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

GX�PDLUH��OH��� PDUV �����

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

$%6(176 � 00��&ODXGH�7UHPEOD\�HW�-DFTXHV &OHDU\��FRQVHLOOHUV�

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

DGPLQLVWUDWULFH�GX�SURJUDPPH�G¶DLGH�DX[�RUJDQLVPHV ��0��*KLVODLQ�
+DUYH\�� 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 �HU 0$56������

96�&(���������
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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�
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96�&(���������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH����PDUV�������
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��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����0$56������

96�&(���������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH����PDUV�������
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DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����0$56������

96�&(���������

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

��� *289(51(0(17�'8�48e%(&

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

/¶2&&83$7,21� '8� 7(55,72,5(� ± 35e9,6,216�

%8'*(7$,5(6 � (;(5&,&(� ),1$1&,(5� ����� ± &5e',7� 3285�

$//2&$7,21�$8;�3$57,6�32/,7,48(6 �

/H���PDUV�������OH�PLQLVWqUH�GHV�$IIDLUHV PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GHV�
WHUULWRLUHV� DFFXVH� UpFHSWLRQ G¶XQH� UpVROXWLRQ WUDQVPLVH� SDU� OD� 9LOOH� GH� 6DJXHQD\� FRQFHUQDQW�
O¶DGRSWLRQ� GHV� SUpYLVLRQV� EXGJpWDLUHV� SRXU� O¶H[HUFLFH� ILQDQFLHU� ���� HW� LQIRUPH� OD� 9LOOH� GH�
6DJXHQD\�TX¶DX�FRXUV�GH�O¶H[HUFLFH�ILQDQFLHU�������HOOH�GRLW�UHPERXUVHU�OHV�GpSHQVHV�GX�SDUWL�
eTXLSH�GX�UHQRXYHDX�GpPRFUDWLTXH�TXL VRQW�DGPLVVLEOHV�j�O¶DOORFDWLRQ�FRQIRUPpPHQW�j�OD�/RL�
PRGLILDQW� GLYHUVHV�GLVSRVLWLRQV� OpJLVODWLYHV� HQ�PDWLqUH�PXQLFLSDOH� FRQFHUQDQW� OH� ILQDQFHPHQW�
SROLWLTXH HW�DX[�GLUHFWLYHV�GX�'*(�

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

/¶2&&83$7,21� '8� 7(55,72,5(� ± )21'6� 3285� /¶($8�

327$%/(� (7� /(� 75$,7(0(17� '(6� ($8;� 86e(6 ±

5(1289(//(0(17�'(�&21'8,7(6�± $,'(�),1$1&,(5(�

/H����IpYULHU�������OH�PLQLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�
GX� WHUULWRLUH��0��0DUWLQ�&RLWHX[ DQQRQFH� j� OD�9LOOH� GH� 6DJXHQD\� VRQ� DGPLVVLELOLWp� j� XQH� DLGH�
ILQDQFLqUH� FRQFHUQDQW� OHV� WUDYDX[�GH� UHQRXYHOOHPHQW� GH� FRQGXLWHV� GDQV� OH� FDGUH� GX� YROHW� �� GX�
)RQGV�SRXU�O¶HDX�SRWDEOH�HW�OH�WUDLWHPHQW�GHV�HDX[�XVpHV SRXU�XQ�PRQWDQW�GH�� ��� �����

����� 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,(� ± 'e387e '(�
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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������DYULO�����

6+(5%522.(�± 5(*/(0(17�'¶,'(17,),&$7,21�'¶$57+85�

9,1,1*�'$9,6�± )e/,&,7$7,216�

/H� ��� IpYULHU� ������ OH PLQLVWUH� GH� OD� &XOWXUH� HW� GHV� &RPPXQLFDWLRQV� HW�
PLQLVWUH� UHVSRQVDEOH� GH� OD� 3URWHFWLRQ� GH� OD� 3URPRWLRQ� GH� OD� ODQJXH� IUDQoDLVH��0�� /XF� )RUWLQ��
IpOLFLWH� OD� 9LOOH� GH� 6DJXHQD\� SRXU� O¶DGRSWLRQ� G¶XQ� UqJOHPHQW� YLVDQW� O¶LGHQWLILFDWLRQ� G¶$UWKXU�
9LQLQJ�'DYLV� ������������ FRPPH�SHUVRQQDJH�KLVWRULTXH�� HQ�YHUWX�GH� OD�/RL� VXU� OH�SDWULPRLQH�
FXOWXUHO�

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

',5(&7,21�'8�6$*8(1$<�/$&�6$,17�-($1�± 352*5$00(�

$,'(�$8;�,1,7,$7,9(6 '(�3$57(1$5,$7�± 68%9(17,21�

/H� ��� PDUV� ������ OH� PLQLVWqUH� GH� OD� &XOWXUH� HW� GHV� &RPPXQLFDWLRQV�
WUDQVPHW� j� OD� 9LOOH� GH� 6DJXHQD\� XQ� FKqTXH DX� PRQWDQW GH� ��� ��� �� UHSUpVHQWDQW� OH� SUHPLHU�
YHUVHPHQW�GH�O¶DQQpH������G¶XQH�VXEYHQWLRQ�GDQV�OH�FDGUH�GX�SURJUDPPH�$LGH�DX[�LQLWLDWLYHV�GH�
SDUWHQDULDW�

����� 0,1,67Ê5( '(�/$�&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,(� ± 'e387e '(�

6+(5%522.(� ± 0$,75(� '¶¯895(� '(� /¶(17(17(� '(�

'e9(/233(0(17 &8/785(/� ± 352*5$00(� $,'(� $8;�

,1,7,$7,9(6�'(�3$57(1$5,$7�± $,'(�),1$1&,Ê5(�

/H����PDUV�������OH�PLQLVWUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��0��/XF�
)RUWLQ�� DQQRQFH� j� OD� 9LOOH� GH� 6DJXHQD\� TX¶LO� DFFRUGH� XQH� DLGH� ILQDQFLqUH DX� PRQWDQW GH�
��� ��� � j� WLWUH� GH� PDvWUH� G¶°XYUH� GH� O¶HQWHQWH� GH� GpYHORSSHPHQW� FXOWXUHO� HQ� YHUWX� GX�
SURJUDPPH�$LGH�DX[�LQLWLDWLYHV�GH�SDUWHQDULDW�

����� 0,1,675(�'(6�75$1632576��'(�/$�02%,/,7e�'85$%/(�(7�

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

$0e/,25$7,21� '8� &+(0,1� '8� 3257$*(�'(6� 52&+(6�

125'� (7� '(� /$� 58(� 6$,17�'20,1,48(� ±

&,5&216&5,37,21� e/(&725$/(� '(� '8%8&� ± $,'(� ¬�

/¶$0e/,25$7,21�'8�5e6($8�5287,(5�081,&,3$/�± $,'(�

),1$1&,Ê5(�

/H����PDUV�������OH�PLQLVWUH�GHV�7UDQVSRUWV��GH�OD�0RELOLWp�GXUDEOH�HW�GH�
O¶eOHFWULILFDWLRQ� GHV� WUDQVSRUWV��0�� /DXUHQW� /HVVDUG�� DFFRUGH� j� OD� 9LOOH� GH� 6DJXHQD\� XQH� DLGH�
ILQDQFLqUH PD[LPDOH� GH� ��� ���� �� pFKHORQQpH� VXU� WURLV� DQQpHV� EXGJpWDLUHV UHSUpVHQWDQW�
O¶DPpOLRUDWLRQ� GX� FKHPLQ� GX� 3RUWDJH�GHV�5RFKHV� 1RUG� HW� GH� OD� UXH� 6DLQW�'RPLQLTXH� GDQV� OH�
FDGUH�GX�SURMHW�DLGH�j�O¶DPpOLRUDWLRQ�GX�UpVHDX�PXQLFLSDO�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
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ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������DYULO�����

����� 0,1,675(� '(� /¶e'8&$7,21�� '8� /2,6,5� (7� '8 63257� ±

0,1,675(� '(� /$� )$0,//(� ± 0,1,675(� '(� /$� 5e*,21�'(�

/$� *$63e6,(�Ì/(6�'(�/$�0$'(/(,1(� ± 352*5$00(� '(�

6287,(1�3285�/(�5(03/$&(0(17�28�/$�02',),&$7,21�

'(6� 6<67Ê0(6� '(� 5e)5,*e5$7,21� ± 5e)(&7,21� '8�

3$/$,6�'(6 632576�� $,'(�),1$1&,Ê5(�

/H���� MDQYLHU������� OH�PLQLVWUH�GH� O¶eGXFDWLRQ��GX�/RLVLU�HW�GX�6SRUW��0��
6pEDVWLHQ�3URXO[ LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TXH�OD�GHPDQGH�G¶DLGH�SRXU�OH�SURMHW�GH�UpIHFWLRQ�
GX�3DODLV�GHV�VSRUWV�D�pWp�UHWHQXH�SRXU�XQ�PRQWDQW�GH���� �����GDQV�OH�FDGUH�GX�3URJUDPPH�GH�
VRXWLHQ�SRXU�OH�UHPSODFHPHQW�RX�OD�PRGLILFDWLRQ�GHV�V\VWqPHV�GH�UpIULJpUDWLRQ�

����� 0,1,675(� '(� /¶e'8&$7,21�� '8� /2,6,5� (7� '8 63257� ±

0,1,675(� '(� /$� )$0,//(� ± 0,1,675(� 5(63216$%/( '(�

/$� 5e*,21 '(� /$� *$63(6,(�Ì/(6�'(�/$�0$'(/(,1(� � ±

352*5$00(� '(� 6287,(1 3285� /(� 5(03/$&(0(17 28�

/$� 02',),&$7,21� '(6� 6<67Ê0(6 '(� 5e)5,*e5$7,21 ±

5e)(&7,21 '8� 3$9,//21� '(� /¶$*5,&8/785(� � $,'(�

),1$1&,(5(�

/H���� MDQYLHU������� OH�PLQLVWUH�GH� O¶eGXFDWLRQ��GX�/RLVLU�HW�GX�6SRUW��0��
6pEDVWLHQ�3URXO[�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TXH�OD�GHPDQGH�G¶DLGH�SRXU�OH�SURMHW�GH�UpIHFWLRQ�
GX� 3DYLOORQ� GH� O¶DJULFXOWXUH D� pWp� UHWHQXH� SRXU� XQ� PRQWDQW� GH� � ��� ����� GDQV� OH� FDGUH� GX�
3URJUDPPH�GH�VRXWLHQ�SRXU�OH�UHPSODFHPHQW�RX�OD�PRGLILFDWLRQ�GHV�V\VWqPHV�GH�UpIULJpUDWLRQ�

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

-$19,(5������� 'e3Ð7�

/H� ��� IpYULHU� ������ OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�VRQ�SURFqV�YHUEDO�GDWp�GX����MDQYLHU������

��� 081,&,3$/,7e�'(�67�%5812�± /,(8�'¶e/,0,1$7,21�7(&+1,48(�'(�

/$� 5e*,(� ± e/$5*,66(0(17� '8� 7(55,72,5(� '(66(59,� (7�

$8*0(17$7,21� '(� /$� 48$17,7e� '(� 0$7,Ê5(6� 5e6,'8(//(6� ¬�

75$,7(5�

/H���PDUV�������OD�PXQLFLSDOLWp�GH�6DLQW�%UXQR�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\ XQH�
FRSLH� GH� UpVROXWLRQ DGRSWpH� SDU� OH� FRQVHLO PXQLFLSDO� GH� OD� PXQLFLSDOLWp� GH� 6DLQW�%UXQR�
UHODWLYH�DX�SURMHW�G¶HQIRXLVVHPHQW�UpJLRQDO�DX�/(7�G¶+pEHUWYLOOH�6WDWLRQ�

��� 05&�'(�/$&�6$,17�-($1�± 3Ð/(�(1�e&2120,(�62&,$/(�± (17(17(�

6(&725,(//(�� 5e62/87,21�

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

��� 2/<03,48(6� 63e&,$8;� 48e%(&� ± 35e6(17$7,21� '(6� -(8;�

'¶+,9(5������

/H� ��� PDUV� ������ OHV� 2O\PSLTXHV VSpFLDX[� 4XpEHF� WUDQVPHWWHQW j� OD� 9LOOH� GH�
6DJXHQD\� OH� JXLGH� GH� SUpSDUDWLRQ G¶XQ� GRVVLHU� GH� FDQGLGDWXUH� SRXU� O¶RUJDQLVDWLRQ� HW� OD�
SUpVHQWDWLRQ� GHV� -HX[� G¶KLYHU� G¶264� ����� HW� LQFLWHQW OD� 9LOOH� GH� 6DJXHQD\� j� VRXPHWWUH� VD�
FDQGLGDWXUH�HQ�YXH�GH�OD�SUpVHQWDWLRQ�GHV�-HX[�G¶KLYHU������

��� 81,21�'(6�081,&,3$/,7e6�'8�48e%(&�± 352-(7�'(�/2,�����

/H� ��� IpYULHU ������ O¶8QLRQ� GHV� PXQLFLSDOLWpV� GX� 4XpEHF� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�GH�O¶LQIRUPDWLRQ�HQ�UHJDUG�GX�SURMHW�GH�/RL�����VXU�OHV�JRXYHUQHPHQWV�GHV�SUR[LPLWpV�

��� 5e6($8� 48e%e&2,6� '(� 9,//(6� (7� 9,//$*(6� (1� 6$17e� ±

5(1289(//(0(17�'(�/¶$'+e6,21�± $9,6�'(�&27,6$7,21������

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�SDLH�VD� FRWLVDWLRQ�DQQXHOOH �����DX� UpVHDX�TXpEpFRLV�GH�
YLOOHV�HW�YLOODJHV�HQ�VDQWp�SRXU�UHQRXYHOOHPHQW�G¶DGKpVLRQ�GH�OD�PXQLFLSDOLWp�DX�54996�

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

$GRSWpH�j�O
XQDQLPLWp�

��� $662&,$7,21�5e*,21$/(�'(�/2,6,5�3285�3(56211(�+$1',&$3e(

± 352*5$00(� '¶$66,67$1&(� ),1$1&,Ê5(� $8� /2,6,5� '(6�

3(56211(6�+$1',&$3e(6�± $&&86e�5e&(37,21�

/H� ��� PDUV� ������ O¶DVVRFLDWLRQ� UpJLRQDOH� GH� ORLVLUV� SRXU� SHUVRQQHV� KDQGLFDSpHV�
DFFXVH�UpFHSWLRQ�GHV GHPDQGHV�GH� OD�9LOOH�GH�6DJXHQD\�FRQFHUQDQW� OH�SURJUDPPH�G¶DVVLVWDQFH�
ILQDQFLqUH� DX� ORLVLU GHV� SHUVRQQHV� KDQGLFDSpHV� © YROHW� VRXWLHQ� j� O¶DFFRPSDJQHPHQW ª� SRXU� OHV�
DUURQGLVVHPHQWV�GH�-RQTXLqUH��&KLFRXWLPL�HW�/D�%DLH�

��� &+$0%5(� '(6� &20081(6 &$1$'$� ± 352-(7� %,/,1*8,60(� '(6�

-8*(6�¬�/$�&285�6835Ç0(�'8�&$1$'$�� '(0$1'(�'¶$338,�

/D� &KDPEUH� GHV� FRPPXQHV� &DQDGD� VROOLFLWH� O¶DSSXL� GH� OD� 9LOOH� GH� 6DJXHQD\�
FRQFHUQDQW�OH�SURMHW�GH�ORL�&�����VXU�OH�ELOLQJXLVPH�GHV�MXJHV�j�OD�&RXU�VXSUrPH�GX�&DQDGD�

���� &2$/,7,21� 48e%e&2,6( 3285� /(� &2175Ð/(� '8� 7$%$&� ±

081,&,3$/,7e6� 87,/,6e(6� 3$5� /¶,1'8675,(� '8� 7$%$&� 3285�

%/248(5�'(6�0(685(6�'(�6$17e�38%/,48(�

/H����PDUV������� OD�FRDOLWLRQ�TXpEpFRLVH�SRXU�OH�FRQWU{OH�GX�WDEDF VROOLFLWH�O¶DSSXL�
GH�OD�9LOOH�GH�6DJXHQD\�DILQ�G¶LQWHUSHOOHU OH�JRXYHUQHPHQW�GX�4XpEHF�DILQ�TX¶LO�PHWWH�HQ�°XYUH�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

OHV� UHFRPPDQGDWLRQV� GpFRXODQW GH� OD� FRQYHQWLRQ�FDGUH LQWHUQDWLRQDOH� GH� O¶206� SRXU� OD� OXWWH�
DQWLWDEDF�

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

'e)(16(�-85,',48(�

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0,1,675(�'8�3$75,02,1(�&$1$',(1�± 5e129$7,21�'8�7+eÆ75(�

3$/$&(�$59,'$�± '(0$1'(�'¶$,'(�),1$1&,Ê5(�

/H� ��� PDUV� ������ OD� PLQLVWUH� GX� 3DWULPRLQH� FDQDGLHQ��0PH�0pODQLH� -RO\� DFFXVH�
UpFHSWLRQ�GH� OD�Q{WUH�FRQFHUQDQW�XQH�GHPDQGH�G¶DLGH� ILQDQFLqUH�SRXU� OD� UpQRYDWLRQ�GX�7KpkWUH�
3DODFH�G¶$UYLGD�

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

)e95,(5������� 'e3Ð7�

/H� ��� PDUV ������ OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�VRQ�SURFqV�YHUEDO�GDWp�GX����IpYULHU �����

�� $))$,5(6�*e1e5$/(6

��� 3520878(/�'8�/$&�$8�)/(89(�± 5Ê*/(0(17�+256�&285�

96�&(���������

&216,'e5$17�TXH�OHV�GRPPDJHV�DX�GRPLFLOH�GHV�DVVXUpV�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�
SDU�XQH�IXLWH�GX�FRQGXLW�SULQFLSDO�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� UDWLILH� OD� SURSRVLWLRQ� GH� UqJOHPHQW� KRUV� FRXU� DX� PRQWDQW� GH�
� ������ ��HQ�FDSLWDO��LQWpUrWV�HW�IUDLV�GDQV�OH�GRVVLHU��������������DX�QRP�GH�3URPXWXHO�GX�ODF�
DX�)OHXYH��OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�
OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH �

(7�48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX�PRQWDQW� GH�
� ������ ��j�O¶RUGUH�GH�3URPXWXHO�GX�ODF�DX�)OHXYH��j�PrPH�OH�SRVWH�EXGJpWDLUH����������������
OHTXHO�GHYUD�rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�IDLUH�VLJQHU�OHV�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�

$GRSWpH�j�O
XQDQLPLWp�

��� 352*5$00(� '¶$&&203$*1(0(17� (1� /2,6,5� 3285� /(6�

3(56211(6� +$1',&$3e(6� ± e',7,21� ���������� ± 'e3Ð7� '(� /$�

'(0$1'(�

96�&(���������

&216,'e5$17�TXH�OH�SURJUDPPH�SHUPHW�j�SOXVLHXUV�SHUVRQQHV�YLYDQW�DYHF�XQ�KDQGLFDS�
GH�UpDOLVHU�XQH�DFWLYLWp�GH�ORLVLU�

&216,'e5$17� TXH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�
SUpVHQWH�GHV�GHPDQGHV�GH�VXEYHQWLRQV�GHSXLV�GH�QRPEUHXVHV�DQQpHV�DX�VHLQ�GH�FH�SURJUDPPH�GH�
VXEYHQWLRQ�

&216,'e5$17�TXH�O¶DGKpVLRQ�DX�SURJUDPPH�QH�QpFHVVLWH�DXFXQH�FRQWULEXWLRQ�ILQDQFLqUH�
GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(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� XQH� GHPDQGH� GH� VXEYHQWLRQ�� GDQV� OH� FDGUH� GX� SURJUDPPH�
G¶DFFRPSDJQHPHQW� HQ� ORLVLU� SRXU� OHV� SHUVRQQHV� KDQGLFDSpHV�� pGLWLRQ ����������� RIIHUWH� SDU� OH�
5HJURXSHPHQW�ORLVLUV�HW�VSRUWV�6DJXHQD\�/DF�6DLQW�-HDQ�

$GRSWpH�j�O
XQDQLPLWp�

��� 58(�'(6�62&,e7$,5(6�± &2,1�6$,17(�$11(�(7�-$&48(6�&$57,(5�±

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

$� %ULVVRQ��7UHPEOD\��)OHXU\��SRXU�pYDOXDWLRQ�GH�O¶LPPHXEOH��YDOHXU�PDUFKDQGH�G¶XQ�WHUUDLQ�j�
GHV� ILQV� GH� GLVSRVLWLRQ�� VLWXp� DX� FRLQ� 6DLQWH�$QQH� HW� -DFTXHV�&DUWLHU�� SRXU� XQ� PRQWDQW�
DSSUR[LPDWLI�GH�� ������

%� %ULVVRQ��7UHPEOD\��)OHXU\��SRXU�DFWH�GH�FRQVXOWDWLRQ��WHUUDLQ�VLWXp�VXU�OD�JUXH�GHV�6RFLpWDLUHV��
SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�������

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

$GRSWpH�j�O
XQDQLPLWp�

��� 9,$� 5$,/� &$1$'$� ,1&� ± *$5(� ,17(502'$/(� ± 237,21� '(�

5(1289(//(0(17�$8�%$,/�

96�&(���������

&216,'e5$17�OH�EDLO�GH�ORFDWLRQ�DYHF�©9LD�5DLO�&DQDGD�LQF�ª�SRXU�GHV�ORFDX[�VLWXpV�j�OD�
JDUH�LQWHUPRGDOH��������UXH�6DLQW�'RPLQLTXH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�©9LD�5DLO�&DQDGD�LQF�ª�GpVLUH�VH�SUpYDORLU�GH�O¶RSWLRQ�GH�SURORQJDWLRQ�
LQVFULWH� j� OD� FODXVH� �� GXGLW� EDLO�� VRLW� SRXU� OHV� DQQpHV� ����������� ����������� �����������
��������� HW�����������

&216,'e5$17�TXH�O¶LQGH[DWLRQ�GX�OR\HU�SRXU�FHWWH�SpULRGH�HVW�SUpYXH�j�OD�FODXVH���E��LLL��
GXGLW�EDLO�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�G¶DFFRUG�DYHF�OD�SURORQJDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH 6DJXHQD\�DFFHSWH�OD�UHFRQGXFWLRQ�GX�EDLO�DYHF�©9LD�5DLO�&DQDGD�LQF�ª�SRXU�
OHV� ORFDX[� j� O¶LQWpULHXU� GH� OD� *DUH� LQWHUPRGDOH�� ������ UXH� 6DLQW�'RPLQLTXH�� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��SRXU�XQH�SpULRGH�DGGLWLRQQHOOH�GH���DQV�GpEXWDQW�OH��HU PDUV �����
HW�VH�WHUPLQDQW�OH��� IpYULHU �����

48(� O¶LQGH[DWLRQ� GX� OR\HU� SUpYXH� j� OD� FODXVH� �� E�� LLL�� V¶DSSOLTXH� DX� ORFDWDLUH� SRXU� FHWWH�
SpULRGH�GH�SURORQJDWLRQ�

(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�

��� *$87+,(5�� %e'$5'�� $92&$76� ± $8725,6$7,21� '(� 3$,(0(17� '(�

)$&785(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������DYULO�����

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�DX�SDLHPHQW�GH�WURLV�IDFWXUHV �

)DFWXUH��������± 'RVVLHU���������������� DX�PRQWDQW�GH��������
)DFWXUH��������� 'RVVLHU��������������± DX�PRQWDQW�GH��������
)DFWXUH��������± 'RVVLHU��������������± DX�PRQWDQW�GH��������� �

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

$GRSWpH�j�O
XQDQLPLWp�

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

'¶81�&20,7e�'(�3,/27$*(�(7�'(�68,9,�

96�&(���������

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

&216,'e5$17�TXH�OH�PLQLVWqUH�GH�OD�)DPLOOH�GX�4XpEHF�GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�
XQH� UpVROXWLRQ� DXWRULVDQW� OD�PLVH� VXU� SLHG� G¶XQ� FRPLWp� GH� SLORWDJH� HW� GH� VXLYL� GH� OD� GpPDUFKH�
0$'$��GpFULYDQW�VRQ�PDQGDW��VHV�UHVSRQVDELOLWpV�DLQVL�TXH�VD�FRPSRVLWLRQ�

&216,'e5$17�OD�UpVROXWLRQ�96�&0����������QRPPDQW�0PH�0DUWLQH�*DXWKLHU��FRPPH�
pOXH�UHVSRQVDEOH�GX�GRVVLHU�©�$vQpV�ª�GH OD�PXQLFLSDOLWp�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

&DWpJRULH 6RXV�FDWpJRULH 5qJOHV



,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������DYULO�����

1LYHDX�
G¶LQWHUYHQWLRQ

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

� 5pJLRQDO�

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

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

0LOLHX

� (QVHLJQHPHQW�
VXSpULHXU �

� 6DQWp�HW�VHUYLFHV�
VRFLDX[ �

� 0XQLFLSDO�

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

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

$XWUHV
� 6HORQ� OHV� EHVRLQV� LGHQWLILpV�� OH� FRPLWp� 0$'$� SHXW� LQYLWHU� FHUWDLQV�

DFWHXUV� GH� OD� FRPPXQDXWp� j� VLpJHU� DX� VHLQ� GX� FRPLWp� SRXU� XQ�
PD[LPXP�GH�WURLV�VLqJHV�

eOX
� 0PH�0DUWLQH�*DXWKLHU��GpMj�QRPPpH�SDU�OH�FRQVHLO�PXQLFLSDO��VXLYDQW�

OD�UpVROXWLRQ�96�&0���������

$GRSWpH�j�O
XQDQLPLWp�

��� %,%/,27+Ê48(�'(�-2148,Ê5(�± $&+$7�'(�'(8;�¯895(6 '¶$57�'(�

0��3,(55(�'80217�± $8725,6$7,21�

96�&(���������

&216,'e5$17�OH�GpFqV��HQ�������GH�O¶DUWLVWH�0��3LHUUH�'XPRQW��TXL�D�°XYUp�WRXWH�VD�YLH�
GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�O¶H[SRVLWLRQ�UpWURVSHFWLYH�GH�O¶DUWLVWH�DX�&HQWUH�QDWLRQDO�G¶H[SRVLWLRQ�HW�OD�
YRORQWp� GH� OD� VXFFHVVLRQ� GH� YRLU� XQH� °XYUH� VLJQLILFDWLYH� GH� O¶DUWLVWH� SUpVHQWpH� GH� IDoRQ�
SHUPDQHQWH�DX[�FLWR\HQV�HW�YLVLWHXUV�GH�6DJXHQD\�

&216,'e5$17� O¶RSSRUWXQLWp� HW� OD� SHUWLQHQFH� G¶DFTXpULU� ��°XYUHV� GH� O¶DUWLVWH�0�� 3LHUUH�
'XPRQW�SRXU�OD�ELEOLRWKqTXH�GH�-RQTXLqUH��VRLW�O¶°XYUH�© 5DQJHPHQW�, ª�HW�O¶°XYUH�© 5DQJHPHQW�
,, ª�

&216,'e5$17� O¶pYDOXDWLRQ� SURIHVVLRQQHOOH� GH� OD� YDOHXU� GHV� °XYUHV� IRXUQLW� SDU� XQH�
pYDOXDWULFH�UHFRQQXH�HQ�OD�PDWLqUH��0PH 0DGHOHLQH�)RUWLHU�

&216,'e5$17�TXH�OHV�IRQGV�VRQW�GLVSRQLEOHV�DX�EXGJHW���������

&216,'e5$17�TXH��ORUV�GH�OD�UpXQLRQ�GH�OD�&RPPLVVLRQ�GHV�DUWV�HW�GH�OD�FXOWXUH�GX�MHXGL�
�� IpYULHU�������OHV�PHPEUHV�VH�VRQW�GLWV�IDYRUDEOHV�j�FHWWH�GHPDQGH�

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�SURFpGHU�j�O¶DFTXLVLWLRQ�GHV���°XYUHV�DX�FR�W�WRWDO�GH�� ��� ��

48(�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�SURFqGH�j�O¶LQVWDOODWLRQ�
GHV�� °XYUHV�j�OD�ELEOLRWKqTXH�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 48$57,(5� +,6725,48(� 6$,17(�7+e5Ê6(� ± 5(&211$,66$1&(�

3$75,021,$/(� '¶$59,'$� ± &20,7e� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&(�����������

96�&(���������

&216,'e5$17� TXH� OH� ��� MXLQ� ������ OD� 9LOOH� GH� 6DJXHQD\� D� UpVROX� GH� GpVLJQHU� OHV�
PHPEUHV�GX�FRPLWp�SRXU�OD�UHFRQQDLVVDQFH�SDWULPRQLDOH�GX�TXDUWLHU�KLVWRULTXH�GH�6DLQWH�7KpUqVH�
�&253$��GDQV�OH�VHFWHXU�G¶$UYLGD��96�&(������������

&216,'e5$17�TX¶HQ������������HW�������OD�9LOOH�D�UpVROX�GH�PRGLILHU�OHV�UpVROXWLRQV�DILQ�
GH� PHWWUH� j� MRXU� OD� FRPSRVLWLRQ� GX� &253$� �96�&(����������� 96�&(������������ 96�&(�
�����������

&216,'e5$17� TX¶HQ� ������ LO� HVW� j� QRXYHDX� QpFHVVDLUH� G¶DFWXDOLVHU� OD� FRPSRVLWLRQ� GX�
FRPLWp�HW�j�FH�WLWUH�LO�HVW�SURSRVp �

�� '¶DMRXWHU�OD�6RFLpWp KLVWRULTXH�GX�6DJXHQD\�
�� '¶DMRXWHU�OD�/pJLRQ�5R\DOH�FDQDGLHQQH�± )LOLDOH ����$UYLGD�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� �96�&(������������ HQ� UHPSODoDQW� OH�
GHUQLHU�SDUDJUDSKH�SDU�OH�VXLYDQW �

© 48(� OD� 9LOOH� GH� 6DJXHQD\� GpVLJQH� OHV� UHSUpVHQWDQWV� GHV� RUJDQLVPHV� VXLYDQWV� SRXU�
FRQVWLWXHU� OH� FRPLWp� SRXU� OD� UHFRQQDLVVDQFH� SDWULPRQLDOH� GX� TXDUWLHU� KLVWRULTXH� GH� 6DLQWH�
7KpUqVH��$UYLGD� �

x &DELQHW�GX�PDLUH�GH�OD�9LOOH�GH�6DJXHQD\ �
x &RQVHLOOHU�PXQLFLSDO�GX�TXDUWLHU�6DLQWH�7KpUqVH �
x %XUHDX�GX�GpSXWp�IpGpUDO�GH�-RQTXLqUH �
x %XUHDX�GX�GpSXWp�SURYLQFLDO�GH�-RQTXLqUH �
x 'LUHFWHXU�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH �
x 'LUHFWLRQ�UpJLRQDOH�GX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV �
x 5LR�7LQWR �
x 6\QGLFDW�1DWLRQDO�GHV�(PSOR\pV�GH�O¶$OXPLQLXP�G¶$UYLGD��61($$� �
x &HQWUH�G¶KLVWRLUH�6LU�:LOOLDP�3ULFH �
x &RPLWp�FLWR\HQ�SRXU�OD�YDORULVDWLRQ�GX�SDWULPRLQH�G¶$UYLGD �
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

x &RUSRUDWLRQ�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�FXOWXUHO�G¶$UYLGD �
x 6RFLpWp�KLVWRULTXH�GX�6DJXHQD\ �
x /pJLRQ�5R\DOH�FDQDGLHQQH��)LOLDOH�����± $UYLGD �
x 3URPRWLRQ�6DJXHQD\ �
x 'LYLVLRQ� GHV� DUWV�� FXOWXUH� HW� ELEOLRWKqTXHV� GH� OD� 9LOOH� GH� 6DJXHQD\� HQ� VRXWLHQ�

WHFKQLTXH �
x 6HUYLFH� GX� JpQLH�� GH� O¶XUEDQLVPH� HW� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� GH� OD� 9LOOH� GH�

6DJXHQD\�HQ�VRXWLHQ�WHFKQLTXH�HW�VHFUpWDULDW� ª

$GRSWpH�j�O
XQDQLPLWp�

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

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

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������HQ�DMRXWDQW�j�OD�ILQ�GX��H

SDUDJUDSKH�OHV�PRWV�© j�OD�GHPDQGH�GH�0��3LHUUH�/DYRLH ª�

$GRSWpH�j�O
XQDQLPLWp�

���� &$5/�*$*121�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�0��&DUO�*DJQRQ��SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�
GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�GHV�&\JQHV�GDQV�O¶DUURQGLVVHPHQW�/D�%DLH��SRXU�O¶DFTXLVLWLRQ�
G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HVW�G¶HQYLURQ�����P���VRLW��������PqWUHV�GH�
ODUJHXU�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� OH� UHTXpUDQW� DFFHSWH� OH� SUL[� SURSRVp� HW� j YHUVp� XQ� GpS{W� GH� ��� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

&216,'e5$17�TXH� OH� UHTXpUDQW� D� pWp� LQIRUPp�TX¶LO� GHYDLW� FHVVHU� WRXW� XVDJH� VHFRQGDLUH�
G¶DWHOLHU�GDQV�VRQ�EkWLPHQW�DFFHVVRLUH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��&DUO�*DJQRQ��������UXH�GHV�&\SUqV��/D�%DLH��4XpEHF��
*�%��<���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�
����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� ����������48e%(&�,1&��� 6(59,78'(�'(�58(�

96�&(���������

&216,'e5$17� TXH� ©���������� 4XpEHF� LQF�ª� HVW� SURSULpWDLUH� G¶XQ� LPPHXEOH� VLWXp� DX�
����� j� ������ UXH� 6DLQW�'RPLQLTXH� GDQV� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH� HW� FRQVWUXLW� VXU� OH� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�HQ� WLWUH�GH� O¶LPPHXEOH�FRQWLJX�
VRLW�OH�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17� TXH� VHSW� ���� IHQrWUHV� VLWXpHV� GDQV� OH� SDQ� ODWpUDO� (VW� GX� EkWLPHQW�
DSSDUWHQDQW�DX�UHTXpUDQW�VRQW�VLWXpHV�j�XQH�GLVWDQFH�LQIpULHXUH�j�FHOOH�UHTXLVH�SDU�O¶DUWLFOH�����GX�
&RGH�FLYLO�GX�4XpEHF�

&216,'e5$17�TXH� OH� UHTXpUDQW� GpVLUH� REWHQLU� XQH� VHUYLWXGH� GH� YXH� DILQ� GH� UpJXODULVHU�
FHWWH� VLWXDWLRQ� DILQ� GH� SRXYRLU� SURFpGHU� j� O¶HQWUHWLHQ� HW� DX[� UpSDUDWLRQV� GX� PXU� (VW� GH� VRQ�
EkWLPHQW�

&216,'e5$17� TXH� FHWWH� VLWXDWLRQ� H[LVWH� GHSXLV� SOXVLHXUV� DQQpHV� �FRQVWUXFWLRQ� GX�
EkWLPHQW���������HW�TX¶HOOH�QH�FDXVH�SDV�GH�SUpMXGLFH�

&216,'e5$17�TXH�OD�VLWXDWLRQ�HVW�PRQWUpH�VXU�XQ�SODQ�SUpSDUp�SDU�eULF�6DYDUG��D��J���OH�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

���IpYULHU������VRXV�OH�QXPpUR������GH�VHV�PLQXWHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GX� SURMHW� G¶DFWH� SUpSDUp� SDU�
0H *DpWDQ 'H &KDPSODLQ�� QRWDLUH�� HW� FRQVHQWH XQH� VHUYLWXGH� GH� YXH� SHUPHWWDQW� GH� PDLQWHQLU�
GDQV�OHXU�pWDW�DFWXHO�OHV�VHSW�����IHQrWUHV�VLWXpHV�GDQV�OH�PXU�(VW�GX�EkWLPHQW�VLV�DX������j�������
UXH�6DLQW�'RPLQLTXH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��/DGLWH�VHUYLWXGH�pWDQW�DX�EpQpILFH�GX�
ORW�� ��� ����GX FDGDVWUH�GX�4XpEHF��IRQGV�GRPLQDQW���DSSDUWHQDQW�j�©����������4XpEHF�LQF�ª�
�RX�IXWXUV�DFTXpUHXUV���������UXH�GH�OD�%ULJDGH��-RQTXLqUH��4XpEHF��*�;��7���HW�OH�IRQGV�VHUYDQW�
HVW� FRQQX� FRPPH� pWDQW� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� SURSULpWp� GH� OD� 9LOOH GH�
6DJXHQD\�

48(�OD�SUpVHQWH�VHUYLWXGH�VRLW�FpGpH�j�WLWUH�JUDWXLW�SOXV�OHV�IUDLV�DGPLQLVWUDWLIV�GH�������SOXV�
OHV�WD[HV�VL�DSSOLFDEOHV�

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� /(6� ,00(8%/(6� $&3/� ,1&�� ± %28/(9$5' 6$,17(�*(1(9,Ê9(��

6(&7(85�125'��$5521',66(0(17�'(�&+,&287,0,�± $%52*$7,21�

'(�/$�5e62/87,21�96�&(�����������

96�&(���������

&216,'e5$17� TX¶DX� WHUPH� GH� OD� UpVROXWLRQ� 96�&(������������ OD� 9LOOH� GH� 6DJXHQD\�
DFFHSWDLW� GH� YHQGUH� j� ©/HV� ,PPHXEOHV� $&3/ª� D\DQW� VD� SODFH� G¶DIIDLUHV� DX� ������ FKHPLQ� GX�
3RUWDJH�GHV�5RFKHV�6XG��/DWHUULqUH��4XpEHF��*�1��:���XQ�WHUUDLQ�ORFDOLVp�HQ�DUULqUH�ORW�GX������
ERXOHYDUG�6DLQWH�*HQHYLqYH��VHFWHXU�1RUG�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�©/HV�,PPHXEOHV�$&3/ª�Q¶D�SDV�GRQQp�VXLWH�j�FHWWH�RIIUH�G¶DFKDW�

¬�&(6�&$86(6��LO�HVW�UpVROX�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6$5$�0(5&,(5�± &(66,21�'(�7(55$,1�

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

&216,'e5$17�TXH�OD�VXFFHVVLRQ�GH�0PH�6DUD�0HUFLHU�HVW�SURSULpWDLUH�GX�ORW�� ��� ����
GX�FDGDVWUH�GX�4XpEHF�HQ�YHUWX�GH�O¶DFWH����� ��������SXEOLp�OH���DYULO������

&216,'e5$17� TXH� FH� WHUUDLQ� HVW� VLWXp� HQ� ERUGXUH� GH� OD� UXH� *HRIIULRQ� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�HW�TXH�GHV�WUDYDX[�RQW�pWp�HIIHFWXpV�HQ������SRXU�VWDELOLVHU�OH�WDOXV�
HW�IDLUH�GH�O¶HPSLHUUHPHQW�

&216,'e5$17� OH� SURWRFROH� G¶DXWRULVDWLRQ� GH� WUDYDX[� VLJQp� SDU� OHV� SDUWLHV� OH� ��� MXLOOHW�
�����

&216,'e5$17�TXH�OD�PXQLFLSDOLWp�D�LQWpUrW�j GHYHQLU�SURSULpWDLUH�GH�FHW�HVSDFH�SRXU�HQ�
FRQWU{OHU�O¶XVDJH�HW�V¶DVVXUHU�GX�PDLQWLHQ�GHV�WUDYDX[�GH�VWDELOLVDWLRQ�

&216,'e5$17�TXH�OD�FHVVLRQ�HVW�j�WLWUH�JUDWXLW�HW�FRQGLWLRQQHOOH�j�O¶DMRXW�G¶XQH�VHUYLWXGH�
GH�QRQ�FRQVWUXFWLRQ�HW�j�GHV�ILQV�GH�FRQVHUYDWLRQ�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�FHVVLRQ��j�WLWUH�JUDWXLW��GX�ORW�� ��������GX�FDGDVWUH�GX�
4XpEHF�SDU�0PH�6DUD�0HUFLHU��������UXH�3DUNV� -RQTXLqUH��4F��*�6��.��

48¶XQH� VHUYLWXGH�GH�QRQ�FRQVWUXFWLRQ�HW� j�GHV� ILQV�GH� FRQVHUYDWLRQ� VRLW� LPSRVpH� VXU� OHGLW�
ORW�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�-RVpH�*LUDUG��QRWDLUH SRXU�DJLU�DX�GRVVLHU HW�TXH�OHV�
IRQGV� UHTXLV� VRLHQW�SXLVpV� j�PrPH� OH�SRVWH�EXGJpWDLUH���������������GX�6HUYLFH�GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� '¶+$%,7$7,216 ,17e*5e(6� � 58(� '(6� 0(5/(%/(86�

�&+,&287,0,�� ± &(66,21� '¶,1)5$6758&785(� 5e6($8�'¶$48('8&�

(7�e*287�±02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(���������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(���������� SRXU� OD� FHVVLRQ� G¶LQIUDVWUXFWXUHV� HW� GHV�
VHUYLWXGHV� UHTXLVHV� SDU� OH� ©6\QGLFDW� GH� OD� FRSURSULpWp� GX� ���� j� ����� GHV� 0HUOHEOHXV��
&KLFRXWLPLª�

&216,'e5$17�TX¶LO�HVW�UHTXLV�G¶DMRXWHU�OH�©6\QGLFDW�GH�OD�FRSURSULpWp�GX�����j������GHV�
0HUOHEOHXV��&KLFRXWLPLª�
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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������DYULO�����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� UpVROXWLRQ� 96�&(���������� VRLW� PRGLILpH� HQ� DMRXWDQW� DX� ��H� SDUDJUDSKH�� DSUqV�
© ��UHSUpVHQWp�SDU�&KDUOHV�/DYRLH��SUpVLGHQW�«ª�OH�WH[WH�VXLYDQW��

��©�HW�OH�6\QGLFDW�GH�OD�FRSURSULpWp�GX�����j�����GHV�0HUOHEOHXV��&KLFRXWLPL��UHSUpVHQWp�SDU�
0RQVLHXU�-RQDWKDQ�6pYLJQ\«ª�

$GRSWpH�j�O
XQDQLPLWp�

���� *$e7$1�e021'�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� 0�� *DpWDQ� ePRQG�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX ������ UXH� $GpODUG�3ORXUGH� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�
j�OD�9LOOH�GH�6DJXHQD\�

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

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�GH�IRUPH�LUUpJXOLqUH�HVW�G¶HQYLURQ����P���
VRLW�����PqWUHV�GH�ODUJHXU�HQ�PR\HQQH�SDU�� ��PqWUHV�HQ�PR\HQQH�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� OH� UHTXpUDQW� DFFHSWH� OH� SUL[� SURSRVp� HW� D� YHUVp� XQ� GpS{W� GH� ��� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� *DpWDQ� ePRQG�� ������ UXH� $GpODUG�3ORXUGH��
&KLFRXWLPL�� 4XpEHF�� *�+� �0��� XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ��� P��� SRXU� XQ� PRQWDQW� G¶HQYLURQ� � ������ �� SOXV� OHV� WD[HV�
DSSOLFDEOHV�

48(� OHV� IUDLV� GHV� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� HW� OHV� IUDLV� GH� SDUFV� VL�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

DSSOLFDEOHV�VRLHQW�j�OD�FKDUJH�GX�UHTXpUDQW�

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� ,17e*5e� © 3/$&(� +25,=21 ª� � &(66,21�

'¶,1)5$6758&785(6 $48('8&�(7�e*287�± 02',),&$7,21�'(�/$�

5e62/87,21�96�&(�����������

96�&(���������

&216,'e5$17�OH�SURMHW�G¶DFWH�SUpSDUp�SDU�0H�+XEHUW�&ODYHDX��QRWDLUH��SRXU� OD�FHVVLRQ�
GHV�LQIUDVWUXFWXUHV�GDQV�OH�SURMHW�LQWpJUp�©3ODFH�+RUL]RQª�

&216,'e5$17�TX¶LO� HVW� UHTXLV� GH� IDLUH� LQWHUYHQLU� G¶DXWUHV� SURSULpWDLUHV� SRXU� OD� FHVVLRQ�
GHV�VHUYLWXGHV�HW�TXH�OHV�ORWV�RQW�FKDQJp�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�PRGLILHU�OD�UpVROXWLRQ�96�&(�����������HQ�FH�VHQV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�UpVROXWLRQ�96�&(�����������VRLW�PRGLILpH�HQ�DMRXWDQW�OH�SDUDJUDSKH�VXLYDQW�DSUqV�
OH� �HU SDUDJUDSKH �� ©48(� OD� FHVVLRQ� GHV� VHUYLWXGHV� UHTXLVHV� VRLW� UpDOLVpH� DYHF� FKDFXQ� GHV�
SURSULpWDLUHV�VRLW ��/H�6\QGLFDW�GH�OD�&RSURSULpWp�3ODFH�+RUL]RQ��0��0DWWKHZ�0LFKDsO�.XWU\N�HW�
0PH� +LODU\�&ODLUH� $QGHUVRQ�� 0�� 3LHUUH�/XF� %ODLV� HW� 0PH� 6RSKLH� %HDXOLHX�� HW� ����������
4XpEHF�LQF�ª�

48(�OH��HU�SDUDJUDSKH�VRLW�PRGLILp�HQ�UHPSODoDQW�©VXU�OH�ORW�� ��� ���ª�SDU�©VXU�XQH�SDUWLH�
GHV�ORWV�� ��� ������ ��� ������ ��� ����HW�� ��� �����ª�

(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%�6$9$5'�± 9(17(�'(�7(55$,1�

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������DYULO�����

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

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

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

&216,'e5$17�OD�SURPHVVH�G¶DFKDW�VLJQpH�OH����IpYULHU������SDU�0��-DFRE�6DYDUG�SRXU�OH�
WHUUDLQ� � ���� FRQQX� FRPPH� pWDQW� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF�� G¶XQH� VXSHUILFLH� GH
����� Pð�HW�DX�PRQWDQW��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�OD�SURPHVVH�G¶DFKDW�DYHF�0��-DFRE�6DYDUG��
�����UXH�ePLOH�1HOOLJDQ��&KLFRXWLPL��4XpEHF��*�-���<��SRXU�O¶DFTXLVLWLRQ�GX�WHUUDLQ�� ����pWDQW�
OH� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH� VXSHUILFLH�GH�������Pð� DX�PRQWDQW�GH��� ��� ��
SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0<5,$0�/866,(5�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH�0PH�0\ULDP� /XVVLHU�� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH� GX�4XpEHF� HW� UpVLGDQW� DX� ����� UXH�1pUpH� GDQV� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� SRXU�
O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� DSSDUWHQDQW� j� OD� 9LOOH� GH�
6DJXHQD\�

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

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� GH� IRUPH� LUUpJXOLqUH� HW� SRVVqGH� XQH�
VXSHUILFLH�G¶HQYLURQ�����P��

&216,'e5$17�TXH�FHWWH� VXSHUILFLH�GH� WHUUDLQ� 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�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� 0\ULDP� /XVVLHU�� ����� UXH� 1pUpH�� &KLFRXWLPL��
4XpEHF�� *�*� �$��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH�����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(� 52866(/� (175(� /(6� 58(6� '(� %($892,5� (7� %8,(6�

�$5521',66(0(17� '(� &+,&287,0,�� ± 5(03/$&(0(17� '(�

/¶e*287� 6$1,7$,5(� ± $9,6� '(� ',5(&7,9(6� '(� &+$1*(0(17�

180e526���¬���

96�&(���������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�&ODYHDX�	�)LOV�D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�
WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5HPSODFHPHQW�GH�O¶pJRXW�VDQLWDLUH�± UXH�5RXVVHO�HQWUH�OHV�UXHV�
GH�%HDXYRLU�HW�%XLHV���$UURQGLVVHPHQW�GH�&KLFRXWLPL ª �

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

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

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

¬�&(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�

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� '(� 5e$0e1$*(0(17� '(� 67$7,211(0(176� '8�

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

-2148,Ê5(�� ± 3+$6(� �� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�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�VXLYDQWV 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� DX� UpDPpQDJHPHQW� GH� VWDWLRQQHPHQWV� GX� TXDGULODWqUH� 6DLQW�
'RPLQLTXH�± 3KDVH����DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� )2851,785(� '(� &$5728&+(6� 3285� ,035,0$17(6� (7�

7e/e&23,(856�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
VL[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�HW�OD�OLYUDLVRQ�GH�FDUWRXFKHV�SRXU�
LPSULPDQWHV�HW�WpOpFRSLHXUV�SRXU�OHV�GLIIpUHQWV�VHUYLFHV�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�
�����������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�GX��HU�DYULO������MXVTX¶DX����PDUV������

&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 �
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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������DYULO�����

0e*$%852�,1&���1(4 �������������

�����UXH�&ROODUG�2XHVW��$OPD��4XpEHF��*�%��1�
�� ��������

%/$&.%851�	�%/$&.%851�,1&���1(4 �������������
�����ERXOHYDUG�GH�O¶8QLYHUVLWp��&KLFRXWLPL��4XpEHF��*�+��+�

�� ��������

%5$66$5'�%852�,1&���1(4 �������������

������UXH�GHV�&KDPSV�eO\VpHV��&KLFRXWLPL��4XpEHF��*�+��-�
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$17�
727$/

0pJDEXUR�LQF� ��j��
)RXUQLWXUH�GH�FDUWRXFKHV�SRXU�
LPSULPDQWH�HW�WpOpFRSLHXU

�� ��������

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�

���� 5(02548(�¬�7,0216��� (66,(8;��± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DFTXLVLWLRQ�G
XQH�UHPRUTXH�j�WLPRQ����HVVLHX[��QHXYH�G
XQH�FDSDFLWp�GH�FKDUJHPHQW�G
DX�PRLQV�
�� WRQQHV��DSSHO�G¶RIIUHV�����������

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

$7(/,(5 67(�e0,/,(�,1&���1(4 �������������

�����UXH�6W�-RVHSK��6DLQWH�ePLOLH�GH�O¶eQHUJLH��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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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

$WHOLHU�6WH�ePLOLH�LQF� � 5HPRUTXH�j�WLPRQ����HVVLHX[� �� ��������
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$5&�'(�/$�&2//,1(�� $662&,$7,21�'8�%$6(%$//�0,1(85�'(�67�

+2125e�± '(0$1'(�'(�*5$78,7e�

96�&(���������

&216,'e5$17� TXH� 0PH /LQH� 'XEHDX�� GX� FRPLWp� DGPLQLVWUDWHXU� GH� O¶$VVRFLDWLRQ� GX�
EDVHEDOO�PLQHXU�GH�6W�+RQRUp��GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�XQH�JUDWXLWp�SRXU�OD�ORFDWLRQ�GHV�
WHUUDLQV� VSRUWLIV� GX� SDUF� GH� OD� &ROOLQH� GH� O¶DUURQGLVVHPHQW� &KLFRXWLPL�� HW� FH�� SRXU� XQ� WRXUQRL�
SURYLQFLDO�EDQWDP��TXL�DXUD�OLHX�OHV���HW���MXLOOHW������

&216,'e5$17�TXH�OH�FR�W�HVWLPp�SDU�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�GH�
FRPPXQDXWDLUH�j�OD�JUDWXLWp�GHPDQGpH�HVW�GH������� ���WD[HV�LQFOXVHV�

¬�&(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� RIIULU� OD� JUDWXLWp� GHV� WHUUDLQV� GX� SDUF� GH� OD� &ROOLQH� GH� O¶DUURQGLVVHPHQW�
&KLFRXWLPL�DX�&OXE�GH�EDVHEDOO�PLQHXU�GH�6W�+RQRUp��HW�FH���SRXU�OD�WHQXH�G¶XQ�WRXUQRL�%DQWDP�
$WRPH��TXL�DXUD�OLHX�OHV���HW����MXLOOHW������

$GRSWpH�j�O
XQDQLPLWp�

���� 'e),�6$17e�± 92/(7�081,&,3$/,7e6�(7�)$0,//(6������± *5$78,7e�

'¶$&7,9,7e6�$8;�&,72<(16�,16&5,76�¬�/$�&$03$*1(�

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�LQVFULWH�DX�'pIL�6DQWp��YROHW�PXQLFLSDOLWpV�HW�
IDPLOOHV�� TXL� YLVH� j� PRELOLVHU� HW� j� VRXWHQLU� OHV� PXQLFLSDOLWpV�� OHV� FRPPXQDXWpV� ORFDOHV� HW� OHV�
IDPLOOHV� TXpEpFRLVHV� DILQ� GH� IDYRULVHU� O¶DGRSWLRQ� G¶XQ�PRGH� GH� YLH� SK\VLTXHPHQW� DFWLI� HW� XQH�
VDLQH�DOLPHQWDWLRQ�

&216,'e5$17�TXH� OHV�FLWR\HQV� LQVFULWV�SRXUURQW�EpQpILFLHU�G¶XQ�SDVVHSRUW� OHXU�GRQQDQW�
DFFqV�JUDWXLWHPHQW�DX[�DFWLYLWpV�VXLYDQWHV �
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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������DYULO�����

'DWH +HXUH $FWLYLWp
)R\HU�GHV�ORLVLUV�± $UURQGLVVHPHQW�GH�-RQTXLqUH

9HQGUHGL���DYULO����� �� K�j��� K %DLQ�OLEUH�DGXOWH
0DUGL����DYULO����� �� K�j��� K %DLQ�OLEUH�DGXOWH

0HUFUHGL����DYULO����� �� K�j��� K %DLQ�OLEUH�DGXOWH
-HXGL����DYULO����� �� K�j��� K %DLQ�OLEUH�DGXOWH
0DUGL���PDL����� �� K�j��� K %DLQ�OLEUH�DGXOWH
-HXGL����PDL����� �� K�j��� K %DLQ�OLEUH�DGXOWH

eFROH�VHFRQGDLUH�GHV�*UDQGHV�0DUpHV�± $UURQGLVVHPHQW�GH�/D�%DLH
0DUGL���DYULO����� �� K ���j��� K %DGPLQWRQ�OLEUH
-HXGL���DYULO����� �� K ���j��� K -RJJLQJ

9HQGUHGL���DYULO����� �� K�j��� K %DLQ�OLEUH�DGXOWH
0DUGL����DYULO����� �� K ���j��� K %DGPLQWRQ�OLEUH
0DUGL����DYULO����� �� K�j��� K %DLQ�OLEUH�DGXOWH
-HXGL����DYULO����� �� K ���j��� K -RJJLQJ
0DUGL����DYULO����� �� K ���j��� K %DGPLQWRQ�OLEUH

0HUFUHGL����DYULO����� �� K�j��� K %DLQ�OLEUH�DGXOWH
-HXGL����DYULO����� �� K ���j��� K -RJJLQJ
0DUGL����DYULO����� �� K ���j��� K %DGPLQWRQ�OLEUH
-HXGL����DYULO����� �� K ���j��� K -RJJLQJ
6DPHGL����DYULO����� �� K ���j��� K �� %DLQ�OLEUH�DGXOWH
0DUGL���PDL����� �� K ���j��� K %DGPLQWRQ�OLEUH
0DUGL���PDL����� �� K�j��� K %DLQ�OLEUH�DGXOWH
-HXGL���PDL����� �� K ���j��� K -RJJLQJ

0HUFUHGL����PDL ���� �� K�j��� K %DLQ�OLEUH�DGXOWH

&216,'e5$17�TXH�OD�JUDWXLWp�j�FHUWDLQHV�DFWLYLWpV�VSRUWLYHV�IDYRULVH�XQ�GHV�REMHFWLIV�GX�
'pIL 6DQWp�TXL�HVW�GH�ERXJHU�SOXV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶pPLVVLRQ�G¶XQ�SDVVHSRUW�DX[�FLWR\HQV�LQVFULWV�DX�'pIL�
6DQWp�� TXL� OHXU� SHUPHWWUD� G¶DYRLU� DFFqV� JUDWXLWHPHQW� j� FHUWDLQHV� DFWLYLWpV� OLEUHV� RIIHUWHV� SDU� OH�
6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

$GRSWpH�j�O
XQDQLPLWp�

���� &216(,/� '(6� $,1e6� '( /$� 9,//(� '(� 6$*8(1$< ±

$'0,1,675$7(856�± 120,1$7,21�(7�5(03/$&(0(17�

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(���������� HQ� UHPSODoDQW� SRXU�
O¶DUURQGLVVHPHQW�GH�/D�%DLH�OD�GDWH�GX�SUHPLHU�PDQGDW�GH�0PH�-RFHO\QH�%RLYLQ�© ��������� ª�
SDU�© ����������� ª�
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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������DYULO�����

$GRSWpH�j�O
XQDQLPLWp�

���� %,%/,27+Ê48(� '(� /$� %$,(� ± 352*5$00(� )21&7,211(/� '(6�

%(62,16�± 6(59,&(6�352)(66,211(/6�± $33(/�'¶2))5(6����������±

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

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������HQ�WUDQVIpUDQW OHV�IRQGV�
QpFHVVDLUHV�GX�© ������������� ª�YHUV�OH�© ������������� ª�

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(�'(�6.,�0217�)257,1�± 35,0(�'¶$6685$1&(�

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�SDLH�OD�VRPPH�GH��� ������ ��DX�&HQWUH�GH�VNL�0RQW�)RUWLQ�
UHSUpVHQWDQW�OD�SULPH�G¶DVVXUDQFH�GH�O¶RUJDQLVPH�SRXU�OHV�DQQpHV���������� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 62&,e7e�%e/8�± 35,0(�'¶$6685$1&(�

96�&(���������

48(� OD�9LOOH� GH�6DJXHQD\� YHUVH� OD� VRPPH�GH� �� ��� �� j�6RFLpWp�%pOX� UHSUpVHQWDQW� OH�
UHPERXUVHPHQW�GHV�SULPHV�G¶DVVXUDQFH�GH�O¶RUJDQLVPH�SRXU�OHV�DQQpHV���������� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3520878(/� '8� /$&� $8� )/(89(� ± 352326,7,21� '(� 5Ê*/(0(17�

+256�&285�±02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(���������

48(� OD�9LOOH� GH� 6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(��������� HQ� UHPSODoDQW� GDQV� OH�
GHUQLHU�SDUDJUDSKH� OHV�PRWV�© *DJQp�*XLOOHPHWWH�HQ� ILGpLFRPPLV ª�SDU� © 3URPXWXHO�GX�/DF�DX�
)OHXYH ª�

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

���� 3520878(/� '8� /$&� $8� )/(89(� ± 352326,7,21� '(� 5Ê*/(0(17�

+256�&285�±02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(���������

48(� OD�9LOOH� GH� 6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(���������� HQ� UHPSODoDQW� GDQV� OH�
GHUQLHU�SDUDJUDSKH� OHV�PRWV�© *DJQp�*XLOOHPHWWH�HQ� ILGpLFRPPLV ª�SDU� © 3URPXWXHO�GX�/DF�DX�
)OHXYH ª�

$GRSWpH�j�O
XQDQLPLWp�

���� &/8%� '(� &85/,1*� &+,&287,0,� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&$6��������

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&$6��������HQ�UHPSODoDQW�GDQV�OH�WLWUH�
HW�GDQV�OH�SUHPLHU�SDUDJUDSKH�OH�PRW�© &KLFRXWLPL ª�SDU�© 3RUW�$OIUHG ª�

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

$GRSWpH�j�O
XQDQLPLWp�

���� �����58(�6$9$5'��$5521',66(0(17�'(�&+,&287,0,��� 9$/,'$7,21�

6758&785$/(� '¶81(� 6(&7,21� '(� /$� 72,785(� ± 2))5(� '(�

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

96�&(���������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�GH� VHUYLFH�SHXW�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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 �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�:�6�3���SDU�OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH�UpDOLVHU�XQH�YDOLGDWLRQ�VWUXFWXUDOH�G¶XQH�SDUWLH�GX�WRLW�GH�O¶DWHOLHU�GHV�LPPHXEOHV�VLWXpV DX�
�����UXH�6DYDUG��GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL �

(7�48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��� ��� ��LQFOXDQW�WRXWHV�OHV�
WD[HV���VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GHV�KRQRUDLUHV�GH� OD�'LUHFWLRQ�JpQpUDOH�HW� GH� WUDQVIpUHU�
O¶DUJHQW�GDQV�OH�SRVWH���5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� $9,6� 7(&+1,48(6� 3285 =21(6� '(� &2175$,17(6 ± $11e(� ����� ±

6(59,&(6�352)(66,211(/6�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
WURLV� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV�
FRQFHUQDQW�GHV�DYLV�WHFKQLTXHV�SRXU�OHV�]RQHV�GH�FRQWUDLQWHV�UHODWLYHV�DX[�JOLVVHPHQWV�GH�WHUUDLQ�
GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

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

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

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

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

(1*/2%(�&253� �1(4 �������������

������ERXOHYDUG�6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

*+'��1(4 �������������
������ERXOHYDUG�6W�3DXO��EXUHDX������&KLFRXWLPL��4XpEHF��*�-��1�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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$17�
727$/

(QJOREH�&RUS� �
3URGXFWLRQ�G¶DYLV�

WHFKQLTXHV
�� ��������

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

5e$0e1$*(0(17� '(� /$� &+$0%5(� '(6� 0$548,6� ± $33(/�

'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
FLQT� ���� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD� UpIHFWLRQ�GH� OD�FKDPEUH�GHV� MRXHXUV�GHV�
0DUTXLV�DX�3DODLV�GH�VSRUWV�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

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

������ERXO��GX�6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+�
3RVWHV���j�� � �� ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� ��������
3RVWH�� �� 1RQ�UHWHQX

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

�����UXH�$OPD��&KLFRXWLPL��4XpEHF��*�+��(�
3RVWHV���j�� � �� ��������
3RVWH�� �� ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� ��������
3RVWH�� �� 1RQ�UHWHQX

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

������ERXO��GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*�
3RVWHV���j�� � �� ��������
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

$'5,(1�'(6%,(16�(7�),/6�&216758&7,21�/7e(��1(4 �������������

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�;��$�
3RVWHV���j�� � �� ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� � ������ �
3RVWH�� �� 1RQ�UHWHQX

&216758&7,21�/(0�7(&+�,1&���1(4 �������������
������URXWH�6WH�*HQHYLqYH��&DQWRQ�7UHPEOD\��4XpEHF��*�+��%�

3RVWHV���j�� � �� ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� 1RQ�UHWHQX
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$17�
727$/

&/$9($8�	�),/6�
,1&�

��j��
5pDPpQDJHPHQW�GH�OD�FKDPEUH�GHV�

PDUTXLV
�� ��������

�
2SWLRQ��

'LYLVLRQ�GH�WRLOHWWH
� ��������

�
2SWLRQ��

5HYrWHPHQW�GH�SODQFKHU
1RQ�UHWHQXH

�
2SWLRQ��

3HLQWXUH�GHV�SODIRQGV
1RQ�UHWHQXH

�
2SWLRQ��

3HLQWXUH�GHV�FRQGXLWV�PpFDQLTXHV
��������

�
2SWLRQ��

/RJR�GH�O¶pTXLSH�DX�SODQFKHU
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�����������
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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������DYULO�����

$GRSWpH�j�O
XQDQLPLWp�

���� 5(1289(//(0(17�&2175$7�'¶(175(7,(1�(65,�± $33(/�'¶2))5(6�

���������

96�&(���������

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

&216,'e5$17� O¶LPSRUWDQFH� GH� PDLQWHQLU� RSpUDWLRQQHOOH� O¶LQIUDVWUXFWXUH� SK\VLTXH� HW�
ORJLFLHOOH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

'(6&5,37,21 )2851,66(85
0217$17�
,1&/8$17�
7$;(6

0DLQWHQDQFH�$UF*,6�IRU�GHVNWRS�
VWDQGDUG�FRQFXUUHQW�XVH

(65,�&DQDGD �� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3,(55(�/8&� '8)285� ± $8725,6$7,21� '(� &216758,5(� ¬�

/¶,17e5,(85�'¶81(�6(59,78'(�

96�&(���������

&216,'e5$17� OD� SURSULpWp� GH� 0�� 3LHUUH�/XF� 'XIRXU�� GpVLJQpH� FRPPH� pWDQW� OH� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�HW�VLWXpH�DX�FRLQ�GHV�UXHV�GHV�3HUFH�1HLJH�HW�GHV�&RTXHOLFRWV�
GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVWUXLUH�XQ�JDUDJH�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�GH�OD�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������DYULO�����

VHUYLWXGH�

&216,'e5$17�TXH� OH� 6HUYLFH� G¶+\GUR�-RQTXLqUH� DFFHSWH� O¶HPSLpWHPHQW� GDQV� O¶DVVLHWWH�
GH� OD� VHUYLWXGH� (VW�� j� OD� FRQGLWLRQ� TXH� OH� JDUDJH� UHVSHFWH� XQ� GpJDJHPHQW� GH� ����� PqWUH� SDU�
UDSSRUW�j�OD�OLPLWH�(VW�

&216,'e5$17�TXH�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�VSpFLILH�TXH�OH�UHTXpUDQW�GHYUD�WRXMRXUV�
FRQVHUYHU�OLEUH�XQ�HVSDFH�GH�����PqWUH�WRXW�DXWRXU�GH�O¶DQFUDJH�GX�SRWHDX�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0��3LHUUH�/XF�'XIRXU��GRPLFLOLp�DX�������UXH�GHV�3HUFH�
1HLJH��-RQTXLqUH��4XpEHF��*�6��.���HW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��j�
FRQVWUXLUH� XQ� JDUDJH� j� O¶LQWpULHXU� GH� OD� VHUYLWXGH� �� �� ���� ���� FRQGLWLRQQHOOHPHQW� DX� UHVSHFW�
G¶XQ�GpJDJHPHQW�GH������PqWUH�SDU�UDSSRUW�j�OD�OLPLWH�(VW��OH�WRXW�WHO�TXH�PRQWUp�VXU�OH�SODQ�GH�
%HUQDUG�3RWYLQ��DUSHQWHXU�JpRPqWUH��PLQXWH�����OH���IpYULHU������

$GRSWpH�j�O
XQDQLPLWp�

���� /e$� %+(5(5� ± 58(� %($8&+(0,1� �$5521',66(0(17� '(�

-2148,Ê5(��� 5(48Ç7(�(1�35(6&5,37,21�'e&(11$/(�

96�&(���������

&216,'e5$17�OD� UHTXrWH�SDU�SUHVFULSWLRQ�GpFHQQDOH�SRXU� OH� ORW�� ��� ����� WHO� ORW�D\DQW�
IURQWDJH�VXU�OD�UXH�%HDXFKHPLQ�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ���������FRQWLJX�DX�F{Wp�
6XG�GH�OD�SURSULpWp�IDLVDQW�O¶REMHW�GH�OD�UHTXrWH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�QH�V¶RSSRVH�SDV�j�OD�UHTXrWH�SDU�SUHVFULSWLRQ�GpFHQQDOH��SRXU�OH�
ORW� � ��� ����GX�FDGDVWUH�GX�4XpEHF�� VRXPLVH�SDU�0H�0RwUD�7UHPEOD\�� QRWDLUH�PDQGDWp� j� FHW�
HIIHW�� DX� QRP� GH�0DGDPH� /pD�%KHUHU�� ����� UXH�%HDXFKHPLQ�� 6DJXHQD\� �-RQTXLqUH���4XpEHF��
*�$��-��

(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�OHV�GRFXPHQWV�UHTXLV�j�FHW�HIIHW�SRXU�HW�DX�QRP�GH�OD�
9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± 6(59,&(� '¶(175(7,(1� '(�

9Ç7(0(176�'(�75$9$,/ ± $33(/�'¶2))5(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������DYULO�����

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�GH�YrWHPHQWV�GH�WUDYDLO�SRXU�OH�
VHUYLFH�GHV�WUDYDX[�SXEOLFV�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� SRXU� XQH� SpULRGH� GH� WURLV� ���� DQV� j� FRPSWHU� GH�
O¶DGMXGLFDWLRQ�

&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 �

48e%(&�/,1*(��1(4 �������������

������UXH�0DQRXDQH��&KLFRXWLPL��4XpEHF��*�.��+�
2SWLRQ�� � 1RQ�UHWHQXH
2SWLRQ�� � 1RQ�UHWHQXH
2SWLRQ�� � �� ��������

1(772<(85�)%��1(4 �������������

������ERXOHYDUG�+DPHO��6W�)pOLFLHQ��4XpEHF��*�.��;�
2SWLRQ�� � 1RQ�UHWHQXH
2SWLRQ � � 1RQ�UHWHQXH
2SWLRQ�� � �� ��������

6(59,&(6�'(�9Ç7(0(176�6$*8(1$<��1(4 �������������

������UXH�6W�+XEHUW��-RQTXLqUH��4XpEHF��*�;��3�
2SWLRQ�� � 1RQ�UHWHQXH
2SWLRQ�� � 1RQ�UHWHQXH
2SWLRQ�� � �� ��������

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$17�
727$/

4XpEHF�OLQJH

��j��
6HUYLFH�G¶HQWUHWLHQ��QHWWR\DJH��GHV�
YrWHPHQWV�GH�WUDYDLO��RSWLRQ������DQ

1RQ�UHWHQXH

��j��
6HUYLFH�G¶HQWUHWLHQ��QHWWR\DJH��GHV�
YrWHPHQWV�GH�WUDYDLO��RSWLRQ������DQV

1RQ�UHWHQXH

��j��
6HUYLFH�G¶HQWUHWLHQ��QHWWR\DJH��GHV�
YrWHPHQWV�GH�WUDYDLO��RSWLRQ������DQV

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� )21'6�&20081$87$,5(�3285�/(����(�$11,9(56$,5(�'8�&$1$'$�

96�&(���������

&216,'e5$17�TXH�OD�)RQGDWLRQ�FRPPXQDXWDLUH�GX�&DQDGD�RIIUH�XQ�PRQWDQW�GH������� ��
j�OD�9LOOH�GH�6DJXHQD\�SRXU�OD�UpDOLVDWLRQ�GH�SURMHWV�GDQV�OH�FDGUH�GX����H GX�&DQDGD�

&216,'e5$17� TX¶XQ� PRQWDQW� GH� ��� ��� �� HVW� GLVSRQLEOH� GDQV� O¶DLGH� DX[ RUJDQLVPHV��
DSSDULHPHQW�H[LJp�GH�OD�)RQGDWLRQ�FRPPXQDXWDLUH�GX�&DQDGD�

&216,'e5$17� TXH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�
DVVXUHUD�OD�JHVWLRQ��O¶DQDO\VH�HW�OH�VXLYL�GH�O¶DSSHO�GH�SURMHWV�

&216,'e5$17�TXH� O¶HQVHPEOH�GHV� VRPPHV�GHYUD� DYRLU� pWp�GpSHQVp� DYDQW� OH���� MDQYLHU�
������VRXV�IRUPH�GH�VXEYHQWLRQ�j�O¶RSpUDWLRQ��SRXU�OD�UpDOLVDWLRQ�GHV�SURMHWV�DGPLVVLEOHV�

&216,'e5$17� TXH� OH� 6HUYLFH� GHV� FRPPXQLFDWLRQV� YLHQGUD� HQ� DSSXL� DX� 6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��HW�FH��SRXU�OH�YROHW�SURPRWLRQ�HW�FRPPXQLFDWLRQ�
GH�O¶DSSHO�GH�SURMHWV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�PRQWDQW�GH��� ��� ��GH�OD�)RQGDWLRQ�FRPPXQDXWDLUH�
GX�&DQDGD�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�SRXU�DGPLQLVWUHU�OH�)RQGV�FRPPXQDXWDLUH�SRXU�OH����H�GX�&DQDGD�

48(�OD�9LOOH�GH�6DJXHQD\�RFWURLH�XQ�EXGJHW�GH��� ��� ��DX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�
HW�GH�OD�YLH�FRPPXQDXWDLUH�DILQ�GH�UpSRQGUH�j�OD�FRQGLWLRQ�GX�)RQGV�FRPPXQDXWDLUH�GX�&DQDGD�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0PH &DURO\QH�'XQQ��FKHI�GH�GLYLVLRQ�FRPPXQDXWDLUH�HW�
SOHLQ� DLU�� j� VLJQHU��SRXU� HW� DX�QRP�GH� OD�9LOOH�GH�6DJXHQD\�� O¶HQWHQWH�GH� FROODERUDWLRQ�DYHF� OH�
)RQGV�FRPPXQDXWDLUH�SRXU�OH����H�GX�&DQDGD�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 25*$1,6$7,21�'8�%$6(%$//�0,1(85�'(� -2148,Ê5(� ± '(0$1'(�

'¶$,'(�),1$1&,Ê5(�

96�&(���������



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

&216,'e5$17� OD� GHPDQGH� G¶DLGH� ILQDQFLqUH� GH� O¶2UJDQLVDWLRQ� GX� EDVHEDOO� PLQHXU� GH�
-RQTXLqUH��SRXU�OD�UpQRYDWLRQ�GH�VRQ�ORFDO�DGPLQLVWUDWLI��HW�FH��SDU�OH�ELDLV�G¶XQH�OHWWUH�GDWpH�GX�
�� QRYHPEUH�������SURYHQDQW�GH�VRQ�YLFH�SUpVLGHQW��0� )UpGpULF�&RXWXUH�

&216,'e5$17� TXH� OHV� IRQGV� QpFHVVDLUHV�� DX� PRQWDQW� GH� �� ��� ��� SURYLHQQHQW� GX�
EXGJHW ��������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� YHUVHPHQW� GH� O¶DLGH� ILQDQFLqUH�� G¶XQ� PRQWDQW� GH�
�� ��� ���j�O¶2UJDQLVDWLRQ�GX�EDVHEDOO�PLQHXU�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17� '(� /$� 58(� '(6� $,*/(6� 3+$6(� ���

�$5521',66(0(17�'(�&+,&287,0,��

������ $&&(37$7,21�'8�352-(7�

96�&(���������

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

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�WUDYDX[�UHODWLIV�DX�SURORQJHPHQW�GH�OD�UXH�GHV�$LJOHV�
SKDVH� ��� HVW� FRQIRUPH� DX[� H[LJHQFHV� HW� GLVSRVLWLRQV� PXQLFLSDOHV� SUpYXHV� HQ� FHWWH� PDWLqUH� HW�
VDWLVIDLW�HQ�WRXW�SRLQW�DX[�UqJOHV�GH�O¶DUW��VHORQ�PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�
DX� VHLQ� GX� 6HUYLFH� GX� JpQLH� GH� OD� 9LOOH� GH� 6DJXHQD\� GDQV� VRQ� UDSSRUW� SUpSDUp� HQ� GDWH� GX�
�� IpYULHU �����

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

�� $XWRULVHU� OD� FRQVWUXFWLRQ�SRXU� OD�SKDVH����SUpYXH�j� O¶pWp������GH� OD� UXH� GHV�$LJOHV�� HW� FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[�
UHFRPPDQGDWLRQV�SURGXLWHV�SDU�0RQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO��DX�VHLQ�GX�
6HUYLFH� GX� JpQLH� GH� OD� 9LOOH� GH� 6DJXHQD\� GDQV� VRQ� UDSSRUW� SUpSDUp� HQ� GDWH� GX� ��� IpYULHU�
���� �

�� ([LJHU� TXH� OH� GpS{W� GHV� JDUDQWLHV� UHTXLVHV� j� OD� VLJQDWXUH� GH� O¶HQWHQWH� j� LQWHUYHQLU� VRLW�
GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYXV�j�O¶pWp�������j�VDYRLU ��

��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH � ������ ��WD[HV�LQFOXVHV�UHSUpVHQWDQW�����GX�FR�W�
WRWDO� GHV� WUDYDX[�� VRLW� FHX[� G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH� SDUDFKqYHPHQW�
�pWDSH ����TXL�HVW�GHVWLQp�j�FRXYULU�OHV�IUDLV�GH�VXUYHLOODQFH�GHV�WUDYDX[�DLQVL�TXH�OHV�HVVDLV�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

GH�ODERUDWRLUH�ORUV�GHV�WUDYDX[�G¶DTXHGXF��G¶pJRXW�VDQLWDLUH�HW�SOXYLDO��GH�ERUGXUH�HW�GH�
SDYDJH�

��� 8Q�FKqTXH�YLVp�UHSUpVHQWDQW�� ��GX�FR�W�WRWDO�GHV�WUDYDX[�SUpYXV�j�O¶pWDSH����VHUYDQW�
GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ�DSUqV�O¶DFFHSWDWLRQ�SURYLVRLUH�GHV�
WUDYDX[�UpDOLVpV�j� O¶pWDSH����HW�UHPERXUVDEOHV�ORUV�GH�OD�UpFHSWLRQ�ILQDOH�GHV�WUDYDX[�
VRLW�XQH�VRPPH�GH��������� ��

��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH��� ������ ��H[RQpUp�GH�WRXWHV�WD[HV�HW�UHSUpVHQWDQW�
OH�PRQWDQW�WRWDO�GX�FR�W�GH�SDUDFKqYHPHQW�GHV�WUDYDX[�SUpYXV�j�O¶pWDSH���GX�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

������ e78'(�*e27(&+1,48(�

96�&(���������

&216,'e5$17� TX¶XQH� H[SHUWLVH� JpRWHFKQLTXH� SRVLWLYH� D� pWp� GpSRVpH� j� OD� 9LOOH� GH�
6DJXHQD\�SRXU�OD�IDLVDELOLWp�GH�FH�SURMHW�

&216,'e5$17� TXH� OH� SURPRWHXU� ©/H� 'RPDLQH� GX� 6DJXHQD\� LQF� ª� GHYUD� GpSRVHU� XQ�
FHUWLILFDW� GH� FRQIRUPLWp� j� OD�9LOOH� GH� 6DJXHQD\� XQH� IRLV� OHV� WUDYDX[� GH� WHUUDVVHPHQW� WHUPLQpV�
FRXYUDQW� O¶HQVHPEOH� GHV� WHUUDLQV� GX� SURMHW� UpVLGHQWLHO�� OH� WRXW� GpFODUp� FRQIRUPH� VHORQ� OHV�
UHFRPPDQGDWLRQV� GH� O¶H[SHUWLVH� JpRWHFKQLTXH� GpSRVpH� OH ��� GpFHPEUH� ����� SDU� OD� ILUPH�
© (QJOREH�ª�

&216,'e5$17�TXH� OH� SURPRWHXU� ©� /H�'RPDLQH� GX� 6DJXHQD\� LQF� ª� GHYUD� IRXUQLU� j� OD�
9LOOH�GH�6DJXHQD\�� HW� FH�� YLD� OD� ILUPH� VSpFLDOLVpH� HQ� JpRWHFKQLTXH�DWWLWUpH� j� FH�SURMHW�� XQ�SODQ�
ILQDO� LGHQWLILDQW� OHV�PDUJHV� GH� SUpFDXWLRQV� DSSOLFDEOHV� DX[�EkWLPHQWV� SULQFLSDX[� HW� DFFHVVRLUHV�
DLQVL�TXH�SRXU�WRXW�DXWUH�XVDJH�DFFHVVRLUH�UHOLpV�DX[�WHUUDLQV�DVVXMHWWLV�j�O¶H[SHUWLVH�JpRWHFKQLTXH��
LQFOXDQW�OHV�PDUJHV�GH�SUpFDXWLRQV�SRXU�WUDYDX[�GH�UHPEODL�HW�GH�GpEODL �

&216,'e5$17�TXH� OH�SURPRWHXU� © /H�'RPDLQH�GX�6DJXHQD\� LQF� ª� GRLW� DYLVHU�YLD� DFWH�
QRWDULp� OHV� IXWXUV� SURSULpWDLUHV� GHV� WHUUDLQV� UpVLGHQWLHOV� GH� OD� UXH� GHV� $LJOHV� FRQFHUQDQW� OHV�
UHFRPPDQGDWLRQV�� OLPLWDWLRQV� HW� PDUJHV� GH� SUpFDXWLRQV� GH� O¶H[SHUWLVH� JpRWHFKQLTXH� HW� GX�
FHUWLILFDW� GH� FRQIRUPLWp� pPLV� SDU� OD� ILUPH� VSpFLDOLVpH� HQ� JpRWHFKQLTXH� VRLW� © (QJOREH ª��
/¶HQVHPEOH�GH�FHV�LQIRUPDWLRQV�GHYURQW�rWUH�YDOLGHV�HW�j�MRXU�DX�PRPHQW�GH�OD�YHQWH�GHV�WHUUDLQV�
HW�OHV�IXWXUV�SURSULpWDLUHV�GHYURQW�FRQQDvWUH�OH�WHPSV�GH�OD�YDOLGLWp�GH�O¶H[SHUWLVH����DQ�RX���DQV���
6XLWH�j�FHV�GpODLV��OHV�H[SHUWLVHV�VHURQW�DX[�IUDLV�GHV�SURSULpWDLUHV �

&216,'e5$17�TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF� ª�GRLW�DXWRULVHU�OD�9LOOH�
GH�6DJXHQD\�j�WUDQVPHWWUH�XQH�FRSLH�GH�O¶H[SHUWLVH�JpRWHFKQLTXH�HW�DYLV�GH�FRQIRUPLWp�DX[�IXWXUV�
SURSULpWDLUHV�GDQV� OH� FDV�R��FHV�GRFXPHQWV�QH� VRQW�SOXV�YDOLGHV� DX�PRPHQW�GH� OD�GHPDQGH�GH�
SHUPLV�GH�FRQVWUXFWLRQ�DILQ�TX¶XQH�PLVH�j�MRXU�VRLW�UpDOLVpH�DX[�IUDLV�GHV�SURSULpWDLUHV �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�H[LJH�GX�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF��ª�GH�GpSRVHU�
XQ�FHUWLILFDW�GH�FRQIRUPLWp�j�OD�9LOOH�GH�6DJXHQD\�XQH�IRLV�OHV�WUDYDX[�GH�WHUUDVVHPHQW�WHUPLQpV�
FRXYUDQW� O¶HQVHPEOH� GHV� WHUUDLQV� GX� SURMHW� UpVLGHQWLHO�� OH� WRXW� HW� GpFODUpV� FRQIRUPHV� VHORQ� OHV�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

UHFRPPDQGDWLRQV� GH� O¶H[SHUWLVH� JpRWHFKQLTXH� GpSRVpH OH ��� GpFHPEUH� ������ SDU� OD� ILUPH�
© (QJOREH ª�

48(�OD�9LOOH�GH�6DJXHQD\�H[LJH�GX�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF��ª�GH�IRXUQLU�
j�OD�9LOOH�GH�6DJXHQD\��HW�FH��YLD�OD�ILUPH�VSpFLDOLVpH�HQ�JpRWHFKQLTXH�DWWLWUpH�j�FH�SURMHW��XQ�SODQ�
ILQDO� LGHQWLILDQW� OHV�PDUJHV� GH� SUpFDXWLRQV� DSSOLFDEOHV� DX[�EkWLPHQWV� SULQFLSDX[� HW� DFFHVVRLUHV�
DLQVL�TXH�SRXU�WRXW�DXWUH�XVDJH�DFFHVVRLUH�UHOLpV�DX[�WHUUDLQV�DVVXMHWWLV�j�O¶H[SHUWLVH�JpRWHFKQLTXH��
LQFOXDQW�OHV�PDUJHV�GH�SUpFDXWLRQV�SRXU�WUDYDX[�GH�UHPEODL�HW�GH�GpEODL��

48(�OD�9LOOH�GH�6DJXHQD\�H[LJH�GX�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\� LQF� ª�G¶DYLVHU�
YLD�DFWH�QRWDULp�OHV� IXWXUV�SURSULpWDLUHV�GHV�WHUUDLQV�UpVLGHQWLHOV�GH�OD�UXH�GHV�$LJOHV�FRQFHUQDQW�
OHV� UHFRPPDQGDWLRQV�� OLPLWDWLRQV� HW� PDUJHV� GH� SUpFDXWLRQV� GH� O¶H[SHUWLVH� JpRWHFKQLTXH� HW� GX�
FHUWLILFDW� GH� FRQIRUPLWp� pPLV� SDU� OD� ILUPH� VSpFLDOLVpH� HQ� JpRWHFKQLTXH� VRLW� © (QJOREH� ª��
/¶HQVHPEOH�GH�FHV�LQIRUPDWLRQV�GHYURQW�rWUH�YDOLGHV�HW�j�MRXU�DX�PRPHQW�GH�OD�YHQWH�GHV�WHUUDLQV�
HW�OHV�IXWXUV�SURSULpWDLUHV�GHYURQW�FRQQDvWUH�OH�WHPSV�GH�OD�YDOLGLWp�GH�O¶H[SHUWLVH����DQ�RX���DQV���
6XLWH�j�FHV�GpODLV��OHV�H[SHUWLVHV�VHURQW�DX[�IUDLV�GHV�SURSULpWDLUHV�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� H[LJH� GX� SURPRWHXU� © /H� 'RPDLQH� GX� 6DJXHQD\� LQF�� ª�
G¶DXWRULVHU� OD�9LOOH�GH�6DJXHQD\�j�WUDQVPHWWUH�XQH�FRSLH�GH�O¶H[SHUWLVH�JpRWHFKQLTXH�HW�DYLV�GH�
FRQIRUPLWp�DX[�IXWXUV�SURSULpWDLUHV�GDQV�OH�FDV�R��FHV�GRFXPHQWV�QH�VRQW�SOXV�YDOLGHV�DX�PRPHQW�
GH� OD� GHPDQGH� GH� SHUPLV� GH� FRQVWUXFWLRQ� DILQ� TX¶XQH� PLVH� j� MRXU� VRLW� UpDOLVpH� DX[� IUDLV� GHV�
SURSULpWDLUHV�

$GRSWpH�j�O
XQDQLPLWp�

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

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

&+$1*(0(176�&/,0$7,48(6�� $8725,6$7,21�

96�&(���������

&216,'e5$17�TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF��ª�GRLW�VRXPHWWUH��SRXU�
DSSUREDWLRQ��DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��
GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���OHV�SODQV�HW�
GHYLV� UHODWLIV� DX[� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH� SURORQJHPHQW� GH� OD� UXH� GHV� $LJOHV�
SKDVH ����DUURQGLVVHPHQW�GH�&KLFRXWLPL �

&216,'e5$17�TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF� ª�GRLW�GpSRVHU�XQ�DYLV�
GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�
OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� SRXU� OH�
SURORQJHPHQW�GH�OD�UXH�GHV�$LJOHV�SKDVH����VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�
DFFRUGpH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR ª�j�VRXPHWWUH��SRXU�DSSUREDWLRQ��
DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW� HW� GH� OD�/XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� OHV� SODQV� HW�
GHYLV� UHODWLIV� DX[� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH� SURORQJHPHQW� GH� OD� UXH� GHV� $LJOHV�
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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������DYULO�����

SKDVH �� ��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� © 1RUGD� 6WHOR� ª� j� GpSRVHU� XQ� DYLV� GH�
FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�
FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&�� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH�
SURORQJHPHQW� GH� OD� UXH� GHV�$LJOHV� SKDVH� ���� DUURQGLVVHPHQW� GH�&KLFRXWLPL� VHURQW� DFKHYpV� HW�
GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

$GRSWpH�j�O
XQDQLPLWp�

������ &(66,21 '(�7(55$,1�(7�6(59,78'(�� $&&(37$7,21�

96�&(���������

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

¬�&(6�&$86(6�LO�HVW UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

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

&+$1*(0(17�180e52���

96�&(���������

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

&216,'e5$17� TXH� GHV� FKDQJHPHQWV� DX[� WUDYDX[� TXL� YRQW� SHUPHWWUH� G¶DPpOLRUHU� OD�
VpFXULWp� GHV� SRPSLHUV� ORUV� G¶LQWHUYHQWLRQV� GX� 6HUYLFH� GHV� LQFHQGLHV� 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������DYULO�����

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OHV�
SDLHPHQWV�SRXU�XQ�WRWDO�GH��� ������ ���WD[HV�H[FOXHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 237,0,6$7,21� '(� /¶(175(3Ð7� '(� &+,&287,0, ± 2))5(� '(�

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�0$1(5*2�,1&���SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
SRXU�XQ�SURMHW�G¶RSWLPLVDWLRQ�GH�O¶HQWUHS{W�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�TXL�FRQVLVWHUD�j�GH�
O¶DFFRPSDJQHPHQW� GDQV� XQH� GpPDUFKH� GH� PD[LPLVDWLRQ� GH� O¶HVSDFH� GH� UDQJHPHQW� HW� j�
O¶REWHQWLRQ� GH� UHFRPPDQGDWLRQV� G¶DPpOLRUDWLRQ� G¶HIILFDFLWp� HW� G¶HUJRQRPLH� SRXU� XQ� PRQWDQW�
DSSUR[LPDWLI�GH�� ������ ���WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� /e*,21�52<$/(�&$1$',(11(�± ),/,$/(����± (;(037,21�'(�7$;(6�

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�IDVVH�SDUW�j�OD�&RPPLVVLRQ�PXQLFLSDOH�GX�4XpEHF�TX¶HOOH�Q¶D�SDV�
G¶REMHFWLRQ�j�O¶pJDUG�GH�OD�GHPDQGH�GH�UpYLVLRQ�GH�UHFRQQDLVVDQFH�GH�/pJLRQ�UR\DOH�FDQDGLHQQH�
)LOLDOH� ��� DX[� ILQV� G¶H[HPSWHU� GH� WRXWH� WD[H� IRQFLqUH� O¶LPPHXEOH� VLWXp� DX� ������ UXH� &DERW� j�
-RQTXLqUH��RFFXSp�SDU�O¶RUJDQLVPH�HW�V¶HQ�UHPHW�j�OD�&RPPLVVLRQ�SRXU�MXJHPHQW�

$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������DYULO�����

���� $&+$7� '¶e48,3(0(17� 3285� /$� 5e)(&7,21� '8� 3$5&� '(6�

+,521'(//(6�± 75$16)(57�%8'*e7$,5(�

96�&(���������

&216,'e5$17�TX¶XQH�GHPDQGH�D�pWp�IDLWH�DXSUqV�GX�FRQVHLOOHU�5pMHDQ�+XGRQ�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\� WUDQVIqUH�GDQV� OH�EXGJHW���������3������� O¶DLGH�ILQDQFLqUH�DX�
PRQWDQW�GH�� ��� ��SULVH�GDQV�OH�EXGJHW�G¶DLGH�DX[�RUJDQLVPHV�© *UDQGH�9LOOH ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 5,2� 7,172� $/&$1� ,1&� ± '(0$1'(� '(� 0$,1/(9e( '(� &/$86(�

5e62/872,5(�

96�&(���������

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\� HVW� SURSULpWDLUH�GHV� ORWV�� ��� ������ ��� �����
� ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� �����
� ��� ������ ��� ������ ��� ������ ��� ����GX�FDGDVWUH�GX�4XpEHF�VLWXp�GDQV� O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GH� FHV� WHUUDLQV� DYHF� OD�
FRPSDJQLH�5LR�7LQWR�$OFDQ�LQF��HQ�YHUWX�GH�GLYHUVHV WUDQVDFWLRQV�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�UpJXODULVHU�OHV�HPSLpWHPHQWV�H[HUFpV�SDU�
OHV� SURSULpWDLUHV� OLPLWURSKHV� j� FHV� ORWV�� VRLW� GDQV� OH� VHFWHXU� GH� OD� UXH� $PSqUH�� %HUWKLHU��
'HVFKrQHV��'XEXLVVRQ��)D\��/pYHVTXH��3RLWUDV��6DLQW�'HQLV��6DLQW�eWLHQQH�HW�6DLQW�3DWULFN�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GpVLUH� REWHQLU� OD� PDLQOHYpH� SRXU� GLIIpUHQWHV�
FODXVHV�LQVFULWHV�GDQV�OHV�DFWHV�VXLYDQWV QXPpURV���� �������� �������� �������� �������� �����
��� �������� �������� �������� �������� ����HW���������

&216,'e5$17�TXH�FHWWH�PDLQOHYpH�FRQFHUQH�GHV�SDUWLHV�GH�WHUUDLQV�HQ�DVVHPEODJH�j�XQH�
SURSULpWp�GpMj�FRQVWUXLWH�VHXOHPHQW�

&216,'e5$17� TXH� OD� VLWXDWLRQ� D� pWp� H[SRVpH� DX[� LQWHUYHQDQWV� GH�5LR� 7LQWR�$OFDQ� TXL�
DFFHSWHQW�OH�SULQFLSH�

&216,'e5$17�TX¶XQ�QRWDLUH�GRLW�rWUH�PDQGDWp�SRXU�DJLU�DX�GRVVLHU�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�-HDQ�3LHUUH�&ROODUG� QRWDLUH�SRXU�UpGLJHU�XQ�DFWH�GH�
PDLQOHYpH�SRXU� OHV� FODXVHV� UpVROXWRLUHV� LQVFULWHV� GDQV� OHV� DFWHV����� ��������� ��������� �����
���� ��������� ��������� ��������� ��������� ��������� ��������� ����HW����� ����DYHF�© 5LR�
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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������DYULO�����

7LQWR�$OFDQ� LQF� ª� HW� DIIHFWDQW� OHV� ORWV� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� �����
� ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� �����
� ��� ����GX�FDGDVWUH�GX�4XpEHF�

48(� OHV� IUDLV�GH�SURIHVVLRQQHOV� VRLHQW�SXLVpV�j�PrPH� OH�SRVWH�������������� GX�6HUYLFH�
GHV�DIIDLUHV�MXULGLTXHV HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17�'(�/$�58(�'(6�e5$%/(6�3+$6( ���(7�289(5785(�

'(6�6e482,$6�3+$6(����± 352/21*(0(17�'(�/$�58(�'(6�e5$%/(6�

3+$6(�����$5521',66(0(17�'(�-2148,Ê5(��6(&7(85�6+,36+$:�

������ 352/21*(0(17� '(� /$� 58(� '(6� e5$%/(6� 3+$6(� ��� (7�

289(5785(� '(6� 6e482,$6� 3+$6(� �� � $&&(37$7,21� '8�

352-(7�

96�&(���������

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

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�WUDYDX[�UHODWLIV�DX�SURORQJHPHQW�GH�OD�UXH�GHV�eUDEOHV�
SKDVH� ��� HW� O¶RXYHUWXUH� GH� OD� UXH� GHV� 6pTXRLDV� SKDVH� ��� HVW� FRQIRUPH� DX[� H[LJHQFHV� HW�
GLVSRVLWLRQV�PXQLFLSDOHV� SUpYXHV� HQ� FHWWH�PDWLqUH� HW� VDWLVIDLW� HQ� WRXW� SRLQW� DX[� UqJOHV� GH� O¶DUW�
VHORQ�PRQVLHXU )UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�
6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX ���IpYULHU������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

�� $XWRULVHU�OD�FRQVWUXFWLRQ�SRXU�OD�SKDVH����SUpYXH�j�O¶pWp������GH�OD�UXH� GHV�eUDEOHV�HW�GH�
OD�UXH�GHV�6pTXRLDV��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�96�58�
�������� HW� DX[� UHFRPPDQGDWLRQV� SURGXLWHV� SDU� PRQVLHXU� )UDQoRLV� /DEDUUH�� LQJpQLHXU�
PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�
HQ�GDWH�GX ���IpYULHU����� �

�� ([LJHU� TXH� OH� GpS{W� GHV� JDUDQWLHV� UHTXLVHV� j� OD� VLJQDWXUH� GH� O¶HQWHQWH� j� LQWHUYHQLU� VRLW�
GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYXV�j�O¶pWp�������j�VDYRLU ��

��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH � ���������WD[HV�LQFOXVHV�UHSUpVHQWDQW�����GX�
FR�W� WRWDO� GHV� WUDYDX[�� VRLW� FHX[� G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

SDUDFKqYHPHQW �pWDSH ���� TXL� HVW� GHVWLQp� j� FRXYULU� OHV� IUDLV� GH� VXUYHLOODQFH� GHV�
WUDYDX[� DLQVL� TXH� OHV� HVVDLV� GH� ODERUDWRLUH� ORUV� GHV� WUDYDX[� G¶DTXHGXF�� G¶pJRXW�
VDQLWDLUH�HW�SOXYLDO��GH�ERUGXUH�HW�GH�SDYDJH�

��� 8Q� FKqTXH� YLVp� UHSUpVHQWDQW� � �� GX� FR�W� WRWDO� GHV� WUDYDX[� SUpYXV� j� O¶pWDSH� ���
VHUYDQW�GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ�DSUqV�O¶DFFHSWDWLRQ�
SURYLVRLUH�GHV� WUDYDX[� UpDOLVpV� j� O¶pWDSH����HW� UHPERXUVDEOH� ORUV�GH� OD� UpFHSWLRQ�
ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH��� ����������

��� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� ��� ������� �� H[RQpUpH� GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[� SUpYXV� j�
O¶pWDSH���GX�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

������ 352/21*(0(17� '(� /$� 58(� '(6� e5$%/(6� 3+$6(� ��� (7�

289(5785(� '(6� 6e482,$6� 3+$6(� �� � 0,1,67Ê5(� '8�

'e9(/233(0(17�'85$%/(�'(�/¶(19,5211(0(17�(7�'(�

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

$8725,6$7,21�

96�&(���������

&216,'e5$17��TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF��ª�GRLW�VRXPHWWUH��SRXU�
DSSUREDWLRQ��DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��
GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���OHV�SODQV�HW�
GHYLV�UHODWLIV�DX[�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�OH�SURORQJHPHQW�GH�OD�UXH�GHV�eUDEOHV�SKDVH�
�� HW� O¶RXYHUWXUH� GH� OD� UXH� GHV� 6pTXRLDV� SKDVH� ���� DUURQGLVVHPHQW� GH� -RQTXLqUH�� VHFWHXU�
6KLSVKDZ�

&216,'e5$17�TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF� ª�GRLW�GpSRVHU�XQ�DYLV�
GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH OD�/XWWH�FRQWUH�
OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� SRXU� OH�
SURORQJHPHQW� GH� OD� UXH� GHV� eUDEOHV� SKDVH� ��� HW� O¶RXYHUWXUH� GH� OD� UXH� GHV� 6pTXRLDV� SKDVH� ���
VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR ª�j�VRXPHWWUH��SRXU�DSSUREDWLRQ��
DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW� HW� GH� OD�/XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� OHV� SODQV� HW�
GHYLV�UHODWLIV�DX[�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�OH�SURORQJHPHQW�GH�OD�UXH�GHV�eUDEOHV�SKDVH�
���HW�GH�OD�UXH�GHV�6pTXRLDV�SKDVH�����DUURQGLVVHPHQW�GH�-RQTXLqUH��VHFWHXU�6KLSVKDZ�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� © 1RUGD� 6WHOR� ª� j� GpSRVHU� XQ� DYLV� GH�
FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�
FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&�� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH�
SURORQJHPHQW�GH�OD�UXH�GHV�eUDEOHV�SKDVH����HW�GH�OD�UXH�GHV�6pTXRLDV�SKDVH�����DUURQGLVVHPHQW�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

GH�-RQTXLqUH��VHFWHXU�6KLSVKDZ VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

$GRSWpH�j�O
XQDQLPLWp�

������ 352/21*(0(17� '(� /$� 58(� '(6� e5$%/(6� 3+$6(� ��� (7�

289(5785(� '(6 6e482,$6� 3+$6(� �� � &(66,21� '(�

7(55$,1�(7�6(59,78'(�� $&&(37$7,21�

96�&(���������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

������ 352/21*(0(17� '(� /$� 58(� '(6� e5$%/(6� 3+$6(� ��� (7�

289(5785(�'(6�6e482,$6�3+$6(��� � 2'21<0(�

96�&(���������

&216,'e5$17�TXH�O¶RGRQ\PH�© UXH�GHV�6pTXRLDV ª�V¶LQVFULW�GDQV�OD�WKpPDWLTXH�SRXU�FH�
TXDUWLHU�HW�TX¶LO�HVW�XQLTXH�j�6DJXHQD\�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�O¶RGRQ\PH�© UXH GHV�6pTXRLDV ª�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH� j� SUpVHQWHU� FHV� QRPLQDWLRQV� j� OD� &RPPLVVLRQ� GH� WRSRQ\PLH� GX� 4XpEHF� DILQ� GH�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

SURFpGHU�j�VRQ�RIILFLDOLVDWLRQ��

$GRSWpH�j�O
XQDQLPLWp�

������ 352/21*(0(17� '(� /$� 58(� '(6� e5$%/(6� 3+$6( ��� �

$&&(37$7,21�'8�352-(7�

96�&(���������

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

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�WUDYDX[�UHODWLIV�DX�SURORQJHPHQW�UXH�GHV�eUDEOHV�SKDVH�
�� HVW�FRQIRUPH�DX[�H[LJHQFHV�HW�GLVSRVLWLRQV�PXQLFLSDOHV�SUpYXHV�HQ�FHWWH�PDWLqUH�HW�VDWLVIDLW�HQ�
WRXW�SRLQW�DX[�UqJOHV�GH� O¶DUW��VHORQ�PRQVLHXU )UDQoRLV�/DEDUUH�� LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�
6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH 6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX ���IpYULHU������

¬�&(6�&$86(6��LO�HVW�UpVROX �

�� $XWRULVHU� OD�FRQVWUXFWLRQ�SRXU�OH�SURORQJHPHQW�GH�OD�UXH�GHV�eUDEOHV�SKDVH����SUpYXH�j�
O¶pWp�������HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�96�58���������
HW�DX[�UHFRPPDQGDWLRQV�SURGXLWHV�SDU�PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�
VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����
IpYULHU����� �

�� ([LJHU� TXH� OH� GpS{W� GHV� JDUDQWLHV� UHTXLVHV� j� OD� VLJQDWXUH� GH� O¶HQWHQWH� j� LQWHUYHQLU� VRLW�
GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYXV�j�O¶pWp�������j�VDYRLU ��
��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH � ���������WD[HV�LQFOXVHV�UHSUpVHQWDQW�����GX�

FR�W� WRWDO� GHV� WUDYDX[�� VRLW� FHX[� G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH�
SDUDFKqYHPHQW� �pWDSH ���� TXL� HVW� GHVWLQp� j� FRXYULU� OHV� IUDLV� GH� VXUYHLOODQFH� GHV�
WUDYDX[� DLQVL� TXH� OHV� HVVDLV� GH� ODERUDWRLUH� ORUV� GHV� WUDYDX[� G¶DTXHGXF�� G¶pJRXW�
VDQLWDLUH�HW�SOXYLDO��GH�ERUGXUH�HW�GH�SDYDJH�

���� 8Q� FKqTXH� YLVp� UHSUpVHQWDQW� � �� GX� FR�W� WRWDO� GHV� WUDYDX[� SUpYXV� j� O¶pWDSH� ���
VHUYDQW�GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ�DSUqV� O¶DFFHSWDWLRQ�
SURYLVRLUH�GHV� WUDYDX[� UpDOLVpV� j� O¶pWDSH����HW� UHPERXUVDEOH� ORUV�GH� OD� UpFHSWLRQ�
ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH�� ����������

���� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� �� ������� �� H[RQpUpH� GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[� SUpYXV� j�
O¶pWDSH���GX�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

������ 352/21*(0(17� '(� /$� 58(� '(6� e5$%/(6� 3+$6( ��� �

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

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

&+$1*(0(176�&/,0$7,48(6�� $8725,6$7,21�

96�&(���������

&216,'e5$17�TXH� OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\� LQF��ª�GRLW�VRXPHWWUH�SRXU�
DSSUREDWLRQ��DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��
GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���OHV�SODQV�HW�
GHYLV�UHODWLIV�DX[�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�OH�SURORQJHPHQW�GH�OD�UXH�GHV�eUDEOHV��� ��
DUURQGLVVHPHQW�GH�-RQTXLqUH��VHFWHXU�6KLSVKDZ�

&216,'e5$17�TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF� ª�GRLW�GpSRVHU�XQ�DYLV�
GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�
OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�DX�SURORQJHPHQW�
GH�OD�UXH�GHV�eUDEOHV�SKDVH��� VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR ª�j�VRXPHWWUH��SRXU�DSSUREDWLRQ��
DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW� HW� GH� OD�/XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� OHV� SODQV� HW�
GHYLV� UHODWLIV� DX[� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH� SURORQJHPHQW� GH� OD� UXH� GHV� eUDEOHV�
SKDVH ����DUURQGLVVHPHQW�GH�-RQTXLqUH��VHFWHXU�6KLSVKDZ�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR�ª�j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�
DX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV�
FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH�
SURORQJHPHQW� GH� OD� UXH� GHV� eUDEOHV� SKDVH� ���� DUURQGLVVHPHQW� GH� -RQTXLqUH�� VHFWHXU�
6KLSVKDZ VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

$GRSWpH�j�O
XQDQLPLWp�

������ 352/21*(0(17� '(� /$� 58(� '(6� e5$%/(6� 3+$6( ��� �

&(66,21�'(�7(55$,1�(7�6(59,78'(�� $&&(37$7,21�

96�&(���������

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

¬�&(6�&$86(6�LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� ,163(&7,216� ����� '(6 %$55$*(6� '(� /$� 9,//( '(� 6$*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�

&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� 7(75$7(&+��� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������SRXU�OH�GRVVLHU�G¶LQVSHFWLRQV������GHV�EDUUDJHV 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�

���� &5248,6��'�± 9,6,21�(1�7(50(6�'¶,1)5$6758&785(6�'8�3/$1�'(�

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

&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�67*0�DUFKLWHFWHV��SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� DILQ� GH� UpDOLVHU� XQ� FURTXLV� �'� SUpVHQWDQW� OD� YLVLRQ� HQ� WHUPHV�
G¶LQIUDVWUXFWXUHV�GX�SODQ�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� (;3(57,6(� 3267�&216758&7,21� ± 5(03/$&(0(17� '(6�

e48,3(0(176� '(� 352'8&7,21� '(� */$&(� '(� /¶$5e1$� '(�

/$7(55,Ê5(�± 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�$PELRQHU��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
��������� SRXU� UpDOLVHU� XQH� H[SHUWLVH� SRVW�FRQVWUXFWLRQ� GH� UHPSODFHPHQW� GHV� pTXLSHPHQWV� GH�
SURGXFWLRQ�GH JODFH�GH�O¶DUpQD�GH�/DWHUULqUH�

(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�

���� 5e)(&7,21�&203/Ê7(�'(�/$�58(�/$%5(&48(��$5521',66(0(17�

'(�&+,&287,0,��± 2))5(�'(�6(59,&(�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�OH�SURMHW�GH�UpIHFWLRQ�FRPSOqWH�GH�OD�UXH�/DEUHFTXH��DUURQGLVVHPHQW�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

GH�&KLFRXWLPL�

(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�

���� &20,7e�'8�6(&7(85�'8 *$5$*(�081,&,3$/�� $&&203$*1(0(17�

'(� /$� 9,//(� '(� 6$*8(1$<� ± 0$1'$7� � 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�'8;�&RQVHLO�,QF����SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�G¶DFFRPSDJQHU�OD�9LOOH�GH�6DJXHQD\��5HVVRXUFHV�KXPDLQHV��GDQV�OH�
GRVVLHU� GX� &RPLWp� GX� VHFWHXU� GX� JDUDJH� PXQLFLSDO�� SRXU� O¶pODERUDWLRQ� HW� OD� PLVH� HQ� SODFH�
G¶DFWLRQV�VWUDWpJLTXHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 32/,&,(56�7(0325$,5(6 ± 6(59,&(�'¶(;$0(16�32/<*5$3+,48(6�

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

96�&(���������

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

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�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� 3RO\JUDSKLD�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� DILQ� GH� UpDOLVHU� OD� FRRUGLQDWLRQ�� O¶DGPLQLVWUDWLRQ� HW� O¶pYDOXDWLRQ� GH�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

FDQGLGDWV�j�O¶HPSORL�GH�SROLFLHUV�WHPSRUDLUHV�SDU OH�ELDLV�GX�WHVW�GH�SRO\JUDSKH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e,17e*5$7,21�(03/2<e� ± '8;�&216(,/� ± 0$1'$7� ± 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�'8;�&RQVHLO�,QF����SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�G¶DFFRPSDJQHU�OD�9LOOH�GH�6DJXHQD\��5HVVRXUFHV�KXPDLQHV��GDQV�OH�
GRVVLHU�GH�UpLQWpJUDWLRQ�G¶XQ�HPSOR\p�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3/$1,),&$7,21� (7� 0,6(� (1� $33/,&$7,21� '8� 1289($8�

5Ê*/(0(17� 96�5������ 3257$17� 685� /$� *(67,21� '(6� 0$7,Ê5(6

5e6,'8(//(6� *e1e5e(6 685� /(� 7(55,72,5(� '( /$� 9,//(� '(�

6$*8(1$<�± 0$1'$7�'¶$&&203$*1(0(17�± 2))5(�'(�6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�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� $/3+$5'�� � SDU� OH�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�G¶DFFRPSDJQHU�OD�9LOOH�GH�6DJXHQD\�GDQV�OH�SURMHW�GH�SODQLILFDWLRQ�
HW�GH�OD�PLVH�HQ�DSSOLFDWLRQ�GX�QRXYHDX�UqJOHPHQW�96�5������SRUWDQW�VXU�OD�JHVWLRQ�GHV�PDWLqUHV�
UpVLGXHOOHV�JpQpUpHV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

���� /2&$7,21� '(� 9e+,&8/(6� /e*(56� 86$*e6� �$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�
GL[������VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�ORFDWLRQ�j�OD�MRXUQpH��j�OD�VHPDLQH�RX�DX�
PRLV��GH�YpKLFXOHV�OpJHUV�XVDJpV�GH�GLIIpUHQWV�PRGqOHV��DSSHO�G¶RIIUHV������������

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

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

(175(35,6(6�&�&���/(6���1(4 �������������

������GHV�*HQpYULHUV��-RQTXLqUH��4XpEHF���*�6��5�
3RVWHV���j�� � 9RLU�WDEOHDX�FL�MRLQW

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

������FKHPLQ�6W�$QGUp��-RQTXLqUH��4XpEHF���*�;��9�
3RVWHV���j�� � 9RLU�WDEOHDX�FL�MRLQW

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

(QWUHSULVHV�&�&���/HV�

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

����HW����

/RFDWLRQ�GH�YpKLFXOHV�OpJHUV�
XVDJpV

$UU��GH�-RQTXLqUH

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

9RLU�WDEOHDX�
FL�MRLQW

727$/��IUDLV�HW�WD[HV�LQFOXV 9RLU�WDEOHDX�
FL�MRLQW
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

(QWUHSULVHV�5RJHU�
6KHHK\�LQF���/HV�

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

��������

/RFDWLRQ�GH�YpKLFXOHV�OpJHUV�
XVDJpV

$UU��GH�-RQTXLqUH

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

9RLU�WDEOHDX�
FL�MRLQW

727$/��IUDLV HW�WD[HV�LQFOXV 9RLU�WDEOHDX�
FL�MRLQW

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

$GRSWpH�j�O
XQDQLPLWp�

���� $5%5(6�(1�327�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
6,;� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� GLIIpUHQWHV�
HVSqFHV�G
DUEUHV��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�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��

3e3,1,Ê5(�%25e$/,6��1(4 �������������
������UXH�0DWKLDV��-RQTXLqUH��4XpEHF��*�;��9�

�� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

3e3,1,Ê5(�%25e$/,6 ��j�� $UEUHV�HQ�SRW �� ��������
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$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

���� 6(59,&(� '(� /$� 6e&85,7e� 38%/,48(� ± )2851,785(� '¶81(�

62/87,21�'¶(15(*,675(0(17 ± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�GHX[�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� G
XQH� VROXWLRQ� FOpV� HQ PDLQ�
G
HQUHJLVWUHPHQW�SRXU�OHV�GHX[�����VDOOHV�G
LQWHUURJDWRLUH�GX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH��DSSHO�
G¶RIIUHV������������

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

62/27(&+�48e%(&�,1&���1(4 �������������

�����UXH�G¶$OPD��&KLFRXWLPL��4XpEHF��*�+��(�
3RVWHV���j�� � �� ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������

0$(6752�9,6,21��1(4 �������������

�������UXH�'DRXVW��6WH�$QQH�GH�%HOOHYXH��4XpEHF��+�;��&�
3RVWHV���j�� � �� ��������
3RVWH�� �� �� ��������
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$17�
727$/

62/27(&+�48e%(&�
,1&�

��j��
)RXUQLWXUH�G¶XQH�VROXWLRQ�

G¶HQUHJLVWUHPHQW�± 6HUYLFH�GH�OD�
VpFXULWp�SXEOLTXH

�� ��������

�
2SWLRQ��

&RQWUDW�GH�VHUYLFH�DQQpHV���HW��
� ��������

�
2SWLRQ��

&RQWUDW�GH�VHUYLFH�DQQpHV���HW��
� ��������

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 IRQGV�GH� URXOHPHQW�
VXU���DQV�

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

���� 9,6,7(�7(55$,1�'(�/$ 6$%/,Ê5(�(7�'¶81�&+$03 '(�7,5�±0$1'$7�

±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� (QJOREH�� 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¶DQDO\VH�GX�GRVVLHU���5DSSRUW�± eWXGH�6DEOLqUH�HW�&KDPSV�GH�WLU�

(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�

���� 'e120,1$7,21�(7�2)),&,$/,6$7,21�'¶81�1289($8�120�'(�3$5&�

© 3$5&�526$,5(�'8)285 ª��$5521',66(0(17�'( /$�%$,(��

96�&(���������

&216,'e5$17�TX¶LO�D�pWp�GpFUpWp�HW�DFFHSWp�SDU� OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�/D�%DLH�GH�
FKRLVLU� OH�QRP�©�SDUF�5RVDLUH�'XIRXU ª�SRXU�GpVLJQHU� OH� WHUUDLQ�GH�SpWDQTXH�� OH� WHUUDLQ�GH� WHQQLV�
DLQVL�TXH�OH�SDYLOORQ�GHVVHUYDQW�FHV�GHX[�HVSDFHV�

&216,'e5$17� TX¶LO� \� D� OLHX� GH� IDLUH� RIILFLDOLVHU� OH� ©� SDUF� 5RVDLUH�'XIRXU ª� SDU� OD�
&RPPLVVLRQ�GH�WRSRQ\PLH�GX�4XpEHF�

&216,'e5$17�TXH�OH�QRP�SURSRVp�HVW�XQLTXH�j�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

(7�48(� OD�9LOOH� GH� 6DJXHQD\� GpVLJQH� OH� ©� SDUF� 5RVDLUH�'XIRXU ª� HW� DXWRULVH� OH� 6HUYLFH� GH�
O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� j� SUpVHQWHU� FHWWH� QRPLQDWLRQ� j� OD� &RPPLVVLRQ� GH�
WRSRQ\PLH�GX�4XpEHF�DILQ�GH�SURFpGHU�j�VRQ�RIILFLDOLVDWLRQ��

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(� *(25*(6�9e=,1$� �5(=�'(�&+$866e(� (7� 6$//(� '(6�

-28(856�'(6�6$*8(1e(16��± 75$9$8;�'(�5e)(&7,21 ± 2))5(�'(�

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



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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�/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�TXHOTXHV� WUDYDX[�GH� UpIHFWLRQ�DX�&HQWUH�*HRUJHV�9p]LQD� �UH]�GH�
FKDXVVpH�HW�VDOOH�GHV�MRXHXUV�GHV�6DJXHQpHQV��

(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�

���� 3$9,//21� 6$,17�3+,/,33(� ± e78'(6� '(� )$,6$%,/,7e� ± 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�eULF�3DLQFKDXG�� DUFKLWHFWHV� DVVRFLpV�
LQF���SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
QXPpUR� 96�5���������� DILQ� GH� UpDOLVHU� GHV� pWXGHV� GH� IDLVDELOLWp� GX� 3DYLOORQ� 6DLQW�3KLOLSSH��
DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� e48,3(� '(� +2&.(<� 0,'*(7� $$$� '(� -2148,Ê5( ± 'e3Ð7� '(�

&$1','$785(� $8� &+$//(1*(� &&0� 0,'*(7� $$$� ± '(0$1'(�

'¶$338,�± *5$78,7e�'(6�*/$&(6���(7���'8�&(175(�-($1�&/$8'(�

75(0%/$<�3285�/(6�$11e(6������������������(7������
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

96�&(���������

&216,'e5$17�TXH�0� 0LFKHO� 6LPDUG�� SUpVLGHQW� GHV�eOLWHV�0LGJHW�$$$�GH� -RQTXLqUH��
GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�OD�JUDWXLWp�GHV�JODFHV ��HW���GX�&HQWUH�-HDQ�&ODXGH�7UHPEOD\��
LQFOXDQW� OHV� VHUYLFHV�QpFHVVDLUHV�DX�ERQ�GpURXOHPHQW�SRXU� OD� WHQXH�GX &KDOOHQJH�&&0�0LGJHW�
$$$��TXL�DXUD�OLHX�GX����DX����IpYULHU������DLQVL�TXH�SRXU�OHV�WURLV�DQQpHV�VXLYDQWHV��VRLW�������
�����HW������

&216,'e5$17�TXH��SRXU�REWHQLU�OH�&KDOOHQJH�&&0�0LGJHW�$$$��OH�&HQWUH�-HDQ�&ODXGH�
7UHPEOD\�GRLW�DXJPHQWHU�VD�FDSDFLWp�G¶pFODLUDJH�GH����SLHGV�GH�ERXJLHV�j�����SLHGV�GH�ERXJLHV�
DILQ�GH�VDWLVIDLUH�OHV�UpVHDX[�GH�WpOpYLVLRQ�

&216,'e5$17�TXH�O¶pYDOXDWLRQ�GHV�FR�WV�SDU�OH�6HUYLFH�GHV�LPPHXEOHV�HVW�GH��� ��� ��HW�
TXH�FH�PRQWDQW�Q¶HVW�SDV�GLVSRQLEOH�GDQV�OHV�EXGJHWV�GH�IRQFWLRQQHPHQW�

&216,'e5$17�TXH�OH�FR�W�HVWLPp�SDU�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�GH�
FRPPXQDXWDLUH� j� OD� JUDWXLWp�GHPDQGpH�SDU� O¶RUJDQLVPH�HVW� GH��������� ���SRXU� O¶pGLWLRQ ������
SRXU�XQ�WRWDO�GH��� ������ ���WD[HV�LQFOXVHV��HW�FH��SRXU�OHV�TXDWUH�DQQpHV�GH�O¶pYpQHPHQW�

&216,'e5$17�TXH�ORUV�GH�OD�UpXQLRQ�GH�OD�&RPPLVVLRQ�GHV�VSRUWV�HW�GX�SOHLQ�DLU��TXL�D�HX�
OLHX�OH����PDUV�������OHV�PHPEUHV�VH�VRQW�GLWV�IDYRUDEOHV�j�O¶DFFHSWDWLRQ�GH�FHWWH�GHPDQGH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� GRQQH� VRQ� DSSXL� OD� FDQGLGDWXUH� GHV� eOLWHV� 0LJQHW� $$$� GH�
-RQTXLqUH�� DX� GpS{W� GH� OHXU� FDQGLGDWXUH� SRXU� OD� WHQXH� GX� &KDOOHQJH� &&0� 0LGJHW� $$$� HW�
DXWRULVH�SRXU�O¶pYpQHPHQW� OD�JUDWXLWp�GX�&HQWUH�-HDQ�&ODXGH�7UHPEOD\��JODFHV ��HW�����SRXU�OHV�
DQQpHV������������������HW�������DX�FR�W�GH���������� ���WD[HV�LQFOXVHV�

(7�48(� OD�9LOOH�GH�6DJXHQD\� DFFHSWH�GH� UpSRQGUH� DX[�H[LJHQFHV�GX�FDKLHU�GH� FKDUJH� HQ�
OLHQ� DYHF� O¶DPpOLRUDWLRQ� GH� O¶pFODLUDJH� GX� &HQWUH� -HDQ�&ODXGH�7UHPEOD\�� HQ� DXJPHQWDQW� VD�
FDSDFLWp�G¶pFODLUDJH�j�����ERXJLHV��HW�FH��DX�FR�W�WRWDO�GH������� ��

$GRSWpH�j�O
XQDQLPLWp�

���� 3$9,//21�63257,)�'(�/¶84$&�(7�/$�9,//(�'(�6$*8(1$<�± 7(11,6�

526$,5(�*$87+,(5� (7� 3257�$/)5('� ± 5(1289(//(0(17� '8�

35272&2/(�'¶(17(17(�

96�&(���������

&216,'e5$17�TXH�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�HW�OHV�
UHSUpVHQWDQWV�GX�SDYLOORQ�VSRUWLI�GH�O¶84$&�VH�VRQW�UHQFRQWUpV��DILQ�GH�UHQRXYHOHU�OH�SURWRFROH�
G¶HQWHQWH� FRQFHUQDQW� OHV� WHUUDLQV� GH� WHQQLV� GX� SDUF� 5RVDLUH�*DXWKLHU� GH� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�HW�FHX[�GH�3RUW�$OIUHG�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17�TXH�O¶DQLPDWLRQ�GHV�WHUUDLQV�GH�WHQQLV�3RUW�$OIUHG�GH�O¶DUURQGLVVHPHQW�GH�
/D�%DLH�DYDLW�pWp�DMRXWpH�FRPPH�SURMHW�SLORWH�HQ������



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

&216,'e5$17�TXH�VXLYDQW� O¶pYDOXDWLRQ�GX�6HUYLFH�GH� OD�FXOWXUH��GHV� VSRUWV�HW�GH� OD�YLH�
FRPPXQDXWDLUH�� LO�D�pWp�FRQYHQX�TXH�OD�JHVWLRQ�GHV�WHUUDLQV�GH�3RUW�$OIUHG�GH�O¶DUURQGLVVHPHQW�
GH� /D� %DLH� VHUDLW� DX[� PrPHV� FRQGLWLRQV� TXH� FHOOHV� GHV� WHUUDLQV� GH� WHQQLV� GX� SDUF� 5RVDLUH�
*DXWKLHU�GH�O¶DUURQGLVVHPHQW�&KLFRXWLPL�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� UHQRXYHOOHPHQW� GX� SURWRFROH� G¶HQWHQWH� HQWUH� OH�
SDYLOORQ�VSRUWLI�GH�O¶8QLYHUVLWp�GX�4XpEHF�j�&KLFRXWLPL��84$&��HW�OD�9LOOH�GH�6DJXHQD\��SRXU�
O¶RSpUDWLRQ�GHV�WHUUDLQV�GH�WHQQLV�GX�SDUF�5RVDLUH�*DXWKLHU�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�HW�
FHX[�GH�3RUW�$OIUHG�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH��HW�FH��DX[�FRQGLWLRQV�PHQWLRQQpHV�GDQV�OH�
SURMHW�GH�UHQRXYHOOHPHQW�GX�SURWRFROH�G¶HQWHQWH�MRLQW�DX[�SUpVHQWHV�

(7�48(�VRLHQW�DXWRULVpV�00� eULF�*DXWKLHU�HW�0DUF�$QGUp�*UHQRQ��UHVSHFWLYHPHQW�FKHI�GH�
GLYLVLRQ�DUpQDV�HW�VSRUWV�HW�VXSHUYLVHXU�DX[�DUpQDV��DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�
GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�OH�UHQRXYHOOHPHQW�GX�SURWRFROH�G¶HQWHQWH�j�LQWHUYHQLU�HQWUH�OD�
9LOOH�GH�6DJXHQD\�HW�OH�SDYLOORQ�VSRUWLI�GH�O¶84$&�

$GRSWpH�j�O
XQDQLPLWp�

���� 3$75,&.�/$0$55(�(7�&$52/,1(�%/28,1�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�0��3DWULFN�/DPDUUH�HW�0PH�&DUROLQH�%ORXLQ��SURSULpWDLUHV�
GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQWV� DX� ����� UXH� /D� &KHVQD\H� 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�O¶DFTXLVLWLRQ�UpJXODULVHUD�XQ�OpJHU�HPSLpWHPHQW�GH����� PqWUH�VRLW� OH�
VXUSORPE�GX�WRLW�GX�JDUDJH�DQQH[H�GHV�UHTXpUDQWV�HW�pODUJLUD�OD�FRXU�DYDQW�GH�OHXU�WHUUDLQ�

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

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

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

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

&216,'e5$17� TXH� OHV� UHTXpUDQWV� DFFHSWHQW� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH GH�
FRQWUDLQWHV�GH�VWDELOLWp�GHV�VROV�HW�DXFXQH�JDUDQWLH�TXDQW�j�OD�QDWXUH�GX�VRO�HW�FDSDFLWp�SRUWDQWH��
/HV�DFTXpUHXUV�GpJDJHDQW�OD�YHQGHUHVVH�GH�WRXWH�UHVSRQVDELOLWp�HQ�FH�TXL�FRQFHUQH�FHV�pOpPHQWV�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�FRQVHUYHUD�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�XQH�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�j�rWUH�YHQGXH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��3DWULFN�/DPDUUH�HW�0PH�&DUROLQH�%ORXLQ�������UXH�/D�
&KHVQD\H��&KLFRXWLPL��4XpEHF��*�* �$���XQH�SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��
G¶XQH� VXSHUILFLH� DSSUR[LPDWLYH� GH� ���P��� SRXU� XQ�PRQWDQW� G¶HQYLURQ� ������ �� SOXV� OHV� WD[HV�
DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQVHUYH� XQH� VHUYLWXGH� G¶pJRXW� SOXYLDO� VXU� XQH� SDUWLH� GX� ORW�
� ��� �����j�rWUH�YHQGXH��GX�FDGDVWUH�GX�4XpEHF�

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� e5,&�&Ð7e�(7�*(59$,6(�6,0$5'�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�0��eULF�&{Wp�HW�0PH�*HUYDLVH�6LPDUG��SURSULpWDLUHV�GX�ORW�
� ��� ����GX� FDGDVWUH� GX�4XpEHF� HW� UpVLGDQW� DX� ����� ��LqPH� UXH� GDQV� O¶DUURQGLVVHPHQW� GH�/D�
%DLH��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�HQ�PR\HQQH�SDU�� �� PqWUHV�GH�SURIRQGHXU�

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH � ��� Pð�D�pWp�pWDEOLH�j������ ��Pð��WHUUDLQ�
VLWXp� j� O¶LQWpULHXU� GX� ���PqWUHV�� HW� XQH� DXWUH� SDUWLH� GH� WHUUDLQ� G¶XQH� VXSHUILFLH� 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�/D�%DLH�VRQW�
G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

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

&216,'e5$17� TXH� 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��eULF�&{Wp�HW�0PH�*HUYDLVH�6LPDUG���������LqPH�UXH��
/D�%DLH��4XpEHF��*�%��:���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�
DSSUR[LPDWLYH�GH�����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0$57,1�6,0$5'�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� 0�� 0DUWLQ� 6LPDUG�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH�GX�4XpEHF�HW� UpVLGDQW�DX������ UXH�/D�&KHVQD\H�GDQV� O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��
SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�
6DJXHQD\�

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

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

&216,'e5$17� TX¶XQH� VXSHUILFLH� GH� WHUUDLQ� GH� � �� Pð� D� pWp� pWDEOLH� j� ����� ��Pð�
��� SUHPLHUV�PqWUHV� G¶XQ� WHUUDLQ� VLWXp� HQ� ERUGXUH� GH� UXH� HW� DIIHFWp SDU� XQH� VHUYLWXGH� G¶pJRXW�
SOXYLDO��� HW� XQH� DXWUH� SDUWLH� GH� WHUUDLQ� G¶XQH� VXSHUILFLH� GH� �� Pð� D� pWp� pWDEOLH� j� ����� ��Pð�
��� PqWUHV� VXLYDQWV�� JUHYpV� SDU� XQH� VHUYLWXGH� G¶pJRXW� SOXYLDO�� FRQIRUPpPHQW� j� OD�3ROLWLTXH� GH�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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� OH� UHTXpUDQW� DFFHSWH� OH� SUL[� SURSRVp� HW� j� YHUVp� XQ� GpS{W� GH� ��� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

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

&216,'e5$17� TXH� OH� UHTXpUDQW� DFFHSWH� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH GH�
FRQWUDLQWHV�GH�VWDELOLWp�GHV�VROV HW�DXFXQH�JDUDQWLH�TXDQW�j�OD�QDWXUH�GX�VRO�HW�FDSDFLWp�SRUWDQWH��
/¶DFTXpUHXU�GpJDJHDQW�OD�YHQGHUHVVH�GH�WRXWH�UHVSRQVDELOLWp�HQ�FH�TXL�FRQFHUQH�FHV�pOpPHQWV�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�FRQVHUYHUD�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�TXL�HVW�
VLWXpH�VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�j�rWUH�YHQGXH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��0DUWLQ�6LPDUG�������UXH�/D�&KHVQD\H��&KLFRXWLPL��
4XpEHF�� *�*� �$��� XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH���� P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQVHUYH� XQH� VHUYLWXGH� G¶pJRXW� SOXYLDO� VXU� OD� SDUWLH� GX� ORW�
� ��� �����j�rWUH�YHQGXH��GX�FDGDVWUH�GX�4XpEHF�

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� ����������48e%(&�,1&��± �/(�'20$,1(�'(6�9(576�%2,6e6��± ������58(�

'(6� &+$036�e/<6e(6� �&+,&287,0,� ± 9(17(� '(� 7(55$,1� ±

$%52*$7,21�'(�/$�5e62/87,21�96�&(�����������

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

&216,'e5$17� TX¶DX� WHUPH� GH� OD� UpVROXWLRQ� 96�&(������������ OD� 9LOOH� GH� 6DJXHQD\�
DFFHSWDLW�GH�YHQGUH�j�OD�FRPSDJQLH�©����������4XpEHF�LQF�ª�D\DQW�VD�SODFH�G¶DIIDLUHV�DX�������
UXH� GHV� &KDPSV�eO\VpHV�� &KLFRXWLPL�� 4XpEHF�� *�+� �5��� XQH� SDUWLH� GH� WHUUDLQ� UXH�
)HUQDQG�*LOEHUW�HW�SUqV�GX�ERXOHYDUG�GX�5R\DXPH�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DEURJH�OD�UpVROXWLRQ�96�&(�����������H[WUDLWH�GX�SURFqV�YHUEDO�
GX����QRYHPEUH������j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17� '(� /$� 58(� '(6� 6e1$7(856� 3+$6(6� ��� (7�

289(5785(� '(� /$� 58(� 5<$1� 3+$6(� ��� �$5521',66(0(17� '(�

&+,&287,0,��

������ $&&(37$7,21�'8�352-(7�

96�&(���������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH� SURPRWHXU�
© FRPSDJQLH� ���������� 4XpEHF� LQF� ª� UHSUpVHQWp� SDU� �$5� &RQVWUXFWLRQ� LQF�� HW� ([FDYDWLRQ�
/05� HVW�DVVXMHWWL�DX[�H[LJHQFHV�HW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�96�58���������

&216,'e5$17� TXH� O¶HQVHPEOH� GHV� WUDYDX[� UHODWLIV� DX� SURORQJHPHQW� GH� OD� UXH� GHV�
6pQDWHXUV� SKDVH� ��� HW� j� O¶RXYHUWXUH� GH� OD� UXH� 5\DQ� SKDVH� ��� HVW� FRQIRUPH� DX[� H[LJHQFHV� HW�
GLVSRVLWLRQV�PXQLFLSDOHV� SUpYXHV� HQ� FHWWH�PDWLqUH� HW� VDWLVIDLW� HQ� WRXW� SRLQW� DX[� UqJOHV� GH� O¶DUW��
VHORQ�0RQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�
6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDUV �����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VXLWH�DX[�GHPDQGHV�GH�OD�©�FRPSDJQLH�����������4XpEHF�
LQF� ª�UHSUpVHQWpH�SDU��$5�&RQVWUXFWLRQ�LQF��HW�([FDYDWLRQ�/05���j�VDYRLU �

�� $XWRULVHU�OD�FRQVWUXFWLRQ�SRXU�OD�SKDVH����SUpYXH�j�O¶pWp������GH�OD�UXH�GHV�6pQDWHXUV�HW�
SRXU�O¶RXYHUWXUH�GH�OD�UXH�5\DQ�SKDVH�����HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�
DX�UqJOHPHQW�96�58���������HW�DX[�UHFRPPDQGDWLRQV�SURGXLWHV�SDU�0RQVLHXU�)UDQoRLV�
/DEDUUH��LQJpQLHXU�PXQLFLSDO��DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�
VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDUV����� �

�� ([LJHU� TXH� OH� GpS{W� GHV� JDUDQWLHV� UHTXLVHV� j� OD� VLJQDWXUH� GH� O¶HQWHQWH� j� LQWHUYHQLU� VRLW�
GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYXV�j�O¶pWp�������j�VDYRLU ��
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH � ������ ��WD[HV�LQFOXVHV�UHSUpVHQWDQW�� ��GX�
FR�W� WRWDO� GHV� WUDYDX[�� VRLW� FHX[� G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH�
SDUDFKqYHPHQW� �pWDSH ���� TXL� HVW� GHVWLQp� j� FRXYULU� OHV� IUDLV� GH� VXUYHLOODQFH� GHV�
WUDYDX[� DLQVL� TXH� OHV� HVVDLV� GH� ODERUDWRLUH� ORUV� GHV� WUDYDX[� G¶DTXHGXF�� G¶pJRXW�
VDQLWDLUH�HW�SOXYLDO��GH�ERUGXUH�HW�GH�SDYDJH�

��� 8Q� FKqTXH� YLVp� UHSUpVHQWDQW� � �� GX� FR�W� WRWDO� GHV� WUDYDX[� SUpYXV� j� O¶pWDSH� ���
VHUYDQW�GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ�DSUqV� O¶DFFHSWDWLRQ�
SURYLVRLUH�GHV�WUDYDX[�UpDOLVpV�j� O¶pWDSH����HW�UHPERXUVDEOHV� ORUV�GH�OD�UpFHSWLRQ�
ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH��� ������ ��

��� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� ��� ������ �� H[RQpUpH� GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[� SUpYXV� j�
O¶pWDSH���GX�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

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

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

&+$1*(0(176�&/,0$7,48(6�� $8725,6$7,21�

96�&(���������

&216,'e5$17�TXH� OH� SURPRWHXU� ©� FRPSDJQLH� ����������4XpEHF� LQF� ª� UHSUpVHQWp� SDU�
�$5 &RQVWUXFWLRQ LQF��HW�([FDYDWLRQ�/05��GRLW�VRXPHWWUH��SRXU�DSSUREDWLRQ��DX�QRP�GH�OD�9LOOH�
GH� 6DJXHQD\� HW� DXSUqV� GX�PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD�
/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���OHV�SODQV�HW�GHYLV�UHODWLIV�DX[�WUDYDX[�GH�
FRQVWUXFWLRQ�FRQFHUQDQW� OH�SURORQJHPHQW�GH� OD� UXH�GHV�6pQDWHXUV�SKDVH ���HW� O¶RXYHUWXUH�GH� OD�
UXH�5\DQ�SKDVH�����DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH� OH� SURPRWHXU� ©� FRPSDJQLH� ����������4XpEHF� LQF� ª� UHSUpVHQWp� SDU�
�$5 &RQVWUXFWLRQ�LQF��HW�([FDYDWLRQ�/05��GRLW�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�
'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV�
�0''(/&&���ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�SRXU�OH�SURORQJHPHQW�GH�OD�UXH�GHV�6pQDWHXUV�
SKDVH� ��� HW� O¶RXYHUWXUH� GH� OD� UXH� 5\DQ� SKDVH� ��� VHURQW� DFKHYpV� HW� GpFODUpV� FRQIRUPHV� j�
O¶DXWRULVDWLRQ�DFFRUGpH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR ª�j�VRXPHWWUH��SRXU�DSSUREDWLRQ��
DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW� HW� GH� OD�/XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� OHV� SODQV� HW�
GHYLV� UHODWLIV� DX[� WUDYDX[�GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH� SURORQJHPHQW� GH� OD� UXH� GHV�6pQDWHXUV�
SKDVH ���HW�O¶RXYHUWXUH�GH�OD�UXH�5\DQ�SKDVH��� ��DUURQGLVVHPHQW�GH�-RQTXLqUH

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR�ª�j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�
DX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV�
FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&�� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH�
SURORQJHPHQW� GH� OD� UXH� GHV� 6pQDWHXUV� SKDVH ��� HW� O¶RXYHUWXUH� GH� OD� UXH� 5\DQ� SKDVH� ����
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

DUURQGLVVHPHQW�GH�-RQTXLqUH�VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

$GRSWpH�j�O
XQDQLPLWp�

������ &(66,21�'(�7(55$,1�(7�6(59,78'(�� $&&(37$7,21�

96�&(���������

&216,'e5$17�TXH� OH� SURPRWHXU� ©� FRPSDJQLH� ����������4XpEHF� LQF� ª� UHSUpVHQWp� SDU��
�$5�&RQVWUXFWLRQ�LQF��HW�([FDYDWLRQ�/05��GRLW�SUHQGUH�OHV�GLVSRVLWLRQV�SRXU�OD�FHVVLRQ�GH�OD UXH�
GHV� 6pQDWHXUV� SKDVH� ��� HW� GH� OD� UXH� 5\DQ� SKDVH� ��� HW� VL� QpFHVVDLUH� GH� WHUUDLQV� HW� GH� WRXWHV�
VHUYLWXGHV�G¶XWLOLWpV�SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV��G¶HVSDFHV� WHUUDLQV�SRXU�FRQWULEXWLRQV�SRXU�
ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ� HQYLURQQHPHQWDOH�� HW� FH��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH�

¬�&(6�&$86(6�LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXHV�HW�VL�QpFHVVDLUH�GH�WHUUDLQV�
HW� GH� WRXWHV� VHUYLWXGHV� G¶XWLOLWpV� SXEOLTXHV�� G¶DOOpHV� SLpWRQQLqUHV�� G¶HVSDFHV� WHUUDLQV� SRXU�
FRQWULEXWLRQV� SRXU� ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH��VXLWH�j�O¶DFFHSWDWLRQ�SURYLVRLUH�GHV�WUDYDX[�FRQFHUQDQW�OH�SURORQJHPHQW�GH�OD�
UXH�GHV�6pQDWHXUV�SKDVH ���HW�O¶RXYHUWXUH�GH�OD�UXH�5\DQ�SKDVH��� ��DUURQGLVVHPHQW�GH�-RQTXLqUH��
HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH�

(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�

���� &2168/7$7,21�5(/$7,9(0(17�¬�/¶$1$/<6(�'( /$�',6321,%,/,7e�

'(� 67$7,211(0(17� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
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�0DOOHWWH�SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
��������� DILQ� G¶DQDO\VHU� OD� GLVSRQLELOLWp� GH� VWDWLRQQHPHQW� GDQV� O¶DUURQGLVVHPHQW� &KLFRXWLPL��
6DJXHQD\�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������DYULO�����

(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�

���� 75$163257�'(�9$/(856 ± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH�
WUDQVSRUW� GHV� YDOHXUV� j� SDUWLU� GH� GLIIpUHQWV� SRLQWV� GH� VHUYLFH� VXU� OH� WHUULWRLUH� GH� OD� YLOOH� GH�
6DJXHQD\�SRXU�XQH�SpULRGH�GH�GHX[�����DQV��DSSHO�G¶RIIUHV�����������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�GX��HU�PDL������MXVTX¶DX��� DYULO������

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

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

62&,e7e�(1�&200$1',7(�75$163257�'(�9$/(856�*$5'$��1(4 �������������

������UXH�%DUUp��0RQWUpDO��4XpEHF��+�&��1�
�� ��������

¬�&(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( ,7(0 '(6&5,37,21
0217$17�
727$/

6RFLpWp�HQ�FRPPDQGLWH�
WUDQVSRUW�GH�YDOHXUV�*DUGD

��HW�� 7UDQVSRUW�GHV�YDOHXUV �� ��������

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�

���� 352*5$00(�'(�68%9(17,21�'(�&28&+(6�5e87,/,6$%/(6�

96�&(���������

&216,'e5$17� TXH� OH� SURJUDPPH� GH� VXEYHQWLRQ� GHV� FRXFKHV� UpXWLOLVDEOHV� SHUPHW�
O¶DWWHLQWH�GHV�REMHFWLIV�GX 3ODQ�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV��3*05���
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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������DYULO�����

&216,'e5$17� TXH� O¶DMRXW� G¶XQ� YROHW� SRXU� OD� ORFDWLRQ� GH� FRXFKHV� GH� PrPH� TXH� SRXU�
O¶DFKDW�GH�FRXFKHV� UpXWLOLVDEOHV�XVDJpHV� �VHFRQGH�PDLQ��SHUPHWWHQW� OD� UpGXFWLRQ�HW� OH� UpHPSORL��
GHX[�REMHFWLIV�GX�3*05 �

&216,'e5$17� TXH� O¶RUJDQLVPH� (XUrNR� HVW� OH� JHVWLRQQDLUH� GX� SURJUDPPH� GH� FRXFKHV�
UpXWLOLVDEOHV�GHSXLV����� �

&216,'e5$17�TXH�OD�&RPPLVVLRQ�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶HQYLURQQHPHQW�GH�OD�
9LOOH�GH�6DJXHQD\��ORUV�GH�VD�UHQFRQWUH�GX����IpYULHU�������D�SULV�FRQQDLVVDQFH�GHV�PRGLILFDWLRQV�
GHPDQGpHV�HW�HQ�UHFRPPDQGH�OHXU�PLVH�HQ�°XYUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OHV�PRGDOLWpV�GX�SURJUDPPH�H[LVWDQW�G¶DLGH�ILQDQFLqUH�j�
O¶DFKDW�GH�FRXFKHV�UpXWLOLVDEOHV�DILQ�G¶LQFOXUH�XQ�YROHW�SRXU�OD�ORFDWLRQ�GH�FRXFKHV�GH�PrPH�TXH�
SRXU� O¶DFKDW�GH�FRXFKHV� UpXWLOLVDEOHV�XVDJpHV��VHFRQGH�PDLQ��HW�YHUVH�XQ�PRQWDQW�GH�� ��� ��j�
O¶RUJDQLVPH�(XUrNR��JHVWLRQQDLUH GX�SURJUDPPH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 32/,7,48(�'(�*(67,21 '(6�%$&6�528/$176�±02',),&$7,21�

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�V¶HVW�GRWpH�G¶XQ�QRXYHDX�UqJOHPHQW�SRUWDQW�VXU�
OD�FROOHFWH�HW�OD�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV��

&216,'e5$17�TXH�GHV FDV�GH�EULV�HW�GH�GRPPDJHV�GH�EDFV� URXODQWV�VRQW� UpJXOLqUHPHQW�
VLJQDOpV �

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�SUpFLVHU�OHV�U{OHV�HW�OHV�UHVSRQVDELOLWpV�GHV�
GLIIpUHQWV�LQWHUYHQDQWV�FRQFHUQpV��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGRSWH�OHV�PRGLILFDWLRQV�DSSRUWpHV�j�OD�SROLWLTXH�GH�JHVWLRQ�GHV�
EDFV�URXODQWV�

$GRSWpH�j�O
XQDQLPLWp�

���� 'e02/,7,21� '8� ����� (7� ����� 58(� 6$,17�'20,1,48(�

�$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�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

FLQT� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� GpPROLWLRQ� GX� ����� HW� ����� GH� OD� UXH�
6DLQW�'RPLQLTXH�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

(;&$9$7,21�/�0�5�������������4F�LQF����1(4 �������������

������ERXO��GX�5R\DXPH��&�3������-RQTXLqUH��4XpEHF��*�;��:�
�� ��������

75$163257�&$521��1(4 �������������

������UXH�&DQWLQ��-RQTXLqUH��4XpEHF��*�;��6�
�� ��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

��j��
'pPROLWLRQ�GX������HW������

UXH�6DLQW�'RPLQLTXH��
DUURQGLVVHPHQW�GH�-RQTXLqUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� %$77(5,(6�&200(5&,$/(6�(7�'¶$87202%,/(6�± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
GRX]H������VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�EDWWHULHV�FRPPHUFLDOHV�HW�
G
DXWRPRELOHV�SRXU�VHV�GLYHUV�DWHOLHUV�PpFDQLTXHV���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�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

GH�TXDQWLWpV�DSSUR[LPDWLYHV�

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

1$3$�-2148,Ê5(��1(4 �������������

������UXH�6W�+XEHUW��-RQTXLqUH��4XpEHF��*�;��1�
�� ��������

1RQ�FRQIRUPH
%$77(5,(�63e&,$/,7e�(15���1(4 �������������

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<�
�� ��������

&(175(�$/7(51$7(85�'e0$55(85�/7�,1&���1(4 �������������

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

3,Ê&(6�'¶$8726�67(�*(1(9,Ê9(�&+,&287,0,��1(4 �������������

������ERXO��6WH�*HQHYLqYH��&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$17�
727$/

%$77(5,(�63e&,$/,7e�
(15�

��j��
%DWWHULHV�FRPPHUFLDOHV�HW�

G¶DXWRPRELOHV
�� ��������

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�

���� 3$5&� 6$,17�-2$&+,0� �$5521',66(0(17� '(� &+,&287,0,�� ±

$&48,6,7,21� (7� ,167$//$7,21� '(� 02'8/(6� '(� -(8;� ± $33(/�

'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
VL[� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� O
LQVWDOODWLRQ� GH�PRGXOHV� GH�
MHX[�SRXU�OH�SDUF�6DLQW�-RDFKLP�GDQV�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

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

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

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

7(&+63257�,1&���1(4 ��������������

������URXWH������5DZGRQ��4F���-�.��6�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

e48,3(0(176�
5e&5e$7,)6�-$0%(77(

��HW��

$FTXLVLWLRQ�HW�LQVWDOODWLRQ�GH�
PRGXOHV�GH�MHX[�SRXU�OH�SDUF�
6W�-RDFKLP��DUURQGLVVHPHQW�

GH�&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� '¶+$%,7$7,216 ,17e*5e(6� � 58(� '20$,1(�'(�

/¶e&2/2*,(�± �$5521',66(0(17�'(�&+,&287,0,��

������ $&&(37$7,21�'8�352-(7�

96�&(���������

&216,'e5$17�TXH�OH�SURMHW�G¶KDELWDWLRQV�LQWpJUpHV�© UXH�GX�'RPDLQH�GH�O¶eFRORJLH ª�VXU�
OH�ORW � ��� ����GX�FDGDVWUH�GX�4XpEHF�VRXPLV�SDU�OH�SURPRWHXU�© &RQVWUXFWLRQ�,PPRELOLqUH�*'�
LQF� ª��HVW�DVVXMHWWL�DX[�H[LJHQFHV�HW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�GH�]RQDJH�GH�OD�9LOOH�
GH�6DJXHQD\���96�5��������HW�DX�UqJOHPHQW�96�58���������SRUWDQW�VXU�OHV�HQWHQWHV�UHODWLYHV�j�
GHV�WUDYDX[�PXQLFLSDX[�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�WUDYDX[�UHODWLIV�j�OD�UpDOLVDWLRQ�GX�SURMHW�G¶KDELWDWLRQV�
LQWpJUpHV�© UXH�GX�'RPDLQH�GH�O¶eFRORJLH ª�VXU�OH�ORW � ��� ����GX�FDGDVWUH�GX�4XpEHF��HW�j� OD�
FRQVWUXFWLRQ� G¶XQ� UpVHDX� G¶DTXHGXF�� G¶pJRXW� VDQLWDLUH� HW� SOXYLDO� SRXU� GHVVHUYLU� OH� SURMHW� HVW�
FRQIRUPH�DX[�H[LJHQFHV�HW�GLVSRVLWLRQV�PXQLFLSDOHV�SUpYXHV�HQ�FHWWH�PDWLqUH�HW�VDWLVIDLW�HQ�WRXW�
SRLQW� DX[� UqJOHV� GH� O¶DUW�� VHORQ� PRQVLHXU )UDQoRLV� /DEDUUH�� LQJpQLHXU� PXQLFLSDO� DX� VHLQ� GX�
6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX ���PDUV������

&216,'e5$17�TXH�O¶pJRXW�SOXYLDO�GHPHXUHUD�OD�SURSULpWp�GX�SURPRWHXU�HW�TXH�OD�9LOOH�GH�
6DJXHQD\�Q¶DXUD�DXFXQH�UHVSRQVDELOLWp�j�O¶pJDUG�GH�O¶HQWUHWLHQ�GH�FHWWH�FRQGXLWH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�QH�VH�WLHQW�DXFXQHPHQW�UHVSRQVDEOH �

� 'H�OD�JHVWLRQ�HW�GH�O¶HQWUHWLHQ�GHV�PDWpULDX[�GH�OD�FKDXVVpH�TXH�FH�VRLW�HQ�VXUIDFH�RX�HQ�
SURIRQGHXU�GH�OD�YRLH�G¶DFFqV�PHQDQW�DX[�IXWXUHV�FRQVWUXFWLRQV�UpVLGHQWLHOOHV�GH�FH�SURMHW�
G¶KDELWDWLRQV�LQWpJUpHV�

� 'X� GpQHLJHPHQW� HW� GX� QHWWR\DJH� GH� OD� YRLH� G¶DFFqV� PHQDQW� DX� SURMHW� G¶KDELWDWLRQV�
LQWpJUpHV�

� 'H�OD�JHVWLRQ�HW�GH�O¶HQWUHWLHQ�UHOLpV�j�O¶pFODLUDJH�GX�SURMHW�G¶KDELWDWLRQV�LQWpJUpHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� GRQQH� VXLWH� DX[� GHPDQGHV� GX� SURPRWHXU� © &RQVWUXFWLRQ�
,PPRELOLqUH�*'�LQF� ª����j�VDYRLU �

�� $XWRULVH� OD� FRQVWUXFWLRQ� G¶XQ� UpVHDX� G¶DTXHGXF�� G¶pJRXW� VDQLWDLUH� HW� SOXYLDO� SRXU�
GHVVHUYLU� OH� SURMHW� G¶KDELWDWLRQV� LQWpJUpHV� UXH� GX� © 'RPDLQH�GH�O¶eFRORJLH ª� VXU� OH�
ORW QR � ��� ��� GX�FDGDVWUH�GX�4XpEHF�VLWXp�HQ�ERUGXUH�GH�OD�UXH�GX�6DXYLJQRQ�SUpYX�HQ�
������HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�GH�]RQDJH�GH�OD�9LOOH�
GH� 6DJXHQD\� ��96�5�������� HW� DX� UqJOHPHQW�96�58��������� SRUWDQW� VXU� OHV� HQWHQWHV�
UHODWLYHV� j� GHV� WUDYDX[� PXQLFLSDX[�� OH� WRXW�� VXLWH� DX[� UHFRPPDQGDWLRQV� SURGXLWHV� SDU�
PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�
GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDUV�������/D�9LOOH�GH�6DJXHQD\�
H[LJH�XQ�GpS{W�GH�JDUDQWLH�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[��j�VDYRLU�

��� 8Q� FKqTXH� YLVp� UHSUpVHQWDQW� ���� SOXV� WD[HV� GX� FR�W� WRWDO� GHV� WUDYDX[�� VRLW� FHX[�
G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH� SDUDFKqYHPHQW� �pWDSH� ���� HVW GHVWLQp� j�
FRXYULU� OHV� IUDLV�GH�VXUYHLOODQFH�GHV� WUDYDX[�DLQVL�TXH� OHV�HVVDLV�GH� ODERUDWRLUH� ORUV�
GHV� WUDYDX[� G¶DTXHGXF�� G¶pJRXWV� VDQLWDLUH� HW� SOXYLDO�� GH� ERUGXUH� HW� GH� SDYDJH��&H�
PRQWDQW�QH�GHYUD�SDV�rWUH�LQIpULHXU�j�� ���������SOXV�WD[HV�DSSOLFDEOHV�

��� 8Q FKqTXH�YLVp�GH �� ������ ��UHSUpVHQWDQW�� ��GX�FR�W�WRWDO�GHV�WUDYDX[�VHUYDQW�
GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ��DSUqV�O¶DFFHSWLRQ�SURYLVRLUH�
GH�WUDYDX[�

��� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� ������ �� H[RQpUpH� GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[� SUpYXV� j�
O¶pWDSH� �� GX� SURMHW�� VRLW� SOXV� SUpFLVpPHQW�� SRXU� O¶LQVWDOODWLRQ� GH� SDQQHDX[� GH�
VLJQDOLVDWLRQ�VHXOHPHQW��
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

$GRSWpH�j�O
XQDQLPLWp�

������ $&&(37$7,21� 3529,62,5(� '(� 75$9$8;� '¶$48('8&�

6$1,7$,5(�(7�3/89,$/�

96�&(���������

&216,'e5$17� TXH� OH� SURPRWHXU� © &RQVWUXFWLRQ� ,PPRELOLqUH� *'� LQF� ª� H[pFXWHUD� GHV�
WUDYDX[� GDQV� O¶HPSULVH� GX� PLQLVWqUH� GHV� 7UDQVSRUWV� GX� 4XpEHF� DILQ� GH� UDFFRUGHU� OH� UpVHDX�
G¶pJRXW�VDQLWDLUH�HW�FHOXL�G¶DTXHGXF�DX[�UpVHDX[�PXQLFLSDX[�

&216,'e5$17��TXH�OH�SURPRWHXU�GHYUD�V¶DVVXUHU�TXH�OHV�WUDYDX[�UpDOLVpV�UHVSHFWHQW�WRXWHV�
OHV�FRQGLWLRQV�PHQWLRQQpHV�GDQV�OH�UDSSRUW�UpGLJp�SDU�O¶LQJpQLHXU�PXQLFLSDO�)UDQoRLV�/DEDUUH��HQ�
GDWH�GX����PDUV������

&216,'e5$17� TXH� OH� PLQLVWqUH� GHV� 7UDQVSRUWV� GX� 4XpEHF� H[LJH� TXH� OH� SURPRWHXU�
© &RQVWUXFWLRQ�,PPRELOLqUH�*'�LQF� ª��UHPHWWH�j�OD�9LOOH�GH�6DJXHQD\�XQ�PRQWDQW�GH�JDUDQWLH�GH�
�� ������ �� �WD[HV� LQFOXVHV�� SRXU� OD� UpDOLVDWLRQ� GH� FHV� WUDYDX[� G¶DTXHGXF� HW� G¶pJRXW� GDQV�
O¶HPSULVH�GX�074�

&216,'e5$17� TXH� FH�PRQWDQW� VHUD� UHPLV� DX� SURPRWHXU� XQ� DQ� DSUqV� OD� UpDOLVDWLRQ� GHV�
WUDYDX[��VRLW�DSUqV�XQ�F\FOH�GH�JHO�HW�GpJHO�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� V¶HQJDJH� j� VLJQHU� HW� HQYR\HU� OD� GHPDQGH� GH�
SHUPLVVLRQ�GH�YRLULH�DX�PLQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� GRQQH� VXLWH� DX[� GHPDQGHV� GX� SURPRWHXU� © &RQVWUXFWLRQ�
,PPRELOLqUH�*'�LQF� ª�j�VDYRLU �

([LJH� OH� GpS{W� G¶XQ� FKqTXH� YLVp� GH ��� ��� �� WD[HV� LQFOXVHV� VHUYDQW� GH� JDUDQWLH�
G¶H[pFXWLRQ� SRXU� XQH� SpULRGH� G¶XQ� ��� DQ� VXLYDQW� O¶DFFHSWLRQ� SURYLVRLUH� GH� WUDYDX[�
G¶DTXHGXF� HW� G¶pJRXW� UpDOLVpV� GDQV� O¶HPSULVH� GX� PLQLVWqUH� GHV� 7UDQVSRUWV� GX� 4XpEHF�
FRQFHUQDQW�OD�SHUPLVVLRQ�GH�YRLULH�

$GRSWpH�j�O
XQDQLPLWp�

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

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

&+$1*(0(176�&/,0$7,48(6�� $8725,6$7,21�

96�&(���������

&216,'e5$17� TXH� OH� SURPRWHXU� © &RQVWUXFWLRQ� ,PPRELOLqUH� *'� LQF� ª� GRLW� VRXPHWWUH�
SRXU�DSSUREDWLRQ��DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX��0''(/&&���OHV�
SODQV� HW� GHYLV� UHODWLIV� DX[� WUDYDX[� FRQFHUQDQW� OD� FRQVWUXFWLRQ� G¶XQ� UpVHDX� G¶DTXHGXF�� G¶pJRXW�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

VDQLWDLUH� HW� SOXYLDO� SRXU� GHVVHUYLU� OH� SURMHW� G¶KDELWDWLRQV� LQWpJUpHV� © UXH� GX� 'RPDLQH�GH�
O¶eFRORJLH ª�VXU�OH�ORW QR � ��������GX�FDGDVWUH�GX�4XpEHF�VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�
j�O¶DXWRULVDWLRQ�DFFRUGpH��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH� OH�SURPRWHXU� © &RQVWUXFWLRQ� ,PPRELOLqUH�*'� LQF� ª�GRLW�GpSRVHU�XQ�
DYLV�GH�FRQIRUPLWp�DX�PLQLVWqUH�GX��0''(/&&��ORUVTXH�OHV�WUDYDX[�SRXU�OD�FRQVWUXFWLRQ�G¶XQ�
UpVHDX� G¶DTXHGXF�� G¶pJRXW� VDQLWDLUH� HW� SOXYLDO� SRXU� GHVVHUYLU� OH� SURMHW� G¶KDELWDWLRQV� LQWpJUpHV�
© UXH�GX�'RPDLQH�GH�O¶eFRORJLH ª�VXU�OH�ORW QR � ��� ����GX�FDGDVWUH�GX�4XpEHF�VHURQW�DFKHYpV�
HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR ª�j�VRXPHWWUH�SRXU�DSSUREDWLRQ��
DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX� �0''(/&&��� OHV� SODQV� HW� GHYLV�
UHODWLIV� DX[� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OD� FRQVWUXFWLRQ� GX� UpVHDX G¶DTXHGXF�� G¶pJRXW�
VDQLWDLUH�HW�G¶pJRXW�SOXYLDO�SRXU�GHVVHUYLU�OH�SURMHW�G¶KDELWDWLRQV�LQWpJUpHV�UXH�GX�© 'RPDLQH�GH�
O¶eFRORJLH ª�VXU�OH�ORW QR � ��� ����GX�FDGDVWUH�GX�4XpEHF��DUURQGLVVHPHQW�GH�&KLFRXWLPL �

(7�48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�pJDOHPHQW OD�ILUPH�© 1RUGD�6WHOR ª�j�GpSRVHU�XQ�DYLV�
GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW��0''(/&&��ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�
GX�UpVHDX�G¶DTXHGXF��G¶pJRXW�VDQLWDLUH�HW�SOXYLDO�SRXU�GHVVHUYLU�OH�SURMHW�G¶KDELWDWLRQV�LQWpJUpHV�
UXH�GX�© 'RPDLQH�GH�O¶eFRORJLH ª�VXU�OH�ORW QR � ��� �����GX�FDGDVWUH�GX�4XpEHF�VHURQW�DFKHYpV�
HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

$GRSWpH�j�O
XQDQLPLWp�

������ &(66,21�'(�7(55$,1�(7�6(59,78'(�� $&&(37$7,21�

96�&(���������

&216,'e5$17�TXH�OH�SURPRWHXU�© &RQVWUXFWLRQ�,PPRELOLqUH�*'�LQF� ª�GHYUD�FpGHU�j� OD�
9LOOH� GH� 6DJXHQD\� OHV� LQIUDVWUXFWXUHV� G¶DTXHGXF� HW� G¶pJRXW� VDQLWDLUH� SRXU� GHVVHUYLU� OH� SURMHW�
G¶KDELWDWLRQV�LQWpJUpHV�© UXH�GX�'RPDLQH�GH�O¶eFRORJLH ª�VXU�OH�ORW�QR � ��� ����GX�FDGDVWUH�GX�
4XpEHF��

&216,'e5$17�TXH�OH�SURPRWHXU�© &RQVWUXFWLRQ�,PPRELOLqUH�*'�LQF� ª�GHYUD�FRQVHQWLU�j�
OD�9LOOH�GH�6DJXHQD\��OHV�VHUYLWXGHV�G¶HQWUHWLHQ�GHV�UpVHDX[�G¶DTXHGXF�HW�G¶pJRXW�VDQLWDLUH�SRXU�
GHVVHUYLU� OH� SURMHW� G¶KDELWDWLRQV� LQWpJUpHV� © UXH� GX� 'RPDLQH�GH�O¶eFRORJLH ª� VXU� OH�
ORW QR � ��� ����GX�FDGDVWUH�GX�4XpEHF �

&216,'e5$17�TXH� OH�SURPRWHXU� © &RQVWUXFWLRQ� ,PPRELOLqUH�*'� LQF� ª�GRLW�SUHQGUH� OHV�
GLVSRVLWLRQV�SRXU�OD�FHVVLRQ�GX�UpVHDX�G¶DTXHGXF�HW�G¶pJRXW�VDQLWDLUH�j�OD�9LOOH�GH�6DJXHQD\�DLQVL�
TXH�GHV�VHUYLWXGHV�G¶HQWUHWLHQ�V¶\�UDWWDFKDQW�SRXU�GHVVHUYLU�OH�SURMHW�G¶KDELWDWLRQV�LQWpJUpHV�© UXH�
GX�'RPDLQH�GH�O¶eFRORJLH ª�VXU�OH�ORW QR � ��� �����GX�FDGDVWUH�GX�4XpEHF��DUURQGLVVHPHQW�GH�
&KLFRXWLPL��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�������GX�UqJOHPHQW�96�58�
��������WHO�TX¶DPHQGp�HW�UpJLVVDQW�OHV�HQWHQWHV�UHODWLYHV�j�GHV�WUDYDX[�PXQLFLSDX[�j�6DJXHQD\�

&216,'e5$17� TXH� OHV� IUDLV� SURIHVVLRQQHOV� �QRWDLUH� HW� DUSHQWHXU�� VRQW� j� OD� FKDUJH� GX�
SURPRWHXU�© &RQVWUXFWLRQ�,PPRELOLqUH�*'�LQF� ª��
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH�� VXLWH� j� O¶DFFHSWDWLRQ� SURYLVRLUH� GHV� WUDYDX[�� OH� SURMHW�
G¶DFWH� QRWDULp� VRXPLV� SDU� OH� SURPRWHXU� © &RQVWUXFWLRQ� ,PPRELOLqUH� *'� LQF� ª� FRQFHUQDQW� OD�
FHVVLRQ�GX�UpVHDX�G¶DTXHGXF�HW�G¶pJRXW�VDQLWDLUH�j�OD�9LOOH�GH�6DJXHQD\�DLQVL�TXH�GHV�VHUYLWXGHV�
G¶HQWUHWLHQ�V¶\�UDWWDFKDQW�SRXU�GHVVHUYLU� OH�SURMHW�G¶KDELWDWLRQV� LQWpJUpHV� UXH�GX�© 'RPDLQH�GH�
O¶eFRORJLH ª� VXU� OH� ORW QR � ��� ���� � GX� FDGDVWUH� GX�4XpEHF� GRQQDQW� VXU� OH� ERXOHYDUG� 7DOERW��
DUURQGLVVHPHQW�GH�&KLFRXWLPL�

48(� OHV� IUDLV SURIHVVLRQQHOV� �QRWDLUH� HW� DUSHQWHXU�� VRLHQW� j� OD� FKDUJH� GX� SURPRWHXU�
© &RQVWUXFWLRQ�,PPRELOLqUH�*'�LQF� ª��

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

$GRSWpH�j�O
XQDQLPLWp�

������ 2'21<0(�

96�&(���������

&216,'e5$17� TXH� O¶RGRQ\PH� UXH� GX� © 'RPDLQH�GH�O¶eFRORJLH ª� V¶LQVFULW� GDQV� OD�
WKpPDWLTXH�GX�TXDUWLHU�YRLVLQ�UHOLp�DX�SOHLQ�DLU�HW�TX¶LO�HVW�XQLTXH�j�6DJXHQD\�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�O¶RGRQ\PH�UXH�GX�UXH�GX�© 'RPDLQH�GH�O¶eFRORJLH ª�HW�
DXWRULVH�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�j�SURFpGHU�j�O¶RIILFLDOLVDWLRQ�
GH�FHW�RGRQ\PH�DXSUqV�GH�OD�&RPPLVVLRQ�GH�WRSRQ\PLH�GX�4XpEHF��

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7�/8;825�± 289(5785(�'(6�58(6�'8�3/(,1�$,5�± 58(�'(6�

&<&/,67(6�(7�58(�'(6 *2/)(856�3+$6(����

������ $&&(37$7,21�'8�352-(7�

96�&(���������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH� SURPRWHXU�
© &RQVWUXFWLRQ�,PPRELOLqUH�*'�LQF� ª�UHSUpVHQWp�SDU�*LOOHV�'XIRXU�HVW�DVVXMHWWL�DX[�H[LJHQFHV�HW�
DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�96�58���������

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�WUDYDX[�UHODWLIV�j�O¶RXYHUWXUH�GH�OD�UXH�GX�3OHLQ�$LU��GH�
OD� UXH� GHV� &\FOLVWHV� HW� GH� OD� UXH� GHV� *ROIHXUV� SKDVH� ��� VRQW� FRQIRUPHV� DX[� H[LJHQFHV� HW�
GLVSRVLWLRQV�PXQLFLSDOHV� SUpYXHV� HQ� FHWWH�PDWLqUH� HW� VDWLVIDLW� HQ� WRXW� SRLQW� DX[� UqJOHV� GH� O¶DUW��
VHORQ�PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�
6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDUV �����
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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������DYULO�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� GRQQH� VXLWH� DX[� GHPDQGHV� GH� © &RQVWUXFWLRQ� ,PPRELOLqUH�*'�
LQF� ª��UHSUpVHQWpH�SDU�*LOOHV�'XIRXU�j�VDYRLU �

�� $XWRULVHU�OD�FRQVWUXFWLRQ�SRXU�OD�SKDVH����SUpYXH�j�O¶pWp������GH�OD�UXH�GX�3OHLQ�$LU��GH�
OD� UXH� GHV� &\FOLVWHV� HW� GH� OD� UXH� GHV� *ROIHXUV�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV�DX� UqJOHPHQW�96�58���������HW� DX[� UHFRPPDQGDWLRQV�SURGXLWHV�SDU�0RQVLHXU�
)UDQoRLV� /DEDUUH�� LQJpQLHXU� PXQLFLSDO�� DX� VHLQ� GX� 6HUYLFH� GX� JpQLH� GH� OD� 9LOOH� GH�
6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDUV����� �

�� ([LJHU� TXH� OH� GpS{W� GHV� JDUDQWLHV� UHTXLVHV� j� OD� VLJQDWXUH� GH� O¶HQWHQWH� j� LQWHUYHQLU� VRLW�
GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYXV�j�O¶pWp�������j�VDYRLU ��

��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH �� ������ ��WD[HV�LQFOXVHV�UHSUpVHQWDQW�����GX�
FR�W� WRWDO� GHV� WUDYDX[�� VRLW� FHX[� G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH�
SDUDFKqYHPHQW� �pWDSH ���� TXL� HVW� GHVWLQp� j� FRXYULU� OHV� IUDLV� GH� VXUYHLOODQFH� GHV�
WUDYDX[� DLQVL� TXH� OHV� HVVDLV� GH� ODERUDWRLUH� ORUV� GHV� WUDYDX[� G¶DTXHGXF�� G¶pJRXW�
VDQLWDLUH�HW�SOXYLDO��GH�ERUGXUH�HW�GH�SDYDJH�

��� 8Q� FKqTXH� YLVp� UHSUpVHQWDQW� � �� GX� FR�W� WRWDO� GHV� WUDYDX[� SUpYXV� j� O¶pWDSH� ���
VHUYDQW�GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ�DSUqV� O¶DFFHSWDWLRQ�
SURYLVRLUH�GHV�WUDYDX[�UpDOLVpV�j� O¶pWDSH����HW�UHPERXUVDEOHV�ORUV�GH�OD�UpFHSWLRQ�
ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH��� ������ ��

��� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� ��� ������ �� H[RQpUpH� GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[� SUpYXV� j�
O¶pWDSH���GX�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

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

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

&+$1*(0(176�&/,0$7,48(6�� $8725,6$7,21�

96�&(���������

&216,'e5$17�TXH� OH� SURPRWHXU� © &RQVWUXFWLRQ� ,PPRELOLqUH�*'� LQF� ª� GRLW� VRXPHWWUH��
SRXU� DSSUREDWLRQ�� DX� QRP� GH� OD�9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX�PLQLVWqUH� GX�'pYHORSSHPHQW�
GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���OHV�
SODQV�HW�GHYLV�UHODWLIV�DX[�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�O¶RXYHUWXUH�GH�OD�UXH�GX�3OHLQ�$LU��
GH�OD�UXH�GHV�&\FOLVWHV�HW�GH�OD�UXH�GHV�*ROIHXUV�SKDVH�����DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH� OH�SURPRWHXU� © &RQVWUXFWLRQ� ,PPRELOLqUH�*'� LQF� ª�GRLW�GpSRVHU�XQ�
DYLV�GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH� O¶(QYLURQQHPHQW�HW�GH� OD�/XWWH�
FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� SRXU�
O¶RXYHUWXUH� GH� OD� UXH� GX�3OHLQ�$LU�� GH� OD� UXH� GHV�&\FOLVWHV� HW� GH� OD� UXH� GHV�*ROIHXUV� SKDVH� ���
VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR ª�j�VRXPHWWUH��SRXU�DSSUREDWLRQ��
DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW� HW� GH� OD�/XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� OHV� SODQV� HW�
GHYLV�UHODWLIV�DX[�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�O¶RXYHUWXUH�GH�OD�UXH�GX�3OHLQ�$LU��GH�OD�UXH�
GHV�&\FOLVWHV�HW�GH�OD�UXH�GHV�*ROIHXUV�SKDVH��� ��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR�ª�j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�
DX� PLQLVWqUH� GX 'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV�
FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&�� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW�
O¶RXYHUWXUH�GH� OD� UXH�GX�3OHLQ�$LU��GH� OD� UXH�GHV�&\FOLVWHV� HW� GH� OD� UXH�GHV�*ROIHXUV�SKDVH�����
DUURQGLVVHPHQW�GH�&KLFRXWLPL�VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

$GRSWpH�j�O
XQDQLPLWp�

������ &(66,21�'(�7(55$,1�(7�6(59,78'(�� $&&(37$7,21�

96�&(���������

&216,'e5$17�TXH� OH�SURPRWHXU� © &RQVWUXFWLRQ� ,PPRELOLqUH�*'� LQF� ª�GRLW�SUHQGUH� OHV�
GLVSRVLWLRQV� SRXU� OD� FHVVLRQ� GH� OD� UXH� GX� 3OHLQ�$LU�� GH� OD� UXH� GHV� &\FOLVWHV� HW� GH� OD� UXH� GHV�
*ROIHXUV�SKDVH����HW�VL�QpFHVVDLUH�GH�WHUUDLQV�HW�GH�WRXWHV�VHUYLWXGHV�G¶XWLOLWpV�SXEOLTXHV��G¶DOOpHV�
SLpWRQQLqUHV�� G¶HVSDFHV� WHUUDLQV� SRXU� FRQWULEXWLRQV� SRXU� ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ�
YRXp� j� OD� FRQVHUYDWLRQ� HQYLURQQHPHQWDOH�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� j� OD�
UpJOHPHQWDWLRQ�PXQLFLSDOH�

&216,'e5$17� TXH� OH� SURPRWHXU� FqGHUD� OHV� ORWV� QR � ��� ����� QR � ��� ���� HW�
QR � ��� ����FDGDVWUH�GX�4XpEHF��j�OD�9LOOH�GH�6DJXHQD\�FRPPH�FRQWULEXWLRQ�SRXU�ILQV�GH�SDUFV��
HW�FH��j�PrPH�OH�SURMHW�G¶DFWH�SRXU�OD�FHVVLRQ�GHV�UXHV�GX�3OHLQ�$LU��GH�OD�UXH�GHV�&\FOLVWHV�HW�GH�
OD�UXH�GHV�*ROIHXUV�SKDVH��� �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXHV�HW�VL�QpFHVVDLUH�GH�WHUUDLQV�
HW� GH� WRXWHV� VHUYLWXGHV� G¶XWLOLWpV� SXEOLTXHV�� G¶DOOpHV� SLpWRQQLqUHV�� G¶HVSDFHV� WHUUDLQV� SRXU�
FRQWULEXWLRQV� SRXU� ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH�� VXLWH� j� O¶DFFHSWDWLRQ� SURYLVRLUH� GHV� WUDYDX[� FRQFHUQDQW� OH� SURORQJHPHQW�
O¶RXYHUWXUH�GH� OD� UXH�GX�3OHLQ�$LU��GH� OD� UXH�GHV�&\FOLVWHV�HW�GH� OD� UXH�GHV�*ROIHXUV�SKDVH��� ��
DUURQGLVVHPHQW�GH�&KLFRXWLPL��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�
PXQLFLSDOH�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�FRQFHUQDQW�OHV�ORWV�QR � ��� �����
QR � ��� ����HW�QR � ��� �����FDGDVWUH�GX�4XpEHF��FRPPH�FRQWULEXWLRQ�GH�ILQV�GH�SDUFV��HW�FH��j�
PrPH� OH� SURMHW� G¶DFTXLVLWLRQ� GH� UXHV� HW� GH� VHUYLWXGHV� VXLWH� j� O¶DFFHSWDWLRQ� DYHF� UpVHUYH� GHV�
WUDYDX[�SRXU�O¶RXYHUWXUH�GH�OD�UXH�GX�3OHLQ�$LU��GH�OD�UXH�GHV�&\FOLVWHV�HW�GH�OD�UXH�GHV�*ROIHXUV�
SKDVH��� �

(7�48(�OH�PDLUH��RX�HQ�FDV�G
DEVHQFH�OH�PDLUH�VXSSOpDQW�HW�OD�JUHIILqUH��RX�HQ�FDV�G
DEVHQFH�
O
DVVLVWDQW�JUHIILHU��VRLHQW�DXWRULVpV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�
SUpVHQWH�GpFLVLRQ�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������DYULO�����

$GRSWpH�j�O
XQDQLPLWp�

������ 2'21<0(�

96�&(���������

&216,'e5$17�TXH�OHV�RGRQ\PHV�©�UXH�GX�3OHLQ�$LU ª��©�UXH�GHV�&\FOLVWHV�ª�HW�©�UXH�GHV�
*ROIHXUV�ª�V¶LQVFULYHQW�GDQV�XQH�QRXYHOOH�WKpPDWLTXH�VH�UDSSRUWDQW�DX[�DFWLYLWpV�GH�SOHLQ�DLU�HW�
TX¶LOV�VRQW�XQLTXHV�j�6DJXHQD\�

¬�&(77(�&$86(� LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�OHV�RGRQ\PHV�©�UXH�GX�3OHLQ�$LU ª��©�UXH�GHV�&\FOLVWHV�ª�
HW�©�UXH�GHV�*ROIHXUV�ª�SRXU�OHV�QRXYHOOHV�UXHV�TXL�VHURQW�FRQVWUXLWHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e6($8�48e%e&2,6�'(�9,//(6�(7�9,//$*(6�(1�6$17e�± &21*5Ê6�

$118(/������± '266,(5�'(�35e6(17$7,21�'(�6$*8(1$<�

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�VRXKDLWH�SRUWHU�VD�FDQGLGDWXUH�DILQ�G¶DFFXHLOOLU�OH�
&RQJUqV� DQQXHO� GX� 5pVHDX� TXpEpFRLV� GH� 9LOOHV� HW� 9LOODJHV� HQ� VDQWp�� TXL� DXUD� OLHX� j�
O¶DXWRPQH �����

&216,'e5$17�TXH�3URPRWLRQ�6DJXHQD\�FRPSOpWHUD�OH�GRVVLHU�GH�PLVH�HQ�FDQGLGDWXUH�TXL�
VHUD�GpSRVp�OH����PDUV������

&216,'e5$17�TX¶XQH�OHWWUH�FRQILUPDQW�OD�YRORQWp�GH�OD�9LOOH�GH�6DJXHQD\�G¶DFFXHLOOLU�OH�
&RQJUqV�DQQXHO�GX�5pVHDX�TXpEpFRLV�GH�9LOOHV�HW�9LOODJHV�HQ�VDQWp��TXL�DXUD�OLHX�HQ�������GRLW�
rWUH�WUDQVPLVH�XOWpULHXUHPHQW�

¬�&(6�&$86(6� LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0��-HDQ�)UDQoRLV�%RLYLQ��GLUHFWHXU�JpQpUDO�GH�OD�9LOOH�GH�
6DJXHQD\�� j� VLJQHU� XQH� OHWWUH� FRQILUPDQW� O¶DSSXL� GH� OD�9LOOH� j� OD�PLVH� HQ� FDQGLGDWXUH� DILQ� GH�
UHFHYRLU�OH�&RQJUqV�DQQXHO�GX�5pVHDX�TXpEpFRLV�GH�9LOOHV�HW�9LOODJHV�HQ�VDQWp��HW�FH��HQ������

$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�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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�GDQV�OHV�EXGJHWV��������������������������
����HW����������

¬�&(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�����
� ��� ��� ([SR�$JULFROH�GH�&KLFRXWLPL�LQF� �� ��� ��
� ��� ��� $VVRFLDWLRQ�GX�EDVH�EDOO�PLQHXU�GH�&KLFRXWLPL�LQF� ����� ��
� ��� ��� &OXE�GH�VRFFHU�GH�&KLFRXWLPL ������ �

6286�727$/�� �� ��� ��

-2148,Ê5(

� ��� ��� /HV�9R\DJHXUV�GH�6DJXHQD\ �� ��� ��

6286�727$/�� �� ��� �

/$�%$,(

� ��� ��� $VVRFLDWLRQ�GX�KRFNH\�PLQHXU GH�YLOOH�GH�/D�%DLH�LQF� �� ��� ��

� ��� ��� &OXE�GH�EDVHEDOO�PLQHXU�GH�/DWHUULqUH ����� �

6286�727$/�� �� ��� �

*5$1'�727$/��� ���������

(7�48(�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OHV�EXGJHWV���������� �������������������HW������
��� �$2�����������

$GRSWpH�j�O
XQDQLPLWp�

���� e0,/(�75(0%/$<�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� 0�� ePLOH� 7UHPEOD\�� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF�HW� UpVLGDQW� DX�������$YHQXH�GX�3DUF�GDQV� O¶DUURQGLVVHPHQW�/D�%DLH��SRXU�
O¶DFTXLVLWLRQ�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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

&216,'e5$17�TXH� OH� WHUUDLQ� UHTXLV�HVW�GH�������P��� VRLW���������PqWUHV�GH� ODUJHXU� HQ�
PR\HQQH�SDU�� �����PqWUHV�GH�SURIRQGHXU�HQ�PR\HQQH�

&216,'e5$17�TXH� OH� WHUUDLQ�HVW�YHQGX�j� OD�YDOHXU�DX�U{OH�G¶pYDOXDWLRQ�DYHF� LQGH[DWLRQ�
SRXU������j�� ������ ��

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��ePLOH�7UHPEOD\��������$YHQXH�GX�3DUF��/D�%DLH��
4XpEHF��*�%��;���OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�������P���SRXU�
XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352&Ê6�9(5%$/� '8� &216(,/� '8 75e625�� '(� 9e5,),&$7,21� (7�

5(66285&(6�+80$,1(6�'8����0$56������

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� ����������48e%(&�,1&��± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�© ����������4XpEHF�LQF� ª��SURSULpWDLUH�GX�ORW�� ��������GX�
FDGDVWUH�GX�4XpEHF��VRLW�XQ�LPPHXEOH�VLV�DX�����UXH�$XGHW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��
SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j� OD�9LOOH�GH�
6DJXHQD\�

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

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

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�pWp�pWDEOLH�j������ ��Pð��FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�
JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

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

&216,'e5$17�TXH�OD�UHTXpUDQWH�D�VLJQp�XQH�SURPHVVH�G¶DFKDW�OH����PDUV������HW�D�YHUVp�XQ�
GpS{W�GH���� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17�TXH� OD� UHTXpUDQWH� GHYUD� V¶DVVXUHU� G¶REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
FRQIRUPLWp�GH�VRQ�LPPHXEOH�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�OD�'LYLVLRQ�GHV�
SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� © ���������� 4XpEHF� LQF� ª�� ���� UXH�
$XGHW� &KLFRXWLPL� 4XpEHF��*�-��:���XQH�SDUWLH�GX� ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ��� P��� SRXU� XQ� PRQWDQW� G¶HQYLURQ� �� ������ �� SOXV� OHV� WD[HV�
DSSOLFDEOHV�

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

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

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

���� ',$1(�0&1,&2//�± $8725,6$7,21�'(�&216758,5(�¬�/¶,17e5,(85

'¶81(�6(59,78'(�

96�&(���������

&216,'e5$17�OD�SURSULpWp�GH�0PH�'LDQH�0F1LFROO��GpVLJQpH�FRPPH�pWDQW�OH�ORW�� ��������
GX�FDGDVWUH�GX�4XpEHF�HW�VLWXpH�UXH�6DLQW�'RPLQLTXH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

&216,'e5$17�TXH� OD� UHTXpUDQWH�GpVLUH� DJUDQGLU� VD� UHPLVH� j� O¶LQWpULHXU�GH� O¶DVVLHWWH�GH� OD�
VHUYLWXGH�

&216,'e5$17�TXH�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�DFFHSWH�O¶HPSLpWHPHQW�GH�OD�UHPLVH�GDQV�
O¶DVVLHWWH�GH�VHUYLWXGH��VRLW�DX�FRLQ�1RUG�(VW�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0DGDPH�'LDQH�0F1LFROO��GRPLFLOLpH�DX����UXH�6DLQW�'HQLV��
+pEHUYLOOH�6WDWLRQ��4XpEHF��*�:��7���HW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��j�
HPSLpWHU�DYHF�VD�UHPLVH�j�O¶LQWpULHXU�GH�OD�VHUYLWXGH������ �����OH�WRXW�WHO�TXH�PRQWUp�VXU�OH�SODQ�GH�
-DFTXHV�1RUPDQG��DUSHQWHXU�JpRPqWUH��PLQXWH������OH����RFWREUH������

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17� '(� /$� 58(� '8� 6$89,*121� 3+$6(� ��� (7�

352/21*(0(17� '(� /$� 58(� 1e521 3+$6(� ��� �$5521',66(0(17�

'(�&+,&287,0,��

������ $&&(37$7,21�'8�352-(7�

96�&(���������

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

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�WUDYDX[�UHODWLIV�DX�SURORQJHPHQW�GX�6DXYLJQRQ�SKDVH����
pJDOHPHQW� OH�SURORQJHPHQW�GH� OD� UXH�1pURQ�SKDVH����HVW�FRQIRUPH�DX[�H[LJHQFHV�HW�GLVSRVLWLRQV�
PXQLFLSDOHV�SUpYXHV�HQ�FHWWH�PDWLqUH�HW� VDWLVIDLW� HQ� WRXW�SRLQW�DX[� UqJOHV�GH� O¶DUW�� VHORQ�PRQVLHXU�
)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�
UDSSRUW�SUpSDUp�HQ�GDWH�GX��� PDUV �����

¬�&(6�&$86(6��LO�HVW�UpVROX �



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

�� $XWRULVHU�OD�FRQVWUXFWLRQ�SRXU�OD�SKDVH����GH�OD�UXH�GX�6DXYLJQRQ�SUpYXH�j�O¶pWp������HW�
GX� SURORQJHPHQW� GH� OD� SKDVH� �� GH� OD� UXH�1pURQ�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV�DX� UqJOHPHQW�96�58���������HW� DX[� UHFRPPDQGDWLRQV�SURGXLWHV�SDU�0RQVLHXU�
)UDQoRLV� /DEDUUH�� LQJpQLHXU� PXQLFLSDO�� DX� VHLQ� GX� 6HUYLFH� GX� JpQLH� GH� OD� 9LOOH� GH�
6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDUV����� �

�� ([LJHU� TXH� OH� GpS{W� GHV� JDUDQWLHV� UHTXLVHV� j� OD� VLJQDWXUH� GH� O¶HQWHQWH� j� LQWHUYHQLU� VRLW�
GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYXV�j�O¶pWp�������j�VDYRLU ��

��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH � ������ ��WD[HV�LQFOXVHV�UHSUpVHQWDQW�����GX�
FR�W� WRWDO� GHV� WUDYDX[�� VRLW� FHX[� G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH�
SDUDFKqYHPHQW� �pWDSH ���� TXL� HVW� GHVWLQp� j� FRXYULU� OHV� IUDLV� GH� VXUYHLOODQFH� GHV�
WUDYDX[� DLQVL� TXH� OHV� HVVDLV� GH� ODERUDWRLUH� ORUV� GHV� WUDYDX[� G¶DTXHGXF�� G¶pJRXW�
VDQLWDLUH�HW�SOXYLDO��GH�ERUGXUH�HW�GH�SDYDJH�

��� 8Q FKqTXH� YLVp� UHSUpVHQWDQW� � �� GX� FR�W� WRWDO� GHV� WUDYDX[� SUpYXV� j� O¶pWDSH� ���
VHUYDQW�GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ�DSUqV� O¶DFFHSWDWLRQ�
SURYLVRLUH�GHV�WUDYDX[�UpDOLVpV�j� O¶pWDSH����HW�UHPERXUVDEOHV�ORUV�GH�OD�UpFHSWLRQ�
ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH��� ������ ��

��� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� ���� ������ �� H[RQpUpH GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[� SUpYXV� j�
O¶pWDSH���GX�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

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

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

&+$1*(0(176�&/,0$7,48(6�� $8725,6$7,21�

96�&(���������

&216,'e5$17�TXH� OH� SURPRWHXU� © /H�'RPDLQH� GX� 6DJXHQD\� LQF�� ª� GRLW� VRXPHWWUH�� SRXU�
DSSUREDWLRQ��DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�
O¶(QYLURQQHPHQW�HW�GH�OD�OXWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���OHV�SODQV�HW�GHYLV�
UHODWLIV�DX[�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW� OH�SURORQJHPHQW�GH�OD�UXH�GX�6DXYLJQRQ�SKDVH����
pJDOHPHQW�OH�SURORQJHPHQW�GH�OD�UXH�1pURQ�SKDVH�����DUURQGLVVHPHQW�GH�&KLFRXWLPL �

&216,'e5$17�TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF� ª�GRLW�GpSRVHU�XQ�DYLV�GH�
FRQIRUPLWp� DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� FRQWUH� OHV�
FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�SRXU�OH�SURORQJHPHQW�
GH� OD� UXH� GX� 6DXYLJQRQ� SKDVH� ��� pJDOHPHQW� OH� SURORQJHPHQW� GH� OD� UXH� 1pURQ� SKDVH� ��VHURQW�
DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR ª�j�VRXPHWWUH��SRXU�DSSUREDWLRQ��DX�
QRP�GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�
HW� GH� OD� OXWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� OHV� SODQV� HW� GHYLV� UHODWLIV� DX[�
WUDYDX[�GH� FRQVWUXFWLRQ�FRQFHUQDQW� OH�SURORQJHPHQW�GH� OD� UXH�GX�6DXYLJQRQ�SKDVH����pJDOHPHQW�
SRXU�OH�SURORQJHPHQW�GH�OD�UXH�1pURQ�SKDVH��� ��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR�ª�j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�DX�
PLQLVWqUH� GX�'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� FRQWUH� OHV� FKDQJHPHQWV�
FOLPDWLTXHV��0''(/&&��ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�OH�SURORQJHPHQW�GH�OD�UXH�
GX�6DXYLJQRQ�SKDVH����pJDOHPHQW SRXU�OH�SURORQJHPHQW�GH�OD�UXH�1pURQ�SKDVH�����DUURQGLVVHPHQW�
GH�&KLFRXWLPL�VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

$GRSWpH�j�O
XQDQLPLWp�

������ &(66,21�'(�7(55$,1�(7�6(59,78'(�� $&&(37$7,21�

96�&(���������

&216,'e5$17� TXH� OH� SURPRWHXU� © /H� 'RPDLQH� GX� 6DJXHQD\� LQF� ª� GRLW� SUHQGUH� OHV�
GLVSRVLWLRQV�SRXU�OD�FHVVLRQ�GH�OD�UXH�GX�6DXYLJQRQ�SKDVH����pJDOHPHQW�SRXU�OH�SURORQJHPHQW�GH�OD�
UXH�1pURQ�SKDVH���HW�VL�QpFHVVDLUH�GH�WHUUDLQV�HW�GH�WRXWHV�VHUYLWXGHV�G¶XWLOLWpV�SXEOLTXHV��G¶DOOpHV�
SLpWRQQLqUHV��G¶HVSDFHV�WHUUDLQV�SRXU�FRQWULEXWLRQV�SRXU�ILQV�GH�SDUFV��RX�GH�WRXW�DXWUH�WHUUDLQ�YRXp�j�
OD�FRQVHUYDWLRQ�HQYLURQQHPHQWDOH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�
PXQLFLSDOH�

&216,'e5$17�TXH�OH�SURPRWHXU�FqGHUD�OHV� ORWV�QR � ��� �����QR � ��� �����QR � ��� �����
QR � ��� ����HW�QR � ��� ����FDGDVWUH�GX�4XpEHF��j�OD�9LOOH�GH�6DJXHQD\�FRPPH�FRQWULEXWLRQ�SRXU�
ILQV�GH�SDUFV��HW�FH��j�PrPH�OH�SURMHW�G¶DFWH�SRXU�OD�FHVVLRQ�GH�OD�UXH 6DXYLJQRQ�SKDVH����pJDOHPHQW�
OH�SURORQJHPHQW�GH�OD�UXH�1pURQ�SKDVH��� �

¬�&(6�&$86(6�LO�HVW�UpVROX �
48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXHV�HW�VL�QpFHVVDLUH�GH�WHUUDLQV�HW�

GH�WRXWHV�VHUYLWXGHV�G¶XWLOLWpV�SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV��G¶HVSDFHV�WHUUDLQV�SRXU�FRQWULEXWLRQV�
SRXU� ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ� HQYLURQQHPHQWDOH�� VXLWH� j�
O¶DFFHSWDWLRQ�SURYLVRLUH�GHV�WUDYDX[�FRQFHUQDQW�OH�SURORQJHPHQW�GH�OD�UXH�GX�6DXYLJQRQ�SKDVH����
pJDOHPHQW�SRXU� OH�SURORQJHPHQW�GH� OD� UXH�1pURQ�SKDVH����� DUURQGLVVHPHQW�GH�&KLFRXWLPL�� HW� FH��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH�

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� SURMHW� G¶DFTXLVLWLRQ� FRQFHUQDQW� OHV� ORWV� QR � ��� �����
QR � ��� �����QR � ��� �����QR � ��� ����HW�QR � ��� ����FDGDVWUH�GX�4XpEHF�FRPPH�FRQWULEXWLRQ�
GH�ILQV�GH�SDUFV��HW�FH��j�PrPH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXHV�HW�GH�VHUYLWXGHV�VXLWH�j�O¶DFFHSWDWLRQ�
SURYLVRLUH� GHV� WUDYDX[� GH� SURORQJHPHQW� GH� OD� UXH GX� 6DXYLJQRQ� SKDVH� ��� pJDOHPHQW� SRXU� OH�
SURORQJHPHQW�GH�OD�UXH�1pURQ�SKDVH����

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

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

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

���� 352/21*(0(17� '(� /$� 58(� '8� 6$89,*121� 3+$6( ���

�$5521',66(0(17�'(�&+,&287,0,��

������ $&&(37$7,21�'8�352-(7�

96�&(���������

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

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�WUDYDX[�UHODWLIV�DX�SURORQJHPHQW�GX�6DXYLJQRQ�SKDVH����
pJDOHPHQW� OH�SURORQJHPHQW�GH� OD� UXH�1pURQ�SKDVH����HVW�FRQIRUPH�DX[�H[LJHQFHV�HW�GLVSRVLWLRQV�
PXQLFLSDOHV�SUpYXHV�HQ�FHWWH�PDWLqUH�HW� VDWLVIDLW� HQ� WRXW�SRLQW�DX[� UqJOHV�GH� O¶DUW�� VHORQ�PRQVLHXU�
)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�
UDSSRUW�SUpSDUp�HQ�GDWH�GX��� PDUV �����

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

�� $XWRULVHU� OD�FRQVWUXFWLRQ�SRXU�OD�SKDVH����GH�OD� UXH�GX�6DXYLJQRQ�SUpYXH�j�O¶pWp��HW�FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[�
UHFRPPDQGDWLRQV�SURGXLWHV�SDU�0RQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO��DX�VHLQ�
GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDUV�
���� �

�� ([LJHU� TXH� OH� GpS{W� GHV� JDUDQWLHV� UHTXLVHV� j� OD� VLJQDWXUH� GH� O¶HQWHQWH� j� LQWHUYHQLU� VRLW�
GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYXV�j�O¶pWp�������j�VDYRLU ��

��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH � ������ ��WD[HV�LQFOXVHV�UHSUpVHQWDQW�����GX�
FR�W� WRWDO� GHV� WUDYDX[�� VRLW� FHX[� G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH�
SDUDFKqYHPHQW� �pWDSH ���� TXL� HVW� GHVWLQp� j� FRXYULU� OHV� IUDLV� GH� VXUYHLOODQFH� GHV�
WUDYDX[� DLQVL� TXH� OHV� HVVDLV� GH� ODERUDWRLUH� ORUV� GHV� WUDYDX[� G¶DTXHGXF�� G¶pJRXW�
VDQLWDLUH�HW�SOXYLDO��GH�ERUGXUH�HW�GH�SDYDJH�

��� 8Q� FKqTXH� YLVp� UHSUpVHQWDQW� � �� GX� FR�W� WRWDO� GHV� WUDYDX[� SUpYXV� j� O¶pWDSH� ���
VHUYDQW�GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ�DSUqV� O¶DFFHSWDWLRQ�
SURYLVRLUH�GHV�WUDYDX[�UpDOLVpV�j� O¶pWDSH����HW�UHPERXUVDEOHV�ORUV�GH�OD�UpFHSWLRQ�
ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH��� ������ ��

��� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� ��� ������ �� H[RQpUpH� GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[� SUpYXV� j�
O¶pWDSH���GX�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

������ 0,1,67Ê5(� '8� 'e9(/233(0(17� '85$%/(� '(�
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

&+$1*(0(176�&/,0$7,48(6�� $8725,6$7,21�

96�&(���������

&216,'e5$17�TXH� OH� SURPRWHXU� © /H�'RPDLQH� GX� 6DJXHQD\� LQF�� ª� GRLW� VRXPHWWUH�� SRXU�
DSSUREDWLRQ��DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�
O¶(QYLURQQHPHQW�HW�GH�OD�OXWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���OHV�SODQV�HW�GHYLV�
UHODWLIV�DX[�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�OH�SURORQJHPHQW�GH�OD�UXH�GX�6DXYLJQRQ�SKDVH�����
DUURQGLVVHPHQW�GH�&KLFRXWLPL �

&216,'e5$17�TXH�OH�SURPRWHXU�© /H�'RPDLQH�GX�6DJXHQD\�LQF� ª�GRLW�GpSRVHU�XQ�DYLV�GH�
FRQIRUPLWp� DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� FRQWUH� OHV�
FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�SRXU� OH�SURORQJHPHQW�
GH�OD�UXH�GX�6DXYLJQRQ�SKDVH����VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�© 1RUGD�6WHOR ª�j�VRXPHWWUH��SRXU�DSSUREDWLRQ��DX�
QRP�GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�
HW� GH� OD� OXWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� OHV� SODQV� HW� GHYLV� UHODWLIV� DX[�
WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH� SURORQJHPHQW� GH� OD� UXH� GX� 6DXYLJQRQ� SKDVH� ����
DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� © 1RUGD� 6WHOR� ª� j� GpSRVHU� XQ� DYLV� GH�
FRQIRUPLWp� DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� FRQWUH� OHV�
FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&�� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH�
SURORQJHPHQW�GH� OD� UXH�GX�6DXYLJQRQ�SKDVH����� DUURQGLVVHPHQW�GH�&KLFRXWLPL� VHURQW� DFKHYpV�HW�
GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

$GRSWpH�j�O
XQDQLPLWp�

������ &(66,21�'(�7(55$,1�(7�6(59,78'(�� $&&(37$7,21�

96�&(���������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(�%e*,1�(7�*(25*(6�9$1,(5�± &2,1�6$,17(�$11(�(7�-$&48(6�

&$57,(5� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

$� ,PPRELOLqUH�� DQDO\VH� GH� OD� YDOHXU�PDUFKDQGH� HW� QpJRFLDWLRQ� SRXU� OH� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��SRXU�XQ�PRQWDQW�LQIpULHXU�j���������

%� 7UHPEOD\� /DOLEHUWp�� RSpUDWLRQ� FDGDVWUDOH� HQ� WHUULWRLUH� UpQRYp�� WHUUDLQ� VLWXp� UXH� 6DLQWH�
$QQH�SRXU�VWDWLRQQHPHQW�SURMHWp��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(� '¶$6685$1&(6� '(6� 2%1/� �25*$1,60(6� 6$16� %87�

/8&5$7,)��',63(16e�3$5�/¶81,21�'(6�081,&,3$/,7e6�'8�48e%(&�

96�&(���������

&216,'e5$17�TXH�GHV�RUJDQLVPHV�j�EXW�QRQ�OXFUDWLI�RHXYUDQW�VXU�OH�WHUULWRLUH�HW�DXSUqV�GHV�
FLWR\HQV�GH�OD�PXQLFLSDOLWp�GH�6DJXHQD\�RQW�GH�OD�GLIILFXOWp�j�WURXYHU�GH�O¶DVVXUDQFH�GH�GRPPDJHV�j�
SUL[�DERUGDEOH�

&216,'e5$17� TXH� O¶8QLRQ� GHV� PXQLFLSDOLWpV� GX� 4XpEHF� HQ� SDUWHQDULDW� DYHF� OHV�
PXQLFLSDOLWpV�VRXKDLWH�UpSRQGUH�j�OD�SUREOpPDWLTXH�G¶DVVXUDELOLWp�DILQ�G¶DLGHU�DLQVL�OHV�2%1/�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������DYULO�����

&216,'e5$17� TXH� O¶8QLRQ� GHV�PXQLFLSDOLWpV� GX�4XpEHF� SURFpGHUD� VRXV� SHX� j� XQ� DSSHO�
G¶RIIUHV�SXEOLF�SRXU�OHV�PXQLFLSDOLWpV�SDUWLFLSDQWHV�DX�UHJURXSHPHQW�DLQVL�IRUPp�HQ�YXH�G¶LGHQWLILHU�
XQ�FRXUWLHU�RX�XQ�DVVXUHXU�TXL�RIIULUD�OD�SURSRVLWLRQ�G¶DVVXUDQFHV�j�GHV�FRQGLWLRQV�HW�DX�SUL[�OHV�SOXV�
DYDQWDJHX[� SRXU� OHV� 2%1/� HW� TXH� FHX[�FL� SRXUURQW� j� OHXU� GLVFUpWLRQ� WUDQVLJHU� RX� SUHQGUH� GHV�
DVVXUDQFHV�GH�GRPPDJHV�DXSUqV�GHV�FRXUWLHUV�RX�DVVXUHXUV�LGHQWLILpV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGKqUH�DX�UHJURXSHPHQW�GLVSHQVp�SDU�O¶8QLRQ�GHV�PXQLFLSDOLWpV�GX�
4XpEHF��ODTXHOOH�SURFqGHUD�VRXV�SHX�j�XQ�DSSHO�G¶RIIUHV�SXEOLF�HQ�YXH�G¶LGHQWLILHU�XQ�FRXUWLHU�RX�XQ�
DVVXUHXU�TXL�RIIULUD�OD�SURSRVLWLRQ�G¶DVVXUDQFHV�DX�SUL[�OH�SOXV�DYDQWDJHX[�SRXU�OHV�2%1/�VRXWHQXV�
SDU�OD�9LOOH�GH�6DJXHQD\�

(7�48(�0H�0DULH�ÊYH�%RLYLQ�VRLW�DXWRULVpH�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

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

e/(&75,),&$7,21� '(6� 75$1632576� ± 5(1289(//(0(17� '8�

&2175$7�'¶(175(7,(1�e7e�+,9(5�'(�/$�5287(�����

96�&(���������

&216,'e5$17�TXH� O¶HQWHQWH� SURSRVpH� SHUPHW� GH� UpJOHU� OHV� SUREOqPHV� GH� GpQHLJHPHQW� HW�
G¶HQWUHWLHQ�HQ�SpULRGH�HVWLYDOH�HW�DLQVL��DPpOLRUHU�OHV�VHUYLFHV�DX[�FLWR\HQV ��

&216,'e5$17�TX¶LO�\�DXUD�XQ�VHXO�LQWHUYHQDQW�GDQV�FHWWH�VHFWLRQ�GH�URXWH ��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� O¶HQWHQWH� j� LQWHUYHQLU� DYHF� OH�0LQLVWqUH� GHV� 7UDQVSRUWV��
0RELOLWp� GXUDEOH� HW� eOHFWULILFDWLRQ� GHV� WUDQVSRUWV� FRQFHUQDQW� O¶HQWUHWLHQ� pWp�KLYHU� GH� OD� URXWH� ����
GDQV� OH� VHFWHXU� GH� O¶DUURQGLVVHPHQW� GH� /D� %DLH�� OH� WRXW� PR\HQQDQW� XQH� VXEYHQWLRQ� DQQXHOOH� GH�
��� ������ ��GX�PLQLVWqUH ��

(7�48(�00��/DYDO�&ODYHDX�� GLUHFWHXU� RX� 6WHHYH� 6pJXLQ�� GLUHFWHXU� DGMRLQW� DX� 6HUYLFH� GHV�
WUDYDX[�SXEOLFV�GH�OD�9LOOH�GH�6DJXHQD\�VRLW�DXWRULVp�j�VLJQHU�ODGLWH�HQWHQWH�SRXU�HW�DX�QRP�GH�OD�
9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� ����������48e%(&�,1&��(7�6<1',&$7�'(�/$�&235235,e7e�± �����58(�

$8'(7��$5521',66(0(17�'(�&+,&287,0,��± 6(59,78'(�

'¶(03,e7(0(17�± $%52*$7,21�'(�/$�5e62/87,21�96�&(����������

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

&216,'e5$17� TX¶DX� WHUPH� GH� OD� UpVROXWLRQ� 96�&(����������� OD� 9LOOH� GH� 6DJXHQD\�
FRQVHQWDLW�XQH�VHUYLWXGH�SRXU�OH�VXUSORPE�GH�O¶DYDQW�WRLW�HW�GH�O¶HQVHLJQH��VLWXpV�GDQV�OH SDQ�(VW�GX�
EkWLPHQW�FRPPHUFLDO�VLWXp�DX������UXH�$XGHW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�©����������4XpEHF�LQF�ª��)DPLOLSUL[�eULF�7UHPEOD\��QH�SURFqGHUD�SDV�
DX[�WUDYDX[�SUpYXV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3$9,//21�'(�/$�5,9,Ê5(�'8�028/,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�
GX� SDYLOORQ� GX� SDUF� GH� OD� 5LYLqUH�GX�0RXOLQ�� VLWXp� DX� ����� GHV� 5RLWHOHWV� GH� O¶DUURQGLVVHPHQW�
&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

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

/$9(�$872�/,03,2��1(4 �������������

�����UXH�'HVURVLHUV��6W�+RQRUp��4XpEHF��*�9��/�
�� ��������

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

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

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

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

6(59,&(�6$1,7$,5(�)5217(1$&�/7e(��1(4 �������������

�����UXH�1RWUH�'DPH�(VW��EXUHDX������7KHWIRUG�0LQHV��4XpEHF��*�*��6�
��� ��������

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

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

/$9(�$872�/,03,2 �
(QWUHWLHQ�VDQLWDLUH�GX�SDYLOORQ�

GX�SDUF�GH�OD�5LYLqUH�GX�
0RXOLQ

�� ��������

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�

���� 75$163257�'(�0$7,Ê5(6�5e&2/7e(6�$8;�e&2&(175(6�'(�

&+,&287,0,�± $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�ORFDWLRQ�j�O
KHXUH�SRXU�OH�WUDQVSRUW�GH�PDWLqUHV�HQ�
YUDF��WHUUH��EpWRQ��FpUDPLTXH��DVSKDOWH�HWF���UpFROWpHV�DX[�GHX[�����pFRFHQWUHV�GH�O
DUURQGLVVHPHQW�GH�
&KLFRXWLPL�DLQVL�TXH�GLYHUV�WUDYDX[�PDQXHOV��DSSHO�G¶RIIUHV������������

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

&216,'e5$17� TXH� OH� FRQWUDW� HVW� G¶XQH� GXUpH� G¶XQ� ���� DQ� j� FRPSWHU� GH� OD� GDWH�
G¶DGMXGLFDWLRQ�

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

/(6�(175(35,6(6�5(1e�*$87+,(5��1(4 �������������

������URXWH�6DLQWH�*HQHYLqYH��&DQWRQ�7UHPEOD\ �4XpEHF��*�+��%�
�� ��������

&216758&7,21�-��	�5��6$9$5'�/7e(��1(4 �������������

������ERXOHYDUG�0DUWHO��6DLQW�+RQRUp��4XpEHF��*�9��/�
�� ��������

/(6�(175(35,6(6�&��&���1(4 �������������

������UXH�GHV�*HQpYULHUV��-RQTXLqUH��4XpEHF��*�6��5�
�� ��������

(;&$9$7,21�'(�&+,&287,0,�,1&���1(4 �������������
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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������DYULO�����

������ERXOHYDUG�6DLQW�3DXO��&KLFRXWLPL��4XpEHF��*�-��<�
�� ��������

7(55$66(0(17�67�/28,6��1(4 �������������

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

(;&$9$7,21�5�	�5�,1&���1(4 �������������

������ERXOHYDUG�6DLQWH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�+��%�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/(6�(175(35,6(6�5(1e�
*$87+,(5

��j��
7UDQVSRUW�GHV�PDWLqUHV�

UpFROWpHV�DX[�pFRFHQWUHV�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�

���� (85Ç.2���± 5(121&,$7,21�$8�'52,7�35(0,(5�5()86�

96�&(���������

&216,'e5$17�TXH�©�(XUHNR���ª�HVW�SURSULpWDLUH�GX�ORW�� ��� ��� GX�FDGDVWUH�GX�4XpEHF�HQ�
YHUWX�GH�O¶DFWH�GH�YHQWH�SDU�0��*KLVODLQ�/DYRLH�SXEOLp�OH����DR�W������VRXV�OH�QXPpUR��� ��� ����

&216,'e5$17� TXH� © (XUHNR� � ª� GpVLUH� YHQGUH� XQH� SDUWLH� GX� ORW� � ��� ���� HQ� IDYHXU� GH�
0� &OHUPRQW 2XHOOHW�HW�0PH )UDQFLQH *XLPRQG�DX�PRQWDQW�GH�� ��� ��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpWLHQW�XQ�GURLW�GH�SUHPLHU�UHIXV�VXU�OHGLW�ORW�HW�FH��
HQ�OLHQ�DYHF�OHV�VXEYHQWLRQV�TXL�RQW�pWp�DFFRUGpHV�j�OD�FRUSRUDWLRQ�SRXU�O¶DFTXLVLWLRQ�GH�O¶LPPHXEOH�

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\�SHXW� UHQRQFHU� DX� GURLW� GH� SUHPLHU� UHIXV� FRPSWH�
WHQX�TXH�FHWWH�SDUFHOOH�GH�WHUUDLQ�Q¶HVW�SDV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�TX¶HQ�FRPSHQVDWLRQ�GH�FHWWH�UHQRQFLDWLRQ��OH�PRQWDQW�GH�OD�VXEYHQWLRQ������
j�rWUH�YHUVp�j�O¶RUJDQLVPH�VHUD�GLPLQXp�GH�� ��� ��

&216,'e5$17� TXH� OHV� VHUYLFHV� FRQVXOWpV� �6SRUWV� HW� ORLVLUV�� )LQDQFHV�� $PpQDJHPHQW� GX�
WHUULWRLUH�HW�XUEDQLVPH��VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� LQWHUYLHQQH� j� O¶DFWH� GH� YHQWH� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX�
FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� GH� ������ Pð�� SDU� © (XUHNR� � ª� HQ� IDYHXU� GH�
0� &OHUPRQW 2XHOOHW�HW�0PH )UDQFLQH *XLPRQG�HW�DFFHSWH�GH�UHQRQFHU�j�VRQ�GURLW�GH�SUHPLHU�UHIXV�
VXU�ODGLWH�SDUFHOOH�

48(�OD�VXEYHQWLRQ�SRXU�O¶DQQpH������j�rWUH�YHUVpH�j�OD�FRUSRUDWLRQ�© (XUHNR � ª�VRLW�GLPLQXpH�
GH�� ��� ��

(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�'(�9e+,&8/(6�/e*(56�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� ORFDWLRQ� j� OD�
MRXUQpH��j�OD�VHPDLQH�RX�DX�PRLV��GH�YpKLFXOHV�OpJHUV�GH�GLIIpUHQWV�PRGqOHV��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 �

&203$*1,(�'(�/2&$7,21�'¶$8726�
(17(535,6(�'8�&$1$'$�/7e(��1(4 �������������

������FKHPLQ�GH�OD�&{WH�GH�/LHVVH��0RQWUpDO��4F���+�7��%�
3RVWH���j��� �� 9RLU�WDEOHDX�FL�MRLQW

/2&$7,21�',6&$0�,1&���1(4 �������������

�����UXH�G¶$PVWHUGDP��6W�$XJXVWLQ�GH�'HVPDXUHV��4F��*�$��5�
3RVWH���j��� �� 9RLU�WDEOHDX�FL�MRLQW

/2&$7,21�6$89$*($8�,1&���1(4 �������������

�����F{WH�-R\HXVH��6DLQW�5D\PRQG��4F���*�/��$�
3RVWH���j��� �� 9RLU�WDEOHDX�FL�MRLQW

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

727$/
&203$*1,(�'(�

/2&$7,21�'¶$8726�
(17(535,6(�'8�
&$1$'$�/7e(

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

������������������������

/RFDWLRQ�GH�
YpKLFXOHV�OpJHUV

9RLU�WDEOHDX
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV
9RLU�WDEOHDX�

FL�MRLQW

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

/2&$7,21�',6&$0�
,1&�

����
/RFDWLRQ�GH�

YpKLFXOHV�OpJHUV
9RLU�WDEOHDX

FL�MRLQW
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV
9RLU�WDEOHDX�

FL�MRLQW

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

/2&$7,21�
6$89$*($8�,1&�

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

������������������������

/RFDWLRQ�GH�
YpKLFXOHV�OpJHUV

9RLU�WDEOHDX
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

*5$1'�727$/ '(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV
9RLU�WDEOHDX�

FL�MRLQW

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

$GRSWpH�j�O
XQDQLPLWp�

���� &+$17,(5�'8�3Ê5(�$/(;��$5521',66(0(17�'( &+,&287,0,���

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�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

WRLWXUH�GX�&KDQWLHU�GX�3qUH�$OH[�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�
GH������������WD[HV�LQFOXVHV��

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

32/<�72,785(�,1&���1(4 �������������

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

,62)25�,1&���1(4 �������������

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

&(9,&2�,1&���1(4 �������������

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

&216758&7,21�&5������������48e%(&�,1&����1(4 �������������

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

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

������ERXOHYDUG�6WH�*HQHYLqYH��&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$17�
727$/

3RO\�7RLWXUH�LQF� ��j��
5pIHFWLRQ�GH�OD�WRLWXUH�GX�
FKDQWLHU�GX�3qUH�$OH[�

$UURQGLVVHPHQW GH�&KLFRXWLPL
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� %277(6�'(�&20%$7�± ,1&(1',(�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�GHX[�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�ERWWHV GH�FRPEDW�SRXU�OH�6HUYLFH�GH�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

VpFXULWp�LQFHQGLH��DSSHO�G¶RIIUHV������������

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

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

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

$5e2�)(8�/7e(��1(4 �������������
������-�$UPDQG�%RPEDUGLHU��/RQJXHXLO��4XpEHF��-�=��*�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$5e2�)(8�/7e( � %RWWHV�GH�FRPEDW �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6�352)(66,211(/6�(1�,1*e1,(5,(�±0,6(6�$8;�1250(6�

'(�/¶86,1(�'(�),/75$7,21��$5521',66(0(17�'(�&+,&287,0,�±

$33(/�'¶2))5(6����������

96�&(���������

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

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� GDQV� OH� EXW� GH� UpDOLVHU� OD� PLVH� DX[� QRUPHV� GH� O
XVLQH� GH�
ILOWUDWLRQ� � 3KDVH� �� VLWXpH� DX� ������ UXH� GH� OD�0DQLF� GDQV� O
DUURQGLVVHPHQW� GH�&KLFRXWLPL� �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�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

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

*e0(/�,1&���1(4 �������������

�����UXH�5DFLQH�(VW��EXUHDX������-RQTXLqUH��4XpEHF��*�+��5�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

:63�&$1$'$�,1&���1(4 �������������

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

&(*(57(&�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH��HW�FH��FRQGLWLRQQHOOHPHQW�DX�GpFUHW�SDU�OH�FRQVHLO�PXQLFLSDO�
GH�FHWWH�GpSHQVH�DX�UqJOHPHQW�5��������DX�IRXUQLVVHXU�D\DQW�REWHQX�OH�PHLOOHXU�SRLQWDJH�ILQDO�DSUqV�
pYDOXDWLRQ��HQ�O¶RFFXUUHQFH �

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

*pPHO�LQF� ��j���
0LVH�DX[�QRUPHV�GH�O¶XVLQH�GH�

ILOWUDWLRQ�± 3KDVH���
$UURQGLVVHPHQW�GH�&KLFRXWLPL

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &2))5(7�'(�)(8�'(�&,5&8/$7,21�(7�81,7e�'(�&200$1'(�±

$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�FLQT�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�G
XQ�FRIIUHW�GH�IHX�GH�FLUFXODWLRQ�HW�GH�
TXDWUH� XQLWpV� GH� FRPPDQGH� SRXU� OH� SURMHW� 0XOWLVRGDV� HW� ERXOHYDUG� 7DOERW� � 3KDVH� ,,� GDQV
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������
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&RPLWp�H[pFXWLI�GX����PDUV ����

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

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

)5$1./,1�(03,5(�,1&���1(4 �������������

������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$�
,WHPV���j�� �� �� ��������
,WHPV���HW�� �� 1RQ�VRXPLV

*8,//(9,1�,17(51$7,21$/��1(4 �������������

������UXH�0LWLV��&KLFRXWLPL��4XpEHF��*�.��+�
,WHPV���j�� �� �� ��������
,WHPV���HW�� �� �� ��������

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

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%�
,WHPV���j�� �� �� ��������
,WHPV���HW�� �� 1RQ�VRXPLV

1('&2�&+,&287,0,��1(4 �������������

������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$�
,WHPV���j�� �� �� ��������
,WHPV���HW�� �� �� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( ,7(06 '(6&5,37,21
0217$17�
727$/

/80(1�',9��621(3$5�
&$1$'$�,1&�

��j�� &RIIUHW�GH�IHX�GH�FLUFXODWLRQ �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

6280,66,211$,5( ,7(06 '(6&5,37,21
0217$17�
727$/

*8,//(9,1�
,17(51$7,21$/

��HW�� 8QLWp�GH�FRPPDQGH �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

'DWH�GH�SXEOLFDWLRQ������DYULO�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

�����0$7e5,(/�'¶e&/$,5$*( '(�58(�(7�'(�)(8;�'( &,5&8/$7,21�±

$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�PDWpULHO�G
pFODLUDJH�GH�UXH�HW�
GH�IHX[�GH�FLUFXODWLRQ��DSSHO�G¶RIIUHV������������

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

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

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

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

)5$1./,1�(03,5(�,1&���1(4 �������������

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

1('&2�&+,&287,0,��1(4 �������������

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

¬�&(6�&$86(6��LO HVW�UpVROX �

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

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

/80(1�',9��621(3$5�
&$1$'$�,1&�

��j���
0DWpULHO�G¶pFODLUDJH�GH�UXH�HW�

GH�IHX[�GH�FLUFXODWLRQ
�� ��������

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�
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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������DYULO�����

$GRSWpH�j O
XQDQLPLWp�

�����9Ç7(0(176�'(�3527(&7,21�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp��HQ�PDL�
������GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU ��O¶DFTXLVLWLRQ�GH�YrWHPHQWV�GH�SURWHFWLRQ�SRXU�
OHV�HPSOR\pV�PXQLFLSDX[�

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

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

/&5�9Ç7(0(176�(7�
&+$86685(6�,1&�

��j�� 9rWHPHQWV�GH�SURWHFWLRQ �� ��������

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�

�����/,67(�'(6�3$,(0(176�$8����0$56������

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���PDUV������

¬�&(77(�&$86(��LO�HVW�UpVROX �

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

$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������DYULO�����

����� ������58(�'8�52,�*(25*(6��$5521',66(0(17�'(�-2148,Ê5(��±

,167$//$7,21�'¶81�*8,&+(7�± $33(/�'¶2))5(6����������±

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

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\�PRGLILH� OD� UpVROXWLRQ� 96�&(���������� HQ� PRGLILDQW� OH� SRVWH�
EXGJpWDLUH�© 3���������� ª�SDU�OH�© 5���������� ª�

$GRSWpH�j�O
XQDQLPLWp�

����� &216(,/�'(6�$,1e6�'(�6$*8(1$<�± $,'(�),1$1&,Ê5(�±

75$16)(57�%8'*e7$,5(�

96�&(���������

48(� OD� 9LOOH GH� 6DJXHQD\� WUDQVIqUH� GX� EXGJHW� G¶DLGH� DX[� RUJDQLVPHV� GDQV� OH� SRVWH�
EXGJpWDLUH���������������XQ�PRQWDQW�GH�� ��� ��UHSUpVHQWDQW� O¶DLGH�ILQDQFLqUH�GX�FRQVHLO�GHV�
DLQpV�

$GRSWpH�j�O
XQDQLPLWp�

����� 7(55$,1�9$&$17�3$57,(�'8�/27�����������± 2))5(�'¶$&+$7�

96�&(���������

&216,'e5$17�TXH�OHGLW�WHUUDLQ�IDLW�SDUWLH�GH�OD�UpVHUYH�IRQFLqUH�PXQLFLSDOH�

&216,'e5$17� O¶LQWpUrW� GH� O¶HQWUHSULVH� �������� &DQDGD� LQF�� j� VH� SRUWHU� DFTXpUHXU� G¶XQH�
SDUWLH�GXGLW�ORW�D\DQW�XQH�VXSHUILFLH�GH���������PqWUHV�FDUUpV�

&216,'e5$17�O¶DEVHQFH�G¶LQWpUrW�PXQLFLSDO�SRXU�FHWWH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�
GX�4XpEHF�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�YHQWH�G¶XQH�SDUWLH�GX�ORW�� ��������FDGDVWUH�GX�4XpEHF�
D\DQW�XQH�VXSHUILFLH�GH���������PqWUHV�FDUUpV�OH�WRXW�VHORQ�OHV�WHUPHV�HW�FRQGLWLRQV�GH�O
RIIUH�G
DFKDW�
DX�SUL[�GH�������� ��VRLW�OH�PRQWDQW�GH�O¶pYDOXDWLRQ�DX�GRVVLHU��

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

$GRSWpH�j�O
XQDQLPLWp�

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

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

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(����������� HQ� DMRXWDQW� XQ�
UHSUpVHQWDQW� GH� OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� SRXU� SDUWLFLSHU� DX[� DVVLVVHV� DQQXHOOHV� GH�
O¶8QLRQ�GHV�PXQLFLSDOLWpV�GX�4XpEHF�TXL�DXUD�OLHX�OHV���HW���PDL�������j�0RQWUpDO�

$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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H
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�
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�
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�
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��

$VVRFLDWLRQ�GH�VRXWLHQ�HW�
G
LQIRUPDWLRQV�IDFH�j�OD�GRXOHXU�
�$�6�,�'��
����%XUHDX�����5XH�6DLQW�$UPDQG
&KLFRXWLPL��4&��*�*��6�

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

��

$VVRFLDWLRQ�GHV�DPEDVVDGHXUV�GX�
+RUVW�GH�.pQRJDPL
�����5XH�GH�OD�6D{QH
-RQTXLqUH��4&��*�;��.�

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

��

&HQWUH�G
DFWLRQ�EpQpYROH�GH�
-RQTXLqUH
�����66��5XH�3ULFH
-RQTXLqUH��4&��*�;��5�

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

��

&HQWUH�1RWUH�'DPH�GH�OD�6DOHWWH
����5XH�'RQ�%RVFR
&KLFRXWLPL��4&��*�+��=� ���� ;

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

��

&OXE�GH�SDWLQDJH�GH�YLWHVVH�/HV�)���
GH�/D�%DLH
�����&KHPLQ�6DLQW�-RVHSK
/D�%DLH��4&��*�%��1�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�0DWHODWV�GH�VpFXULWp��

��

&OXE�/LRQV�GH�&KLFRXWLPL
&�3������
&KLFRXWLPL��4&��*�+��%� ����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�eGLWLRQ������GX�6DORQ�GX�
7HUURLU��
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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������DYULO�����
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&RPPXQDXWp�GHV�0pWLV�GX�'RPDLQH�
GX�5RL�HW�6HLJQHXULH�GH�0LQJDQ
����5XH�-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�+��<�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�5HFXHLO�5HFHWWHV�0pWLVVHV��

��

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

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�6DORQ�GHV�*RXUPHWV��

��

&RUSRUDWLRQ�GX�3DUF�5pJLRQDO�GX�
/DF�.pQRJDPL
�����%RXOHYDUG�0DUWHO
6DLQW�+RQRUp��4&��*�9��/�

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

��

(QWUH�ÇWUHV
�����5XH�/pYHVTXH
&�3�������
-RQTXLqUH��4&��*�6��&�

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

��

)RQGDWLRQ�&DQDGLHQQH�GX�5HLQ���
����5XH�5DFLQH&KLFRXWLPL��4&��
*�+��3� ���� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�0DUFKH�HW�&RXUVH�GX�UHLQ�
������

��

)RQGDWLRQ�GHV�DPLV�GX�SqUH�$UPDQG�
*DJQp
�����5XH�0HODQoRQ
&KLFRXWLPL��4&��*�+��1�

���� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�6RXSHU�VSDJKHWWL��

��

)RQGV�G
DLGH�DX[�FLWR\HQV�GH�
6DJXHQD\
����5XH�5DFLQH
&�3������
&KLFRXWLPL��4&��*�+��%�

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

��

+DYUH�GX�IMRUG
�����5XH�%RQQHDX
-RQTXLqUH��4&��*�6��%�

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

���

/D�6RFLpWp�FDQDGLHQQH�GH�OD�&URL[�
5RXJH
���5XH�-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�-��*�

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

���

/HV�5HWUDLWpV�8QLV�,QF�
����5RXWH�GX�9LHX[�&KHPLQ
6DLQW�)pOL[�G
2WLV��4&��*�9��0� ���� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV GH�O
RUJDQLVPH�
�7RXUQRL�GH�SRFKHV�������
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���

0DLVRQ�GH�O
HVSRLU�6DJXHQD\�/DF�
6DLQW�-HDQ�LQF�
�����&KHPLQ�GX�3ODWHDX
/D�%DLH��4&��*�%��*�

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

���

0DLVRQ�GH�4XDUWLHU�GH�-RQTXLqUH�
LQF�
�����5XH�GX�9LHX[�3RQW
&�3����
-RQTXLqUH��4&��*�;��9�

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

���

0DLVRQ�G
KpEHUJHPHQW�/H�6pMRXU
�����5XH�GH�O
�+{SLWDO
-RQTXLqUH��4&��*�;��+�

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

���

0XVpH�GH�OD�GpIHQVH�DpULHQQH�GH�
%DJRWYLOH
&�3�����
$ORXHWWH��4&��*�9��$�

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

���

2UJDQLVPH�GH�EDVVLQ�YHUVDQW�GX�
6DJXHQD\
����6XLWH�����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��6�

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

���

6DJHV�GH�6DLQW�3KLOLSSH�����5XH�
6DLQWH�ePLOLH-RQTXLqUH��4&��*�6�
�6�

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

���

6RFLpWp�$O]KHLPHU�GH�OD�6DJDPLH
�����$YHQXH�GX�3RQW�1RUG
$OPD��4&��*�%��*� ����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�0DUFKH�GH�OD�PpPRLUH�
������

���

6RFLpWp�FDQDGLHQQH�GH�OD�VFOpURVH�HQ�
SODTXH��6HFWLRQ�6DJXHQD\
����5XH�3LQHO
&KLFRXWLPL��4&��*�*��1�

���� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�6RXSHU�GH�FUDEHV�������

���

6RFLpWp�FDQDGLHQQH�GX�FDQFHU
����%XUHDX�����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��6� ����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�5HODLV�SRXU�OD�YLH��

���

6RFLpWp�KLVWRULTXH�GX�6DJXHQD\
����/RFDO�&�����5XH�-DFTXHV�
&DUWLHU
&KLFRXWLPL��4&��*�+��.�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�3URFqV�j�O
DQFLHQQH�������

x /pJHQGH ��
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&RGH�� ��SRVWH�EXGJpWDLUH��������������
&RGH�� ��SRVWH�EXGJpWDLUH��������������
&RGH�� ��SRVWH�EXGJpWDLUH��������������
&RGH�� ��SRVWH�EXGJpWDLUH��������������

$GRSWpH�j�O¶XQDQLPLWp�

5()86

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

5pVROXWLRQ 6XMHW

96�&(���������

9RLWXUHV�$QFLHQQH�GX�6DJXHQD\�
/DF�6DLQW�-HDQ�
&�3� �����
3KDUPDFLH�%UXQHW
&KLFRXWLPL��4&
*�+��6�

$GRSWpH�j�O
XQDQLPLWp�

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*5()),Ê5(

&'�PJ



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

'DWH�GH�SXEOLFDWLRQ������DYULO�����


