRQ� GH� VRQ� SURMHW� GH� YLVLWH�
YLUWXHOOH� ELOLQJXH� GH� O¶DQFLHQQH� YLOOH� GH� FRPSDJQLH� G¶$OFRD� GRQW� OD� 9LOOH� GH� 6DJXHQD\� HVW�
SDUWHQDLUH�

$GRSWpH�j�O
XQDQLPLWp�

���� %28/(9$5'� '8� 6$*8(1$<� ',5(&7,21� (67� (175(� /$� 58(�

/$92,6,(5� (7� /(� &+(0,1� '8� *2/)� �$5521',66(0(17� '(�

-2148,Ê5(��± 5e)(&7,21�'(�3$9$*(������± $9,6�'(�',5(&7,9(�'(

&+$1*(0(17�180e52���

96�&(��������

&216,'e5$17 TXH�O¶DGMXGLFDWDLUH ,QWHU�&LWp�&RQVWUXFWLRQ� D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�GH�SDYDJH������± ERXOHYDUG�GX�6DJXHQD\��GLUHFWLRQ�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

(VW�HQWUH�OD�UXH�/DYRLVLHU�HW�OH�FKHPLQ�GX�*ROI���DUURQGLVVHPHQW�GH�-RQTXLqUH ª �

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

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

&216,'e5$17�TXH�OH�FR�W�WRWDO�GX�FRQWUDW��LQFOXDQW�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���������������������

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//(� '(� 6$*8(1$<� ± 5e)(&7,21� '(� 3$9$*(� ����� ± $57Ê5(6�

0$-(85(6�/27���± $9,6�'(�',5(&7,9(�'( &+$1*(0(17�180e526�

��¬���

96�&(��������

&216,'e5$17 TXH�O¶DGMXGLFDWDLUH 3DYH[�OWpH D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�
GH�UpIHFWLRQ�GH�SDYDJH������GHV�DUWqUHV�PDMHXUHV��ORW����GH�OD�9LOOH�GH�6DJXHQD\�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

/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�����IpYULHU�����

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

96�&(��������

&216,'e5$17� OD� GHPDQGH� GH� 0�� $ODLQ� %RXFKDUG�� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH� GX� 4XpEHF�� UpVLGDQW� DX� ������ UXH� *URXO[� GDQV� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�� SRXU�
O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� DSSDUWHQDQW� j� OD� 9LOOH� GH�
6DJXHQD\�

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

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

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ��� Pð�D�pWp�pWDEOLH�j������ ��Pð��WHUUDLQ�
VLWXp�j�SOXV�GH����PqWUHV�GH�OD�UXH�RX�HQ�DUULqUH�ORW���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�
SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

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

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

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

&216,'e5$17� TXH� OH� UHTXpUDQW� DFFHSWH� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH� GH�
FRQWUDLQWHV�GH�VWDELOLWp�GHV�VROV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� $ODLQ� %RXFKDUG�� ����� UXH *URXO[� -RQTXLqUH�
4XpEHF�� *�< �$��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH�����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV �

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

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�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

���� $/$,1�%28&+$5'�(7�6$1'5$�%5,6621�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17�OD�GHPDQGH�GH�0��$ODLQ�%RXFKDUG�HW�0PH�6DQGUD�%ULVVRQ��SURSULpWDLUHV�
GX� ORW�� ��� ����FDGDVWUH�GX�4XpEHF�HW� UpVLGDQW�DX������� UXH�*URXO[�GDQV� O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�
OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17 TXH�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�ODUJHXU�SDU�� ���PqWUHV�GH�SURIRQGHXU�GX�F{Wp�2XHVW�HW�� ���PqWUHV�GH SURIRQGHXU�GX�FRWp�(VW�

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ��� Pð�D�pWp�pWDEOLH�j������ ��Pð��WHUUDLQ�
VLWXp�j�SOXV�GH����PqWUHV�GH�OD�UXH��HW�XQH�DXWUH�SDUWLH�GH�WHUUDLQ�G¶XQH�VXSHUILFLH�GH�� ����Pð�D�
pWp�pWDEOLH�j����� ��Pð��WHUUDLQ�VLWXp�SRXU�OHV����PqWUHV�VXLYDQWV���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�
JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

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

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

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

&216,'e5$17� TXH� OHV� UHTXpUDQWV� DFFHSWHQW� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH� GH�
FRQWUDLQWHV�GH�VWDELOLWp�GHV�VROV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH 6DJXHQD\�YHQGH�j�0��$ODLQ�%RXFKDUG HW�0PH�6DQGUD�%ULVVRQ��������UXH�
*URXO[��-RQTXLqUH��4XpEHF��*�<��$���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� � ���� P��� SRXU� XQ� PRQWDQW� G¶HQYLURQ� �� ������ �� SOXV� OHV� WD[HV�
DSSOLFDEOHV �

48(� OHV� IUDLV� GHV� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� HW� OHV� IUDLV� GH� SDUFV� VL�
DSSOLFDEOHV�VRLHQW�j�OD�FKDUJH�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 �
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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

$GRSWpH�j�O
XQDQLPLWp�

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

(7�'(�/$�/877(�&2175(�/(6�&+$1*(0(176�&/,0$7,48(6�± 3$5&�

'(�/$�5,9,Ê5(�'8�028/,1�± 3,67(�&<&/23,e7211,Ê5(�± '(0$1'(�

'(�&(57,),&$7�'¶$8725,6$7,21�

96�&(��������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GRLW� DXWRULVHU� XQ� PDQGDWDLUH� j� GpSRVHU� XQH�
GHPDQGH� GH� FHUWLILFDW� G¶DXWRULVDWLRQ� DXSUqV� GX� PLQLVWqUH GX� 'pYHORSSHPHQW� GXUDEOH��
(QYLURQQHPHQW�HW�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV �0''(/&&� �

¬�&(77( &$86(��LO�HVW�UpVROX �

48( OD�9LOOH GH� 6DJXHQD\ DXWRULVH� OD� ILUPH� ©*(0(/ª �LQJpQLHULH� HW� JHVWLRQ� GH� SURMHWV��
D\DQW� VD�SODFH�G¶DIIDLUH� DX������ UXH�5DFLQH�(VW��EXUHDX������&KLFRXWLPL��4XpEHF��*�+��5���j�
GpSRVHU�XQH�GHPDQGH�GH�FHUWLILFDW�G¶DXWRULVDWLRQ�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��
(QYLURQQHPHQW�HW�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV �0''(/&&���SRXU�HW�DX�QRP�GH�OD�
9LOOH GH� 6DJXHQD\�� SRXU� OD� FRQVWUXFWLRQ� G¶XQH� SLVWH� F\FORSLpWRQQLqUH� VLWXp� GDQV� OH� SDUF� GH� OD�
5LYLqUH�GX�0RXOLQ �

48(�OD�9LOOH�GH�6DJXHQD\�DVVXPH�OHV�IUDLV�UHOLpV�j�FHWWH�GHPDQGH�GH�FHUWLILFDW�G¶DXWRULVDWLRQ
HW�DX� WUDQVIHUW�GX�FH�GHUQLHU j� OD�FRUSRUDWLRQ�GX�3DUF�GH� OD�5LYLqUH�GX�0RXOLQ�HW�TXH� OHV� IRQGV�
UHTXLV�VRLHQW�SXLVpV�j�PrPH OH�SRVWH�EXGJpWDLUH���������GX�6HUYLFH�VSRUWV�HW�SOHLQ�DLU �

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�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6</9$,1� %28&+$5'� (7� /,1(� %,/2'($8� ± 6(59,78'(� '¶e*287�

3/89,$/�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17�OD�GHPDQGH�GH�0��6\OYDLQ�%RXFKDUG�HW�0PH�/LQH�%LORGHDX��SURSULpWDLUHV�
GHV�ORWV�� ��� ����HW�� ��� ����FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�����UXH�6DLQWH�0RQLTXH�GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

&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�HQ�
PR\HQQH�GH�ODUJHXU�SDU���������PqWUHV�GH�SURIRQGHXU�

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH������Pð�D�pWp�pWDEOLH�j������ ��Pð��WHUUDLQ�
VLWXp� j� SOXV� GH� ��� PqWUHV� GH� OD� UXH� HW� UpGXFWLRQ� GH� ���� G�� j OD� VHUYLWXGH� G¶pJRXW� SOXYLDO��
FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

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

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

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

&216,'e5$17� TXH� OHV� UHTXpUDQWV� DFFHSWHQW� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH� GH�
FRQWUDLQWHV�GH�VWDELOLWp�GHV�VROV�

&216,'e5$17�TX¶XQH�FRQGXLWH�G¶pJRXW�SOXYLDO�HVW�VLWXpH VXU�XQH�SDUWLH�GX�ORW�� ��� ����
GX� FDGDVWUH� GX�4XpEHF� �j� rWUH� YHQGXH�� HW� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF�
�SURSULpWp�GHV�UHTXpUDQWV��HW�TXH�OD�9LOOH�GH�6DJXHQD\�GRLW�DYRLU�XQH�VHUYLWXGH�SRXU�OH�PDLQWLHQ�HW�
O¶HQWUHWLHQ�GH�ODGLWH�FRQGXLWH�HW�SD\HU�OHV�IUDLV�G¶DUSHQWDJH�SRXU�FHOOH�FL�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�YHQGH� j�0��6\OYDLQ�%RXFKDUG HW�0PH /LQH�%LORGHDX������ UXH�
6DLQWH�0RQLTXH�� &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(� OD�9LOOH�GH�6DJXHQD\� FRQVHUYH�XQH� VHUYLWXGH�G¶pJRXW�SOXYLDO� VXU� OD�SDUWLH�GH� WHUUDLQ�
YHQGXH��� ��� ����SWLH��HW�TXH�OHV�DFTXpUHXUV�FqGHQW�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�XQH�SDUWLH�
GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�OHXU�DSSDUWHQDQW �

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

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0�� 3LHUUH� *LUDUG�� DUSHQWHXU�JpRPqWUH� �EXUHDX� GH�
&KLFRXWLPL��SRXU�SUpSDUHU�XQH�GHVFULSWLRQ�WHFKQLTXH�GH�OD�VHUYLWXGH��OHV�IRQGV�UHTXLV�pWDQW�SXLVpV�
j�PrPH�OH�SRVWH�EXGJpWDLUH���������������

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�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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�

���� 25*$1,60(6�6286�35272&2/(�± $,'(�),1$1&,Ê5(������

96�&(��������

&216,'e5$17�OD�GHPDQGH�G¶RUJDQLVPHV�VSRUWLIV�HW�SOHLQ�DLU��GpMj�VRXV�SURWRFROH��DILQ�GH�
UHFHYRLU�OH�YHUVHPHQW�GH�OHXU�VXEYHQWLRQ�DQQXHOOH�������HW�FH��SRXU�OH�PRLV�GH�MDQYLHU�

¬�&(77(�&$86(��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OHV� YHUVHPHQWV� GH� OD� VXEYHQWLRQ� DQQXHOOH� SRXU� OHV�
RUJDQLVPHV�VXLYDQWV �

62&,e7e�%e/8�,1&���WD[HV�QRQ�DSSOLFDEOHV� �

&217$&7�1$785(�5,9,Ê5(�¬�0$56 �
'pWDLO�GH�OD�VXEYHQWLRQ ����� ��� ���SOXV�WD[HV�DSSOLFDEOHV�
5HPERXUVHPHQW�GHV�LQWpUrWV�G¶XQ�SUrW��VRLW������� ���WD[HV�QRQ�DSSOLFDEOHV �

�� ��� �

��� ������ �
������ �

��� ������ �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6$%/,Ê5(� &$/,'$� ± $1$/<6(� '(� 5$33257� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(��������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH 6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�(QJOREH� SDU�OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH�SURFpGHU�j�XQH�pWXGH�j�OD�VDEOLqUH�&DOLGD�VLWXpH�GDQV�OH�FKHPLQ�GHV�&KXWHV��/D�%DLH�

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

/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�����IpYULHU�����

VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*$7,21� '(� /$� 58(� &+$3/($8� �$5521',66(0(17� '(�

&+,&287,0,�� ± (1*$*(0(17� 3285� 81(� 3$57,&,3$7,21�

081,&,3$/(�± 02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(��������

&216,'e5$17� TX¶XQH� HQWHQWH� GH� SULQFLSH� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OH� SURPRWHXU
©-RVHSK�$UWKXU�%HOOH\�(QWUHSUHQHXU�,QF�ª�D�pWp�GpFUpWpH DILQ�TXH�OD�9LOOH�V¶HQJDJH�j�YHUVHU�XQH�
SDUWLFLSDWLRQ� PXQLFLSDOH� ORUVTXH� OH� SURPRWHXU� GpSRVHUD� OH� SURMHW� GH� SURORQJHPHQW� GH� OD� UXH�
&KDSOHDX �

&216,'e5$17�TX¶LO�D�pWp�LO�D�pWp�RPLV�GH�IDLUH�PHQWLRQ�GDQV�OD�UpVROXWLRQ���96�&(������
����G¶LQFOXUH�DX�SDUDJUDSKH� ©OD�6XFFHVVLRQ�5RVDLUH�%RLYLQª�HW�RX�GH� WRXW�DXWUH�SURPRWHXU�TXL�
VHUDLW�GHYHQX�SURSULpWDLUH�GHV�WHUUDLQV�YLVpV�SDU�OH�SURORQJHPHQW�GH�OD�UXH�&KDSOHDX �

&216,'e5$17�TX¶LO�\�D�OLHX�GH�PRGLILHU�OD�UpVROXWLRQ�96�&(��������� �

¬�&(6�&$86(6�LO�HVW�UpVROX �

'¶DEURJHU�OH�SDUDJUDSKH�VXLYDQW�GH�OD�UpVROXWLRQ�96�&(��������� �

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

(W�GH�OH�UHPSODFHU�SDU�OH�SDUDJUDSKH�VXLYDQW �

©48(� OD� 9LOOH� GH� 6DJXHQD\� V¶HQJDJH� GH� YHUVHU� DX� SURPRWHXU ©-RVHSK�$UWKXU� %HOOH\�
(QWUHSUHQHXU� LQF�ª� HW ©OD� 6XFFHVVLRQ� 5RVDLUH� %RLYLQª� HW�RX� GH� WRXW� DXWUH� SURPRWHXU� TXL�
VHUDLW� GHYHQX� SURSULpWDLUH� GHV� WHUUDLQV� YLVpV� SDU� OH� SURORQJHPHQW� GH� OD� UXH�&KDSOHDX�� XQH�
SDUWLFLSDWLRQ�PXQLFLSDOH�SRXU�OH�GpSODFHPHQW�GX�SURORQJHPHQW�GH�OD�UXH�&KDSOHDX�SRXU�GHV�
WUDYDX[� G¶LQVWDOODWLRQ� G¶XQ� SRQFHDX ORUVTXH� OH� SURMHW� G¶RXYHUWXUH� GH� UXH� VHUD GpSRVp� j� OD�
9LOOH�GH�6DJXHQD\ª�

$GRSWpH�j�O
XQDQLPLWp�

���� ���������� 48e%(&� ,1&�� �$5'e&2�� ± 58(� '(� /$� 5(&+(5&+(�� 3$5&�

,1'8675,(/� '(� -2148,Ê5(� ± 5(121&,$7,21� $8;� '52,76� '(� /$�

9,//(�'(�6$*8(1$<�

96�&(��������

&216,'e5$17 TXH� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF� �$UGpFR�ª GpVLUH� YHQGUH� OD�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

SDUWLH�H[FpGHQWDLUH�GH�VRQ�WHUUDLQ�QRQ�DPpQDJp�HQ�DLUH�G¶HQWUHSRVDJH�j�VRQ�YRLVLQ LPPpGLDW��VRLW�
OD�FRPSDJQLH�©9HQWLO�$LU������LQF�ª��&H�WHUUDLQ�j�YRFDWLRQ�LQGXVWULHOOH�FRQQX�pWDQW�XQH�SDUWLH�GX�
ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�HVW�VLWXp�VXU�OD�UXH�GH�OD�5HFKHUFKH�GDQV�OH�SDUF�LQGXVWULHO�GH�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OD�UHTXpUDQWH�D�DFTXLV�OHGLW�ORW�GH�OD�9LOOH�GH�6DJXHQD\�VRXV�OHV�DFWHV�
�� ��� ����HW��� ��� ��� HW�GH�O¶DYLV�FDGDVWUDO �� ��� ���� OHVTXHOV�SUpYRLHQW�HQWUH�DXWUHV��XQH�
FODXVH� j� O¶HIIHW� TX¶XQH� SDUWLH� GH� WHUUDLQ� QRQ� DPpQDJpH� QH� SHXW� rWUH� YHQGXH� j� GHV� WLHUV� VDQV�
G¶DERUG�O¶DYRLU�RIIHUW�SDU�pFULW�j�OD�9LOOH�GH�6DJXHQD\�SRXU�OH�SUL[�SD\p�j�O¶pSRTXH��VRLW����� ��OH�
PqWUH�FDUUp�

&216,'e5$17�TXH�SRXU�TXH� OD� WUDQVDFWLRQ�DLW� OLHX�HQWUH�VHV�GHX[�HQWUHSULVHV�� OD�9LOOH�GH�
6DJXHQD\� GRLW� UHQRQFHU� j� VHV� GURLWV� HQ� LQWHUYHQDQW� j� O¶DFWH� GH� YHQWH� SUpSDUp� SDU� OD� QRWDLUH�0H
)UDQFH�/DEUHFTXH��PDQGDWpH�SDU�©9HQWLO�$LU������LQF�ª�

&216,'e5$17�TXH�OHV VHUYLFHV�FRQVXOWpV��$78�HW�OD�'LYLVLRQ�GHV�SHUPLV��VRQW�G¶DFFRUG�
DYHF�FHWWH�GHPDQGH�SXLVTXH�OD�WUDQVDFWLRQ�UHVSHFWH�OH�SUL[�SD\p�j�O¶pSRTXH��VRLW����� ��OH�PqWUH
FDUUp�� TXH� OD� VXEGLYLVLRQ� GX� ORW� � ��� ����GX� FDGDVWUH� GX�4XpEHF� Q¶D� DXFXQH� LQFLGHQFH� VXU� OD�
FRQIRUPLWp�GH�OD�SURSULpWp�GH�©$UGpFRª�HW�TXH�OD�FRPSDJQLH�©9HQWLO�$LU �����LQF�ª XWLOLVHUD�FH�
WHUUDLQ�j�GHV�ILQV�LQGXVWULHOOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�UHQRQFH�j�VHV�GURLWV�PHQWLRQQpV�DX�SDUDJUDSKH�©�ª GH�OD�FODXVH�
©2%/,*$7,216 '(� /¶$&48e5(85ª�PHQWLRQQpH j� O¶DFWH� GH� YHQWH� SXEOLp� VRXV� OH� QXPpUR�
�� ��� ����HW�SDU�DYLV�FDGDVWUDO SXEOLp�VRXV�OH�QXPpUR��� ��� ����

48(�OD�9LOOH�GH�6DJXHQD\�UHQRQFH�j�VHV�GURLWV�PHQWLRQQpV�DX�SDUDJUDSKH�©�ª�GH�OD�FODXVH�
©&+$5*(6 (7� &21',7,216ª� PHQWLRQQpH j� O¶DFWH� GH� YHQWH� SXEOLp� VRXV� OH� QXPpUR�
�� ��� ����

48(� OD�9LOOH�GH�6DJXHQD\� LQWHUYLHQQH� j� O¶DFWH�GH�YHQWH�SUpSDUp�SDU� OD�QRWDLUH�0H )UDQFH�
/DEUHFTXH�SRXU� UHQRQFHU�j�VHV�GURLWV�GH�SUHPLHU� UHIXV�j�PrPH�OH�FRQWUDW�GH�YHQWH j� LQWHUYHQLU�
HQWUH�OD�FRPSDJQLH�©����������4XpEHF�LQF���$UGpFR�ª D\DQW�VD�SODFH�G¶DIIDLUH�DX�����FKHPLQ�GX�
/DF�1D]DLUH��%pJLQ��4XpEHF��*�9 �%��HW�©9HQWLO�$LU������LQF�ª D\DQW�VD�SODFH�G¶DIIDLUH�������
UXH�GH�OD�5HFKHUFKH��-RQTXLqUH��4XpEHF��*�;��/�� SRXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF�G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����Pð �

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�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� )(50(�6$*8(/$,7�,1&���3$75,&(�*2%(,/��± /2&$7,21�'(�7(55$,1�

3285�$)),&+(�± 5(1289(//(0(17�'(�/¶(17(17(�

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

/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�����IpYULHU�����

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�ORXH�GHSXLV ������XQH�SDUWLH�GH WHUUDLQ��SURSULpWp�
GH�©)HUPH�6DJXHODLW� LQF�ª�HW�UHSUpVHQWpH�SDU�0��3DWULFH *REHLO� SRXU�O¶LQVWDOODWLRQ G¶XQ�SDQQHDX�
G¶DIILFKDJH�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�UHQRXYHOHU�OH�EDLO�YHQX�j�pFKpDQFH�OH����GpFHPEUH������

&216,'e5$17�TX¶LO� HVW� GH� O¶LQWpUrW� GH� OD�9LOOH� GH� 6DJXHQD\� GH� SRXUVXLYUH� FHWWH� HQWHQWH�
�EDLO��SRXU�OHV�DQQpHV�����������HW������HW�SRXU�XQ�PRQWDQW�GH���� ��DQ�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� OH� SURMHW� GH� EDLO� GH� ORFDWLRQ� SRXU� XQH� SDUWLH� GX� ORW�
� ��� ���� GX� FDGDVWUH� GX�4XpEHF SRXU� XQH HQVHLJQH� GH� ELHQYHQXH� �XQ� SDQQHDX� LQGLFDWHXU� GH�
JUDQG� IRUPDW��G¶XQH�VXSHUILFLH�GH�������P� VLWXpH HQ�ERUGXUH�GX�ERXOHYDUG�GH� OD�*UDQGH�%DLH�
1RUG�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH �

48(� OD�9LOOH� GH� 6DJXHQD\� YHUVH� j� ©)HUPH� 6DJXHODLW� LQF�ª� UHSUpVHQWpH� SDU�0� 3DWULFH *REHLO��
������ERXOHYDUG�GH�OD�*UDQGH�%DLH�1RUG� /D�%DLH��4XpEHF��*�%��1���OD�VRPPH�GH���� ��SDU�DQQpH�
SRXU�O¶DQQpH������������HW������VRLW�MXVTX¶DX����GpFHPEUH����� �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0$57,1�� 1$1&<� (7� /28,6� %28&+(5� �/2&$7(856�� ±

5(1289(//(0(17�'8�%$,/�'(�/2&$7,21�

96�&(��������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GpVLUH� PDLQWHQLU� HQ� SODFH� XQ� SDQQHDX� GH�
VLJQDOLVDWLRQ�SRXU�OHV�EHVRLQV�G¶RULHQWDWLRQ�GHV�XVDJHUV�GH�OD�URXWH�HQ�SURYHQDQFH�GX�/DF�6DLQW�
-HDQ�SRXU�IDFLOLWHU�O¶DFFqV�DX[�FHQWUHV�YLOOHV�GH -RQTXLqUH��$UYLGD��HW�.pQRJDPL�

&216,'e5$17� TXH� FH� SDQQHDX� HVW� VLWXp� HQ� ERUGXUH� GX� ERXOHYDUG� GX� 5R\DXPH� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�DSSDUWHQDQW�
j�0DUWLQ��1DQF\�HW�/RXLV�%RXFKHU �VXFFHVVLRQ�GH�&KULVWLDQ�%RXFKHU��

&216,'e5$17� OD� SURSRVLWLRQ� GH� UHQRXYHOOHPHQW� SRXU� XQH� GXUpH� GH� �� DQV� HW� SRXU� OD�
VRPPH�GH���� ��SDU�DQQpH�HW�SRUWDQW�VXU�XQH�VXSHUILFLH�GH�����Pð�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� 9LOOH� GH� 6DJXHQD\� UHQRXYHOOH� XQ� EDLO� GH� ORFDWLRQ� DYHF� 0DUWLQ�� 1DQF\� HW� /RXLV�
%RXFKHU�� ������ ERXOHYDUG� GX� 5R\DXPH�� -RQTXLqUH�� 4F�� *�; �9��� VRLW� VXU� XQH� SDUWLH� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH���� Pð� SRXU�XQH�GXUpH�GH���DQV�HW�SRXU�
XQH�VRPPH�GH���� ��SDU�DQQpH �
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

48(�OH FKHI�GH�'LYLVLRQ�GHV�SURSULpWpV�VRLW�DXWRULVp�j�VLJQHU�OH�EDLO�SURSRVp�SRXU�HW�DX�QRP�
GH�OD�9LOOH�GH�6DJXHQD\ �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5Ê*/(0(17�'¶(035817�96�5����������± $))(&7$7,21�'(�5(9(186�

96�&(��������

&216,'e5$17� TXH� OH� UqJOHPHQW� G¶HPSUXQW� 96�5���������� LQFOXW� GHV� WUDYDX[� j� rWUH�
ILQDQFpV�DXWUHPHQW�TXH�SDU�HPSUXQW�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DIIHFWH�DX�ILQDQFHPHQW�GX�UqJOHPHQW�96�5�����������OD�VRPPH�
GH�� ��� ��� ��j�PrPH� OH�SURMHW�3��������� ��� ��� ��j�PrPH� OH�SURMHW�3���������� ��� ��j�
PrPH�OH�SURMHW�3�������HW���� ��� ��j�PrPH�OH�SURMHW�3�������

$GRSWpH�j�O
XQDQLPLWp�

���� $512/'�&+(952/(7�%8,&.�*0&�&$',//$&�,1&��± $&48,6,7,21�'(�

7(55$,1�

96�&(��������

&216,'e5$17�TXH�©$UQROG�&KHYUROHW�%XLFN�*0&�&DGLOODF�LQF�ª�HVW�SURSULpWDLUH�GX�ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� XQ� WHUUDLQ� GH� VWDWLRQQHPHQW� VLWXp� HQ� IURQW� GH� OD� UXH�
6DLQW�'RPLQLTXH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF�VLWXpH�HQ�IURQW�GH�OD�UXH�*RGERXW�HW�GX�ERXOHYDUG�GX�5R\DXPH�GDQV�O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH�

&216,'e5$17�OD�FRQYHQWLRQ�VLJQpH�HQWUH� O¶H[�YLOOH�GH�-RQTXLqUH�HW� ODGLWH�FRPSDJQLH� OH�
� IpYULHU������

&216,'e5$17� OD�YRORQWp�GHV�SDUWLHV�GH�PHWWUH� ILQ�j� ODGLWH�FRQYHQWLRQ�HW�GH�SURFpGHU�j�
O¶DFTXLVLWLRQ�SDU� OD�9LOOH�GH�6DJXHQD\�GX� ORW� � ��� ����GX�FDGDVWUH�GX 4XpEHF� HW� j� OD� FHVVLRQ�
G¶XQ� GURLW� G¶XVDJH� VXU� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HQ� IDYHXU� GH� OD�
FRPSDJQLH�HW�TXL�VHUD�RSSRVDEOH�DX[�WLHUV�

&216,'e5$17�OHV�UDSSRUWV�G¶pYDOXDWLRQ�SUpSDUpV�SDU�'DQ\�6LPDUG� pYDOXDWHXU�DJUpp� GH�
OD�ILUPH�©%7)ª OHV����MXLOOHW���������������HW�GX����DR�W���������������

&216,'e5$17�TXH�OD�YDOHXU�PDUFKDQGH�GX�ORW�� ��� ��� GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH�GH�� ����� Pð�D�pWp�IL[pH�j��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

&216,'e5$17�TXH�OH� WDX[�XQLWDLUH�GX�GURLW�G¶XVDJH��RX�GURLW�GH�VXSHUILFLH�RX�VHUYLWXGH�
GH� VWDWLRQQHPHQW�� SRXU� OH� ORW� � ��� ���� D� pWp� IL[p� j� ���� ��SLð� SRXU� XQH� VXSHUILFLH� G¶HQYLURQ�
� ��� Pð�RX��� ��� SLð�VRLW�XQ�PRQWDQW�GH��� ��� ��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�FRQVHQWLU�XQ�GURLW�GH�SUHPLHU�UHIXV�j�
ODGLWH�FRPSDJQLH�VXU�OH�ORW�� ��� ��� GX�FDGDVWUH�GX�4XpEHF SRXU�XQH�GXUpH�GH����DQV�

&216,'e5$17�OD�SURPHVVH�G¶DFKDW�VLJQpH�SDU�OHV�SDUWLHV�OH����MDQYLHU������

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLqUH�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�DSSDUWHQDQW�j�
©$UQROG�&KHYUROHW�%XLFN�*0&�&DGLOODF�LQF�ª��D\DQW�VD�SODFH�G¶DIIDLUHV�DX������ UXH�*RGERXW��
6DJXHQD\��-RQTXLqUH���4F��*�6��6���SRXU�XQ�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OD�9LOOH�GH�6DJXHQD\�FqGH�XQ�GURLW�G¶XVDJH�j�©$UQROG�&KHYUROHW�%XLFN�*0&�&DGLOODF�
LQF�ª������� UXH�*RGERXW��6DJXHQD\��-RQTXLqUH���4F��*�6��6���VXU�XQH�SDUWLH�GX�ORW�� ��� ��� GX�
FDGDVWUH� GX� 4XpEHF� G¶XQH� VXSHUILFLH� G¶HQYLURQ� � ��� Pð� RX� �� ��� SLð� SRXU� XQ� PRQWDQW� GH�
�� ��� ��SOXV�OHV�WD[HV�VL�DSSOLFDEOHV �

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�GDQV�OH�SURMHW�j�rWUH�FUpp�j�PrPH�OH�UHYHQX�UHSRUWp�©SDUF�
HW�WHUUDLQ�GH�MHX[ª �

48(� OD�9LOOH� GH 6DJXHQD\� FRQVHQWH� j� ©$UQROG�&KHYUROHW�%XLFN�*0&�&DGLOODF� LQF�ª�� XQ�
GURLW�GH�SUHPLHU�UHIXV�VXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�SRXU�XQH�GXUpH�GH����DQV �

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� ILUPH� G¶DUSHQWHXUV�JpRPqWUHV� &KLDVVRQ� 7KRPDV�
7UHPEOD\� HW� DVVRFLpV� LQF� �SRVWH� EXGJpWDLUH� ��������������� HW�0H�1DQF\� %RXFKDUG�� QRWDLUH�
�SRVWH�EXGJpWDLUH����������������SRXU�DJLU�DX�GRVVLHU �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 48$57,(5�'(�0$,6216�02%,/(6�58(�'(6�+,521'(//(6��/$�%$,(��±

$118/$7,21�'(�9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17�TX¶HQ�YHUWX�GHV�UpVROXWLRQV�96�&(����������HW�96�&(���������� OD�9LOOH�
GH� 6DJXHQD\� DFFHSWDLW� OHV� ©3URPHVVHV� G¶DFKDWª� SRXU� GHV� WHUUDLQV� D\DQW� IURQW� VXU� OD� UXH� GHV�
+LURQGHOOHV�GDQV�O¶DUURQGLVVHPHQW�GH�OD�%DLH�

&216,'e5$17� TXH�0�� eWLHQQH�%LVVRQ� D� VLJQLILp� VRQ� GpVLVWHPHQW� SRXU O¶DFTXLVLWLRQ� GX�
WHUUDLQ�� ����VRLW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

&216,'e5$17�TXH�0��3LHUUH�/XF�0DUWLQ�D�VLJQLILp�VRQ�GpVLVWHPHQW�SRXU�O¶DFTXLVLWLRQ�GX�
WHUUDLQ�� ����VRLW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH�OHV�©3URPHVVHV�G¶DFKDWª�FRQWLHQQHQW�OD�FODXVH�VXLYDQWH �

©/H�SURPHWWDQW�DFTXpUHXU�V¶HQJDJH�j�ILQDOLVHU�OHV�GpPDUFKHV�SRXU�O¶DFTXLVLWLRQ�GX�WHUUDLQ�
�VLJQDWXUH�GH�O¶DFWH�QRWDULp��GDQV�XQ�GpODL�GH�WURLV�����PRLV�VXLYDQWV O¶DFFHSWDWLRQ�SURYLVRLUH�
GH�GH� OD� UXH�� SDU� OHV�DXWRULWpV�PXQLFLSDOHV��¬�GpIDXW�GH� UHVSHFWHU� FH�GpODL�RX�GDQV� OH� FDV�
G¶XQ�GpVLVWHPHQW��OD�YHQWH�VHUD�DQQXOpH�HW�OH�GpS{W�YHUVp�SDU�OH�SURPHWWDQW�DFTXpUHXU VHUD�
FRQVHUYp�SDU�OD�9LOOH�j�WLWUH�GH�GRPPDJHVª�

&216,'e5$17�OH�QRQ�UHVSHFW�GH�FHWWH�FODXVH��OD�9LOOH�GH�6DJXHQD\�SHXW�DQQXOHU�OD�YHQWH�HW�
FRQVHUYHU�OHV�GpS{WV�YHUVpV�

&216,'e5$17�TX¶LO�HVW�GDQV�O¶LQWpUrW�GH�OD�PXQLFLSDOLWp�GH�UHPHWWUH�OHV�WHUUDLQV�GLVSRQLEOHV�
j�OD�YHQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DQQXOH� OD� YHQWH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�
�WHUUDLQ � ����HQ�IDYHXU�GH�0��eWLHQQH�%LVVRQ��HW�FRQVHUYH� OH�GpS{W�YHUVp�GH�� ��� ��j� WLWUH�GH�
GRPPDJHV�HW�DEURJH� OH�SRLQW����GH� OD� UpVROXWLRQ�96�&(����������HW�DEURJH� OH�SRLQW����GH� OD�
UpVROXWLRQ�96�&(����������j�WRXWHV�ILQV�TXH�GH�GURLW�

48(� OD� 9LOOH� GH� 6DJXHQD\� DQQXOH� OD� YHQWH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�
�WHUUDLQ � ����HQ�IDYHXU�GH�0��3LHUUH�/XF�0DUWLQ��HW�FRQVHUYH�OH�GpS{W�YHUVp�GH�� ��� ��j�WLWUH�GH�
GRPPDJHV�HW�DEURJH� OH�SRLQW����GH� OD� UpVROXWLRQ�96�&(����������HW�DEURJH� OH�SRLQW����GH� OD�
UpVROXWLRQ�96�&(����������j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� $502,5(�(7�e%e1,67(5,(�$8%,1�,1&��± $118/$7,21�'(�9(17(�'(�

7(55$,1�± 02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(��������

&216,'e5$17� TX¶HQ� YHUWX� GH� OD� UpVROXWLRQ� 96�&(����������� OD� 9LOOH� GH� 6DJXHQD\�
DFFHSWDLW�GH�YHQGUH�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DQFLHQQH�SDUWLH�GX�ORW�� ��� ����HW�
SDUWLH�GX�ORW�� ��� �����j�O¶HQWUHSULVH�©$UPRLUH�HW�eEpQLVWHULH�$XELQ�LQF�ª�

&216,'e5$17� TXH� 0�� 3KLOLSSH� $XELQ�� SURSULpWDLUH� HW� SUpVLGHQW� GH� ODGLWH HQWUHSULVH�
FRQILUPH� VRQ� GpVLVWHPHQW� SRXU� O¶DFTXLVLWLRQ� GH� FHWWH� SDUWLH� GH� FDGDVWUH� GH� UXH� QRQ�RXYHUWH�
DGMDFHQW�j�VD�SURSULpWp VLVH�DX������UXH�GHV�$FWLRQQDLUHV��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(��������� �
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

(Q�UHPSODoDQW�GDQV�OH�WLWUH�GH�OD�UpVROXWLRQ�©©$UPRLUH�HW�eEpQLVWHULH�$XELQ�LQF��
�UHSUpVHQWpH�SDU�3KLOLSSH�$XELQ�ª SDU ��©7pJHVFRª�

(Q� UHPSODoDQW� OH� �HU SDUDJUDSKH� SDU� FHOXL�FL �� ©&216,'e5$17� TXH� 7pJHVFR�
LQF��������UXH�GHV�$FWLRQQDLUHV��DUURQGLVVHPHQW�GH�&KLFRXWLPL��GpVLUH�DFTXpULU�OH�
FDGDVWUH�GH�UXH�QRQ�RXYHUWH�DGMDFHQW�j�VD�SURSULpWp�VLWXpH GDQV�OH�SDUF�LQGXVWULHO�
+HQUL�*LUDUG�ª

(Q�UHWLUDQW�FRPSOqWHPHQW�OH��H SDUDJUDSKH�

$GRSWpH�j�O
XQDQLPLWp�

���� &$5/�*$8'5($8/7�(7�$11,(�'8)285�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VXU� OD� UXH� GH� /DFKHYURWLqUH� HW�
O¶RXYHUWXUH� GH� WHUUDLQV� UpVLGHQWLHOV� HQ� IURQW� GX� FKHPLQ� GH� OD� 5pVHUYH� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�PLV�HQ�YHQWH�FHV�WHUUDLQV�UpVLGHQWLHOV�SRXU�WRXV�
OHV�FLWR\HQV�TXL�GpVLUHQW�HQ�IDLUH�O¶DFTXLVLWLRQ�

&216,'e5$17� TXH� OD� YDOHXU� PDUFKDQGH� GHV� WHUUDLQV� D� IDLW� O¶REMHW� G¶XQ� UDSSRUW�
G¶pYDOXDWLRQ�SUpSDUp�SDU�-HDQ�3LHUUH�&{Wp��pYDOXDWHXU�DJUpp�OH����PDL������

&216,'e5$17�OD�SURPHVVH�G¶DFKDW�VLJQpH� OH��� MDQYLHU �����SDU�0PH $QQLH 'XIRXU�HW�
0� &DUO� *DXGUHDXOW� SRXU� OH� WHUUDLQ� � ���� FRQQX� FRPPH� pWDQW� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF��G¶XQH�VXSHUILFLH�GH������ Pð�HW�DX�PRQWDQW��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW� DYHF�
0PH $QQLH 'XIRXU�HW�0� &DUO�*DXGUHDXOW��������ERXOHYDUG�7DOERW��&KLFRXWLPL��4XpEHF��*�1�
�9�� SRXU� O¶DFTXLVLWLRQ� GX� WHUUDLQ� � ���� pWDQW� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF�� G¶XQH�
VXSHUILFLH�GH�������Pð�DX�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� /,67(�'(6�3$,(0(176�$8����-$19,(5������

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

/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�����IpYULHU�����

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�

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

± 352&Ê6�9(5%$/�'8����-$19,(5 �����

96�&(��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� *$5$*(� 081,&,3$/� �$5521',66(0(17� '(� -2148,Ê5(�� ±

)2851,785(� (7� ,167$//$7,21� '(� 35,6(6� (;7e5,(85(6� 3285�

67$7,211(0(17�± $33(/�'¶2))5(6����������

96�&(��������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�HW�O
LQVWDOODWLRQ�GH�SULVHV�H[WpULHXUHV�SRXU�
OH�VWDWLRQQHPHQW�GX�JDUDJH�PXQLFLSDO�GH�-RQTXLqUH�GX�F{Wp�GH�OD�UXH�GX�5RL�*HRUJHV�HW�GH�OD�FRXU�
LQWpULHXUH��DSSHO�G¶RIIUHV������������

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� VHXO� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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

352:$77�,1&�
� 2SWLRQ�� �� ��������
� 2SWLRQ�� � ��������
� 2SWLRQ�� �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9(17(� (7� 5(67$85$7,21� '(� /¶$1&,(11(� 5e6,'(1&(� $*e6,/$6�

/(3$*(�± ����¬�����58(�9,&725,$��/$�%$,(��± $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� YHQWH� GH�
O¶LPPHXEOH��WHUUDLQ�HW�EkWLPHQWV���DSSHO�G¶RIIUHV�����������

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

(175(35,6(6�'(�6&,$*(�'(�%e721�6$*8(1$<�,1&���1(4 �������������

����UXH�-RVHSK�*DJQp�1RUG��/D�%DLH��4F���*�%��6�
� ��������

0,&52%5$66(5,(�(175(�'(8;�021'(6��1(4 �������������

������UXH�'XKDLPH��&KLFRXWLPL��4XpEHF��*�+��=�
������

1RQ�FRQIRUPH

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH�FRQWUDW��HW�FH��FRQGLWLRQQHOOHPHQW�j�OD�VLJQDWXUH�G¶XQ�DFWH�
QRWDULp�HQWUH�O¶DGMXGLFDWDLUH�HW�OD�9LOOH�GH�6DJXHQD\��DX�VHXO�VRXPLVVLRQQDLUH�FRQIRUPH�D\DQW�GpSRVp
OD�PHLOOHXUH�RIIUH��HQ�O¶RFFXUUHQFH ��

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

(175(35,6(6�'(�
6&,$*(�'( %e721�
6$*8(1$<�,1&�

�

9HQWH�GX�EkWLPHQW�VLWXp�DX�����j������
UXH�9LFWRULD�HW�GX�WHUUDLQ�IRUPp�GX�ORW�
����������GX�FDGDVWUH�GX�4XpEHF�
GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH

� ��������

7RWDO�DYDQW�WD[HV � � ��������
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

736 �
794 �

��
�������

��������
��������

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

(7�48(�OD�GLYLVLRQ�GHV�SURSULpWpV�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�
VRLW�PDQGDWpH�SRXU�SUpSDUHU�WRXV�OHV�GRFXPHQWV�UHODWLIV�j�FHWWH�YHQWH�

$GRSWpH�j�O
XQDQLPLWp�

���� %5266(6� 3285� %$/$,� '(� 58(6� ± (;(5&,&(� '(� /¶237,21� '(�

5(1289(//(0(17�'(�/$�6280,66,21�± $33(/�'¶2))5(6����������

96�&(��������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV D�LQYLWp��HQ�
IpYULHU�������GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU O
DFTXLVLWLRQ�GH�EURVVHV�SRXU�EDODL�GH�
UXHV �

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�MXVTX¶DX����RFWREUH������DX[�PrPHV�FRQGLWLRQV��HW�OHV�SUL[�DMXVWpV�HQ�IRQFWLRQ�GH�
O¶LQGLFH�GHV�SUL[�j�OD�FRQVRPPDWLRQ�GX�4XpEHF DX����GpFHPEUH�������HW�TXH�OD�9LOOH�GH�6DJXHQD\�
GpVLUH�V¶HQ�SUpYDORLU��DSSHO�G¶RIIUHV�����������

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� H[HUFH� O¶RSWLRQ� GH� UHQRXYHOOHPHQW� MXVTX¶DX� ��� RFWREUH� ����� DX�
PRQWDQW�VXLYDQW��DMXVWp�GH�O¶,3&�GX�4XpEHF�DX����GpFHPEUH������ORUVTX¶LO�VHUD�FRQQX �

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

/(6�3,Ê&(6�
'¶e48,3(0(176�

%(5*25

� %DODL�UDPDVVHXU�FHQWUDO�-RKQVWRQ �� ��������
� %URVVH�GH�FDQLYHDX�-RKQVWRQ � ��������
� %DODL UDPDVVHXU�FHQWUDO�(OJLQ�3HOOLFDQ 3RVWH�UHWLUp
� %URVVH�GH�FDQLYHDX�(OJLQ�3HOOLFDQ 3RVWH�UHWLUp
� %URVVH�GH�FDQLYHDX�(OJLQ�9DFFDO�PRGLILp � ��������
� %URVVH�GH�SRO\SURS\OqQH�7UDFNOHVV � ��������
� %URVVH�SRXU�EDODL�7UDFNOHVV � ��������
� %URVVH�GH�FDQLYHDX�-RKQVWRQ � ��������

�
%URVVH�UDPDVVHXVH�FHQWUDOH�HQ�

SRO\SURS\OqQH�9DFDOO
� ��������

�� %URVVH�FHQWUDOH�SRXU�EDODL�7\PFR���� ��������
�� %URVVH�FDQLYHDX[���VHJPHQWV�7\PFR���� ��������
�� %URVVH�GH�SRO\SURS\OqQH�7UDFNOHVV � ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(03/$&(0(17�'(�/$�&21'8,7(�'¶$48('8&�6286�/(�3217�± ������

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

/$�%$,(��± $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�OH�UHPSODFHPHQW�GH�
OD� FRQGXLWH� G
DTXHGXF� ���� PP� VRXV� OH� SRQW� GH� OD� 5LYLqUH�j�0DUV� GH� OD� URXWH� ���� GDQV�
O
DUURQGLVVHPHQW�GH�/D�%DLH�SDU�XQH�QRXYHOOH�FRQGXLWH�SUp�LVROpH�GH�����PP��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 �

3$8/�3('1($8/7�,1&���1(4 � �����������
������ERXO��6W�3DXO��4XpEHF��*�.��(�

��� ��������

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

��� ��������

(;&$9$7,216�*��/$528&+(�,1&���1(4 �������������
�����UXH�GHV�%UX\qUHV��$OPD��4XpEHF��*�(��-�

��� ��������

&216758&7,21�-��	�5��6$9$5'�/7e(��1(4 �������������
������ERXO��0DUWHO��6DLQW�+RQRUp��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$17�
727$/
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

3$8/�3('1($8/7�,1&� ��j��

5HPSODFHPHQW�GH�OD�FRQGXLWH�
G¶DTXHGXF�VRXV�OH�SRQW�3�

������DX�GHVVXV�GH�OD�5LYLqUH�
j�0DUV�GH�OD�URXWH�����GDQV�
O¶DUURQGLVVHPHQW�GH�/D�%DLH

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� -2&(/<1� 0$-25(.� ± 9(17(� 3285� 7$;(6� ����� ± $&7(� '(� 9(17(�

'e),1,7,9(�

96�&(��������

&216,'e5$17� TXH� PRQVLHXU� -RFHO\Q� 0DMRUHN� GHPDQGH� j� OD� 9LOOH� GH� 6DJXHQD\� GH� OXL�
FRQVHQWLU�XQ�DFWH�GpILQLWLI�VXU�XQ�LPPHXEOH�TXL�OXL�D�pWp�DGMXJp�ORUV�G¶XQH�YHQWH�SRXU�WD[HV �

&216,'e5$17�TXH�OH����MXLQ�������OD�9LOOH�GH�6DJXHQD\�D�SURFpGp�j�OD�YHQWH�j�O¶HQFKqUH�
SXEOLTXH�GHV�LPPHXEOHV�SRXU�GpIDXW�GH�SDLHPHQW�GHV�WD[HV�PXQLFLSDOHV�HW�VFRODLUHV �

&216,'e5$17�TXH�PRQVLHXU�-RFHO\Q�0DMRUHN�V¶HVW�YX�DGMXJHU�OH�ORW�� ��� �����GX�FDGDVWUH�
GX� 4XpEHF�� FLUFRQVFULSWLRQ� IRQFLqUH� GH� &KLFRXWLPL� �DQFLHQQHPHQW� FRQQX� DYDQW� OD� UpQRYDWLRQ�
FDGDVWUDOH�FRPPH�pWDQW�IRUPp�G¶XQH�SDUWLH�GH�OD�VXEGLYLVLRQ�KXLW�GX�ORW�RULJLQDLUH�YLQJW�QHXI���������
UDQJ�FLQT��&DQWRQ�7UHPEOD\��SRXU�XQ�PRQWDQW�GH������� ��

&216,'e5$17�TXH� O¶DQFLHQ� SURSULpWDLUH� QH� V¶HVW� SDV� SUpYDOX� GH� VRQ� GURLW GH� UHWUDLW� GDQV�
O¶DQQpH�VXLYDQW�VRQ�DGMXGLFDWLRQ �

&216,'e5$17�TXH�PRQVLHXU�-RFHO\Q�0DMRUHN�HVW�HQ�GURLW�G¶REWHQLU�XQ�WLWUH�GpILQLWLI �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GH�O¶DFWH�GH�YHQWH�GpILQLWLYH�SUpSDUp�
SDU� 0H� 0DULH�3LHU� 7UHPEOD\�� QRWDLUH�� HQ� IDYHXU� GH� PRQVLHXU� -RFHO\Q� 0DMRUHN�� UHODWLYHPHQW� j�
O¶LPPHXEOH�FRQQX�FRPPH�pWDQW�OH�ORW�� ��� �����GX�FDGDVWUH�GX�4XpEHF��FLUFRQVFULSWLRQ�IRQFLqUH�
GH�&KLFRXWLPL��DQFLHQQHPHQW�FRQQX�DYDQW�OD�UpQRYDWLRQ�FDGDVWUDOH�FRPPH�pWDQW�IRUPp�G¶XQH�SDUWLH�
GH�OD�VXEGLYLVLRQ�KXLW�GX�ORW�RULJLQDLUH�YLQJW�QHXI���������UDQJ�FLQT��&DQWRQ�7UHPEOD\��

48(�OHV�IUDLV�GH�VHUYLFHV�SURIHVVLRQQHOV��QRWDLUH�HW�DUSHQWHXU�JpRPqWUH�VL�QpFHVVDLUH��VRLHQW�j�
OD�FKDUJH�GH�PRQVLHXU�-RFHO\Q�0DMRUHN�

(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�



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

���� 5(0%2856(0(17� '(6� &2Ó76� '(� 6(59,&(6� '(� 0�� )5$1d2,6�

*$*121�¬�7,75(�'(�9e5,),&$7(85�'(�/$�9,//(�'(�6$*8(1$<�

96�&(��������

48(� OD�9LOOH� GH� 6DJXHQD\� SURFqGH� DX� SDLHPHQW� GX� FRPSWH� WUDQVPLV� SDU� OH�PLQLVWqUH� GHV�
$IIDLUHV�PXQLFLSDOHV�HW�GH�O
2FFXSDWLRQ�GX�WHUULWRLUH�HQ�UHJDUG�GH�OD�QRPLQDWLRQ�GX�YpULILFDWHXU�
JpQpUDO�SRXU�WRXWH�OD�SpULRGH�TXH�GXUHUD�VD�QRPLQDWLRQ�SDU�OH�PLQLVWUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� )e'e5$7,21�&$1$',(11(�'(6�081,&,3$/,7e6�± &21*5Ê6�$118(/�

(7� 6$/21� 352)(66,211(/� ����� � 5e81,21� '8� &216(,/�

'¶$'0,1,675$7,21 ± 'e/e*$7,21�

96�&(��������

48(�OD�9LOOH�GH�6DJXHQD\�GpOqJXH�0��-HDQ�<YHV�3URYHQFKHU��FRQVHLOOHU�PXQLFLSDO��DILQ�GH�
SDUWLFLSHU�DX�&RQJUqV�DQQXHO�)&0�HW�VDORQ�SURIHVVLRQQHO������TXL�VH�GpURXOHUD�GX��HU DX���MXLQ�
�����DX�6KDZ�&RQYHQWLRQ�&HQWUH�j�2WWDZD��DYHF�IUDLV�G¶LQVFULSWLRQ��GH�VpMRXU�HW�GH�GpSODFHPHQW��
G¶XQ�PD[LPXP�GH�� ��� ���SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU�

(7�48(�OD�9LOOH�GH�6DJXHQD\�GpOqJXH�0��-HDQ�<YHV�3URYHQFKHU��FRQVHLOOHU�PXQLFLSDO��DILQ�
GH�SDUWLFLSHU�j�OD�UpXQLRQ�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�)&0�:KLVWOHU�TXL�VH�GpURXOHUD�GX����DX�
��� PDUV� ����� DX�:KLVWOHU� &RQIHUHQFH� &HQWUH�� :KLVWOHU� HQ� &RORPELH�%ULWDQQLTXH�� DYHF� IUDLV�
G¶LQVFULSWLRQ��GH�VpMRXU�HW GH�GpSODFHPHQW��G¶XQ�PD[LPXP�GH�� ��� ���SD\DEOHV�VHORQ�OD�SROLWLTXH�
HQ�YLJXHXU�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e �

���� )(67,9$/�,17(51$7,21$/�'(6�5<7+0(6�'8�021'(��),50��±

1289($8�35272&2/(����������������

96�&(��������

&216,'e5$17�O¶LPSRUWDQFH�GX�)HVWLYDO�,QWHUQDWLRQDO�GHV�5\WKPHV�GX�0RQGH��),50��

&216,'e5$17� TXH� O¶HQWHQWH� DFWXHOOH� HQWUH� OH� ),50� HW� 6DJXHQD\� VH� WHUPLQH� OH�
�� GpFHPEUH�������



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

/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�����IpYULHU�����

&216,'e5$17�TXH�OH�),50�HQ�HVW�j�VD�TXLQ]LqPH�pGLWLRQ�HQ������HW�TXH�OHV�SDUWLHV�RQW�
O¶LQWHQWLRQ�GH�FRQWLQXHU�OHXU�FROODERUDWLRQ�SRXU�OHV�DQQpHV�IXWXUHV�

&216,'e5$17� TXH� SOXVLHXUV� DXWUHV� SDUWHQDLUHV� GX� ),50� VRXKDLWHQW� FRQQDvWUH�� GqV� TXH�
SRVVLEOH��OHV�LQWHQWLRQV�GH�9LOOH�GH�6DJXHQD\�TXDQW�j�VD�FROODERUDWLRQ�IXWXUH�DYHF�OH�),50�

&216,'e5$17� TXH� OH� )HVWLYDO� V¶HQJDJH� j� UHVSHFWHU� WRXV� VHV� HQJDJHPHQWV� SUpYXV� DX�
SURWRFROH�DFWXHOOHPHQW�HQ�YLJXHXU�HQWUH�OHV�SDUWLHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�TX¶LO�HVW�GH�VRQ�LQWHQWLRQ�GH�SRXUVXLYUH�VD�FROODERUDWLRQ�
DYHF�OH�),50�HW�FH��SDU� OH�ELDLV�G¶XQ�QRXYHDX�SURWRFROH�GH���DQV�YLVDQW�OHV�DQQpHV�����������
����� j� OD� FRQGLWLRQ� TXH� OH� ),50� QH� VRLW� SDV�� GDQV� O¶LQWHUYDOOH�� HQ� GpIDXW� GH� UHVSHFWHU� VHV�
REOLJDWLRQV�VHORQ�OHV�WHUPHV�GX�SURWRFROH�GX���IpYULHU������

48(�OHV�SDUWLHV�V¶HQWHQGHQW��DX�FRXUV�GH�O¶DQQpH������VXU�OHV�FRQGLWLRQV�GX�SURWRFROH�SRXU�
OHV���SURFKDLQHV�DQQpHV�

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

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(�$8;�25*$1,60(6

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

96�&(��������
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&HQWUH�UpJLRQDO�GHV�MHXQHV�
DJULFXOWHXUV�GX�6DJXHQD\�/DF�
6DLQW�-HDQ
�����5XH�3DQHW
-RQTXLqUH��4&��*�;��7�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��&ROORTXH�
DQQXHO��DFKDW�GH�SXEOLFLWp��

�

&OXE�GH�FXUOLQJ�GH�.pQRJDPL
�����5XH�GX�5RL�*HRUJHV
&�3������
-RQTXLqUH��4&��*�;��;�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��7RXUQRL�
%URVVH�G
DUJHQW�������
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&OXE�GH�PRWRQHLJLVWHV�GX�
6DJXHQD\�LQF�
&�3�����
-RQTXLqUH��4&��*�;��:�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

�

&OXE�5RWDU\�GH�&KLFRXWLPL
&�3��&�3������
&KLFRXWLPL��4&��*�+��%�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

�

&25$0+
����5XH�6DLQW�9DOOLHU
&�3�����
&KLFRXWLPL��4&��*�+��:�

����� ;

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

�

(85Ç.2��
����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��6�

������� ;

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

�

*URXSH�GHV�eFRUFHXUV
�����%RXOHYDUG�GH�OD�*UDQGH�
%DLH
/D�%DLH��4&��*�%��1�

������� ;

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

�

.QLJQW�5LGHUV�6DJXHQD\
���UDQJ�'RXEOH
6W�$PEURLVH��4&��*�3��%�

����� ;

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

�

/D�VRFLpWp�FDQDGLHQQH�GH�OD�
&URL[�5RXJH � 'LYLVLRQ�GX�
4XpEHF
���5XH�-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�-��*�

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��(QWHQWH�
VHUYLFHV�DX[�VLQLVWUpV��

��

/
$VVRFLDWLRQ�IpPLQLQH�
G
pGXFDWLRQ�HW�G
DFWLRQ�VRFLDOH��
$)e$6�ORFDOH�6DFUp�&RHXU
����5XH�GH�/RQJFKDPS
&KLFRXWLPL��4&��*�+��:�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��6RXSHU�
VSDJKHWWL�$)($6�6DFUp�
&RHXU�GH�&KLFRXWLPL��

��

/RLVLUV�GX�SDUF�,02�KDELWDW�����
����5XH�*RVVHOLQ
&KLFRXWLPL��4&��*�-��.�

������ ;

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

��

0RLVVRQ�6DJXHQD\�/DF�6DLQW�
-HDQ LQF�
�����5XH�$QWK\PH�/DURXFKH
&KLFRXWLPL��4&��*�+��/�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

��

3UL[�'DPDVH�3RWYLQ
�����$YHQXH��H
/D�%DLH��4&��*�%��6�

������ ;

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



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��3UHPLHU�
YHUVHPHQW��

��

5pVLGHQFH�/DWHUURLVH�������5XH�
/DSRLQWH/DWHUULqUH��4&��*�1�
�$�

������� ;

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

��

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

������� ;

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

��

7RXUQRL�KRFNH\�3HH�:HH�GH�
-RQTXLqUH
&�3������
-RQTXLqUH��4&��*�;��:�

������ ;

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

/pJHQGH ��

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

$GRSWpH�j�O¶XQDQLPLWp�

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


