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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�����PDUV�����

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

GX�PDLUH��OH��� IpYULHU �����

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�)UDQF\QH�7��*REHLO��DGPLQLVWUDWULFH�GX�SURJUDPPH�G¶DLGH�DX[�

RUJDQLVPHV� -HDQ�<YHV�3URYHQFKHU��REVHUYDWHXU� 0��0LFKHO�)RUWLQ��
FRQVHLOOHU�VHUYLFH�DX[�FLWR\HQV� 0� *LOEHUW�)RUWLHU��DWWDFKp�SROLWLTXH�
0�� )UpGpULF� *XpULQ�� DWWDFKp� SROLWLTXH�� 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%$8;

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8 ��)e95,(5 �����

96�&(���������

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

R $EURJDWLRQ�GH�OD�UpVROXWLRQ�96�&(���������

$GRSWpH�j�O
XQDQLPLWp�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8 �� )e95,(5������

96�&(���������

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� ��� IpYULHU�
������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&(6
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����PDUV�����

��� *289(51(0(17�'8�48e%(&

����� 0,1,67Ê5(� '(� /$� 6e&85,7e� 38%/,48( ± )5$,6� '(�

)250$7,21�'(6�32/,&,(56�'(�/$�6e&85,7e�38%/,48(�'(�

/$�9,//(�'(�6$*8(1$< ± '(0$1'(�'¶$,'(�),1$1&,Ê5(�

/H� ��� MDQYLHU� ������ OD� 'LUHFWLRQ� JpQpUDOH� GHV� DIIDLUHV� SROLFLqUHV� DFFXVH�
UpFHSWLRQ�G¶XQH� OHWWUH�HW�G¶XQH�UpVROXWLRQ� WUDQVPLVHV�DX�PLQLVWqUH�GH� OD�6pFXULWp�SXEOLTXH� OH����
QRYHPEUH�������FRQFHUQDQW�OHV�IUDLV�GH�IRUPDWLRQ�GHV�SROLFLHUV�GH�OD�6pFXULWp�SXEOLTXH�GH�9LOOH�
GH� 6DJXHQD\� HW� LQIRUPH� OD� 9LOOH� TX¶XQH� GHPDQGH� D� pWp� IDLW� DX� GLUHFWHXU� JpQpUDO� GH� O¶eFROH�
QDWLRQDOH�GH�SROLFH�GX�4XpEHF�DILQ�GH�UpSRQGUH�DX[�SUpRFFXSDWLRQV�H[SULPpHV�

����� 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(� ± 0,1,675(�

5(63216$%/(� '(� /$� 5e*,21� '(� /¶(675,(� (7�'e387e� '(�

6+(5%522.(�± 352-(7�5e129$7,21�'8 7+eÆ75(�3$/$&(

'¶$59,'$�

/H��� MDQYLHU�������OH�PLQLVWUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��0��
/XF� )RUWLQ�� DQQRQFH� j� OD� 9LOOH GH� 6DJXHQD\� VRQ� DFFRUG� GH� SULQFLSH� HQ� YXH� GH� SRXUVXLYUH�
O¶pODERUDWLRQ�GX�SURMHW�LQWLWXOp�5pQRYDWLRQ�GX�7KpkWUH�3DODFH�G¶$UYLGD�

����� 0,1,67Ê5(�'8�75$163257��'(�/$�02%,/,7e�'85$%/(�(7�

'(�/¶e/(&75,),&$7,21 '(6�75$1632576�± )21'6�3285�

/(6�,1)5$6758&785(6�'(�75$163257�(1�&20081��),7&��

± 5e$/,6$7,21�'¶81�3/$1�'(�02%,/,7e '85$%/(�(7�3/$1�

'(�75$163257�&2//(&7,)�± '(0$1'(�'(�68%9(17,21�

/H���IpYULHU�������OH�PLQLVWqUH�GHV�7UDQVSRUWV��GH�OD�0RELOLWp�GXUDEOH�HW�GH�
O¶eOHFWULILFDWLRQ� GHV� 7UDQVSRUWV� DQQRQFH� j� OD� 9LOOH� GH� 6DJXHQD\� TX¶LO� QH� SRXUUD� SDV� UpSRQGUH�
IDYRUDEOHPHQW� j� OD� GHPDQGH�GH� VXEYHQWLRQ� GDQV� OH� FDGUH� GX�)RQGV� SRXU� OHV� LQIUDVWUXFWXUHV� GH�
WUDQVSRUWV� HQ� FRPPXQ� DILQ� GH� UpDOLVHU� XQ� SODQ� GH� PRELOLWp� GXUDEOH� HW� XQ� SODQ� GH� WUDQVSRUW�
FROOHFWLI�HQ�FROODERUDWLRQ�DYHF OD�6RFLpWp�GH�WUDQVSRUW�GX�6DJXHQD\��

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

352*5$00(�$33(/�(1�'e9(/233(0(17�'(6�

&2//(&7,216�'(6�%,%/,27+Ê48(6�38%/,48(6�

$872120(6�±02',),&$7,216�

/H� ��� IpYULHU� ������ OH� PLQLVWqUH� GH� OD� &XOWXUH� HW� GHV� &RPPXQLFDWLRQV�
LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� GHV� PRGLILFDWLRQV� DSSRUWpHV� DX� SURJUDPPH� $SSHO� HQ�
GpYHORSSHPHQW� GHV� FROOHFWLRQV� GHV� ELEOLRWKqTXHV� SXEOLTXHV� DXWRQRPHV HW� TXH� OH� QRXYHDX�
SURJUDPPH� V¶DSSOLTXHUD� j� SDUWLU� GH� O¶H[HUFLFH� ���������� DILQ� GH� SHUPHWWUH� O¶DGDSWDWLRQ� GHV�
RXWLOV�GH�JHVWLRQ PLQLVWpULHOV�



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

��� 5,2�7,172�± 5e68/7$76�),1$1&,(56������

/H���IpYULHU������� OH�JURXSH�5LR�7LQWR�LQIRUPH� OD�9LOOH�GH�6DJXHQD\�VXU�O¶DQQRQFH�
GHV�UpVXOWDWV�GH�VHV�pWDWV�ILQDQFLHUV�SRXU�O¶DQQpH������HW�UHPHUFLH�OD�9LOOH�GH�6DJXHQD\�SRXU�WRXV�
OHV�HIIRUWV�HW�OD�TXDOLWp�GX�WUDYDLO�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV�

��� 9,//(� '(� &+$5/(9,//(�0e=,Ê5(6 � $662&,$7,21�

,17(51$7,21$/(� '(6� 9,//(6� $0,(6� '(� /$� 0$5,211(77(� ±

$66(0%/e(�*e1e5$/(�± ,19,7$7,21�

/H����MDQYLHU�������OD�9LOOH�GH�&KDUOHYLOOH�0p]LqUHV��LQYLWH�OD�9LOOH�GH�6DJXHQD\�j�OD�
WHQXH�GH� O¶DVVHPEOpH�JpQpUDOH�GH� O¶DVVRFLDWLRQ� LQWHUQDWLRQDOH�GHV�YLOOHV� DPLHV�GHV�PDULRQQHWWHV
TXL�VH�WLHQGUD�GX����DX����QRYHPEUH������

��� 81,21� '(6� 352'8&7(856� $*5,&2/(6� ± 6$*8(1$<�/$&�6$,17�

-($1� ± 352*5$00(� '(� &5e',7� '(� 7$;$7,216� )21&,Ê5(6�

$*5,&2/(6�± 5(0(5&,(0(176�

/H����IpYULHU�������O¶8QLRQ�GHV�SURGXFWHXUV�DJULFROHV�GX�/DF�6DLQW�-HDQ�UHPHUFLH�OD�
9LOOH� GH� 6DJXHQD\� SRXU� VRQ� DSSXL� ORUV� GHV� GHUQLqUHV� VHPDLQHV� HQ� UHJDUG� GHV� GHPDQGHV� DX�
JRXYHUQHPHQW�GX�4XpEHF�SRXU�OH�SURJUDPPH�GH�FUpGLW�GH�WD[DWLRQV�IRQFLqUHV HW�DJULFROHV�

��� 05&�'(�/$&�6$,17�-($1�(67� ± (17(17(�6(&725,(//(� ± &$/4�'(�

'e9(/233(0(17�� &216(,/�'(6�$576�(7�'(6�/(775(6�'8�48e%(&�

± 5e62/87,21�

/H����IpYULHU������� OD�05&�GH�/DF�6DLQW�-HDQ�(VW� WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�
XQH� FRSLH� GH� UpVROXWLRQ� DGRSWpH� SDU� OHV�PHPEUHV� GX� FRQVHLO� GH� OD�05& FRQFHUQDQW� O¶HQWHQWH�
VHFWRULHOOH�&$/4�

�� $))$,5(6�*e1e5$/(6

��� 5(7,5e�

��� 3$57(1$5,$7�3285�/(�'e3/2,(0(17�'(6�%251(6�'(�5(&+$5*(�

'(6�9e+,&8/(6�e/(&75,48(6�± 5(1289(//(0(17�'(�/¶(17(17(�

96�&(���������

&216,'e5$17� OD� YRORQWp� GH� OD� 9LOOH� GH� 6DJXHQD\� GH� SDUWLFLSHU� DX� GpYHORSSHPHQW�
GXUDEOH�

&216,'e5$17� OD� YRORQWp� GX� &RQVHLO� GH� VRXWHQLU� VXU� VRQ� WHUULWRLUH� O¶XWLOLVDWLRQ� GH�
YpKLFXOHV�pOHFWULTXHV�

&216,'e5$17�OD�YRORQWp�GX�&RQVHLO�GH�SDUWLFLSHU�j�OD�UpGXFWLRQ�GHV�JD]�j�HIIHWV�GH�VHUUH�

&216,'e5$17�OD�YRORQWp�GX�&RQVHLO�GH�PDLQWHQLU�VRQ�SDUWHQDULDW�DYHF�+\GUR�4XpEHF�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����PDUV�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH OH� UHQRXYHOOHPHQW� GH� O¶HQWHQWH� GH� SDUWHQDULDW�� YLD�
O¶DPHQGHPHQW�����SRXU�OH�GpSORLHPHQW�GH�ERUQHV�GH�UHFKDUJH�SRXU�YpKLFXOHV�pOHFWULTXHV��WHO�TXH�
SURSRVp�SDU�+\GUR�4XpEHF��HW�GH�PDLQWHQLU�O¶DXWRULVDWLRQ�GX�GLUHFWHXU�JpQpUDO�j�GpFLGHU�ORUVTXH�
GHV�RSSRUWXQLWpV�VH�SUpVHQWHURQW�G¶DMRXWHU�GHV�ERUQHV�VXSSOpPHQWDLUHV�VHORQ�FHWWH�HQWHQWH�

$GRSWpH�j�O
XQDQLPLWp�

��� 5e)(&7,21� '(� /$� 58(� /$%5(&48(� �$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�GX� VHUYLFH�SHXW�
DFFRUGHU�XQH�DXWRULVDWLRQ�GH�GpSHQVHV�SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV��PDLV�GRLW�LQGLTXHU�FHWWH�
GpSHQVH�GDQV�XQ� UDSSRUW�TX¶LO� V¶HQJDJH�j� WUDQVPHWWUH� DX� FRPLWp� H[pFXWLI�� j� OD�SUHPLqUH� VpDQFH�
WHQXH�DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH��� MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�)RUDJHV�6�/�� ,QF�� SDU� OH�
GLUHFWHXU�GX�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5���������� DILQ� GH� SURFpGHU� j� OD� UpDOLVDWLRQ� GH� IRUDJH� DX� URF� GDQV� OH� FDGUH� GX� SURMHW� GH� OD�
© 5pIHFWLRQ�FRPSOqWH�GH�OD�UXH�/DEUHFTXH��DUURQGLVVHPHQW�GH�&KLFRXWLPL ª�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(� '8� *e1,(� ± )e95,(5� ����� � ',9(56� 352-(76� ± ),1� '(6�

75$9$8;�

96�&(���������

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

��
$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW�D\DQW�SRXU�REMHW � 6XUIDFH� V\QWKpWLTXH� DPRUWLVVDQWH� GX� WDSLV� VDEOp� HQ� ����� DX� SDUF� 0DUV� ��

$UURQGLVVHPHQW�GH�/D�%DLH
&RQWUDW�LQLWLDO � �� ��������
&R�W�ILQDO�GX�FRQWUDW � �� ��������

��
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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�����PDUV�����

$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW�D\DQW�SRXU�REMHW � 5pIHFWLRQ�GH�OD�UXH�/DPRQWDJQH�HW�GHV�3LQV���$UURQGLVVHPHQW�GH�-RQTXLqUH
&RQWUDW�LQLWLDO � � ��� ��������
&R�W�ILQDO�GX�FRQWUDW � � ��� ��������

��
$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW�D\DQW�SRXU�REMHW � 5HPSODFHPHQW� GHV� ILOWUHV� QXPpURV� �� HW� �� ± 8VLQH� GH� ILOWUDWLRQ� GH�

&KLFRXWLPL���$UURQGLVVHPHQW�GH�&KLFRXWLPL
&RQWUDW�LQLWLDO � ��� ��������
&R�W�ILQDO�GX�FRQWUDW � ��� ������ �

��
$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW�D\DQW�SRXU�REMHW � 5pIHFWLRQ� FKHPLQ� GHV� 9LOODV� HW� SURILODJH� GH� IRVVp� UXH� GH� O
(VWUDQ� ��

$UURQGLVVHPHQW�GH�&KLFRXWLPL
&RQWUDW�LQLWLDO � ��� ��������
&R�W�ILQDO�GX�FRQWUDW � ��� ��������

��
$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW�D\DQW�SRXU�REMHW � 5pIHFWLRQ�FRPSOqWH�GHV�VXUSUHVVHXUV�G¶DTXHGXF�GX�FKHPLQ�6DLQW�-HDQ�HW�GH�

OD�URXWH�&RXORPEH���$UURQGLVVHPHQWV�GH�/D�%DLH�HW�-RQTXLqUH
&RQWUDW�LQLWLDO � ��� ��������
&R�W�ILQDO�GX�FRQWUDW � ��� ��������

��
$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW�D\DQW�SRXU�REMHW � 6XUIDFH�V\QWKpWLTXH�HW�EDQGHV�SHUPDQHQWHV�SRXU�SDWLQRLUH�H[WpULHXUH�± SDUF�

+DPHO�HW�)UDGHWWH���$UURQGLVVHPHQW�GH�&KLFRXWLPL
&RQWUDW�LQLWLDO � �� ��������
&R�W�ILQDO�GX�FRQWUDW � �� ��������

��
$SSHO�G¶2IIUHV�QR� � ��������
&RQWUDW�D\DQW�SRXU�REMHW � 5pDPpQDJHPHQW� GHV� SDUFV� -HWWp� HW� 0RXVVHDX� �� $UURQGLVVHPHQW� GH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 9,//(�'(�6$*8(1$< � 5e)(&7,21�'(�3$9$*(�± $57Ê5(60$-(85(6�

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

96�&(���������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� 3DYH[� /WpH� 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[�
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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�����PDUV�����

&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� &203/Ê7(� '(� 3203$*(� '¶e*287� 33(-����

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

&+$1*(0(17�180e526����¬����

96�&(���������

&216,'e5$17�TXH� O¶$GMXGLFDWDLUH�([FDYDWLRQ�8QLEHF�D�pWp�PDQGDWp�SRXU� OD� UpDOLVDWLRQ�
GHV�WUDYDX[�GH�UpIHFWLRQ�FRPSOqWH�GX�SRVWH�GH�SRPSDJH�G¶pJRXW�33(-����GDQV�O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH �

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

��� 32176�'(�*/$&(�(7�1(,*(� 3285� 3Ç&+(�%/$1&+(� ± 6$,621� �����

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

'e/e*8(5�

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

/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�����PDUV�����

&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� (PEHOOLVVHPHQW�
%DLHULYHUDLQH� ,QF���SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�
WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������DILQ�GH�SURFpGHU�j�OD�IDEULFDWLRQ�GH�SRQWV�GH�JODFH�
HW�QHLJH�SRXU�OD�SrFKH�EODQFKH��GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�± 6DLVRQ�����������

(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(18(� '8� &21*5Ê6� '(� /¶$662&,$7,21� '(6� &20081,&$7(856�

081,&,3$8;�'8�48e%(& (1������

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HW�VRQ�GLUHFWHXU�HVW�PHPEUH�GH�O¶$VVRFLDWLRQ�GHV�
FRPPXQLFDWHXUV�PXQLFLSDX[�GX�4XpEHF�

&216,'e5$17�TXH�O¶$VVRFLDWLRQ�WLHQW�VRQ�FROORTXH�DQQXHO�HQ�PDL�GDQV�XQH�PXQLFLSDOLWp
GLIIpUHQWH�j�FKDTXH�DQQpH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HW�3URPRWLRQ�6DJXHQD\�GpPRQWUHQW�OHXU�LQWpUrW�j�
rWUH�O¶K{WH�GX�FROORTXH�HQ������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OH�FRPLWp�H[pFXWLI�GH�OD�9LOOH�DSSXL�OD�FDQGLGDWXUH�GH�6DJXHQD\�j�WLWUH�GH�YLOOH�K{WH�GX�
FROORTXH�GH�O¶$VVRFLDWLRQ�GHV�FRPPXQLFDWHXUV�PXQLFLSDX[�HQ������

(7�48(�OD�9LOOH�GH�6DJXHQD\�YLD�VD�'LUHFWLRQ�GHV�FRPPXQLFDWLRQV�DIIHFWH� OHV� UHVVRXUFHV�
QpFHVVDLUHV�j�O¶RUJDQLVDWLRQ�GX�&ROORTXH�VL�6DJXHQD\�HVW�FKRLVLH�SDU�O¶DVVRFLDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

��� e&/$,5$*(�58(�/$%5(&48(��$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�
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

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�:63�&DQDGD� ,QF���SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������SRXU� UpDOLVHU� O¶LQJpQLHULH�GpWDLOOpH�HW� OH� VXLYL�GH� FRQVWUXFWLRQ�GX�SURMHW�
G¶pFODLUDJH� GH� OD� UXH� /DEUHFTXH�� HQWUH� OD� UXH� 5DFLQH� HW� OD� UXH� 3ULFH�� DUURQGLVVHPHQW� GH�
&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� $,'(�$8;�25*$1,60(6�± $8725,6$7,21�'(�3$,(0(176������

96�&(���������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� RFWUR\p� SUpFpGHPPHQW� DX[� GLIIpUHQWHV�
FRUSRUDWLRQV�FL�DSUqV�PHQWLRQQpHV��XQH�DLGH�ILQDQFLqUH �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OH�WDEOHDX�GHV�SDLHPHQWV�FL�MRLQW�SRXU�O¶DQQpH������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�VHORQ�O¶HQWHQWH���������
������ �SRXU� FHOOHV� LGHQWLILpHV� DX[� OHWWUHV� $�%� HW� &��� VHORQ� O¶HQWHQWH� �������������� �SRXU�
O¶RUJDQLVPH� LGHQWLILp '��� HW� VHORQ� O¶HQWHQWH� �������������� �SRXU� O¶RUJDQLVPH� LGHQWLILp (�� GX
WDEOHDX�FL�GHVVRXV��$2��������� �

$,'(�$8;�25*$1,60(6

$8725,6$7,21�'(�3$,(0(176�����

120�'(�/
25*$1,60( 685�
120%5(�
'
$11e(6

180e52�'(�
5e62/87,21

'$7( 0217$17

$ 20+�� 6XEYHQWLRQ�GH�
IRQFWLRQQHPHQW��UpYLVLRQ�

HQ�IRQFWLRQ�GH�
O
DSSUREDWLRQ�EXGJpWDLUH�

GH�OD�6+4�

���� (QWHQWH�
�������������

��IpYULHU������
��MXLQ�����

������������
������������

% 20+�� 3URJUDPPH�GH�
VXSSOpPHQWV�DX[�OR\HUV�
�UpYLVLRQ�HQ�IRQFWLRQ�GHV�
GHPDQGHV���UpYLVLRQ�HQ�
IRQFWLRQ�GH�O
DSSUREDWLRQ�

���� (QWHQWH�
�������������

��IpYULHU������
��MXLQ�����

������������������������
������������
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

$,'(�$8;�25*$1,60(6

$8725,6$7,21�'(�3$,(0(176�����

EXGJpWDLUH�GH�OD�6+4�

& 20+�� 3URMHW�GHV�ÌORWV�
-RQTXLqUH

�����j����� ������������� ��RFWREUH����� ������������

' 3URPRWLRQ�6DJXHQD\ ���� ������������� ���IpYULHU��������������������������������
��MXLQ���������������������������������

��VHSWHPEUH�����

����������������������������������������������
����������������������������������������������������
�����������

( 3URPRWLRQ�6DJXHQD\��
)'7

���� ������������� /RUV�GH�OD�UpFHSWLRQ�GH�
OD�VXEYHQWLRQ�GX�

0LQLVWqUH

(Q�IRQFWLRQ�GX�
SURWRFROH�

G
HQWHQWH�DYHF�OH�
0LQLVWqUH

$GRSWpH�j�O
XQDQLPLWp�

���� $0e/,25$7,21�'8�5e6($8�5287,(5�����������± $3352%$7,21�'(6�

'e3(16(6�

96�&(���������

&216,'e5$17� OHV� VXEYHQWLRQV� j� UHFHYRLU� GX�PLQLVWqUH� GHV�7UDQVSRUWV� GX�4XpEHF� SRXU�
O¶DPpOLRUDWLRQ�GX�UpVHDX�URXWLHU��

&216,'e5$17�TXH�OHV�WUDYDX[�G¶DPpOLRUDWLRQ�VRQW�UpDOLVpV��

&216,'e5$17�TXH�OHV�WUDYDX[�QH�IRQW�SDV�O¶REMHW�G¶XQH�DXWUH�VXEYHQWLRQ �

&216,'e5$17�OHV�GpSHQVHV�UpDOLVpHV �

¬ &(6�&$86(6��LO�HVW�UpVROX�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\ DSSURXYH� OHV� GpSHQVHV� SRXU� OHV� WUDYDX[� H[pFXWpV� VXU� OHV�
FKHPLQV� VXLYDQWV� HW�� MRLQW� j� OD� SUpVHQWH�� FRSLH� GHV� SLqFHV� MXVWLILFDWLYHV� FRQIRUPpPHQW� DX[�
H[LJHQFHV�GX�PLQLVWqUH�GHV�7UDQVSRUWV�

0RQWDQWV 0RQWDQW�
'HVFULSWLRQ 1XPpUR�GH�GRVVLHU GpSHQVpV VXEYHQWLRQ &RPPHQWDLUHV

���������

5RXWH�GH�O¶$QVH�j�%HQMDPLQ ���������������� �� ����� � ����� 'pSHQVHV�GpMj�
DSSURXYpHV
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

5RXWH�-HDQ�HW�UXH�6DYDUG ���������������� �������� � ����� 'pSHQVHV�GpMj�
DSSURXYpHV

&KHPLQV�GH�O¶eJOLVH��3RUWDJH�
HWF� ���������������� �������� ������� 'pSHQVHV�GpMj�

DSSURXYpHV�
6ROGH�GH�OD�
VXEYHQWLRQ
� ���������������

5RXWH�-HDQ ���������������� �������� ������� 'pSHQVHV�GpMj�
DSSURXYpHV�6ROGH�
GH�OD�VXEYHQWLRQ
� ���������������

5RXWH�GH�.pQRJDPL�HW�'pFRXYUHXUV ���������������� �� ����� �� ����� 'pSHQVHV�GpMj�
DSSURXYpHV

6ROGH�GH�OD�
VXEYHQWLRQ

�� ���������������

5XH�6DLQW�(GPRQG ���������������� �������� �� �����

5RXWH�GHV�6LOORQV�HW�FKHPLQ�6W�/RXLV ���������������� �������� ��������

5XH�GHV�5RLWHOHWV ���������������� �������� ��������

5RXWH�GHV�6LOORQV�HW�FKHPLQ�6W�/RXLV ���������������� �������� �������� 6ROGH�GH�OD�
VXEYHQWLRQ
������������������
�������������������

$GRSWpH�j�O
XQDQLPLWp�

���� /,67(�'(6�3$,(0(176�$8���)e95,(5������

96�&(���������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

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

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

/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�����PDUV�����

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

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

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

(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�

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

'¶+2125$,5(6�180e52���

96�&(���������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� &HJHUWHF� :RUOH\� 3DUVRQV� D� pWp� PDQGDWp� SRXU� OD�
IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW�© 5pIHFWLRQ�GHV�SRVWHV�
GH�SRPSDJH�G¶pJRXWV�3����HW�3������$UURQGLVVHPHQW�GH�/D�%DLHª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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



,175$1(7
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����PDUV�����

$GRSWpH�j�O
XQDQLPLWp�

���� e&2%(&� /7e(� �0$5&� %28/,$11(�� ± /2&$7,21� '(� 7(55$,1� ±

$%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�

���� &216(,/� '(6� $576� '8� &$1$'$� ± 5e$/,6$7,21� '(� 5(1&2175(�

'¶$87(856�0(0%5(6�'( /¶81,21�'(6�e&5,9$,1(6�(7�e&5,9$,16�

48e%e&2,6� �81(4�� ± $8725,6$7,21� '(� 'e326(5� '(6� '(0$1'(6�

'(�6287,(1�$835Ê6�'8 352*5$00(�72851e(6�5(1&2175(6�

96�&(���������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� DGPLVVLEOH� DX� SURJUDPPH� © 7RXUQpHV�
UHQFRQWUHV ª GX�&RQVHLO�GHV�DUWV�GX�&DQDGD�TXL�V
DSSOLTXH�DX[�PHPEUHV GH�O
8QLRQ�GHV�pFULYDLQHV�
HW�GHV�pFULYDLQV�TXpEpFRLV��81(4��

&216,'e5$17� TXH� OD� SURSRVLWLRQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�� GH� GpSRVHU� GHV� GHPDQGHV� GH� VRXWLHQ� ILQDQFLHU� DX� SURJUDPPH� © 7RXUQpHV�
UHQFRQWUHV ª�� SHUPHWWUD� G¶RSWLPLVHU� OD� SURJUDPPDWLRQ� G¶DFWLYLWpV� OLWWpUDLUHV� HQ� ELEOLRWKqTXH� HQ�
�����

&216,'e5$17�TXH�OHV�IUDLV�DGPLQLVWUDWLIV�IDFWXUpV��VXLYDQW�O¶DFFHSWDWLRQ�G¶XQH�GHPDQGH��
VHURQW�DVVXPpV�j�PrPH�OH�EXGJHW�UpJXOLHU�G¶DQLPDWLRQ�GHV�ELEOLRWKqTXHV�

¬�&(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�GpSRVHU�OH�QRPEUH�PD[LPXP�GH�GHPDQGHV�GH�VRXWLHQ�SHUPLV�SDU�OH�SURJUDPPH�
© 7RXUQpHV�UHQFRQWUHV ª GX�&RQVHLO�GHV�DUWV�GX�&DQDGD��SRXU�OD�UpDOLVDWLRQ�GH�UHQFRQWUH�G¶DXWHXUV�
PHPEUHV� GH� O
8QLRQ� GHV� pFULYDLQHV� HW� GHV� pFULYDLQV� TXpEpFRLV� �81(4��� HW� FH�� GDQV� OHV�
ELEOLRWKqTXHV�GH�6DJXHQD\�HQ������

48(� 0�� /XF�0LFKHO� %HOOH\� HW� 0PH� 1DQF\� 6DYDUG�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ� HW�
FRQVHLOOqUH�HQ�DUW��FXOWXUH HW�ELEOLRWKqTXHV�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH�� VRLHQW� SDU� OD� SUpVHQWH� DXWRULVpV� j� VLJQHU� FHWWH� GHPDQGH� 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�
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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�����PDUV�����

���� &216758&7,21�� &(175(�3/(,1�$,5�%(&�6&,(�

96�&(���������

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

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

&216,'e5$17�TXH�GHV�WUDYDX[�VXSSOpPHQWDLUHV�IRQW� O¶REMHW�G¶RUGUHV�GH�FKDQJHPHQW�TXL�
VRQW�DQDO\VpV�HW�YpULILpV�SDU�OHV�SURIHVVLRQQHOV�DX�GRVVLHU�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�RUGUHV�GH�FKDQJHPHQW�QXPpURV�$0(&�%6����������
j�����HW�HQ�DXWRULVH�OH�SDLHPHQW�SRXU�XQ�PRQWDQW�WRWDO�GH��� ������ ��DYDQW�WD[HV���� ������ ���
WD[HV�LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp�

���� +<'52�48e%(&�± 352326,7,21�'(�5Ê*/(0(17�+256�&285�

96�&(���������

&216,'e5$17�TXH�OHV�GRPPDJHV�DX[�LQVWDOODWLRQV�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�SDU�GH�
O¶pTXLSHPHQW�DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 25*$1,60(6� 63257,)6� 3285� /(6� $5521',66(0(176� '(�

&+,&287,0,��-2148,Ê5(�(7�/$�%$,(�± 68%9(17,21������

96�&(���������

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�
DILQ� GH� SURFpGHU� j� O¶DWWULEXWLRQ� GHV� VXEYHQWLRQV ����� DX[� RUJDQLVPHV� VSRUWLIV� GDQV� OHV�
DUURQGLVVHPHQWV�GH�&KLFRXWLPL��-RQTXLqUH�HW�/D�%DLH�

&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�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD YLH�
FRPPXQDXWDLUH� j� SURFpGHU� DX� SDLHPHQW� GHV� VXEYHQWLRQV ����� SRXU� FKDFXQ� GHV� RUJDQLVPHV�
VXLYDQWV��VHORQ�OHV�PRQWDQWV�LGHQWLILpV�FL�GHVVRXV��

&+,&287,0,

8%5 2UJDQLVPHV 6XEYHQWLRQ�����
������� &OXE�GH�VRFFHU�GH�6KLSVKDZ ����� ��
������� &OXE�GH�EDVHEDOO�PLQHXU�/DWHUULqUH ����� ��

6286�727$/�� ����� ��

-2148,Ê5(

������� &OXE�GH�J\PQDVWLTXH�-DNR�LQF� ����� ��
������� &OXE�GH�YROOH\�EDOO�6DJXHQD\ �� ��
������� $VVRFLDWLRQ�GHV�MXGRNDV�GH�-RQTXLqUH ����� ��
������� &OXE�GH�ER[H�RO\PSLTXH�GH�-RQTXLqUH ����� ��
������� &OXE�GH�EDVNHW�EDOO�OH�%OHX�HW�2U�GH�-RQTXLqUH ����� ��
������� &OXE�GH�FXUOLQJ�GH�.pQRJDPL ��� ��
������� $UFKHUV�GH�-RQTXLqUH��/HV� ��� ��
������� &OXE�GH�JROI�6DJXHQD\�$UYLGD�LQF���/H� �� ��

������� &OXE�GH�MRJJLQJ�-DNRXUV ��� ��
������� &OXE�GH�WHQQLV�LQWpULHXU�6DJXHQD\�LQF� ��� ��
������� &OXE�GH�VRFFHU�GH�-RQTXLqUH �� ��� ��
������� &OXE�GH�SDWLQDJH�DUWLVWLTXH�/HV�0D]XUNDV�LQF� ����� ��
������� &39�/HV�eODQV�GH�-RQTXLqUH ����� ��
������� 2UJDQLVDWLRQ�GX�EDVHEDOO�PLQHXU�GH�-RQTXLqUH��2�%�0�-���LQF� ����� ��
������� 2UJDQLVDWLRQ�GX�KRFNH\�PLQHXU�GH�-RQTXLqUH�LQF� �� ��� ��
������� -XQLRU�0DUTXLV�$$�-RQTXLqUH ��� ��
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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�����PDUV�����

6286�727$/�� �� ��� �

/$�%$,(

������� &�3�$��/HV�$QQHDX[�EOHXV�GH�/D�%DLH�LQF� ����� ��

������� &OXE�GH�VRFFHU�/D�%DLH�LQF� ����� ��

������� &OXE�GH�SDWLQDJH�GH�YLWHVVH�/HV�)���GH�/D�%DLH ����� ��

������� &OXE�GH�JROI�3RUW�$OIUHG�LQF���/H� ��� ��

6286�727$/�� ����� �

*5$1'�727$/��� �� ��� ��

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

$GRSWpH�j�O
XQDQLPLWp�

���� %,%/,27+Ê48(6� $)),/,e(6� $8� &56%3� ± 3$,(0(17� '(6� 6(59,&(6�

2))(576� 3$5� /(� &56%3 (7� 2&752,� '(6� 68%9(17,216� $8;�

%,%/,27+Ê48(6�$)),/,e(6�3285�/¶$11e(������

96�&(���������

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�
GH�SURFpGHU�DX�SDLHPHQW�GH�OD�IDFWXUH�UHODWLYH�j�OD�WDULILFDWLRQ�GHV�VHUYLFHV�RIIHUWV�SDU�OH�&HQWUH�
UpJLRQDO� GH� VHUYLFHV� DX[� ELEOLRWKqTXHV� SXEOLTXHV� GX� 6DJXHQD\�/DF�6DLQW�-HDQ�� FRPPXQpPHQW�
DSSHOp�OH�5pVHDX�%LEOLR�

&216,'e5$17�OD�WDULILFDWLRQ�GX�5pVHDX�%LEOLR�SRXU�OHV�VHUYLFHV�RIIHUWV�DX[�ELEOLRWKqTXHV�
GHV� VHFWHXUV� /DWHUULqUH� HW� 6KLSVKDZ� ����� �� SDU� UpVLGDQW�� HW� 5LYLqUH�GX�0RXOLQ� ����� �� SDU�
UpVLGDQW���MXVTX¶DX����GpFHPEUH������

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�
GH�FRQILHU� OD�JHVWLRQ�GH� OD�ELEOLRWKqTXH�DIILOLpH�GH�6KLSVKDZ�5LYLqUH�DX�&HQWUH�PXOWLVHUYLFH GH�
6KLSVKDZ�

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GHV�VSRUWV��GH�OD�FXOWXUH�HW�GH�OD�YLH�FRPPXQDXWDLUH�
GH�SURFpGHU�DX�YHUVHPHQW�GHV�VXEYHQWLRQV�GH�IRQFWLRQQHPHQW�SRXU�OHV�ELEOLRWKqTXHV�DIILOLpHV�GH�
/DWHUULqUH��6KLSVKDZ�HW�5LYLqUH�GX�0RXOLQ�

&216,'e5$17� TXH� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� O¶DWWULEXWLRQ� GHV� VXEYHQWLRQV� GH�
IRQFWLRQQHPHQW�VHURQW�LQWpJUpHV�GDQV�OH�ERWWLQ�GHV�RUJDQLVPHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�SURFpGHU�DX�SDLHPHQW�GH�OD�IDFWXUH�DX�PRQWDQW�GH��� ����������WD[HV�LQFOXVHV��
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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�����PDUV�����

UHODWLYH�j�OD�WDULILFDWLRQ�GHV�VHUYLFHV�RIIHUWV�SDU�OH�5pVHDX�%LEOLR�DX[�ELEOLRWKqTXHV�DIILOLpHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GHV� VSRUWV�� GH� OD� FXOWXUH� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� SURFpGHU� DX� YHUVHPHQW� GH� OD� VXEYHQWLRQ� DX� IRQFWLRQQHPHQW�� DX� PRQWDQW� GH�
�� ������ ��� DX[� (QWUHSULVHV� MHXQHVVHV� GH� OD� 0DLVRQ� GHV� MHXQHV� GH� /DWHUULqUH� SRXU� OH�
IRQFWLRQQHPHQW�GH�OD�ELEOLRWKqTXH�DIILOLpH�GH�/DWHUULqUH�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GHV� VSRUWV�� GH� OD� FXOWXUH� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� SURFpGHU� DX� YHUVHPHQW� GH� OD� VXEYHQWLRQ� DX� IRQFWLRQQHPHQW�� DX� PRQWDQW� GH�
� ������ ��� DX� &HQWUH� PXOWLVHUYLFH GH� 6KLSVKDZ SRXU� OH� IRQFWLRQQHPHQW� GH� OD� ELEOLRWKqTXH�
DIILOLpH�GH�6KLSVKDZ�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GHV� VSRUWV�� GH� OD� FXOWXUH� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� SURFpGHU� DX� YHUVHPHQW� GH� OD� VXEYHQWLRQ� DX� IRQFWLRQQHPHQW�� DX� PRQWDQW� GH�
� ������ ��� j� OD� &RPPLVVLRQ� GHV� ORLVLUV� 5LYLqUH�GX�0RXOLQ� �6DLQW�,VLGRUH�� SRXU� OH�
IRQFWLRQQHPHQW�GH�OD�ELEOLRWKqTXH�DIILOLpH�GH�5LYLqUH�GX�0RXOLQ�

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

$GRSWpH�j�O
XQDQLPLWp�

���� (1)28,66(0(17�'(6�),/6�e/(&75,48(6� �),%5(�237,48(��$8�6,7(�

'(� /$� )21'$7,21� �$5521',66(0(17� '(� /$� %$,(�� ± 2))5(� '(�

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� (OHFWUR� 6DJXHQD\� /WpH�
�(OHFWURVDJ�± eQHUJLH 	�7pOpFRP���SDU� OH�GLUHFWHXU� JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL�
VRQW�GpYROXV� DX[� WHUPHV�GX UqJOHPHQW�QXPpUR�96�5��������� DILQ�GH� UpDOLVHU� O¶HQIRXLVVHPHQW�
GHV�ILOV�pOHFWULTXHV��ILEUH�RSWLTXH��DX�VLWH�GH�OD�IRQGDWLRQ��DUURQGLVVHPHQW�GH�/D�%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� �������� 58(� 67�*(25*(6� (7� �������� 58(� 9,&725,$�

�$5521',66(0(17�/$�%$,(�� ± 5e129$7,21�(;7e5,(85(�± 2))5(�
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\� HQWpULQH� OH�PDQGDW�RFWUR\p�SDU� OH�GLUHFWHXU�GH� VHUYLFH�� GDQV� OH�
FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������FRQILHU�
j� OD� ILUPH� /XF� )RUWLQ�� DUFKLWHFWH� XQ� PDQGDW� TXL� FRQVLVWH� HQ� OD� SUpSDUDWLRQ� G¶HVTXLVVHV� GH�
UpQRYDWLRQ�GHV�IDoDGHV�SRXU�XQ�pGLILFH�VLWXp VXU�OD�UXH�9LFWRULD��FRLQ�6W�*HRUJHV��DUURQGLVVHPHQW�
/D�%DLH�

(7�48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��� ��� ��LQFOXDQW�WRXWHV�OHV�
WD[HV���VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�
GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��SRVWH�EXGJpWDLUH������������������

$GRSWpH�j�O
XQDQLPLWp�

���� &20,7e�'8�)21'6�/2&$/�'¶,19(67,66(0(17� �)/,��± 120,1$7,21�

'(6�0(0%5(6�

96�&(���������

&21'e5$17�OH�FRQWUDW�GH�SUrW�LQWHUYHQX�HQWUH�OH�PLQLVWUH�UHVSRQVDEOH�GX�'pYHORSSHPHQW�
pFRQRPLTXH� HW� OD� 9LOOH� HQ� GDWH� GX� �� QRYHPEUH� ������ GDQV� OHTXHO� OD� 9LOOH� D� O¶REOLJDWLRQ� GH�
QRPPHU�XQ�FRPLWp�UHVSRQVDEOH�GH�OD�VpOHFWLRQ�GHV�EpQpILFLDLUHV�GHV�DLGHV�ILQDQFLqUHV�)/,�

¬�&(6�&$86(6���LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�QRPPH�OHV�SHUVRQQHV�VXLYDQWHV�VXU�OHGLW�FRPLWp�

&RPLWp�)/,�)/6�)57$���

1RP 2UJDQLVDWLRQ

-DFTXHV�&KRXLQDUG
3UpVLGHQW

5D\PRQG�&KDERW�*UDQW�7KRUQWRQ

0DUFHOOH�3HUURQ
9LFH�SUpVLGHQWH

)RQGV�GH�VROLGDULWp�)74

&KDQWDO�'XUDQG
6HFUpWDLUH�WUpVRULqUH

&DLQ�/DPDUUH�6�(�1�&�5�/�

&ODXGH�%RXFKDUG 3URPRWLRQ�6DJXHQD\

+pOqQH�'HVFKrQHV 1RUGLD
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

5REHUW�/DYRLH 'pYHORSSHPHQW�LQGXVWULHO�UpJLRQDO��5LR�7LQWR

/\QQH�%UHWRQ %DQTXH�1DWLRQDOH

$GRSWpH�j�O
XQDQLPLWp�

���� e48,3(0(176�'(�3527(&7,21�(7�'(�6e&85,7e�± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH��HQ�
MDQYLHU�������XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU ��
O
DFTXLVLWLRQ�G
pTXLSHPHQWV�GH�SURWHFWLRQ�HW�GH�VpFXULWp�

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

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

*XLOOHYLQ�,QWHUQDWLRQDO

� 3URWHFWLRQ�SRXU�OHV�PDLQV �� ��������

�
3URWHFWLRQ�SRXU�OD�WrWH��OHV�\HX[�HW�

OHV�RUHLOOHV
�� ��������

�
&KHPLVH��SDQWDORQ�HW�FKDQGDLO�j�

PDQFKHV�FRXUWHV�j�PDLOOHV
� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�����������
� ��������
� ��������

*5$1'�727$/��IUDLV�HW�WD[HV�LQFOXV �� ��������

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

7UDYH[�eTXLSHPHQW�GH�
VpFXULWp�LQF�

� 6pFXULWp�URXWLqUH � ��������
� 3URWHFWLRQ�SRXU�OHV�SLHGV � ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

� ��������
��������
��������

*5$1'�727$/��IUDLV�HW�WD[HV�LQFOXV � ��������

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

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

/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�����PDUV�����

���� '21�'(�0$7e5,(/�86$*e�± $502,5(6�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� UHoX� XQH�
UHTXrWH� GX� 5HJURXSHPHQW� $FDGLHQ� 6DJXHQD\�/DF�6W�-HDQ� LQF��� DILQ� G¶REWHQLU� GHV� DUPRLUHV�
XVDJpHV�GRQW�OD�PXQLFLSDOLWp�YHXW�VH�GpSDUWLU������������

¬�&(6�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�UHTXrWH�GX�5HJURXSHPHQW�$FDGLHQ�6DJXHQD\�/DF�6W�
-HDQ�LQF���������UXH�2]DQQH��-RQTXLqUH��4XpEHF��*�;��%� DILQ�G¶REWHQLU�GHV�DUPRLUHV�XVDJpHV HW�
DXWRULVH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�j�HIIHFWXHU�FH�GRQ�G¶pTXLSHPHQW�
XVDJp��WHO�TXH�YX��VDQV�JDUDQWLH�

$GRSWpH�j�O
XQDQLPLWp�

���� 3,Ê&(6�3285�%$/$,6�'(�58(6�± $33(/�'¶2))5(6����������

96�&(���������

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

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

&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 �

e48,3(0(176�-./�,1&���1(4 �������������

�����ERXO��,QGXVWULHO��7HUUHERQQH��4XpEHF��-�<��9�
%ORF�� �� �� ��������
%ORF�� �� �� ��������

/(6�3,Ê&(6�'¶e48,3(0(17�%(5*25��1(4 �������������

����UXH�6pJXLQ��5LJDXG��4XpEHF��-�3��3�
%ORF�� �� �� ��������
%ORF�� �� � ��������

9(17(6�'(�3,Ê&(6�'(�%$/$,6�636�,1&���1(4 �������������

������FKHPLQ�6W�)UDQoRLV��'RUYDO��4XpEHF��+�3��.�
%ORF�� �� �� ��������
%ORF�� �� � ��������

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

/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�����PDUV�����

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

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

9(17(6�'(�3,Ê&(6�'(�
%$/$,6�636�,1&�

�
3LqFHV�SRXU�EDODLV�GH�UXHV�
G¶RULJLQH��VDQV�pTXLYDOHQW�

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

/(6�3,Ê&(6�
'¶e48,3(0(17�

%(5*25
� 3LqFHV�SRXU�EDODLV�GH�UXHV � ��������

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�

���� /$�)Ç7(�'(6�6$9(856�(7�75289$,//(6�± e',7,21� ���� ± $,'(�$8

)21&7,211(0(17�(7�9(56(0(17�'(�/$�68%9(17,21�

96�&(���������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� DSSXLH� O¶pYpQHPHQW� OD� )rWH� GHV� 6DYHXUV� HW�
7URXYDLOOHV��HW�FH��GHSXLV�VHV�GpEXWV�

&216,'e5$17�TXH� O¶HQWHQWH� G¶DLGH� DX� IRQFWLRQQHPHQW� HQWUH� O¶RUJDQLVPH� HW� OD�9LOOH� GH�
6DJXHQD\�pWDEOLW�OHV�UHVSRQVDELOLWpV�GHV�SDUWLHV�DLQVL�TXH�OHV�PRGDOLWpV�G¶DLGH�

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

&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�

&216,'e5$17�OD�GLVSRQLELOLWp�GX�PRQWDQW�GH��� ��� ��DX�EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�HW�GH������� ��SURYHQDQW�GH�O¶DLGH�DX[�RUJDQLVPHV�

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

/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�����PDUV�����

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OH�YHUVHPHQW�G¶XQ�PRQWDQW�GH��� ��� ���SD\DEOH�VHORQ�
OHV�PRGDOLWpV�VXLYDQWHV �

� 3UHPLHU�YHUVHPHQW ���� ��� ���GqV�OD�VLJQDWXUH�GH�O¶HQWHQWH�
� 'HX[LqPH�YHUVHPHQW ��� ��� ���IDLVDQW�VXLWH�DX�UHVSHFW�GHV�FRQGLWLRQV�pWDEOLHV�SDU�OH�FRPLWp�

GH�VRXWLHQ�DX[�pYpQHPHQWV��DX�GpS{W�GHV�pWDWV�ILQDQFLHUV�HW�GX�UDSSRUW�G¶DFWLYLWpV�

48(�OD�9LOOH�GH�6DJXHQD\�VRXWLHQQH�ORJLVWLTXHPHQW�OHV�RUJDQLVDWHXUV�GH�OD�)rWH�GHV�6DYHXUV�
HW�7URXYDLOOHV�� GDQV� OD�PLVH� HQ� SODFH� GX� VLWH�� HQ� UHVSHFWDQW� OHV� QRUPHV� GH� VDQWp� HW� VpFXULWp� DX�
WUDYDLO�HW�j�OD�KDXWHXU�GHV�GLVSRQLELOLWpV�GHV�GLYHUV�VHUYLFHV�

48(�PRQVLHXU�-HDQ�3DXO�&{Wp�HW�PDGDPH�$XGUH\�5R\��UHVSHFWLYHPHQW�GLUHFWHXU�DGMRLQW�HW�
FRQVHLOOqUH� DX[� pYpQHPHQWV� DX� VHLQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��VRLHQW�SDU�OD�SUpVHQWH�DXWRULVpV�j�VLJQHU�O¶HQWHQWH�G¶DLGH�DX�IRQFWLRQQHPHQW�SRXU�
O¶pGLWLRQ �����GH�OD�)rWH�GHV�6DYHXUV�HW�WURXYDLOOHV�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH��HU YHUVHPHQW ����������
��������� ��� �� � $LGH�DX[�RUJDQLVPHV�������� �� �$2�����������

$GRSWpH�j�O
XQDQLPLWp�

���� *$5$*(� '(� 9,0<� ± &20,7e� '(� 5(75$,7(�� %85($8;� '(�

/¶23326,7,21� (7� 6(59,&(� '(6� e48,3(0(176� 02725,6e6� ±

(175(7,(1�6$1,7$,5(�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
VL[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶HQWUHWLHQ�PpQDJHU�GX�JDUDJH�9LP\�VLWXp�DX�
������ UXH� 9LP\� DLQVL� TXH� GX� FRPLWp� GH� UHWUDLWH�� GHV� EXUHDX[� GH� O¶RSSRVLWLRQ� RIILFLHOOH� HW� GX�
6HUYLFH� GHV� pTXLSHPHQWV� PRWRULVpV� VLWXpV� DX� ������ UXH� 5RXVVHO� GH� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DSSHO�G¶RIIUHV������������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU� PDUV� ����� MXVTX¶DX� ��� GpFHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�

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

&+$Ì1(�'(�75$9$,/�$'$37e�&7$�,1&���1(4 �������������
�����UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��5�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

PXQLFLSDOLWp�

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

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$17�
727$/

&+$Ì1(�'(�
75$9$,/�$'$37e�

&7�,1&�
��j��

(QWUHWLHQ�PpQDJHU�GX�JDUDJH�9LP\��
FRPLWp�GH�UHWUDLWH��EXUHDX[�GH�
O¶RSSRVLWLRQ�HW�6HUYLFH�GHV�
pTXLSHPHQWV�PRWRULVpV�

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3$9,//21� 0(//21� �$5521',66(0(17� '(� -2148,Ê5(�� ± $33(/�

'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
VL[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶HQWUHWLHQ�PpQDJHU�GX�3DYLOORQ�0HOORQ�VLWXp�
DX�������ERXOHYDUG�0HOORQ�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU� PDUV� ����� MXVTX¶DX� ��� GpFHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�

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

&+$Ì1(�'(�75$9$,/�$'$37e�&7$�,1&���1(4 �������������

�����UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��5�
�� ��������

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

&216,'e5$17�TXH� OH�QRXYHDX�SUL[�REWHQX�GX�VHXO� VRXPLVVLRQQDLUH�FRQIRUPH�VXLWH�j� OD�



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

QpJRFLDWLRQ�HVW�GH��� ���������WD[HV�LQFOXVHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

&+$Ì1(�'(�75$9$,/�
$'$37e�&7$�,1&�

�
(QWUHWLHQ�PpQDJHU�GX�3DYLOORQ�

0HOORQ��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���������������

$GRSWpH�j�O
XQDQLPLWp�

���� e',),&(�'(�/$�%,%/,27+Ê48(�081,&,3$/(� �$5521',66(0(17�'(�

&+,&287,0,��± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O¶HQWUHWLHQ�PpQDJHU�GDQV�OHV�ORFDX[��GH�OD�ELEOLRWKqTXH�PXQLFLSDOH��GHV�EXUHDX[�GH�OD�GLYLVLRQ�GH�
O¶pYDOXDWLRQ�� GHV� EXUHDX[� GH� O¶$UURQGLVVHPHQW� HW� GX� &HQWUH� GHV DUWV� GH� O
DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU� PDUV� ����� MXVTX¶DX� ��� GpFHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�

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

&+$Ì1(�'(�75$9$,/�$'$37e�&7$�,1&���1(4 �������������

�����UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��5�
��� ��������

&223�'(�0$,17(1$1&(�'(/��1(4 ������������

�����$��ERXO��GX�5R\DXPH�2��&KLFRXWLPL��4F���*�+��%�
��� ��������

*(67,�&/($1������������4F�LQF����1(4 �������������

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

6(59,&(6�'¶(175(7,(1�0e1$*(5�-�)��,1&���1(4 �������������
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

�����H $YHQXH��&�3��������&KDSDLV��4XpEHF��*�:��+�
��� ��������

&+$57($8�0,5$*(��1(4 �������������

������ERXO��6W�(O]pDU�2XHVW��/DYDO��4XpEHF��+�/��1�
��� ��������
1RQ�FRQIRUPH

¬�&(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$17�
727$/

&+$Ì1(�'(�75$9$,/�
$'$37e�&7$�,1&�

��j��
(QWUHWLHQ�VDQLWDLUH�GH�O¶pGLILFH�
GH�OD�ELEOLRWKqTXH�PXQLFLSDOH��
DUURQGLVVHPHQW�GH�&KLFRXWLPL

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

&+,&287,0,��± (175(7,(1�6$1,7$,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¶HQWUHWLHQ� PpQDJHU� GH� O
pGLILFH� GHV� WUDYDX[� SXEOLFV� VLWXp� DX� ����� ERXOHYDUG� 6DJXHQD\� 2XHVW��
DLQVL�TXH�OHV�EXUHDX[�GX�EkWLPHQW�VLWXp�DX������ERXOHYDUG�6DJXHQD\�2XHVW�HQ�SOXV�GHV�WRLOHWWHV�
VLWXpHV�GDQV� O¶pGLILFH� -��5��7KpEHUJH�GH� O¶DUURQGLVVHPHQW�&KLFRXWLPL� �DSSHO�G¶RIIUHV����������
HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU� PDUV� ����� MXVTX¶DX� ��� GpFHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�

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

&+$Ì1(�'(�75$9$,/�$'$37e�&7$�,1&���1(4 �������������

�����UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��5�
��� ��������

&+$57($8�0,5$*(��1(4 �������������
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

������ERXO��6W�(O]pDU�2XHVW��/DYDO��4XpEHF��+�/��1�
��� ��������
1RQ�FRQIRUPH

*(67,�&/($1������������4F�LQF����1(4 �������������
������ERXO��6W�)UDQoRLV��-RQTXLqUH��4XpEHF��*�;��:�

��� ��������

6(59,&(6�'¶(175(7,(1�0e1$*(5�-�)��,1&���1(4 �������������

�����H $YHQXH��&�3��������&KDSDLV��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$17�
727$/

&+$Ì1(�'(�75$9$,/�
$'$37e�&7$�,1&�

�
(QWUHWLHQ�VDQLWDLUH�GX�6HUYLFH�

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

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(� &20081$87$,5( -2148,Ê5(� 125'� ± 5e)(&7,21� '(� /$�

72,785(�± $33(/�'¶2))5(6 ���������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
UpIHFWLRQ�GH�OD�WRLWXUH�GX�&HQWUH�FRPPXQDXWDLUH�-RQTXLqUH�1RUG�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

$��3/$17(�	�)5Ê5(6�,1&���1(4 �������������

������UXH�GH�1DQWHV��&KLFRXWLPL��4XpEHF��*�+��;�
3RVWHV���j�� �� 1RQ�UHWHQXH
3RVWH�� ��� 1RQ�UHWHQXH
3RVWH�� �� 1RQ�UHWHQXH
3RVWHV���j������ ��� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

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

32/<�72,785(�,1&���1(4 �������������

������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��&�
3RVWHV���j�� �� 1RQ�UHWHQXH
3RVWH�� ��� 1RQ�UHWHQXH
3RVWH�� �� 1RQ�UHWHQXH
3RVWHV���j������ ��� ��������
3RVWH������ 1RQ�UHWHQXH
3RVWH��� �� � ��������

72,785(6�*,//(6�9(,//(8;�/7e(��1(4 �������������

�����UXH�*XVWDYH�'HVVXUHDXOW��'ROEHDX�0LVWDVVLQL��4XpEHF��*�/��1�
3RVWHV���j�� �� 1RQ�UHWHQXH
3RVWH�� ��� 1RQ�UHWHQXH
3RVWH�� �� 1RQ�UHWHQXH
3RVWHV���j������ ��� ��������
3RVWH������ 1RQ�UHWHQXH
3RVWH��� �� �� ��������

72,785(6�08/7,�&21&(37�,1&���1(4 �������������

������UXH�5RXVVHO��&KLFRXWLPL��4XpEHF��*�*��7�
3RVWHV���j�� �� 1RQ�UHWHQXH
3RVWH�� ��� 1RQ�UHWHQXH
3RVWH � �� 1RQ�UHWHQXH
3RVWHV���j������ ��� ��������
3RVWH������ 1RQ�UHWHQXH
3RVWH��� �� � ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

72,785(6�*,//(6�
9(,//(8;�/7e(

��j��
2SWLRQ�$

7UDYDX[�HQ�FRQGLWLRQV�
KLYHUQDOHV

1RQ�UHWHQXH

�
2SWLRQ��

,VRODWLRQ�GHV�PXUV�±
SRO\XUpWKDQH�JLFOpH

1RQ�UHWHQXH

�
2SWLRQ��

,VRODWLRQ�GHV�PXUV�± ODLQH�GH�
ILEUH�GH�URFKH

1RQ�UHWHQXH

��j���
2SWLRQ�%

7UDYDX[�HQ�FRQGLWLRQV�
UpJXOLqUHV��SULQWHPSV������

��� ��������
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

��
2SWLRQ��

,VRODWLRQ�GHV�PXUV�±
SRO\XUpWKDQH�JLFOpH

1RQ�UHWHQXH

��
2SWLRQ��

,VRODWLRQ�GHV�PXUV�± ODLQH�GH�
ILEUH�GH�URFKH

�� ��������

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(�6(59,&(�± %28/216��e&5286�(7�$875(6�± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH��
HQ� GpFHPEUH� ������ GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU �� O
DFTXLVLWLRQ� GH� ERXORQV��
pFURXV�HW�DXWUHV�SURGXLWV�SRXU�OHV�OLEUHV�VHUYLFHV�GHV�WURLV�����DWHOLHUV�PpFDQLTXHV�GX�6HUYLFH�GHV�
pTXLSHPHQWV�PRWRULVpV�

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�GH�GRX]H� �����PRLV�DX[�PrPHV�FRQGLWLRQV�� HW�TXH� OD�9LOOH�GH�6DJXHQD\�GpVLUH
V¶HQ�SUpYDORLU��DSSHO�G¶RIIUHV�����������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� H[HUFH� O¶RSWLRQ� GH� UHQRXYHOOHPHQW� GH� GRX]H� ����� PRLV� DX�
PRQWDQW�VXLYDQW �

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

75$&7,21�&+,&287,0, �
/LEUH�VHUYLFH�SRXU�

ERXORQV��pFURXV�HW�DXWUHV
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

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

/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�����PDUV�����

���� 3$5&� 1$=$,5(�*,5$5'� �6(&7(85� /$7(55,Ê5(�� ± $&48,6,7,21�

'¶e48,3(0(176�3285�81(�$,5(�'(�-(8;�'¶($8�± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
VHSW� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� HW� OD� OLYUDLVRQ� G¶pTXLSHPHQWV�
SRXU� XQH� DLUH� GH� MHX[� G¶HDX� GHVWLQpV� DX� SDUF� 1D]DLUH�*LUDUG�� VLWXp� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�VHFWHXU�/DWHUULqUH��DSSHO�G¶RIIUHV������������

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

9257(;�,17(51$7,21$/��1(4 �������������

����$YUR��3RLQWH�&ODLUH��4F���+�5��:�
3URSRVLWLRQ�� ��
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

9257(;�,17(51$7,21$/��1(4 �������������

����$YUR��3RLQWH�&ODLUH��4F���+�5��:�
3URSRVLWLRQ�� �
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

7(66,(5�5e&5e2�3$5&�,1&���1(4 �������������

�����UXH�7KpRSKLOH�6DLQW�/DXUHQW��&�3������1LFROHW��4F���-�7��$�
3URSRVLWLRQ�� �
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

/(6�,1'8675,(6�6,0(;&2��1(4 �������������

������0RQWpH�6WH�-XOLH��6DLQWH�-XOLH��4F���-�(��<�
3URSRVLWLRQ�� ��
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

7(66,(5�5e&5e2�3$5&�,1&���1(4 �������������

�����UXH�7KpRSKLOH�6DLQW�/DXUHQW��&�3������1LFROHW��4F���-�7��$�
3URSRVLWLRQ�� ��
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

/(6�,1'8675,(6�6,0(;&2��1(4 �������������

������0RQWpH�6WH�-XOLH��6DLQWH�-XOLH��4F���-�(��<�
3URSRVLWLRQ�� ��
3RLQWDJH�ILQDO � �� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

e48,3(0(176�5e&5e$7,)6�-$0%(77(��1(4 �������������

�����UXH�GHV�&DOIDWV��/pYLV��4F���*�<��(�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

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

/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�����PDUV�����

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$17�
727$/

9257(;�
,17(51$7,21$/

�

3URSRVLWLRQ���
)RXUQLWXUH�HW�OD�OLYUDLVRQ�

G¶pTXLSHPHQWV�SRXU�XQH�DLUH�GH�
MHX[�G¶HDX�GHVWLQpV�DX�SDUF�

1D]DLUH�*LUDUG

�� ��������

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�

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

$0e1$*(0(17�'¶81�(63$&(�'¶$&7,9,7e6�$'$37e(6�± 3+$6(� ,,�±

$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� DX[�
WUDYDX[�GH�OD�GHX[LqPH�SKDVH�G
DPpQDJHPHQW�G
XQ�HVSDFH�G
DFWLYLWpV�DGDSWpHV�DX�SDUF�-��$OFLGH�
5HLG� GDQV� O
DUURQGLVVHPHQW� GH� -RQTXLqUH� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH� ��� ���� ��� WD[HV�
LQFOXVHV��

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

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

$0e1$*(0(17�9$//e(��1(4 �������������

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

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

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

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$0e1$*(0(17�
9$//e(

��j��

$PpQDJHPHQW�G¶XQ�HVSDFH�
G¶DFWLYLWpV�DGDSWpHV�± 3KDVH�,,�
± 3DUF�-��$OFLGH�5HLG���$UU��GH�

-RQTXLqUH

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(� /$� 6e&85,7e� 38%/,48(� (7� 6e&85,7e� ,1&(1',(�

�$5521',66(0(17� '(� &+,&287,0,�� ± (175(7,(1� 6$1,7$,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¶HQWUHWLHQ�PpQDJHU�GDQV�OHV�ORFDX[�GX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�HW�GH�VpFXULWp�LQFHQGLH�GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU� PDUV� ����� MXVTX¶DX� ��� GpFHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV�

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

6(59,&(6�'¶(175(7,(1�0e1$*(5�-�)��,1&���1(4 �������������

�����H $YHQXH��&�3��������&KDSDLV��4XpEHF��*�:��+�
��� ��������

&+$Ì1(�'(�75$9$,/�$'$37e�&7$�,1&���1(4 �������������

�����UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��5�
��� ��������

*(67,�&/($1������������4F�LQF����1(4 �������������
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

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

&+$57($8�0,5$*(��1(4 �������������

������ERXO��6W�(O]pDU�2XHVW��/DYDO��4XpEHF��+�/��1�
��� ��������
1RQ�FRQIRUPH

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

6(59,&(6�'¶(175(7,(1�
0e1$*(56�-�)��,1&�

��HW��

(QWUHWLHQ�PpQDJHU�GHV�VHUYLFHV�
GH�OD�VpFXULWp�SXEOLTXH�HW�GH�
VpFXULWp�LQFHQGLH��DUU��GH�

&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

$GRSWpH�j�O
XQDQLPLWp�

���� $&+$76�'(�3(7,76�e48,3(0(176������

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

/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�����PDUV�����

&216,'e5$17� TXH� FHV� pTXLSHPHQWV� VRQW� QpFHVVDLUHV� DILQ� G¶DPpOLRUHU� OD� TXDOLWp� GX�
WUDYDLO��G¶HQ� IDFLOLWHU� OD� UpDOLVDWLRQ��G¶pFRQRPLVHU�GHV�FR�WV�GH� ORFDWLRQ��GH� UHPSODFHU� OHV�SHWLWV�
pTXLSHPHQWV�TXL�VRQW�KRUV�G¶XVDJH�HW�GH�VH�FRQIRUPHU�DX[�H[LJHQFHV�GH�OD�667�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLqUH� OHV� SHWLWV� pTXLSHPHQWV� VXLYDQWV� SRXU� XQ� PRQWDQW� GH�
��� ��� ���YRLU�OLVWH�HQ�DQQH[p�DX[�SUpVHQWHV��

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� IRQGV G¶DFWLYLWpV�
G¶LQYHVWLVVHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

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

32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� 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�&RQYHUJH�1HW�,QF���FQL���SDU�
OH�GLUHFWHXU�GX�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�
GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� DILQ� G
REWHQLU� GX� VXSSRUW� j� O
LQVWDOODWLRQ� GX�
ORJLFLHO�DQWLYLUXV�0F$IHH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 62&,e7e� '¶+$%,7$7,21 '8� 48e%(&� (7� &223e5$7,9(�

'¶+$%,7$7,21�±+$%,7$7������

96�&(���������

&216,'e5$17� O¶HQWHQWH� GH� VXSSOpPHQW� DX� OR\HU� LQWHUYHQXH� HQWUH� OD� &RRSpUDWLYH�
G¶KDELWDWLRQ�+DELWDW�������OD�9LOOH�GH�6DJXHQD\�HW�OD�6RFLpWp�G¶KDELWDWLRQ�GX�4XpEHF�

&216,'e5$17�TXH�FHWWH�HQWHQWH�HVW�YHQXH�j�pFKpDQFH����XQLWpV��

&216,'e5$17� TX¶XQH� SDUWLH� GH� O¶HQWHQWH� D� pWp� UHQRXYHOpH� SRXU� WURLV� XQLWpV� DYHF� OD�
UpVROXWLRQ�
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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�����PDUV�����

96�&(��������� �

&216,'e5$17�OD�GHPDQGH�GpSRVpH�SDU�OD�&RRSpUDWLYH�G¶KDELWDWLRQ�+DELWDW������j�O¶HIIHW�
GH�UHQRXYHOHU�O¶HQWHQWH�SRXU�OHV�FLQT�DXWUHV�XQLWpV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQYLHQQH� GH� UHQRXYHOHU� O¶HQWHQWH� GH� JHVWLRQ�� HW� FH�
UpWURDFWLYHPHQW� HQWUH�OD�VRFLpWp�G¶KDELWDWLRQ�GX�4XpEHF��&RRSpUDWLYH�G¶KDELWDWLRQ�+DELWDW������
HW�9LOOH�GH�6DJXHQD\��SRXU�OD�SpULRGH�GX��HU�MDQYLHU������DX����GpFHPEUH�������DX[�WHUPHV�GH�
ODTXHOOH� OD� 9LOOH� DFFHSWH� G¶DVVXPHU� VD� TXRWH�SDUW� GH� ���� SRXU� OHV� FLQT� XQLWpV� GH� ORJHPHQWV�
VXEYHQWLRQQpV�GDQV�OH�FDGUH�GX�3URJUDPPH�GH�VXSSOpPHQW�DX�OR\HU�

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

(7�48(�OH�PDLUH��RX�HQ�FDV�G¶DEVHQFH�OH�PDLUH�VXSSOpDQW��HW�OH�JUHIILHU��RX�HQ�FDV�G¶DEVHQFH�
O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� ODGLWH� HQWHQWH� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH�
6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� %28/(9$5'�0(//21��$5521',66(0(17�'(�-2148,Ê5(��±0,6(�(1�

3/$&(� '(� *$%$5,76� '( 3527(&7,21� ± $9,6� '(� ',5(&7,9(� '(

&+$1*(0(17�180e52 ��

96�&(���������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� /RJ� +RPHV� 6DJXHQD\� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © 0LVH� HQ� SODFH� GH� JDEDULWV� GH� SURWHFWLRQ�
ERXOHYDUG�0HOORQ���$UURQGLVVHPHQW�GH�-RQTXLqUH ª �

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/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�����PDUV�����

$GRSWpH�j�O
XQDQLPLWp�

���� 62,5e(� $8� &(175(� *(25*(6�9e=,1$� /(� ��� 0$56� ����� ±

$8725,6$7,21�'(�9(1'5(�'(6�%2,66216�e1(5*,6$17(6�

96�&(���������

&216,'e5$17� TXH� OHV� 6DJXHQpHQV� GH� &KLFRXWLPL� RQW� XQ� SURWRFROH� DYHF� OD� 9LOOH� GH�
6DJXHQD\� TXL� OHV� DXWRULVH� j� RUJDQLVHU� VL[� DFWLYLWpV� GH� ILQDQFHPHQW� SDU� DQQpH� SRXU� DLGHU� j�
UHQWDELOLVHU�OHV�RSpUDWLRQV�GH�O¶pTXLSH�

&216,'e5$17� TXH� O¶RUJDQLVDWLRQ� D� FRQFOX� XQH� HQWHQWH� GH� SULQFLSH� DYHF� XQ� SURPRWHXU�
SRXU�WHQLU�XQH�VRLUpH�GDQVDQWH��DYHF�'-��DX�&HQWUH�*HRUJHV�9p]LQD��OH����PDUV������

&216,'e5$17� TXH� FHWWH� VRLUpH� HVW� UpVHUYpH� DX[� DGXOWHV�� OHV� 6DJXHQpHQV� VRXKDLWHQW�
REWHQLU�OD SHUPLVVLRQ�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�\�YHQGUH�GHV�ERLVVRQV�pQHUJLVDQWHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� O¶RUJDQLVDWLRQ� GHV� 6DJXHQpHQV� j� YHQGUH� GHV� ERLVVRQV�
pQHUJLVDQWHV�ORUV�GH�VRQ�DFWLYLWp�TXL�DXUD�OLHX�DX�&HQWUH�*HRUJHV�9p]LQD��OH����PDUV������

$GRSWpH�j�O
XQDQLPLWp�

���� %$55$*(� '(� /$� -2148,Ê5(� � 5e+$%,/,7$7,21� '(� /$ &/2,621�

*$8&+(�± $9,6�'(�',5(&7,9(�'( &+$1*(0(17�180e52���

96�&(���������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�©�/HV�(QWUHSUHQHXUV�/DSRLQWH�HW�*DJQRQ�/WpH�ª�D�pWp�
PDQGDWp� SRXU� OHV� WUDYDX[� GH� 5pKDELOLWDWLRQ� GH� OD� FORLVRQ� JDXFKH� ± EDUUDJH� GH� OD� -RQTXLqUH� ��
$UURQGLVVHPHQW�GH�-RQTXLqUH�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�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�������
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

$GRSWpH�j�O
XQDQLPLWp�

���� 0,6(� ¬� -285� '8� 6,7(� ,17(51(7� �%$1'(5,9(5$,1(�� ± 2))5(� '(�

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�(XUrNR�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������DILQ�GH�UpDOLVHU�OD�PLVH�j�MRXU�GX�VLWH�LQWHUQHW�© EDQGHULYHUDLQHª�

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WD[HV�LQFOXVHV���VRLHQW�SXLVpV�j�
PrPH� OHV� KRQRUDLUHV� SURIHVVLRQQHOV� GH� OD� 'LUHFWLRQ� JpQpUDOH�� OHTXHO� PRQWDQW� VHUD� HQVXLWH�
WUDQVIpUp�GDQV�OH�SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O
XQDQLPLWp�

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

)e95,(5������

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� $&78$/,6$7,21� '(6� ',9(56� 6,7(6� ,17(51(7� (7� $0e/,25$7,21�

'(6�7(&+12/2*,(6�'$16�/¶,1)5$6758&785(�:(%�'(�/$�9,//(�'(�

6$*8(1$<� ± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�

'e/e*8(5�

96�&(���������

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

/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�����PDUV�����

&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�0DUF�3HDUVRQ��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�QXPpUR�96�5�
��������� DILQ� GH SURFpGHU� j� O¶DFWXDOLVDWLRQ� GH� VHV� GLYHUV� VLWHV� LQWHUQHW� HW� j� O¶DPpOLRUDWLRQ� GHV�
PXOWLSOHV�WHFKQRORJLHV�LPSOLTXpHV�GDQV�O¶LQIUDVWUXFWXUH�:HE�GH�OD�9LOOH�GH�6DJXHQD\�

(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�

���� 'e9(/233(0(17� '(6� 48$57,(56� 5e6,'(17,(/6 (;,67$176� ±

3(56211$/,6$7,21�� &(175$/,7e� (7� 25,(17$7,216� ± 2))5(� '(�

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�-XOLH�6LPDUG��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������
DILQ� G¶DQDO\VHU� OHV� FDUDFWpULVWLTXHV� SURSUHV� j� FKDFXQ� GHV� VHFWHXUV� UpVLGHQWLHOV� GDQV� OH� GRVVLHU� GH�
GpYHORSSHPHQW� GHV� TXDUWLHUV� UpVLGHQWLHOV� H[LVWDQWV� ± 3HUVRQQDOLVDWLRQ�� FHQWUDOLWp� HW� RULHQWDWLRQV�
�LGHQWLILHU� OHV� pOpPHQWV� IRUWV� GpILQLVVDQW� OD� SHUVRQQDOLWp� GX� TXDUWLHU� HQ� WHUPH� GH� IRQFWLRQV� HW�
W\SRORJLH��G¶DUWLFXODWLRQ�GH� OD� WUDPH�XUEDLQH��GH�FRPSRVLWLRQ�pFRQRPLTXH�VRFLDOH��GH� ORFDOLVDWLRQ��
G¶pOpPHQWV�G¶DWWUDLWV��HWF���

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3$/$,6� '(6� 632576� �$5521',66(0(17� '(� -2148,Ê5(�� ±

5e)(&7,21�'(�/$�6$//(�'(6�-28(856�(7�1289($8;�9(67,$,5(6�±

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

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

/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�����PDUV�����

&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�/HV�$UFKLWHFWHV�$VVRFLpV��SDU�
OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�
96�5���������� DILQ� GH� UpDOLVHU� OHV� SODQV� SRXU� OD� UpIHFWLRQ� GH� OD� VDOOH� GHV� MRXHXUV� HW� QRXYHDX[�
YHVWLDLUHV�DX�3DODLV�GHV�VSRUWV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

(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�

���� 67$7,216� '(� 6.,� 0217�)257,1� (7� 0217�%e/8� ± $8',7� ±

35,17(036������± 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�':%� FRQVXOWDQWV�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�
96�5����������SRXU�HIIHFWXHU�XQH�YLVLWH�G¶DXGLW�GHV� VWDWLRQV�GH�VNL�0RQW�)RUWLQ�HW�0RQ�%pOX�DX�
SULQWHPSV������

(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�

���� &21&(37,21�,17e*5e(�± 02',),&$7,21�48$, '(�/$�%$,(�± 2))5(�

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

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

'DWH�GH�SXEOLFDWLRQ�����PDUV�����

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�0DUWLQ�5R\�HW�DVVRFLpV�6DJXHQD\�,QF��
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�
QXPpUR�96�5����������SRXU�OD�FRQFHSWLRQ�LQWpJUpH���0RGLILFDWLRQ�GX�4XDL�j�/D�%DLH �

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

$GRSWpH�j�O
XQDQLPLWp�

���� ������ 58(� 1275(�'$0(� �$5521',66(0(17 /$7(55,Ê5(�� ± 0,6(� ¬�

-285� '8� '266,(5� '(� 5e+$%,/,7$7,21� (19,5211(0(17$/(� ±

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

96�&(���������

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

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

¬�&(6�&$86(6� LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�(1*/2%(���SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�QXPpUR�96�5�
��������� SRXU� OD�PLVH� j� MRXU� GX� GRVVLHU� GH� UpKDELOLWDWLRQ� HQYLURQQHPHQWDOH� GX� ������ UXH�1RWUH�
'DPH��j�/DWHUULqUH�

(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�

���� &25325$7,21� 67�)5$1d2,6� '(� -2148,Ê5(� ± 5(1289(//(0(17�

'8�%$,/�

96�&(���������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� ORXH�� GHSXLV� GL[� DQV�� O¶LPPHXEOH� VLWXp� DX�
����� ERXOHYDUG�6W�)UDQoRLV��-RQTXLqUH�
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

&216,'e5$17 OHV�EHVRLQV�GH�OD 9LOOH�GH�6DJXHQD\�GH�ORJHU�GLYHUV�RUJDQLVPHV�

&216,'e5$17�TXH� OD�&RUSRUDWLRQ�6W�)UDQoRLV�GH� -RQTXLqUH� DFFHSWH�GH� UHQRXYHOHU� OH�EDLO�
DYHF�OD�9LOOH�GH�6DJXHQD\�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GX� EDLO� j� LQWHUYHQLU� HQWUH� OD�
&RUSRUDWLRQ�6W�)UDQoRLV�GH�-RQTXLqUH�HW�OD�9LOOH�GH�6DJXHQD\��SRXU�OD�ORFDWLRQ�G¶XQ�LPPHXEOH�VLWXp�
DX������ ERXOHYDUG�6W�)UDQoRLV��-RQTXLqUH��\�FRPSULV�OHV�WHUUDLQV�TXL�\�VRQW�DGMDFHQWV��HW�FH��SRXU�OD�
SpULRGH�UpWURDFWLYH�GX��HU�MDQYLHU������MXVTX¶DX����GpFHPEUH������

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

(7�48(�00��-HDQ�3DXO�&{Wp�HW�5HQp�7UHPEOD\��UHVSHFWLYHPHQW�GLUHFWHXU�DGMRLQW�HW�FRQVHLOOHU�
FRPPXQDXWDLUH�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLHQW�SDU�
OHV�SUpVHQWHV�DXWRULVpV�j�VLJQHU��SRXU�HW�DX QRP�GH�OD�9LOOH�GH�6DJXHQD\��OH�EDLO�DYHF�OD�&RUSRUDWLRQ�
6W�)UDQoRLV�GH�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� <9(6�&28/20%(�(7�0$121�%28/(7�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17 OD�GHPDQGH�GH�0��<YHV�&RXORPEH�HW�0PH�0DQRQ�%RXOHW��SURSULpWDLUHV�GX�
ORW� �� ���� ���� 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� 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�

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

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

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

&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��<YHV�&RXORPEH� HW�0PH�0DQRQ�%RXOHW�� ������ 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�GHV�UHTXpUDQWV�

48¶j�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�

���� .(9(1� *$8'5($8/7� (7� e0,/,(� &Ð7e� ± $8*0(17$7,21� '(�

683(5),&,(� 3285� $&48,6,7,21� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&(����������

96�&(���������

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

&216,'e5$17�TXH�OHV�GHPDQGHXUV�GpVLUHQW�VH�SRUWHU�DFTXpUHXUV G¶XQH�SOXV�JUDQGH�SDUFHOOH�
GH�FHWWH�GLWH�SDUWLH�GH�ORW�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�PRGLILHU� OD�VXSHUILFLH�j�
rWUH�YHQGXH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48( OD�UpVROXWLRQ�96�&(��������� VRLW�PRGLILpH �

x (Q�UHPSODoDQW�OH�WURLVLqPH�SDUDJUDSKH�SDU�FHOXL�FL ��©&216,'e5$17�TXH�OD�SDUWLH�
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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�����PDUV�����

GH�WHUUDLQ�UHTXLVH�HVW�GH�����P���VRLW������ PqWUHV�GH�SURIRQGHXU�SDU����PqWUHV�GH�
ODUJHXU�ª�

x (Q� PRGLILDQW OH� QHXYLqPH� SDUDJUDSKH� SDU� FHOXL�FL �� ©48(� OD� 9LOOH� GH� 6DJXHQD\�
YHQGH�j�0� .HYHQ *DXGUHDXOW�HW�0PH ePLOLH &{Wp�������UXH�5LFKHOLHX��&KLFRXWLPL��
4XpEHF�� *�* �1��� XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�GH���� P���SRXU�XQ�PRQWDQW�GH��� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 3/$&(0(17� 33$� ,1&�� ± 67$7,211(0(17� 48$'5,/$7Ê5(� 6$,17�

'20,1,48(� �$5521',66(0(17� '(� -2148,Ê5(�� ± %$,/�

(03+<7e27,48(�

96�&(���������

&216,'e5$17�OH�SURMHW�GH�UpDPpQDJHPHQW�GX�VWDWLRQQHPHQW�SXEOLF�GX�TXDGULODWqUH�GH�OD�UXH�
6DLQW�'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17� TXH� ©3ODFHPHQW� 33$� LQF�ª�� UHSUpVHQWpH� SDU� 0� 0LFKHO 7UHPEOD\�� HVW�
SURSULpWDLUH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� XQ� LPPHXEOH� VLV� DX� ������ UXH�
6DLQW�'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�ODGLWH�FRPSDJQLH�DFFHSWH�GH�FpGHU�XQ�EDLO�HPSK\WpRWLTXH�j�OD�9LOOH�GH�
6DJXHQD\�SRXU�O¶DPpQDJHPHQW�G¶XQ�VWDWLRQQHPHQW�SXEOLF�VXU�OD�SDUWLH�6XG�HVW�GH�OD�SURSULpWp SRXU�
XQH�GXUpH�GH����DQV�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GHYUD� PDQGDWHU� XQ� DUSHQWHXU�JpRPqWUH� DILQ� GH�
GpILQLU� OD� VXSHUILFLH�GH� WHUUDLQ�GHYDQW� IDLUH� O¶REMHW�GX�EDLO�GH� ORFDWLRQ�DLQVL�TX¶XQ�QRWDLUH�SRXU� OD�
UpDOLVDWLRQ�GHV�GRFXPHQWV�QRWDULpV�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� FRPSDJQLH� ©3ODFHPHQWV� 33$� LQF�ª�� D\DQW� VD� SODFH� G¶DIIDLUHV DX� ������ UXH�
6DLQW�'RPLQLTXH�� -RQTXLqUH�� 4XpEHF�� *�;� �:��� FqGH� j� OD� 9LOOH� GH� 6DJXHQD\�� XQ� EDLO�
HPSK\WpRWLTXH�VXU�XQH�SDUWLH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��SRXU�OD�VRPPH�QRPLQDOH�GH�
� ��SDU�DQQpH�HW�SRXU�XQH�GXUpH�GH����DQV�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH *LUDUG��7UHPEOD\��*LOEHUW���0��3LHUUH�*LUDUG�� DUSHQWHXUV�
JpRPqWUHV DLQVL�TXH 0H�1DQF\�%RXFKDUG�� QRWDLUH �SRVWH�EXGJpWDLUH�5������������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�
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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�����PDUV�����

SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(�'(�/$�3(7,7(�(1)$1&(�0,1,�021'(�± 02',),&$7,21�'8�

%$,/� (03+<7e27,48(� ± $%52*$7,21� '(� /$� 5e62/87,21� 96�&(�

���������

96�&(���������

&216,'e5$17� OD� UpVROXWLRQ�96�&(����������SRXU� XQH�PRGLILFDWLRQ� j� OD� SpULRGH� GX� EDLO�
HPSK\WpRWLTXH�SXEOLp�OH����RFWREUH������VRXV�O¶DFWH���� ����

&216,'e5$17�TXH�OH ©&HQWUH�GH�OD�SHWLWH HQIDQFH�0LQL�0RQGHª�Q¶D�SDV�GRQQp�VXLWH�j�VD�
GpPDUFKH�GH�SURORQJDWLRQ�GXGLW�EDLO�

¬�&(6�&$86(6��LO�HVW�UpVROX�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &$1$5'6� ,//,0,7e6� &$1$'$� ± 0,/,(8;� +80,'(6� 685� /(�

7(55,72,5(� '(� /$� 9,//(� '(� 6$*8(1$<� ± 352-(7� '(�

&$572*5$3+,(�'e7$,//e(�

96�&(���������

&216,'e5$17 OH� SURMHW� UpJLRQDO� GH� FDUWRJUDSKLH� GHV� PLOLHX[� KXPLGHV� GH� OD� SODLQH� GX�
/DF�6W�-HDQ�LQFOXDQW�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�TXL�D�pWp�SUpVHQWp�SDU�©&DQDUGV�,OOLPLWpV�
&DQDGDª�DX[�0XQLFLSDOLWpV�5pJLRQDOHV�GH�&RPWp��05&��HW�DXWUHV�SDUWHQDLUHV�

&216,'e5$17�TXH�OD�SDUW�GH��� ��� ��GHPDQGpH�j�OD�9LOOH�GH�6DJXHQD\�VXU���DQV�UHSUpVHQWH�
�����GHV�FR�WV�WRWDX[�GX�SURMHW�UpJLRQDO����� �������

&216,'e5$17� O¶LPSOLFDWLRQ� ILQDQFLqUH� HW� SURIHVVLRQQHOOH�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�
GXUDEOH��GH�O¶(QYLURQQHPHQW HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&��GDQV�
FH�SURMHW�

&216,'e5$17�O¶HIILFDFLWp�GH�OD�PpWKRGRORJLH�GpYHORSSpH�SDU�©&DQDUGV�,OOLPLWpV�&DQDGDª�

&216,'e5$17�OD�YRORQWp�GH�OD�9LOOH�GH�6DJXHQD\�GH�FRPSOpWHU�OD�FDUWRJUDSKLH�GpWDLOOpH�GH�
VHV�PLOLHX[�KXPLGHV�VXU�VRQ�WHUULWRLUH�

&216,'e5$17� TXH� OD� PpWKRGRORJLH� HW� OH� SURGXLW� ILQDO� VHURQW� DGDSWpV� DX[� EHVRLQV�
VSpFLILTXHV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OH�PRQWDJH�ILQDQFLHU�HVW�VXIILVDPPHQW�DYDQFp�SRXU�TXH�OD�FDUWRJUDSKLH�
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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�����PDUV�����

GHV�PLOLHX[� KXPLGHV� VXU� OH� WHUULWRLUH� GH� OD� YLOOH� GH� 6DJXHQD\� SXLVVH� rWUH� FRPSOpWpH� SHX� LPSRUWH�
O¶LPSOLFDWLRQ�GHV�DXWUHV�SDUWHQDLUHV��05&��5LR�7LQWR� �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SDUWLFLSH�DX�SURMHW�UpJLRQDO�GH�©&DQDUGV�,OOLPLWpV�&DQDGDª�SRXU�OD�
FDUWRJUDSKLH�GHV�PLOLHX[�KXPLGHV�VXU�VRQ�WHUULWRLUH�SRXU�XQ�PRQWDQW�GH�FRQWULEXWLRQ�GH��� ��� ��

48(�OD�VRPPH�VRLW�UpSDUWLH�HQ�WURLV�����YHUVHPHQWV�DQQXHOV�GH��� ������VRLW�SRXU�OHV�DQQpHV�
�����������HW������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9(17(� 3285� 'e)$87� '( 3$,(0(17� '(� 7$;(6� ����� ± 0$1'$7�

'(6&5,37,21�&$'$675$/(�

96�&(���������

&216,'e5$17�TXH�OH�6HUYLFH�GHV�ILQDQFHV�± GLYLVLRQ�UHYHQX�GpVLUH�REWHQLU�OHV�VHUYLFHV�G¶XQ�
SURIHVVLRQQHO�DILQ�GH�IRXUQLU�OHV�GHVFULSWLRQV�FDGDVWUDOHV�HW�LGHQWLILHU�OH�WLWUH�GH�SURSULpWp�GHV�GRVVLHUV�
TXL�VH�UHWURXYHQW�GDQV�OH�SURFHVVXV�GH�YHQWH�SRXU�WD[HV�

&216,'e5$17�TXH�OH�FRQWUDW�HVW�HVWLPp�j�PRLQV�GH��� ��� ���LQFOXDQW�OHV�WD[HV�DSSOLFDEOHV �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48( OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� ILUPH� G¶DUSHQWHXUV�JpRPqWUHV� &KLDVVRQ� 7KRPDV�
7UHPEOD\�HW�DVVRFLpV�LQF��DILQ�GH�IRXUQLU�OHV�GHVFULSWLRQV�FDGDVWUDOHV�HW�OHV�UpIpUHQFHV�GHV�WLWUHV�GH�
SURSULpWp GHV�WHUUDLQV�TXL�VHURQW�PLV�HQ�YHQWH�SRXU�GpIDXW�GH�SDLHPHQW�GHV�WD[HV�� OHV�IRQGV�UHTXLV�
pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������������������������

$GRSWpH�j�O
XQDQLPLWp�

���� 352&Ê6�9(5%$/ '8� )21'6� /2&$/� '¶,19(67,66(0(17� '(�

6$*8(1$<��)/,��'8��� )e95,(5 ������ $'237,21�

96�&(���������

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



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

$GRSWpH�j�O
XQDQLPLWp�

���� )21'6� '(� 'e9(/233(0(17 '(6� 7(55,72,5(6� �)'7�� ± 5$33257�

'¶$&7,9,7e�

96�&(���������

48(� OD� 9LOOH� 6DJXHQD\� DFFHSWH� OH� GpS{W� GX� UDSSRUW� DQQXHO� G¶DFWLYLWp� IRQGV� GH�
GpYHORSSHPHQW�GHV�WHUULWRLUHV

$GRSWpH�j�O
XQDQLPLWp�

���� ���������� 48e%(& ,1&�� �$8%(5*(�'(6� %$7785(6� (15��� 6,*1$785(�

'¶81(�+<327+Ê48( ,002%,/,Ê5( (7�02%,/,Ê5(�

96�&(���������

&216,'e5$17� TXH� GDQV� OH� FDGUH� GX� SURJUDPPH� )/,� XQ� SUrW� D� pWp� DFFRUGp� j� OD�
FRPSDJQLH�����������4XpEHF�LQF���$XEHUJH�GHV�%DWWXUHV� �

&216,'e5$17� TXH� OD� FRPSDJQLH� ���������� 4XpEHF� LQF�� �$XEHUJH� GHV� %DWWXUHV��
FRQVHQW�XQH�K\SRWKqTXH�LPPRELOLqUH�HW�PRELOLqUH�j�OD�9LOOH�GH�6DJXHQD\�SRXU�JDUDQWLU�FH�SUrW �

¬�&(6�&$86(6 ��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OD�FRQYHQWLRQ�G¶K\SRWKqTXH�LPPRELOLqUH�
HW�PRELOLqUH� TXH� ����������4XpEHF� LQF�� �$XEHUJH� GHV� %DWWXUHV� HQU��� FRQVHQW� j� DFFRUGHU� j� OD�
9LOOH� SRXU� JDUDQWLU� OH� SUrW� j� ����������4XpEHF� LQF�� �$XEHUJH� GHV� %DWWXUHV� HQU��� OHTXHO� D� pWp�
REWHQX�GDQV�OH�FDGUH�GX�SURJUDPPH�)/, �

48(�OHV�IUDLV�GHV�SURIHVVLRQQHOV��QRWDLUH��VRLHQW�j�OD�FKDUJH�GH�OD�FRPSDJQLH�����������
4XpEHF�LQF���$XEHUJH�GHV�%DWWXUHV� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� /2&$7,21�'(�%$/$,6�0e&$1,48(6 ± $33(/�'¶2))5(6����������

96�&(���������

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



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

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

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

/2&$7,21�$&+$5'�,1&���1(4 �������������
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<�

%ORF�� � ��� ��������
%ORF�� �� ��� ��������

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

������UXH�-DUU\�(VW��$QMRX��4XpEHF��+�-��;�
%ORF�� � ��� ��������
%ORF�� �� ��� ��������

(175(7,(16�-�5��9,//(1(89(�,1&���1(4 �������������

�����-DFTXHV�3DVFKLQL��%RLV�GHV�)LOLRQ��4XpEHF��-�=��:�
%ORF�� � ��� ��������
%ORF�� �� ��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/2&$7,21�$&+$5'�
,1&�

%ORF��
/RFDWLRQ�G¶XQ�EDODL�PpFDQLTXH�
SRXU�OH�6HUYLFH�GHV�WUDYDX[�

SXEOLFV
��� ��������

%ORF��
/RFDWLRQ�G¶XQ�GHX[LqPH�EDODL�
PpFDQLTXH�SRXU�OH�6HUYLFH�GHV�

WUDYDX[�SXEOLFV
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &e*(3 '(� -2148,Ê5( � 3$9,//21� '(� /$� '$16( (175(7,(1�

6$1,7$,5(�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� O¶HQWUHWLHQ�PpQDJHU�GH� O¶pFROH�GH�GDQVH�/H�



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

3ULVPH�FXOWXUHO��VLWXpH�DX�������UXH�3DQHW�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������
������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU� PDUV� ����� MXVTX¶DX� ��� GpFHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�

&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 �

&+$Ì1(�'(�75$9$,/�$'$37e�&7$�,1&���1(4 �������������

�����UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��5�
�� ��������

&223e5$7,9(�'(�75$9$,/�0$,17(1$1&(�'(/��1(4 ���
�����$��ERXO��GX�5R\DXPH�2��&KLFRXWLPL��4XpEHF��*�+��%�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

&+$Ì1(�'(�75$9$,/�
$'$37e�&7$�,1&�

�
(QWUHWLHQ�PpQDJHU�GH�O¶pFROH�
GH�GDQVH�/H�3ULVPH�FXOWXUHO�±

&pJHS�GH�-RQTXLqUH
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(� 62&,2&8/785(/ �$5521',66(0(17� '(� &+,&287,0,��

(175(7,(1�6$1,7$,5(�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶HQWUHWLHQ�PpQDJHU�GX�&HQWUH�VRFLRFXOWXUHO�
VLWXp� DX� ����� UXH� -DFTXHV�&DUWLHU�(VW� GH� O¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� �DSSHO� G¶RIIUHV� �����
������



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU� PDUV� ����� MXVTX¶DX� ��� GpFHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�

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

&223e5$7,9(�'(�75$9$,/�0$,17(1$1&(�'(/��1(4 �������������
�����$��ERXO��GX�5R\DXPH�2XHVW��&KLFRXWLPL��4XpEHF��*�+��%�

�� ��������

&+$Ì1(�'(�75$9$,/�$'$37e�&7$�,1&���1(4 �������������

�����UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��5�
��� ��������

¬�&(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$17�
727$/

&223e5$7,9(�'(�
75$9$,/�

0$,17(1$1&(�'(/
��j��

(QWUHWLHQ�PpQDJHU�GX�&HQWUH�
VRFLRFXOWXUHO���$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���������������

$GRSWpH�j�O
XQDQLPLWp�

���� $7(/,(5� ,00(8%/(� 6$9$5'� (7� 028/,1� 5,9(5,1�

�$5521',66(0(17� '(� &+,&287,0,�� ± (175(7,(1� 6$1,7$,5(� ±

$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�
TXDWUH� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O¶HQWUHWLHQ� PpQDJHU� GH� O¶DWHOLHU� GHV�
LPPHXEOHV�� VLWXp� DX� ���� UXH� 6DYDUG� HW� GX� 0RXOLQ� 5LYHULQ� VLWXp� DX� ���� UXH� 3ULFH� 2XHVW GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU� PDUV� ����� MXVTX¶DX� ��� GpFHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�

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

&+$Ì1(�'(�75$9$,/�$'$37e�&7$�,1&���1(4 �������������



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

�����UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��5�
�� ��������

¬�&(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$17�
727$/

&+$Ì1(�'(�75$9$,/�
$'$37e�&7$�,1&�

��j��
(QWUHWLHQ�PpQDJHU�GH�O¶DWHOLHU�
LPPHXEOH�6DYDUG�HW�GX�PRXOLQ�
5LYHULQ��DUU��GH�&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� $872*$5(� '8� +$95(� � &(175$/(� 3217� $51$8' � &+87(�

*$51($8�± *8e5,7( ± 'e3Ð7 ¬ 1(,*(�67�3$8/��$5521',66(0(17

'(� &+,&287,0,�� ± (175(7,(1� 6$1,7$,5(� ± $33(/� '¶2))5(6� �����

����

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�
VL[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶HQWUHWLHQ�PpQDJHU�GH�O¶$XWRJDUH�GX�+DYUH��
O¶HQWUHS{W� GX�+DYUH� � DLQVL� TXH� OH� ORFDO� GX� GHUQLHU� pWDJH�� OHV� FHQWUDOHV� 3RQW� $UQDXG� HW� &KXWH�
*DUQHDX�HW�OD�JXpULWH�GX�GpS{W�j�QHLJH�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������
������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU� PDUV� ����� MXVTX¶DX� ��� GpFHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�

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

&21&,(5*(5,(�-8/,(1�&Ð7e�(15���1(4 �������������

�����UXH�7DFKp��&KLFRXWLPL��4XpEHF��*�-��+�
�� ��������

¬�&(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����IpYULHU ����

/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�����PDUV�����

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

&21&,(5*(5,(�-8/,(1�
&Ð7e�(15�

��j��

(QWUHWLHQ�VDQLWDLUH�GH�
O¶DXWRJDUH�GX�+DYUH��GHV�
FHQWUDOHV�3RQW�$UQDXG�HW�

&KXWH�*DUQHDX�HW�GH�OD�JXpULWH�
GH�GpS{W�j�QHLJH�6W�3DXO��

DUURQGLVVHPHQW�GH�&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� )2851,785(�'(�)/(856 $118(//(6�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�
RQ]H� ����� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD� IRXUQLWXUH�GH� IOHXUV�DQQXHOOHV�SRXU� OHV�
DPpQDJHPHQWV� IORUDX[� GHV� SDUFV�� GHV� HVSDFHV� YHUWV� HW� GHV� EDFV� j� IOHXUV� SRXU� OH� 6HUYLFH� GHV�
WUDYDX[�SXEOLFV��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 �

&(175(�'(�5e129$7,21�)'6�,1&���1(4 �������������

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

3279,1�	�%28&+$5'�',9��'(���������&DQDGD�LQF���1(4 �������������

������ERXO��5HQp�/pYHVTXH��-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$17�
727$/

&(175(�'(�
5e129$7,21�)'6�,1&�

��j��
)RXUQLWXUH�GH�IOHXUV�DQQXHOOHV�

SRXU�O¶DQQpH�����
�� ��������
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6859(,//$1&(� '(� 6,7(6� '(� 3Ç&+( %/$1&+(� ± $33(/� '¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�VXUYHLOODQFH�GH�MRXUV�HW�GH�QXLWV�GHV�VLWHV�
GH�SrFKH�EODQFKH�GH�*UDQGH�%DLH�HW�GH�O¶$QVH�j�%HQMDPLQ��DSSHO�G¶RIIUHV������������

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

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

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

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

&200,66$,5(6�'8�48e%(&��1(4 �������������

�����DYHQXH�/DXULHU�(VW��EXUHDX������0RQWUpDO��4XpEHF��+�7��(�
�� ��������

62/87,216�'(�6e&85,7e�*�6�&$1$'$�/7e(��1(4 �������������

������ERXO��6W�/DXUHQW�������0RQWUpDO��4XpEHF��+�5��;�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

*5283(�'(�6e&85,7e�
*$5'$�6�(�1�&�

�

VXUYHLOODQFH�GH�MRXUV�HW�GH�
QXLWV�GHV�VLWHV�GH�SrFKH�

EODQFKH�GH�*UDQGH�%DLH�HW�GH�
O¶$QVH�j�%HQMDPLQ

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &200,66,21� 6&2/$,5(� '(� /$� -2148,Ê5( ± 5e752&(66,21 ±

$118/$7,21�(7�6(59,78'(�'¶$48('8&�

96�&(���������

&216,'e5$17�TXH�OH�SURMHW�G¶DFWH�SUpSDUp�SDU�0H�0DUWLQ�/DMRLH�QRWDLUH��HQ�OLHQ�DYHF�
OD�UpVROXWLRQ�96�&(����������HW�OH�SURWRFROH�G¶HQWHQWH�VLJQp�DYHF�OD�©&RPPLVVLRQ�VFRODLUH�'H�
/D�-RQTXLqUHª OH����MXLQ����� �

&216,'e5$17�TXH�FH�SURMHW�G¶DFWH�IDLW�VXLWH�DX[�WUDYDX[�UpDOLVpV�SDU�OD�©&RPPLVVLRQ�
VFRODLUH� 'H� /D� -RQTXLqUHª� HW� O¶DFWH� GH� VHUYLWXGH� SXEOLp� OH� ��� DR�W� ����� VRXV� OH� QXPpUR�
�� ��� ����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GX� SURMHW� G¶DFWH� GH� UpWURFHVVLRQ��
G¶DQQXODWLRQ� HW� GH� VHUYLWXGH� SUpSDUp� SDU� 0H� 0DUWLQ� /DMRLH� HW� DIIHFWDQW� OHV� ORWV� � ��� �����
� ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� OH� WRXW� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OD�
&RPPLVVLRQ�VFRODLUH�'H�/D�-RQTXLqUH �

(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$;,0(�/$1*(9,1�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�0��0D[LPH�/DQJHYLQ��SURSULpWDLUH�GX�ORW�� ��������GX�
FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������FKHPLQ�GX�3RUWDJH�GHV�5RFKHV�1RUG��GDQV�OH�VHFWHXU�GH�
/DWHUULqUH��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� HW� GH�
QRQ�FRQIRUPLWp�

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HQ�IURQW�GH�OD�SURSULpWp�GX�UHTXpUDQW�HVW�
GH� ������ Pð�� WHOOH� TXH� PRQWUpH� VXU� XQ� SODQ� SUpSDUp� SDU� -HDQ�6pEDVWLHQ� +DUYH\�� DUSHQWHXU�
JpRPqWUH�



,175$1(7

&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

&216,'e5$17� TXH� OH� WDX[� XQLWDLUH� D� pWp� pWDEOL� j� ����� ��Pð� SXLVTX¶LO� V¶DJLW� G¶XQ�
WHUUDLQ�VLWXp�j�O¶LQWpULHXU�GX�SUHPLHU��� PqWUHV�GH�OD�UXH��FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�
GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�FHWWH�VXUODUJHXU�G¶HPSULVH�Q¶HVW�SDV�XWLOH�DX[�EHVRLQV�PXQLFLSDX[�
HW�TXH�QRV�VHUYLFHV�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�YHQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��0D[LPH�/DQJHYLQ��������FKHPLQ�GX�3RUWDJH�GHV�
5RFKHV�1RUG��6DJXHQD\��/DWHUULqUH���4XpEHF��*�1��$���XQH�SDUWLH�GX�ORW�� ��������GX�FDGDVWUH�
GX�4XpEHF��G¶XQH� VXSHUILFLH�G¶HQYLURQ������ P���SRXU�XQ�PRQWDQW� DSSUR[LPDWLI�GH�� ������ ��
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�

���� 'e9(/233(0(17 '8� 3$5&�,1'8675,(/� ± 0$1'$7� $� 81�

$53(17(85�*(20(75(�

96�&(���������

&216,'e5$17�OH�SURMHW�GH�GpYHORSSHPHQW�G¶XQH�QRXYHOOH�UXH�LQGXVWULHOOH��VLWXpH�GDQV�
OH� VHFWHXU� GX� ERXOHYDUG� GX� 5R\DXPH� HW� GH� OD� UXH� GHV� 5RXWLHUV� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�

&216,'e5$17� TX¶LO� HVW� UHTXLV� GH� PDQGDWHU� XQ� DUSHQWHXU�JpRPqWUH� SRXU� GpILQLU� XQ�
FDGDVWUH�GH�UXH�HW�GpFULUH�OHV�VHUYLWXGHV�VL�UHTXLVHV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48( OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH�� *LUDUG�� 7UHPEOD\�� *LOEHUW�� �0�� 3LHUUH� *LUDUG��
DUSHQWHXUV�JpRPqWUHV SRXU�SUpSDUHU�OHV�GRFXPHQWV�UHTXLV�HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�
OH�SRVWH�������������5�������

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

/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�����PDUV�����

���� 5e&83e5$7,21�(7�',6326,7,21�'(6�250(6�± $33(/�'¶2))5(6������

����

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�UHoX�
XQH� GHPDQGH� GH� 0�� -RFHO\Q� 9LOOHQHXYH� GRPLFLOLp� DX� ������ FKHPLQ� 6W�$QGUp� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��DILQ�GH�UpFXSpUHU�JUDWXLWHPHQW�OHV�RUPHV�TXL�RQW�pWp�DEDWWXV�j�O¶pWp�
�����VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�0��-RFHO\Q�9LOOHQHXYH�SRVVqGH� OHV� LQVWDOODWLRQV�SRXU�UpFXSpUHU�HW�
UHYDORULVHU�OD�WRWDOLWp�GX�ERLV�HQWUHSRVp�GDQV�OHV�VLWHV�G¶HQWDVVHPHQW�GHV�QHLJHV�XVpHV�

&216,'e5$17� TXH� 0�� -RFHO\Q� 9LOOHQHXYH� GpVLUH� UHYDORULVHU� OH� ERLV� UpFXSpUp� HQ�
O¶XWLOLVDQW�FRPPH ERLV�GH�FKDXIIDJH�

&216,'e5$17�TXH�0�� -RFHO\Q�9LOOHQHXYH� V¶HVW� HQJDJp� SDU� pFULW� j� QH� SDV� YHQGUH� OH�
ERLV�UpFXSpUp�

&216,'e5$17�TXH�OH�ERLV�HQWUHSRVp�Q¶D�DXFXQH�YDOHXU�FRPPHUFLDOH�SRXU�OD�9LOOH�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� DFFHSWH� OD� GHPDQGH� GH�0� -RFHO\Q�9LOOHQHXYH� GRPLFLOLp� DX�
������FKHPLQ�6W�$QGUp��-RQTXLqUH��4F���*�;��9���DILQ�GH�UpFXSpUHU�JUDWXLWHPHQW�OHV�RUPHV�TXL�
RQW�pWp�DEDWWXV�j�O¶pWp������VXU�OH�WHUULWRLUH�GH�OD�YLOOH�GH�6DJXHQD\��HW�FH��FRQGLWLRQQHOOHPHQW�j�FH�
TXH�OH�ERLV�QH�VRLW�SDV�YHQGX�

$GRSWpH�j�O
XQDQLPLWp�

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

96�&(���������

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

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

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

3RVWH�� �� ��� ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX

e48,3(0(17�606�,1&���1(4 ���

�����UXH�&OpPHQW�*LOEHUW��4XpEHF��*�+��%�
3RVWH�� �� ��� ��������
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&RPLWp�H[pFXWLI�GX����IpYULHU ����

/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�����PDUV�����

3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX

12575$;�48e%(&�,1&���1(4 �������������

������ERXO��GX�5R\DXPH�2XHVW��&�3��������4XpEHF��*�+��%�
3RVWH�� �� ��� ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX

¬�&(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$17�
727$/

+(:,77�e48,3(0(17�
/7e(

� &KDUJHXVH�VXU�URXHV���9� ��� ��������

�
2SWLRQ��

)OqFKH�GH�VLJQDOLVDWLRQ
� ��������

�
2SWLRQ��

5HIURLGLVVHXU�G¶KXLOH�H[WHUQH�
SRXU�GLIIpUHQWLHOV

1RQ�UHWHQXH

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 75$9$8;�'(�&+$17,(5�± 352'8,76�3e752/,(56�± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp��HQ�
PDUV� ������ GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU �� OD� IRXUQLWXUH� HW� OD� OLYUDLVRQ� GH�
SURGXLWV�SpWUROLHUV�GH�FDUEXUDQW�GLHVHO�FODLU�j� WUqV� IDLEOH� WHQHXU�HQ�VRXIUH�� ����HW� ����7)76��VXU�
GLIIpUHQWV�FKDQWLHUV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�GH�GRX]H� �����PRLV�DX[�PrPHV�FRQGLWLRQV�� HW�TXH� OD�9LOOH�GH�6DJXHQD\�GpVLUH�
V¶HQ�SUpYDORLU��DSSHO�G¶RIIUHV�����������

¬�&(6�&$86(6��LO�HVW�UpVROX �
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'DWH�GH�SXEOLFDWLRQ�����PDUV�����

48(� OD� 9LOOH� GH� 6DJXHQD\� H[HUFH� O¶RSWLRQ� GH� UHQRXYHOOHPHQW� GH� GRX]H� ����� PRLV� DX�
PRQWDQW�VXLYDQW �

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

1875,125�621,& �

)RXUQLWXUH�HW�OLYUDLVRQ�GH�
SURGXLWV�SpWUROLHUV�GH�
FDUEXUDQW�GLHVHO�FODLU�j�
WUqV�IDLEOH�WHQHXU�HQ�

VRXIUH������HW�����7)76��
VXU�GLIIpUHQWV�FKDQWLHUV�GH�

OD�9LOOH�GH�6DJXHQD\

�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 2))5(�'(�6(59,&(6�352)(66,211(/6�±0$1'$7�

96�&(���������

48(� OD�9LOOH� GH� 6DJXHQD\�PDQGDWH�0H�3LHUUH�0D]XUHWWH�� GH� OD� ILUPH�*DXWKLHU�%pGDUG� j�
UHSUpVHQWHU�OD�PXQLFLSDOLWp�GDQV�OH�GRVVLHU�������������������

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

$GRSWpH�j�O
XQDQLPLWp�

���� -2851e(� 3257(6� 289(57(6� 0217�)257,1� �-2148,Ê5(�� ±

75$16)(57�%8'*e7$,5(

96�&(���������

48(� OD�9LOOH� GH�6DJXHQD\� WUDQVIqUH� OD� VRPPH�GH� � ��� ��GX� SRVWH� EXGJpWDLUH� ©��������
�����ª YHUV� OH� ©�������������ª��GDQV� OH�FDGUH�GX SURMHW�3RUWHV�RXYHUWHV�DX�&HQWUH�GH�VNL� OH�
0RQW�)RUWLQ�DUURQGLVVHPHQW�GH�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(1289(//(0(17�'(�/$�&219(17,21�'(�*(67,21�'(6�

,00(8%/(6�,1'8675,(/6�

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�FRQILp�j�3URPRWLRQ�6DJXHQD\�OD�JHVWLRQ�VDQV�
UpWULEXWLRQ�� SRXU� VRQ� FRPSWH�� GH� FHUWDLQHV� DFWLYLWpV� GH� SURPRWLRQ� GHV� LPPHXEOHV� VRLW� SRXU�
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'DWH�GH�SXEOLFDWLRQ�����PDUV�����

SODQLILHU�HW� VXSHUYLVHU� O¶HQVHPEOH�GHV� DFWLYLWpV� UHOLpHV�j� OD�PLVH�HQ�YHQWH��j� OD�SXEOLFLWp�HW� j� OD�
YHQWH�GH�FHV�LPPHXEOHV�j�GHV�ILQV�LQGXVWULHOOHV �

&216,'e5$17�TXH�FHWWH�FRQYHQWLRQ�D�pWp�YpULILpH�SDU�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�
GX�JUHIIH�HW�TX¶HOOH�GRLW�rWUH�UHQRXYHOpH �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRPLWp� H[pFXWLI� DXWRULVH� OH� UHQRXYHOOHPHQW� GH� OD� FRQYHQWLRQ� GH� JHVWLRQ� DYHF�
3URPRWLRQ�6DJXHQD\�SRXU�XQH�SpULRGH�GH�GL[������DQV��VRLW�GX��HU PDUV������DX����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�OD�FRQYHQWLRQ�GH�UHQRXYHOOHPHQW�SRXU�HW�
DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 81,21�'(6�081,&,3$/,7e6�'8�48e%(&��804��± $66,6(6�$118(//(6�

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

�����

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(���������� HQ�DMRXWDQW OHV�SHUVRQQHV�
VXLYDQWHV� SRXU� SDUWLFLSHU� DX[� DVVLVHV� DQQXHOOHV� GH� O¶8QLRQ� GHV� PXQLFLSDOLWpV� GX� 4XpEHF TXL�
DXURQW�OLHX�OHV���HW���PDL�������j�0RQWUpDO �

x /HV�SUpVLGHQWV�G¶DUURQGLVVHPHQWV�
x /H�PDLUH�GH�6DJXHQD\�

$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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&DPSLQJ�-RQTXLqUH
�����5XH�6DLQW�'RPLQLTXH
-RQTXLqUH��4&��*�;��9� ������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH����������SOXV�
WD[HV�*HVWLRQ�73,�

��

&DQFHU�6DJXHQD\
�����5XH�/pYHVTXH
-RQTXLqUH��4&��*�6��7�

������ ;

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

��

&HQWUH�DOWHUQDWLI�GH�GpSODFHPHQW�
XUEDLQ�GX�6DJXHQD\��&$'86��
LQF�
�����%RXOHYDUG�6DLQW�3DXO
&KLFRXWLPL��4&��*�-��<�

������ ;

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

��

&HQWUH�GHV�UHWUDLWpV�GH�
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL�
�&5$&��LQF�
����5XH�7DORQ
&KLFRXWLPL��4&��*�*��&�

�������� ;

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

��

&HQWUH�+RUL]RQ��H�kJH
�����5XH�5RXVVHO
&KLFRXWLPL��4&��*�*��:�

������ ;

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

��

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

������� ;

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

��

&HUFOH�GHV�P\FRORJXHV�GX�
6DJXHQD\
�����5XH�GHV�3pNDQV
&KLFRXWLPL��4&��*�-��&�

�����

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV FRXUDQWHV�GH�
O
RUJDQLVPH��$FWLYLWp�
UHFRQQDLVVDQFH�GHV�
EpQpYROHV��

��

&KHYDOLHUV�GH�&RORPE��H�GHJUp�
$VVHPEOpH�6DJXHQD\�GH�
&KLFRXWLPL�����
&�3������
&KLFRXWLPL��4&��*�+��%�

����� ;

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

��

&OXE�G
kJH�G
RU�OHV�EOpV�G
RU�6DLQW�
$QWRLQH
����&KHPLQ�GH�OD�5pVHUYH
&KLFRXWLPL��4&��*�-��1�

������ ;

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

��

&OXE�GH�FXUOLQJ�GH�&KLFRXWLPL
����5XH�-ROOLHW
&KLFRXWLPL��4&��*�-��3� ������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��9HUVHPHQW�
������
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&
RG
H

DG
P
LQ
LV
WU
DW
LI

$
2
��
��
�

6
XM
HW

0
RQ
WD
QW

RF
WU
R\
p

&
RG
H�
�
�

&
RG
H�
�

&
RG
H�
�

&
RG
H�
�

-X
VW
LI
LF
DW
LR
Q

��

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

������ ;

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

��

&RQVHLO�GX�ORLVLU�VFLHQWLILTXH�GX�
6DJXHQD\�/DF�6DLQW�-HDQ
����&ROODUG�2XHVW
$OPD��4&��*�%��1�

������

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
2UJDQLVPH��([SR�
VFLHQFH�������

��

'LIIXVLRQ�6DJXHQD\�LQF�
����5XH�-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�+��=�

����������� ;

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

��

)RQGDWLRQ�GX�FRQVHUYDWRLUH�����
DYHQXH�+HQUL�-XOLHQ0RQWUpDO�
�4&��+�7��&�

����� ;

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

��

)RQGDWLRQ�6XU�OD�SRLQWH�GHV�SLHGV
����5XH�%RVVp
&KLFRXWLPL��4&��*�-��/� ������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��'RXEOH�'pIL�
GHV�GHX[�0DULR��

��

*URXSH�G
HQWUDLGH�©�<HX[�GX�
&RHXU�ª�GX�&DQDGD
����ERvWH����5XH�5DFLQH
&KLFRXWLPL��4&��*�-��5�

������ ;

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

��

*URXSH�SKRWR�PpGLD�LQWHUQDWLRQDO�
LQF�
����5XH�'XEXF
&KLFRXWLPL��4&��*�-��0�

������� ;

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

��

+DOWH�WHUQDWLYH�eSLFHULH�
FRPPXQDXWDLUH
�����5XH�GH�OD�)DEULTXH
-RQTXLqUH��4&� *�;��1�

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��������$LGH�
DX[�RUJDQLVPHV������
�����%XGJHW�&RPPXQ��

��

,QWHUDVVRFLDWLRQ�GHV�SHUVRQQHV�
KDQGLFDSpHV�GX�6DJXHQD\
����6XLWH�����5XH�3ULFH
&KLFRXWLPL��4&��*�-��*�

������ ;

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

��

-HX[�G
KLYHU�GHV�FDGHWV
&�3�����
-RQTXLqUH��4&��*�;��:�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�
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/HV�FODVVLTXHV�GHV�VFLHQFHV�
VRFLDOHV
����5XH�%HDXSUp
&KLFRXWLPL��4&��*�*��(�

������ ;

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

��

/(8&$1�6DJXHQD\�/DF�6W�-HDQ
����/RFDO�����%RXOHYDUG�7DOERW
&KLFRXWLPL��4&� *�+��$� ������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��'pIL�6NL�
/HXFDQ�������

��

6RFLpWp�GH�JHVWLRQ�GH�OD�]RQH�
SRUWXDLUH�GH�&KLFRXWLPL�LQF�
���5XH�/D�)RQWDLQH
&�3������
&KLFRXWLPL��4&��*�+��*�

�������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��=RQH�
SRUWXDLUH��3ODFH�GX�
FLWR\HQ��OHV�+DOOHV������
�����SOXV�WD[HV��

��

6RFLpWp�GH�JHVWLRQ�GH�OD�]RQH�
SRUWXDLUH�GH�&KLFRXWLPL�LQF�
���5XH�/D�)RQWDLQH
&�3������
&KLFRXWLPL��4&��*�+��*�

�������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��DFWLYLWpV�GHV�
0LOOH�/LHX[�GH�OD�
&ROOLQH�

��

7HO�DLGH�6DJXHQD\�/DF�6W�
-HDQ�&{WH�1RUG
&�3�������
-RQTXLqUH��4&��*�$��.�

����� ;

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

x /pJHQGH ��

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

$GRSWpH�j�O¶XQDQLPLWp�

5()86
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