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GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������PDL�����

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

GX�PDLUH��OH��� DYULO �����

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

$%6(17 � 00��-DFTXHV�&OHDU\�HW�&ODXGH�7UHPEOD\��FRQVHLOOHUV�

e*$/(0(17
35e6(176 � 0PH� /LQH� *DJQRQ�� FKHI� GH� FDELQHW�� 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%$/

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8 ���$95,/ �����

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����$95,/ �����

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8 ���$95,/ �����

96�&(���������

48(�OH SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH����DYULO�������
GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�OD�SUpVHQWH�
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'DWH�GH�SXEOLFDWLRQ������PDL�����

DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH j�O
XQDQLPLWp�

�� &255(6321'$1&(

��� *289(51(0(17�'8�48e%(&

����� 62&,e7e� '(� /¶$6685$1&(� $87202%,/(� '8� 48e%(&� ±

',5(&7,21� '(6� 5(/$7,216� $9(&� /(6� 3$57(1$,5(6� (1�

6e&85,7e�5287,Ê5(�± &$03$*1(�6e&85,7e�¬�9e/2�&+(=�

/(6�-(81(6�

/H� ��� DYULO� ������ OD� 6RFLpWp� GH� O¶DVVXUDQFH DXWRPRELOH� LQYLWH� OD� 9LOOH� GH�
6DJXHQD\�j�FRQWULEXHU�j�VHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�DXSUqV�GHV�MHXQHV�F\FOLVWHV�GDQV�OH�FDGUH�GH�VD�
FDPSDJQH�GH�VpFXULWp�j�YpOR�FKH]�OHV�MHXQHV�

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

(17(17(�'(�'e9(/233(0(17�&8/785(/�

/H ��DYULO�������OH�PLQLVWqUH GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV LQIRUPH�
OD� 9LOOH� 6DJXHQD\� VXU� OHV� RULHQWDWLRQV� TXL� VHURQW� SULYLOpJLpHV� SRXU� OD� SURFKDLQH� VpTXHQFH� GX�
SURJUDPPH�G¶$LGH�DX[�LQLWLDWLYHV�GH�SDUWHQDULDW�j�OD�VXLWH�GH�O¶HQWHQWH�FRQFOXH GH�GpYHORSSHPHQW�
FXOWXUHO DYHF�OH�0LQLVWqUH�DX�FRXUV GHV�GHUQLqUHV�DQQpHV�

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

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

&+$1*(0(176� &/,0$7,48(6� ± 352*5$00(� 685� /$�

5(',675,%87,21� $8;� 081,&,3$/,7e6� '(6� 5('(9$1&(6�

3285� /¶e/,0,1$7,21� '(� 0$7,Ê5( 5e6,'8(//( �

68%9(17,21�

/H� ��� DYULO� ������ OH� PLQLVWUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV FOLPDWLTXHV��0��'DYLG�+HXUWHO��RFWURLH�j�OD�
9LOOH�GH�6DJXHQD\�XQH�VXEYHQWLRQ�DX�PRQWDQW�GH�� ��� ������ ��GDQV�OH�FDGUH�GX�3URJUDPPH�VXU�
OD�UHGLVWULEXWLRQ�DX[�PXQLFLSDOLWpV�GHV�UHGHYDQFHV�SRXU�O¶pOLPLQDWLRQ�GH�PDWLqUHV�UpVLGXHOOHV�

����� %85($8�'¶$8',(1&(6�38%/,48(6�685�/¶(19,52110((17�

� 352*5$00(� '(� 67$%,/,6$7,21� '(6� %(5*(6� '8� /$&�

6$,17�-($1�����������± 'e%87�'(�/¶$8',(1&(�38%/,48(�'8�

��0$,������

/H� ��� DYULO� ������ OH� %XUHDX� G¶DXGLHQFHV� SXEOLTXHV� VXU� O¶HQYLURQQHPHQW�
WUDQVPHW� j� OD� 9LOOH� GH� 6DJXHQD\� XQ� FRPPXQLTXp� FRQFHUQDQW� OD� WHQXH� GH� OD� SUHPLqUH� SDUWLH� GH�
O¶DXGLHQFH�SXEOLTXH�GH�OD�FRPPLVVLRQ�G¶HQTXrWH�SRUWDQW�VXU�OH�3URJUDPPH�GH�VWDELOLVDWLRQ�GHV�EHUJHV�
GX�/DF�6DLQW�-HDQ���������� SDU�5LR�7LQWR�$OFDQ�LQF��TXL�VH�WLHQGUD�OH���PDL������



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����
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'DWH�GH�SXEOLFDWLRQ������PDL�����

��� 9,//(�'(�9,&725,$9,//(�± 5(0,6(�'¶81�&$'($8�5(35e6(17$7,)�

'(�/$�9,//(�'(�9,&725,$9,//(�

/H���DYULO������� OD�9LOOH�GH�9LFWRULDYLOOH�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�XQ�FDGHDX�
UHSUpVHQWDWLI�GH�9LFWRULDYLOOH�GDQV�OH�FDGUH�G¶XQ�SDUL�DPLFDO�

��� &8/785(� 6$*8(1$<�/$&�6$,17�-($1� ± 5(1289(//(0(17� '8�

0(0%(56+,3�

96�&(���������

&216,'e5$17�TX¶LO�HVW�GH�PLVH�GH�UHQRXYHOHU�O¶DGKpVLRQ�DQQXHOOH�DX�&RQVHLO�UpJLRQDO�GH�OD�
FXOWXUH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�SRXU�O¶DQQpH�����������

&216,'e5$17�TXH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH FROODERUH�
DYHF�OH�&5&�j�PRELOLVHU�OH�PLOLHX�FXOWXUHO�DILQ�G¶DVVXUHU�OH�GpYHORSSHPHQW�GH�VHV�SDUWHQDLUHV�

&216,'e5$17�TXH�OH�UHQRXYHOOHPHQW�GH�O¶DGKpVLRQ�GX�&5&�SHUPHW�O¶REWHQWLRQ�GH�FDUWHV�GH�
PHPEUHV�

&216,'e5$17�TXH�OH�PRQWDQW�GH�OD�FRWLVDWLRQ�HVW�GLVSRQLEOH�GDQV�OH�EXGJHW�GH�OD�'LUHFWLRQ�
GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�SDLHPHQW�GH�OD�FRWLVDWLRQ�DQQXHOOH���������� DX�&RQVHLO�
UpJLRQDO�GH�OD�FXOWXUH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�DX�PRQWDQW�GH�� ��� ��

48(�OHV�FDUWHV�G¶DGKpVLRQ�VRLHQW�pPLVHV�DX[�pOXV��PHPEUHV�GH�OD�&RPPLVVLRQ�GHV�DUWV�HW�GH�OD�
FXOWXUH� DLQVL� TX¶j� 0PH� *X\ODLQH� +RXGH�� 0�� /XF�0LFKHO� %HOOH\� HW� 0PH� &DUROLQH� )RUWLQ�
UHVSHFWLYHPHQW�GLUHFWULFH��FKHI�GH�GLYLVLRQ�HW�FRQVHLOOqUH�j�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD�YLH�FRPPXQDXWDLUH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 81,9(56,7e� '8� 48e%(& ¬� &+,&287,0,� ± 352-(7� $&&Ê6� /,%5(� ±

3$57,&,3$7,21�),1$1&,Ê5(�

/H����PDUV�������O¶8QLYHUVLWp�GX�4XpEHF�j�&KLFRXWLPL�VROOLFLWH�OD�9LOOH�GH�6DJXHQD\�
DILQ�GH SDUWLFLSHU DX�ILQDQFHPHQW GX SURMHW�© $FFqV�OLEUH ª�TXL�FRQVLVWH�j�H[SORUHU�XQH�DYHQXH�GH�
FROODERUDWLRQ� DYHF� OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� TXL� SHUPHWWUDLW� j� OD� FRPPXQDXWp�
XQLYHUVLWDLUH�XQ�DFFqV�IDFLOH�HW�DPpOLRUp�SRXU�OH�WUDQVSRUW�HQ�FRPPXQ�HW�pJDOHPHQW�GHV�V\VWqPHV�
GH�WUDQVSRUW�DOWHUQDWLI�WHOV�TXH�YRLWXUHV�HW�YpORV�pOHFWULTXHV�HQ�OLEUH�VHUYLFH�

��� 81,9(56,7e� '8� 48e%(& ¬� &+,&287,0,� ± 'e&$1$7� '(� /$�

5(&+(5&+(�(7�'(�/$�&5e$7,21�± 1289(//(�'e6,*1$7,21 3285�

/$�&+$,5(�'(�5(&+(5&+(�9,6$-�
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/H����PDUV�������O¶8QLYHUVLWp�GX�4XpEHF�j�&KLFRXWLPL�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�
VXU�OHV�FKDQJHPHQWV�j�SURSRV�GH�OD�QRXYHOOH�GpVLJQDWLRQ�SRXU�OD�&KDLUH�GH�UHFKHUFKH�9,6$-�

��� 5,2�7,172�± 352*5$00(�'e&(11$/�'(�'5$*$*(�'¶(175(7,(1�(7�

5e)(&7,21� '(6� 48$,6� ± ,167$//$7,216� 32578$,5(6� '(� 3257�

$/)5('�� /$� %$,(� ± 5e680e� '(� /¶e78'(� '¶,03$&7� 685�

/¶(19,5211(0(17�(7�/(�352-(7�

/H���� DYULO� ������5LR�7LQWR�� WUDQVPHW� j� OD�9LOOH� GH�6DJXHQD\�XQ� UpVXPp�GH� O¶pWXGH�
G¶LPSDFW� VXU� O¶HQYLURQQHPHQW� HW� OH� SURMHW� FRQFHUQDQW� OH� SURJUDPPH� GpFHQQDO� GH� GUDJDJH�
G¶HQWUHWLHQ�HW�UpIHFWLRQ�GHV�TXDLV�GHV�LQVWDOODWLRQV�SRUWXDLUHV�GH�3RUW�$OIUHG�GH�/D�%DLH�DLQVL�TX¶XQ�
FRPPXQLTXp�GX�%XUHDX�G¶DXGLHQFHV�SXEOLTXHV�VXU�O¶HQYLURQQHPHQW��%$3(��

�� $))$,5(6�*e1e5$/(6

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

32892,5�'(�'e/e*8(5�

96�&(���������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6ROXWLRQV�&RQVRUWHFK�LQF���
SDU�OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
96�5����������DILQ�GH�IDLUH�OD�PLVH�j�MRXU�GH�)0(�j�OD�YHUVLRQ������

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

$GRSWpH�j�O
XQDQLPLWp�

��� 58(� /(*(1'5(� �$5521',66(0(17� -2148,Ê5(�� 5e)(&7,21�

&203/Ê7(�'8�3267(�'( 3203$*(�33(-����± $9,6�'(�',5(&7,9(6�'(�

&+$1*(0(17���¬���

96�&(���������

&216,'e5$17�TXH� O¶$GMXGLFDWDLUH�&ODYHDX�	�)LOV� D� pWp�PDQGDWp�SRXU� OD� UpDOLVDWLRQ�GHV�
WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�FRPSOqWH�GX�SRVWH�GH�SRPSDJH�33(-����VXU�OD�UXH�
/HJHQGUH���$UURQGLVVHPHQW�GH�-RQTXLqUH ª�

&216,'e5$17� TXH�� GXUDQW� OHV� WUDYDX[�� GHV� FRQGLWLRQV� GH� FKDQWLHU� GLIIpUHQWHV� GH� FHOOHV�
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OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�ORUV�
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LQLWLDOHPHQW�SUpYXHV�DX[�SODQV�HW�GHYLV�RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GHV�WUDYDX[�

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

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

¬�&(6�&$86(6��LO HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

��� 5e)(&7,21�'(�/$�5$03(�'(�0,6(�¬�/¶($8��&+,&287,0,��±2))5(�'(�

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

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

96�&(���������

48(� � OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(���������� HQ� UHWLUDQW� DX� GHUQLHU�
SDUDJUDSKH�OHV�PRWV�© ���������������OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�VXLWH�GDQV�OH�FRPSWH ª�

$GRSWpH�j�O
XQDQLPLWp�

��� $5&+,7(&785(� '(� 672&.$*(� (7� 6$89(*$5'(� ± 2))5(� '(�

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

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

96�&(���������

48(� � OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(���������� HQ� UHWLUDQW� DX� GHUQLHU�
SDUDJUDSKH�OHV�PRWV�© ���������������OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�VXLWH�GDQV�OH�FRPSWH ª�

$GRSWpH�j�O
XQDQLPLWp�

��� %$/$1&(0(17�+<'5$8/,48(�± %28/(9$5'�7$'2866$&�± 5e6($8�

'¶e*287� 6$1,7$,5(� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�±02',),&$7,21�'(�/$�5e62/87,21�96�&(�

���������

96�&(���������
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'DWH�GH�SXEOLFDWLRQ������PDL�����

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

SDUDJUDSKH� OH� QRP� © /DYRLU ª� SDU� © /DYRLH ª� HW� HQ� PRGLILDQW� DX� GHUQLHU� SDUDJUDSKH� OH� SRVWH�
EXGJpWDLUH�© ������������� ª�SDU�© ������������� ª�

$GRSWpH�j�O
XQDQLPLWp�

��� 7$;(�685�/¶(66(1&(�(7�&2175,%87,21�'8�48e%(&��7(&4�����������

± $3352%$7,21�'¶81(�1289(//(�352*5$00$7,21�

96�&(���������

$WWHQGX�TXH��
x OD� 0XQLFLSDOLWp� D� SULV� FRQQDLVVDQFH� GX� *XLGH� UHODWLI� DX[� PRGDOLWpV� GH� YHUVHPHQW� GH� OD�

FRQWULEXWLRQ�JRXYHUQHPHQWDOH�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�WD[H�VXU�O¶HVVHQFH�HW�GH�OD�
FRQWULEXWLRQ�GX�4XpEHF��7(&4��SRXU�OHV�DQQpHV������j������

x OD�0XQLFLSDOLWp�GRLW�UHVSHFWHU�OHV�PRGDOLWpV�GH�FH�JXLGH�TXL�V¶DSSOLTXHQW�j�HOOH�SRXU�UHFHYRLU�
OD� FRQWULEXWLRQ� JRXYHUQHPHQWDOH� TXL� OXL� D� pWp� FRQILUPpH� GDQV� XQH� OHWWUH� GX� PLQLVWUH� GHV�
$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH�

,O�HVW�UpVROX�TXH �
x OD�0XQLFLSDOLWp�V¶HQJDJH�j�UHVSHFWHU�OHV�PRGDOLWpV�GX�JXLGH�TXL�V¶DSSOLTXHQW�j�HOOH�

x OD�0XQLFLSDOLWp�V¶HQJDJH�j�rWUH�OD�VHXOH�UHVSRQVDEOH�HW�j�GpJDJHU�OH�&DQDGD�HW�OH�4XpEHF�GH�
PrPH� TXH� OHXUV� PLQLVWUHV�� KDXWV� IRQFWLRQQDLUHV�� HPSOR\pV� HW� PDQGDWDLUHV� GH� WRXWH�
UHVSRQVDELOLWp� TXDQW� DX[� UpFODPDWLRQV�� H[LJHQFHV�� SHUWHV�� GRPPDJHV� HW� FR�WV� GH� WRXWHV�
VRUWHV�D\DQW�FRPPH�IRQGHPHQW�XQH�EOHVVXUH�LQIOLJpH�j�XQH�SHUVRQQH��OH�GpFqV�GH�FHOOH�FL��
GHV�GRPPDJHV�FDXVpV�j�GHV�ELHQV�RX� OD�SHUWH�GH�ELHQV�DWWULEXDEOHV�j�XQ�DFWH�GpOLEpUp�RX�
QpJOLJHQW�GpFRXODQW�GLUHFWHPHQW�RX� LQGLUHFWHPHQW�GHV� LQYHVWLVVHPHQWV� UpDOLVpV� DX�PR\HQ�
GH�O¶DLGH�ILQDQFLqUH�REWHQXH�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�7(&4�����������

x OD� 0XQLFLSDOLWp� DSSURXYH� OH� FRQWHQX� HW� DXWRULVH� O¶HQYRL� DX� PLQLVWqUH� GHV� $IIDLUHV�
PXQLFLSDOHV� HW� GH� O¶2FFXSDWLRQ� GX� WHUULWRLUH� GH� OD� SURJUDPPDWLRQ� GH� WUDYDX[� MRLQWH� j� OD�
SUpVHQWH� HW� GH� WRXV� OHV� DXWUHV� GRFXPHQWV� H[LJpV� SDU� OH�0LQLVWqUH� HQ� YXH� GH� UHFHYRLU� OD�
FRQWULEXWLRQ� JRXYHUQHPHQWDOH� TXL� OXL� D� pWp� FRQILUPpH� GDQV� XQH� OHWWUH� GX� PLQLVWUH� GHV�
$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH�

x OD�0XQLFLSDOLWp�V¶HQJDJH�j�DWWHLQGUH�OH�VHXLO�PLQLPDO�G¶LPPRELOLVDWLRQV�HQ�LQIUDVWUXFWXUHV�
PXQLFLSDOHV� IL[p� j� �� �� SDU� KDELWDQW� SDU� DQQpH�� VRLW� XQ� WRWDO� GH� ��� ��SDU� KDELWDQW� SRXU�
O¶HQVHPEOH�GHV�FLQT�DQQpHV�GX�SURJUDPPH�

x OD� 0XQLFLSDOLWp� V¶HQJDJH� j� LQIRUPHU� OH� PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O¶2FFXSDWLRQ�GX�WHUULWRLUH�GH�WRXWH�PRGLILFDWLRQ�TXL�VHUD�DSSRUWpH�j�OD�SURJUDPPDWLRQ�GH�
WUDYDX[�DSSURXYpH�SDU�OD�SUpVHQWH�UpVROXWLRQ�

x /D 0XQLFLSDOLWp� DWWHVWH� SDU� OD� SUpVHQWH� UpVROXWLRQ� TXH� OD� SURJUDPPDWLRQ� GH� WUDYDX[� FL�
MRLQWH�� FRPSRUWH� GHV� FR�WV� UpDOLVpV� YpULGLTXHV� HW� UHIOqWH� OHV� SUpYLVLRQV� GH� GpSHQVHV� GHV�
WUDYDX[�DGPLVVLEOHV�MXVTX¶DX��� PDUV�SURFKDLQ�
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�96�5���������

$GRSWpH�j�O
XQDQLPLWp�

��� &$0,216� ��� 528(6� $9(&� e48,3(0(17� '(� 'e1(,*(0(17� ± $33(/�

'¶2))5(6����������

96�&(���������

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

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

&DPLRQV�$YDQWDJH�,QF���1(4 �������������

������ERXO��7DOERW
&KLFRXWLPL��4XpEHF��*�+��%

� ��� ��������

3KLOO�/DURFKHOOH�eTXLSHPHQW ,QF���1(4 ������������

������H $YHQXH
4XpEHF��4XpEHF��*�/��$�

� ��� ��������

*URXSH�'p]LHO�,QF���1(4 �������������

������UXH�GH�OD�'XUDQQH
4XpEHF��4XpEHF���*�1��;�

� ��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

&DPLRQV�$YDQWDJH�,QF� � &DPLRQ����URXHV�DYHF�JUDWWH�UpYHUVLEOH�
HW�DLOH�GH�F{Wp

� ��� ������ �

� &DPLRQ����URXHV�DYHF�JUDWWH�j�VHQV�
XQLTXH��DLOH�GH�F{Wp�HW�DWWDFKH�UHPRUTXH

��� ������ �

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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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

$GRSWpH j�O
XQDQLPLWp�

��� 6859(,//$1&(�± e7e������± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� VXUYHLOODQFH� j� GLYHUV� HQGURLWV� VXU�
O¶HQVHPEOH�GH�VRQ�WHUULWRLUH�SRXU�O¶pWp�������DSSHO�G¶RIIUHV������������

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

&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 �

&2536�&$1$',(1�'(6�&200,66,211$,5(6
',9,6,21�'8�48e%(&��1(4 �������������

�����DY��/DXULHU�(VW��EXUHDX������0RQWUpDO��4XpEHF��+�7��9�
�� ��������

1RQ�FRQIRUPH

62/87,21�'(�6e&85,7e�*�6�&$1$'$�/7e(��1(4 �������������

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

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

������ERXO��GX�5R\DXPH�2XHVW��&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$17�
727$/

62/87,21�'(�6e&85,7e�
*�6�&$1$'$�/7e(

��j�� 6XUYHLOODQFH�± pWp����� �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

��� $%$7�32866,Ê5(�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�HW�O¶pSDQGDJH�G¶DEDW�SRXVVLqUH�
VXU�WRXW�OH�WHUULWRLUH�GH�OD�YLOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

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

&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 �

6(%&,�,1&���1(4 ������������

������ERXO��*HQH�+��.UXJHU��&�3�������7URLV�5LYLqUHV��4XpEHF��*�$��*�
�� ��������

/(6�(175(35,6(6�%285*(7�,1&���1(4 �������������

����FKHPLQ�'HODQJLV��6W�3DXO�GH�-ROLHWWH��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(%&,�,1&� �
$EDW�SRXVVLqUH�

�FKORUXUH�GH�FDOFLXP�OLTXLGH�
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� )2<(5� '(6� /2,6,56 �$5521',66(0(17� '(� -2148,Ê5(�� ±

)$%5,&$7,21�'¶e48(55(6�(1�$/80,1,80� ± $33(/�'¶2))5(6������

����

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

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VL[�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IDEULFDWLRQ� G
pTXHUUHV� HQ� DOXPLQLXP� SRXU� OD�
UpIHFWLRQ�SDUWLHOOH�GHV�JUDGLQV�DX�)R\HU�GHV�ORLVLUV�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV�
�����������

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

6RXGXUH�*LOOHV�,QF� �1(4 �������������

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

$PLPDF�)DEULFDWLRQ �1(4 �������������

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

)HUEODQWHULH�6RXGXUH�/DYRLH�,QF���1(4 �������������

������UXH�GH�OD�0pWDOOXUJLH
-RQTXLqUH��4XpEHF��*�;��9���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$17�
727$/

6RXGXUH�*LOOHV�,QF�
�

)DEULFDWLRQ�GH�JURVVHV�pTXHUUHV�HQ�DOXPLQLXP�
�����7����PDWpULDX[�HW�PDLQ�G
°XYUH

�� ��������

�
)DEULFDWLRQ�GH�SHWLWHV�pTXHUUHV�HQ�DOXPLQLXP�

�����+�����PDWpULDX[�HW�PDLQ G
°XYUH
� ����������

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�������&%6�����

$GRSWpH j�O
XQDQLPLWp�

���� 'e&+,48(7(86(6�¬�%5$1&+(6�± $33(/�'¶2))5(6����������

96�&(���������

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

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

=21(�.8%27$��1(4 �������������

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

/(6�e48,3(0(176�-8/,(1�$&+$5'�/7e(��1(4 �������������
������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�;��9�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

=21(�.8%27$ � 'pFKLTXHWHXVHV�j�EUDQFKHV �� ��������
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

�� ��������
� ��������
� ������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6� 352)(66,211(/6� (1� /$%25$72,5(� ± 5e$0e1$*(0(17�

'8� 3$5&� 67�/$85(17� �$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�
GHX[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV�HQ�ODERUDWRLUH�DILQ�
TXH�O¶RQ�HIIHFWXH�XQH�pWXGH�DSSURIRQGLH�GHV�VROV�DLQVL�TX¶XQH�YpULILFDWLRQ�HW�GHV�HVVDLV�VXU�VROV��
JUDQXODWV�HW�DXWUHV PDWpULDX[�j�rWUH�PLV�HQ�°XYUH��ORUV�GHV�WUDYDX[�GH�UpDPpQDJHPHQW��GX�SDUF�6W�
/DXUHQW��DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

&216,'e5$17� 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 ��������������



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

�����UXH�-RVHSK�*DJQp�6XG��/D�%DLH��4F���*�%��3�
3RLQWDJH�ILQDO � ������ 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

61&�/$9$/,1�*(0�48e%(&�,1&���1(4 ��������������

������ERXO��6W�)UDQoRLV��-RQTXLqUH��4F���*�;��:�
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$17�
727$/

(1*/2%(�&253 ��HW��

6HUYLFHV�SURIHVVLRQQHOV�HQ�
ODERUDWRLUH�SRXU�OH�

UpDPpQDJHPHQW�GX�SDUF�6W�
/DXUHQW�GDQV�O¶DUURQGLVVHPHQW�

GH�-RQTXLqUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6�352)(66,211(/6� ,1*e1,(5,(�± 5e)(&7,21�'8�3267(�'(�

3203$*(� 33(-���� �$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� 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� IDLUH� OD� UpIHFWLRQ�FRPSOqWH�GX�
SRVWH� GH� SRPSDJH� 33(-����� VLWXp� DX� ������ UXH� 6DLQW�'RPLQLTXH� GDQV� O¶DUURQGLVVHPHQW� GH�
-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH�����������WD[HV�LQFOXVHV��

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

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

&(*(57(&�,1&���1(4 �������������

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

*e0(/�,1&���1(4 �������������

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

:63�&$1$'$�,1&���1(4 �������������

�����UXH�5DFLQH�(VW��&KLFRXWLPL��4F���*�+��5�
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$17�
727$/

&(*(57(&�,1&� �

6HUYLFHV�SURIHVVLRQQHOV�HQ�
LQJpQLHULH�SRXU�OD�UpIHFWLRQ�GX�
SRVWH�GH�SRPSDJH�33(-����GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± 'e9(/233(0(17� '8�

3$5&�,1'8675,(/�'8�%28/(9$5'�'8�52<$80(��$5521',66(0(17�

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

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j SUpVHQWHU� GHV� SUL[� SRXU� OD�
IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� SRXU� OH� SURMHW� GH� GpYHORSSHPHQW� GX� SDUF�
LQGXVWULHO�GX�ERXOHYDUG�GX�5R\DXPH�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�

&216,'e5$17�TXH� OHV� WURLV� ���� GHV� TXDWUH� ���� VRXPLVVLRQQDLUHV� VH� VRQW� YXV� DWWULEXHU� XQ�



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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 �

&(*(57(&�,1&���1(4 �������������

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

:63�&$1$'$�,1&���1(4 �������������

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

7(75$�7(&+�4,�,1&���1(4 �������������

������ERXO��6W�)UDQoRLV��-RQTXLqUH��4F���*�7��$�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

81,*(&�,1&���1(4 �������������

������UXH�GHV�2XWDUGHV��&KLFRXWLPL��4F���*�.��+�
3RLQWDJH�LQWpULPDLUH�LQIpULHXU�j�����

¬�&(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$17�
727$/

&(*(57(&�,1&� ��j��

6HUYLFHV�SURIHVVLRQQHOV�HQ�
LQJpQLHULH�SRXU�OH�

GpYHORSSHPHQW�GX�SDUF�
LQGXVWULHO�GX�ERXOHYDUG�GX�

5R\DXPH�GDQV�O¶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�

���� &$0,21� 75$&7(85� ��� 528(6� (7� &$0,21� �� 528(6� 6$%/(85� �;�� ±

$33(/�'¶2))5(6����������

96�&(���������



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DFTXLVLWLRQ�G
XQ�FDPLRQ�WUDFWHXU����URXHV�SRXU�WLUHU�XQH�VHPL�UHPRUTXH�EDVFXODQWH����HVVLHX[��HW�
O
DFTXLVLWLRQ� G
XQ� FDPLRQ� �� URXHV� VDEOHXU �[�� DYHF� DWWDFKH�UHPRUTXH� �DSSHO� G¶RIIUHV� ���������
HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

&DPLRQV�$YDQWDJH�,QF� �1(4 �������������

������ERXO��7DOERW
&KLFRXWLPL��4XpEHF��*�+��%

��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

&DPLRQV�$YDQWDJH�,QF� � &DPLRQ�WUDFWHXU����URXHV ��� ������ �
� &DPLRQ���URXHV�VDEOHXU��[� ��� ������ �

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�

���� 9e+,&8/(6� '(� 0$548(� )25'� 7<3(� © (16(0%/(� '(� 32/,&( ª� �

$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DFTXLVLWLRQ�GH����YpKLFXOHV�)RUG�7DXUXV�$:'�GH�W\SH�©�HQVHPEOH�SROLFH�ª��DSSHO�G¶RIIUHV������
����HVWLPp�GH������������WD[HV�LQFOXVHV��

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

&216,'e5$17�TXH�GHX[ VRXPLVVLRQQDLUHV�RQW GpSRVp�GHV�SUL[��j�VDYRLU �



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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

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

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

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�;��:�
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$17�
727$/

$87202%,/(�3(5521�
�&+,&287,0,��,1&�

�
)RUG�7DXUXV�LQWHUFHSWRU�DZG�

EODQF
��� ��������

�
)RUG�7DXUXV�LQWHUFHSWRU�DZG�GH�

FRXOHXU
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

3267(6� '(� 3203$*(� 33(-���� (7� 33(���� �$5521',66(0(17� '(�

-2148,Ê5(��± $9,6�'¶$9(1$176�'¶+2125$,5(6�180e52���

96�&(���������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� &HJHUWHF� :RUOH\� 3DUVRQV� D� pWp� PDQGDWp� SRXU� OD�
IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW�© 5pIHFWLRQ�GHV�SRVWHV�
GH�SRPSDJH�33(-����HW�33(-������$UURQGLVVHPHQW�GH�-RQTXLqUH ª�

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &200,66,21�6&2/$,5(�'(6�5,9(6�'8�6$*8(1$<�� &$036�'(�-285�

�����± $8725,6$7,21�'(�6,*1(5�/(�35272&2/(�'¶(17(17(��

96�&(���������

&216,'e5$17� TXH� OD� &RPPLVVLRQ� VFRODLUH� GHV� 5LYHV�GX�6DJXHQD\� HVW� XQ� SDUWHQDLUH�
LQGLVSHQVDEOH�SRXU�OD�UpDOLVDWLRQ�GX�VHUYLFH�GHV�FDPSV�GH�MRXU�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH� OH� SURWRFROH� G¶HQWHQWH� SHUPHWWUD� G¶pWDEOLU� GHV� EDOLVHV� FODLUHV� HQWUH� OD�
9LOOH�GH�6DJXHQD\�HW� OHV� WURLV�pFROHV�VHFRQGDLUHV�R��VH� WLHQGURQW� OHV�DFWLYLWpV��VRLW�GHV�*UDQGHV�
0DUpHV�� O¶2G\VVpH�/DIRQWDLQH � 'RPLQLTXH�5DFLQH�HW�&KDUOHV�*UDYHO�GH� OD�&RPPLVVLRQ�VFRODLUH�
GHV�5LYHV�GX�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� 0PH &DURO\QH� 'XQQ� HW� -HDQ�3DXO� &{Wp�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�GLUHFWHXU�DGMRLQW�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�
YLH� FRPPXQDXWDLUH�� VRLHQW� DXWRULVpV� j� VLJQHU� ODGLWH� HQWHQWH� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH�
6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e9(/233(0(17� '8� 3$5&� ,1'8675,(/� '8� %28/(9$5'� '8�

52<$80(� �$5521',66(0(17� '(� &+,&287,0,�� ± e9$/8$7,21�

(19,5211(0(17$/(� '(� 6,7(� 3+$6(� ,� �e(6� 3+$6(� ,�� (7�

&$5$&7e5,6$7,21� '8� 0,/,(8� 1$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� JpQpUDO� SHXW�
PDQGDWHU GHV�SURIHVVLRQQHOV�MXVTX¶j�OD�OLPLWH�SHUPLVH�SDU�OHGLW�UqJOHPHQW�
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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������PDL�����

&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¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GH� VLWH� SKDVH� ,� �e(6� SKDVH ,�� HW�
FDUDFWpULVDWLRQ� GX� PLOLHX� QDWXUHO� SRXU� OH� GpYHORSSHPHQW� GX� SDUF� LQGXVWULHO� GX� ERXOHYDUG� GX�
5R\DXPH��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352&Ê6�9(5%$/� '8� &216(,/� '8 75e625�� '(� 9e5,),&$7,21� (7�

5(66285&(6� +80$,1(6� '8� ��� 0$56� ����� ± &255(&7,21� '(� /$�

5e62/87,21�96�&(����������

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(����������HQ�UHPSODoDQW�OD�GDWH�© ���
IpYULHU����� ª�SDU�© ���PDUV����� ª�

$GRSWpH�j�O
XQDQLPLWp�

���� &219(17,21�'(�*(67,21�$9(&�/¶25*$1,60(�(85Ç.2��

96�&(���������

&216,'e5$17� TXH� O¶RUJDQLVPH� (85Ç.2� �� WUDYDLOOH� HQ� FROODERUDWLRQ� DYHF� OD� 9LOOH� GH�
6DJXHQD\� GHSXLV�SOXVLHXUV�DQQpHV��GDQV�O¶DPpQDJHPHQW�HW�O¶HQWUHWLHQ�GHV�VHQWLHUV�HQ�PLOLHX�ERLVp�
VXU�OH�WHUULWRLUH�GH�OD�YLOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� 9LOOH� UHFRQQDvW� OD� FRPSpWHQFH� GH� O¶RUJDQLVPH� (85Ç.2� �� SRXU�
O¶HQWUHWLHQ�HW�OD�PLVH�DX[�QRUPHV�GHV�VHQWLHUV SpGHVWUHV�GH�W\SH�VHPL�XUEDLQ�VXU�OH�WHUULWRLUH�

&216,'e5$17�TX¶XQ�PRQWDQW�GH�� ��� ��VHUD�GpGXLW�GH�OD�VXEYHQWLRQ�GH�O¶RUJDQLVPH��SRXU�
O¶DQQpH� ������ FRPPH� LO� D� pWp� VWLSXOp� GDQV� OD� UpVROXWLRQ� 96�&(���������� �(85Ç.2 ��
5HQRQFLDWLRQ�DX�GURLW�SUHPLHU�UHIXV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� VLJQHU� OD� FRQYHQWLRQ� DYHF� O¶RUJDQLVPH� (85Ç.2� ���
GRQW�O¶REMHW�WUDLWH�GH�O¶HQWUHWLHQ�HW�OD�PLVH�DX[�QRUPHV�GHV�VHQWLHUV��GH�W\SH�VHPL�XUEDLQ��HQ�PLOLHX�
ERLVp�VXU�OH�WHUULWRLUH�GH�6DJXHQD\�

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� YHUVHPHQW� GHV� KRQRUDLUHV� GH� JHVWLRQ� DX�PRQWDQW� GH�
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/H�WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�GH�
OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�ORUV�
GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������PDL�����

�� ��� ���SOXV�WD[HV�DSSOLFDEOHV�

48(�OD�9LOOH�DXWRULVH�O¶DFKDW�GH�PDWpULDX[�HW�G¶pTXLSHPHQWV�SRXU�XQ�PRQWDQW�PD[LPXP�GH�
�� ��� ���WD[HV�LQFOXVHV�

48(� PHVGDPHV� &DURO\QH� 'XQQ� HW� 0pODQLH� 0XUUD\�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�FRQVHLOOqUH�SOHLQ�DLU�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD�YLH�FRPPXQDXWDLUH��VRLHQW�SDU�OD�SUpVHQWH�DXWRULVpHV�j�VLJQHU�OD�FRQYHQWLRQ�DX�QRP�GH�OD�9LOOH
GH�6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

���� /2&$7,21� '(6� 9e+,&8/(6� /285'6� �$5521',66(0(17� '(�

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

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
ORFDWLRQ�DX� WDX[�KRUDLUH� GH�YpKLFXOHV� ORXUGV�GH�GLIIpUHQWV�PRGqOHV� DYHF�RX� VDQV�RSpUDWHXU�SRXU�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/D�ORFDWLRQ�FRXYULUD�GHV�GHPDQGHV�GH�FRXUWH�GXUpH����j���MRXUV��
�DSSHO�G¶RIIUHV����������HVWLPp�GH�����������WD[HV�LQFOXVHV��

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

&216,'e5$17� TXH� OHV� GHX[� ���� SOXV� EDV� VRXPLVVLRQQDLUHV� FRQIRUPHV� GHV� SRVWHV� ���� HW�
������RQW�GpSRVp�DX[�PrPHV�FR�WV HW�TX¶XQ�WLUDJH�DX�VRUW�D�pWp�HIIHFWXp�

&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 �

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

3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

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

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

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

������ERXO��GX�5R\DXPH��&�3�������-RQTXLqUH��4XpEHF��*�;��:�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

/2&$7,21�$&+$5'�,1&���1(4 �������������

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

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$17�
727$/

/(6�(175(35,6(6�
$/)5('�%2,9,1�,1&�

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

������

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���

$UU��GH�
&KLFRXWLPL

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

FL�MRLQW

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

/(6�(175(35,6(6�&�&�

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

����������

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���

$UU��GH�
&KLFRXWLPL

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

FL�MRLQW

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

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

�������������������������
���� ���

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���

$UU��GH�
&KLFRXWLPL

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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�

���� /2&$7,21�'(�9e+,&8/(6�/285'6��$5521',66(0(17�'(�/$�%$,(��±
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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������PDL�����

$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�DX�WDX[�KRUDLUH�GH�YpKLFXOHV�ORXUGV�GH�
GLIIpUHQWV�PRGqOHV�DYHF�RX�VDQV�RSpUDWHXU�SRXU�O¶DUURQGLVVHPHQW�GH�/D�%DLH���/D�ORFDWLRQ�FRXYULUD�
GHV�GHPDQGHV�GH�FRXUWH�GXUpH����j���MRXUV���DSSHO�G¶RIIUHV������������

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

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

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

(0%(//,66(0(17 %$,(5,9(5$,1(�,1&���1(4 �������������

������FKHPLQ�6W�/RXLV��/D�%DLH��4XpEHF��*�%��(�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

(175(35,6(�/e21�%28&+$5'�	�),/6�/7e(��1(4 �������������

������FKHPLQ�GX�3ODWHDX�1RUG��/D�%DLH��4XpEHF��*�%��*�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

(;&$9$7,21�-�0�*��6$*8(1$<�,1&���1(4 �������������

������UXH�6W�$QGUp��/D�%DLH��4XpEHF��*�%��/�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

)(50(�-8/(6�328/,1�,1&���1(4 �������������

������FKHPLQ�6W�-HDQ��/D�%DLH��4XpEHF��*�%��3�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

6$1,'52�,1&���1(4 �������������

������UDQJ�6WH�)DPLOOH��&KLFRXWLPL��4XpEHF��*�+��7�
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$17�
727$/

(0%(//,66(0(17�
%$,(5,9(5$,1(�,1&�

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

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���
$UU��GH�/D�%DLH

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

FL�MRLQW
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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������PDL�����

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

(175(35,6(6�/e21�
%28&+$5'�	�),/6�

/7e(
����������

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���
$UU��GH�/D�%DLH

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

FL�MRLQW

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

(;&$9$7,21�-0*�
6$*8(1$<�,1&�

����������
/RFDWLRQ�GH�

YpKLFXOHV�ORXUGV���
$UU��GH�/D�%DLH

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

FL�MRLQW

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

)(50(�-8/(6�328/,1�
,1&�

������������������������
�

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���
$UU��GH�/D�%DLH

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

FL�MRLQW

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

6$1,'52
������������������
������������������

����������

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���
$UU��GH�/D�%DLH

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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�



,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������PDL�����

���� /2&$7,21� '(� 9e+,&8/(6� /285'6� �$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� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
ORFDWLRQ�DX� WDX[�KRUDLUH� GH�YpKLFXOHV� ORXUGV�GH�GLIIpUHQWV�PRGqOHV� DYHF�RX� VDQV�RSpUDWHXU�SRXU�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH���/D�ORFDWLRQ�FRXYULUD�GHV�GHPDQGHV�GH�FRXUWH�GXUpH����j���MRXUV��
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

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

&/$9($8�	�),/6��1(4 �������������

������ERXO��GX�6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

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

������UXH�GH�OD�)RQGHULH��&KLFRXWLPL��4XpEHF��*�+��%�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

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

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

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

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

(;&$9$7,21�'e1(,*(0(17�0�*��(15���1(4 �������������

������UXH�2FWDYH��-RQTXLqUH��4XpEHF��*�6��$�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

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

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�;��:�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

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

������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��+�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

/2&$7,21�$&+$5' ,1&���1(4 �������������

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<�
3RVWHV���j��� ��9RLU�WDEOHDX�FL�MRLQW

¬�&(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������PDL�����

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
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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������PDL�����
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$GRSWpH�j�O
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���� &25325$7,21�'8�3$5&�'(�/$�5,9,Ê5(�'8�028/,1�± 352*5$00(�

'¶,1)5$6758&785(�&20081$87$,5(�'(�&$1$'$�����

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������PDL�����

&216,'e5$17�TX¶HQ�MXLQ�������OD�9LOOH�GH�6DJXHQD\�DSSX\DLW�OD�&RUSRUDWLRQ�GX�SDUF�GH�OD�ULYLqUH�GX�
0RXOLQ�GDQV�VD�SUpVHQWDWLRQ�G¶XQH�GHPDQGH�DX�3URJUDPPH�G¶LQIUDVWUXFWXUH�FRPPXQDXWDLUH�GH�&DQDGD������
DILQ�GH�ILQDOLVHU�O¶DPpQDJHPHQW�GH�OD�SLVWH�F\FOR�SLpWRQQLqUH��HVWLPp�j�� ��� ��� ���VXU�OH�WHUULWRLUH�1RUG�GX�
SDUF�GH�OD�5LYLqUH�GX�0RXOLQ��96�&(�����������

&216,'e5$17�TXH� OHV� UHVSRQVDEOHV� GX�3URJUDPPH�G¶LQIUDVWUXFWXUH� FRPPXQDXWDLUH� GH�&DQDGD� ����
GHPDQGHQW�GHV�SUpFLVLRQV�DX�SURMHW�SRUWDQW�OH�QXPpUR ����������

&216,'e5$17�TX¶XQH�UpSRQVH�HVW�UHTXLVH�DYDQW�OH����PDL������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQILUPH� TXH� OHV� IRQGV� GH� SOXV� GH� �� �� j� LQYHVWLU� GDQV� FH� SURMHW� QH�
SURYLHQGURQW�SDV�GX�UHWRXU�GH�OD�WD[H�G¶DFFLVH�IpGpUDOH�VXU�O¶HVVHQFH�

48(� OD� 9LOOH� GH� 6DJXHQD\� V¶HQJDJH� j� FRQWULEXHU� j� OD� SpUHQQLWp� GH� O¶LQIUDVWUXFWXUH�� j� VRXWHQLU� OD�
&RUSRUDWLRQ� GX� SDUF� GH� OD� 5LYLqUH�GX�0RXOLQ� GDQV� O¶HQWUHWLHQ� GH� FHWWH� LQIUDVWUXFWXUH� HQ� FRQWULEXDQW�
ILQDQFLqUHPHQW�SRXU� OHV�DLGHU�j�HPEDXFKHU�GX�SHUVRQQHO�DLQVL�TX¶HQ�SUrWDQW�GHV�pTXLSHPHQWV�GpMj�H[LVWDQWV�
SRXU�O¶HQWUHWLHQ�GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ�

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

(7�48(�OD�UpVROXWLRQ����������VRLW�DEURJpH�j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� 'e1(,*(0(17� '(� &(57$,16� &+(0,16� 121� 9(5%$/,6e6� (7� 58(6�

35,9e(6� 685� /(� 7(55,72,5(� '(� 6$*8(1$<� (1 9(578� '8�

5Ê*/(0(17� $'237e� 96�5���������� ± 68%9(17,21� ¬� 9(56(5� �����

�����

96�&(���������

&216,'e5$17�TX¶HQ�YHUWX�GX�UqJOHPHQW�96�5�����������DGRSWp�SDU�OD�9LOOH�GH�6DJXHQD\�
FRQFHUQDQW� O¶HQWUHWLHQ� GH� FHUWDLQV� FKHPLQV� GH� WROpUDQFH�� GHV� VXEYHQWLRQV� DQQXHOOHV� VHUYDQW� DX�
GpQHLJHPHQW�GH�UXHV�SULYpHV�HW�FKHPLQV�QRQ�YHUEDOLVpV�VXU�OH�WHUULWRLUH�GH�6DJXHQD\�GRLYHQW�rWUH�
YHUVpHV �

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� YHUVH� DX[� DVVRFLDWLRQV�PHQWLRQQpHV� FL�GHVVRXV�� OHXU� VXEYHQWLRQ�
DQQXHOOH�SRXU�O¶KLYHU������������HW�FH��SRXU�OD�GHUQLqUH�DQQpH �

x $VVRFLDWLRQ�GHV�SURSULpWDLUHV�GX�FKHPLQ�GX�/DF�*UDYHO � � ��� �

x $VVRFLDWLRQ�GHV�SURSULpWDLUHV�GX�VHQWLHU�GX�/DF�5RQG � � ��� �

x $VVRFLDWLRQ�GHV�SURSULpWDLUHV�GX�VHQWLHU�GX�3KDUH � ��� �

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

(7�48(�OHV�UpVROXWLRQV�96�&(�����������96�&(����������HW�96�&(����������VRLHQW��SDU�
OD�SUpVHQWH��DEURJpHV�j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e129$7,21�'(�/¶86,1(�'(�),/75$7,21�'(�-2148,Ê5(�/276���(7�

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

&+$1*(0(17�180e526�����¬�����

96�&(���������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSUHQHXU�/DSRLQWH�HW�*DJQRQ�/WpH�SRXU�
OD�UpDOLVDWLRQ�GHV�WUDYDX[�GH�UpQRYDWLRQ�GH�O¶XVLQH�GH�-RQTXLqUH�/RWV���HW��%�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

3267(6� '(� 3203$*(� 33(-���� (7� 33(-���� �$5521',66(0(17� '(�

-2148,Ê5(��± $9,6�'¶$9(1$176�'¶+2125$,5(6�180e52���

96�&(���������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� &HJHUWHF� :RUOH\� 3DUVRQV� D� pWp� PDQGDWp� SRXU� OD�
IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW�© 5pIHFWLRQ�GHV�SRVWHV�
GH�SRPSDJH�33(-����HW�33(-������$UURQGLVVHPHQW�GH�-RQTXLqUH ª�

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

&216,'e5$17�TXH�GHV�KRQRUDLUHV�VXSSOpPHQWDLUHV�RQW�IDLW�O¶REMHW�G¶DYHQDQWV�G¶KRQRUDLUHV�
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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������PDL�����

DQDO\VpV�HW�YpULILpV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� /(6�&216758&7,216�+e/Ê1(�,1&��± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� TXH� ©/HV� &RQVWUXFWLRQV� +pOqQH� LQF�ª� UHSUpVHQWpH� SDU�
0� -HDQ�0DUF %RXOLDQQH��GpVLUH�IDLUH�O¶DFTXLVLWLRQ�GHV�ORWV�� ��� ����HW�� ��� ����GX�FDGDVWUH GX�
4XpEHF DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� FHV� ORWV� RQW� IDLW� O¶REMHW� G¶XQH� DGMXGLFDWLRQ� HQ� IDYHXU� GH� OD� 9LOOH� GH�
6DJXHQD\�OH����MXLQ������VRXV�OH�QXPpUR��� ��� ����HW�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�REWHQLU�XQ�
DFWH�GH�YHQWH�GpILQLWLI�SRXU�OHVGLWV�ORWV�

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\�SHXW� YHQGUH� FHV� WHUUDLQV� WRXW� HQ� FRQVHUYDQW� OHV�
VHUYLWXGHV�UHTXLVHV�SRXU�OH�PDLQWLHQ�GHV�FRQGXLWHV�G¶DTXHGXF�HW�G¶pJRXW�

&216,'e5$17�TXH� OD�YDOHXU�GX� WHUUDLQ� HVW�EDVpH�VXU� OH� U{OH�G¶pYDOXDWLRQ�HW�GLPLQXpH�GH�
����FRPSWH�WHQX�GH�O¶LPSRVLWLRQ�GHV�VHUYLWXGHV�G¶XWLOLWp�SXEOLTXH��VRLW�XQ�PRQWDQW�GH�� ������ ��

&216,'e5$17�TXH�OHV�IUDLV�GH�SURIHVVLRQQHOV�VHURQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH�DLQVL�TXH�
OHV�IUDLV�GH�SDUFV�VL�DSSOLFDEOHV�

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

&216,'e5$17�TXH�OD�UHTXpUDQWH�D�VLJQp�XQH�SURPHVVH�G¶DFKDW�OH����DYULO������HW�D�YHUVp�
XQ�GpS{W�GH���� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17� TXH� OD� UHTXpUDQWH� 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� ©/HV� &RQVWUXFWLRQV� +pOqQH� LQF�ª� UHSUpVHQWpH� SDU�
0� -HDQ�0DUF %RXOLDQQH��D\DQW� VD�SODFH�G¶DIIDLUHV�DX������ UXH�GHV�6DSKLUV��%RLVFKDWHO��4XpEHF��
*�$ �+���OHV�ORWV�� ��� ����HW�� ��������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�� ����� Pð�
SRXU�XQ�PRQWDQW�GH�� ������ ��
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

48(� OHV� IUDLV� GH� 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�

48( OD�9LOOH� GH� 6DJXHQD\�PDQGDWH�0H�1DQF\�%RXFKDUG� QRWDLUH� SRXU� REWHQLU� XQ� DFWH� GH�
YHQWH�GpILQLWLI�SRXU�OHV�ORWV�� ��� ����HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�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�

���� 3$75,02,1(�$59,'$�± 6(17,(5�'(�/$�&52,;�&(17(1$,5(�± 5287(�

0$7+,$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�QXPpUR�96�5���������� OH�FKHI�GH�GLYLVLRQ�±
3URSULpWpV��D�OH�SRXYRLU�G¶DXWRULVHU�XQH�GpSHQVH�MXVTX¶j�FRQFXUUHQFH�G¶XQ�PRQWDQW�GH�� ������ ��

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

$� ,PPRELOLqUH��VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO��SRXU�pYDOXDWLRQ�G¶XQ�WHUUDLQ�YDFDQW��URXWH�0DWKLDV��
6KLSVKDZ��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������

%� ,PPRELOLqUH�� VRFLpWp� G¶pYDOXDWLRQ� FRQVHLO�� SRXU� SURGXFWLRQ� G¶XQ� UDSSRUW� G¶pYDOXDWLRQ� HW�
QpJRFLDWLRQ�SRXU�DFTXLVLWLRQ�GH�JUp�j�JUp��VHQWLHU�GH�OD�FURL[�GX�FHQWHQDLUH��DUURQGLVVHPHQW�GH�
/D�%DLH��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������

&� &KLDVVRQ�7KRPDV��DUSHQWHXUV�JpRPqWUHV��SRXU�GHVFULSWLRQ�IRQFLqUH�SRXU�OH�SDWULPRLQH��VHFWHXU�
$UYLGD��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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������������������

'� %ULVVRQ�7UHPEOD\�)OHXU\�HW�DVVRFLpV��pYDOXDWHXUV�DJUpHV��GpWHUPLQHU�OD�YDOHXU�PDUFKDQGH� UXH�
'XEXLVVRQ��SRXU�ILQV�G¶DFTXLVLWLRQ�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�+\GUR�-RQTXLqUH�
�SRVWH�EXGJpWDLUH����������5������������������

$GRSWpH�j�O
XQDQLPLWp�

���� 0$5&(/�/$32,17(�(7�$11$�6$9$5'�± 6(59,78'(�'(�72/e5$1&(�

96�&(���������

&216,'e5$17�TXH�0RQVLHXU�0DUFHO�/DSRLQWH�HW�0DGDPH�$QQD�6DYDUG�VRQW�SURSULpWDLUHV�
GX� ORW�� ������� GX�FDGDVWUH�GX�4XpEHF�� VRLW� O¶LPPHXEOH�VLV�DX���������� UXH�&{WH�)RUWLQ��GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�OD�GHPDQGH�GH�VHUYLWXGH�GH� WROpUDQFH�SRXU� OH� VXUSORPE�GH� O¶DYDQW�WRLW�GH�
ODGLWH�PDLVRQ� VXU� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX 4XpEHF� DSSDUWHQDQW� j� OD�9LOOH� GH�
6DJXHQD\�

&216,'e5$17�TXH� OH� VXUSORPE�GH������PqWUH� HVW� LOOXVWUp� VXU�XQ�SODQ�SUpSDUp�SDU�3LHUUH�
1DGHDX��DUSHQWHXU�JpRPqWUH��OH����RFWREUH������VRXV�OH�QXPpUR������GH�VHV�PLQXWHV�

&216,'e5$17� TXH� O¶HPSLqWHPHQW� QH� UHSUpVHQWH� DXFXQH� QXLVDQFH� SRXU� OHV� HIIHFWLIV�
PXQLFLSDX[�

&216,'e5$17�TX¶LO�Q¶\�D�DXFXQH�FRQGXLWH�WUDYHUVDQW�OD�VHUYLWXGH�GHPDQGpH�

&216,'e5$17�TXH�OD�VHUYLWXGH�GHYUD�LQFOXUH�OHV�FODXVHV�VXLYDQWHV�

/D�SUpVHQWH�VHUYLWXGH V
pWHLQGUD�DXWRPDWLTXHPHQW�HW�GHYLHQGUD�QXOOH�HW�GH�QXO�HIIHW�DGYHQDQW�
OD�GHVWUXFWLRQ�WRWDOH�GX�EkWLPHQW�RX�VD�GHVWUXFWLRQ�SDUWLHOOH�VL�FHWWH�GHVWUXFWLRQ�HVW�GH�����RX�
SOXV� GH� O
HQVHPEOH� GX� EkWLPHQW� FRQIRUPpPHQW� DX[� H[LJHQFHV� GHV� UqJOHPHQWV� HQ� YLJXHXU� GH�
9LOOH�GH�6DJXHQD\�

/HV�SURSULpWDLUHV�DFWXHOV�RX�WRXW�DFTXpUHXU�pYHQWXHO�UHQRQFHQW j�O
DSSOLFDWLRQ�GHV�DUWLFOHV������
HW������GX�&RGH�FLYLO�GX�4XpEHF�

/D�9LOOH�GH�6DJXHQD\�QH�VHUD�QXOOHPHQW�UHVSRQVDEOH�GHV�EULV�SRXYDQW�rWUH�FDXVpV�DX[�REMHWV�
GH� OD� SUpVHQWH� VHUYLWXGH� HQ� UHJDUG� GH� O
HQWUHWLHQ�� GX� GpQHLJHPHQW� RX� GH� WRXWH� DXWUH�
FLUFRQVWDQFH� HW� TXH� OHV� GRPPDJHV� DLQVL� FDXVpV� VHURQW� HQ� HQWLHU� DX[� IUDLV� HW� GpSHQV� GX�
FHVVLRQQDLUH�

/H� FHVVLRQQDLUH� V
HQJDJH� j� WHQLU� OD� 9LOOH� GH� 6DJXHQD\� LQGHPQH� GH� WRXWH� SRXUVXLWH� SRXU�
GRPPDJHV�j�TXLFRQTXH�HQ�UHJDUG�GHV�SUpVHQWHV�



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

&216,'e5$17� TXH� OD� VHUYLWXGH� Q¶DFFRUGH� SDV� GH� FRQIRUPLWp� SDU� UDSSRUW� j� OD�
UpJOHPHQWDWLRQ�PXQLFLSDOH�DLQVL�TX¶DX�&RGH�QDWLRQDO�GX�EkWLPHQW��HW�TX¶LO�HVW�GH�OD�UHVSRQVDELOLWp�
GX� UHTXpUDQW� GH� IDLUH� OHV� GpPDUFKHV� QpFHVVDLUHV� SRXU� YDOLGHU� OD� FRQIRUPLWp� GHV� FRQVWUXFWLRQV�
DXSUqV�GH�OD�GLYLVLRQ�GHV�3HUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFRUGH�XQH�VHUYLWXGH�GH�WROpUDQFH�SRXU�O¶HPSLqWHPHQW�GH�O¶DYDQW�
WRLW�GH�OD�PDLVRQ�VLVH�DX����������UXH�&{WH�)RUWLQ��GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�IRQGV�
VHUYDQW�HW�SURSULpWp�GH�9LOOH�GH�6DJXHQD\�pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�HW�OH�IRQGV�
GRPLQDQW� HVW� OH� ORW� � ��� ����� SURSULpWp� GH� 0RQVLHXU� 0DUFHO� /DSRLQWH� HW� GH� 0DGDPH� $QQD�
6DYDUG������UXH�6LPDUG��&KLFRXWLPL��4XpEHF��*�-��:��

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

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

(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*5$00(� '¶$0e1$*(0(17� '85$%/(� '(6� )25Ç76� �3$')�� ±

5$33257�$118(/�����������± 3/$1�'¶$&7,21�����������± $'237,21�

96�&(���������

&216,'e5$17�TXH�O¶HQYHORSSH�EXGJpWDLUH������HW������D�pWp�HQWLqUHPHQW�LQYHVWLH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GRLW�DSSURXYHU�OH�UDSSRUW�G¶DFWLYLWp�GH�����������

&216,'e5$17�OH�SODQ�G¶DFWLRQ�����������D GpSRVp DX�©PLQLVWqUH�GHV�)RUrWV��GH�OD�)DXQH�
HW� GHV� 3DUFVª� �0))3�� SDU� OD� ©&RQIpUHQFH� UpJLRQDOH� GHV� SUpIHWVª� �&53�� SRXU� OD� JHVWLRQ� GX�
©3URJUDPPH�G¶DPpQDJHPHQW�GXUDEOH�GHV�IRUrWVª��3$')��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUDLW�UHFHYRLU�HQ�����������OH�PrPH�PRQWDQW�
TXH�OHV�DQQpHV�SUpFpGHQWHV��VRLW��� ������pTXLYDOHQW�j��������GH�O¶HQYHORSSH�EXGJpWDLUH�GpGLpH�
DX[�DFWLYLWpV�GH�PLVH�HQ�YDOHXU�GX�WHUULWRLUH�

&216,'e5$17� TXH� OH� 9LOOH� GH� 6DJXHQD\� SUpYRLW� XWLOLVHU� FHWWH� HQYHORSSH� EXGJpWDLUH�
��� ��� ���SRXU�OD�PLVH�HQ�YDOHXU�GX�WHUULWRLUH�HW�VHV�LQWHQWLRQV�IRQW�SDUWLH�GX�SODQ�G¶DFWLRQ������
�����j�GpSRVHU�DX�©PLQLVWqUH�GHV�)RUrWV��GH�OD�)DXQH�HW�GHV�3DUFVª��0))3��

&216,'e5$17� TXH� OHV� DFWLYLWpV� SUpYXHV� DX� SODQ� G¶DFWLRQ� GRLYHQW� IDLUH� O¶REMHW� G¶XQH�
UHFRPPDQGDWLRQ�IXWXUH�GX�FRPLWp�PXOWLUHVVRXUFH�HQ�SOXV�GH�UpSRQGUH�DX[�FULWqUHV�G¶DGPLVVLELOLWpV�
GX�SURJUDPPH�
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

&216,'e5$17�TXH�GHV�PRGLILFDWLRQV�DX�SODQ�G¶DFWLRQ�SRXUURQW�rWUH�DSSRUWpHV�

¬�&(6�&$86(6��LO�HVW UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGRSWH� OH� UDSSRUW� DQQXHO� ���������� GX� ©3URJUDPPH�
G¶DPpQDJHPHQW�GXUDEOH�GHV�IRUrWVª��3$')��

48(� OD� 9LOOH� GH� 6DJXHQD\� DGRSWH� OH� SODQ� G¶DFWLRQ� ���������� IDLW� SDU� OD� ©&RQIpUHQFH�
UpJLRQDOH�GHV�SUpIHWVª��&53��SRXU�OD�JHVWLRQ�GX�©3URJUDPPH�G¶DPpQDJHPHQW�GXUDEOH�GHV�IRUrWVª�
�3$')��

$GRSWpH�j�O
XQDQLPLWp�

���� &+(0,1�'(�)(5�52%(59$/�6$*8(1$<�± $&48,6,7,21�'(�7(55$,1�

3$5�/$�9,//(�'(�6$*8(1$<��3267(�-($1�'(&+Ç1(��

96�&(���������

&216,'e5$17� TXH� © &KHPLQ� GH� IHU� 5REHUYDO�6DJXHQD\ ª� HVW� SURSULpWDLUH� GHV� ORWV�
� ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� VLWXpV� DX� 6XG� GX� 3RVWH� -HDQ�'HFKrQH� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�GpVLUH�HQWUHSUHQGUH�XQ�SURMHW�G¶H[SDQVLRQ�GX�
SRVWH�-HDQ�'HFKrQH�

&216,'e5$17� TX¶LO� HVW� UHTXLV� TXH� OD� 9LOOH� GH� 6DJXHQD\� SURFqGH� j� O¶DFTXLVLWLRQ� GX� ORW�
� ��� ����HW�G¶XQH�SDUWLH�GX�ORW�� ��� �����G¶XQH�VXSHUILFLH�WRWDOH�G¶HQYLURQ�� ����� Pð�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�'DQ\�6LPDUG��pYDOXDWHXU�DJUpp��HQ�GDWH
GX����PDUV�������GpWHUPLQDQW�OD�YDOHXU�PDUFKDQGH�GXGLW�WHUUDLQ�j�� ��� ��

&216,'e5$17�TXH� WRXV� OHV� IUDLV�GH�SURIHVVLRQQHOV� �pYDOXDWHXU�DJUpp��DUSHQWHXU�JpRPqWUH�
HW�QRWDLUH��VRQW�j�OD�FKDUJH�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLHUW GH� © &KHPLQ� GH� IHU� 5REHUYDO�6DJXHQD\ ª�� ������ UXH�
3RZHOO��-RQTXLqUH��4F��*�6��=��� OH� ORW�� ��� ����HW�XQH�SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�WRWDOH�G¶HQYLURQ�� ������Pð��SRXU�XQ�PRQWDQW�GH�� ��� ��SOXV OHV�WD[HV�
DSSOLFDEOHV�

48( OD�9LOOH�GH�6DJXHQD\�PDQGDWH� OD� ILUPH G¶DUSHQWHXUV�JpRPqWUHV�7UHPEOD\�/DOLEHUWp� HW�
0H�0DUF�%HDXOLHX��QRWDLUH SRXU�SUpSDUHU�OHV�GRFXPHQWV�UHTXLV�j�OD�WUDQVDFWLRQ�

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH��������5�����������������
GX�6HUYLFH�G¶+\GUR�-RQTXLqUH�

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



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e$0e1$*(0(17�'(6�/2&$8;�'(�/¶e',),&(�081,&,3$/�± 6(&7(85�

.e12*$0,�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH� UpDPpQDJHPHQW� GHV� ORFDX[� GH� O
pGLILFH�
PXQLFLSDO� GX� VHFWHXU� GX�/DF�.pQRJDPL� GH� O
DUURQGLVVHPHQW� GH� -RQTXLqUH� �DSSHO� G¶RIIUHV� �����
������

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

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

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

&216758&7,21�*(25*(6�%e/$1*(5��������,1&���1(4 �������������

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

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

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF���*�=��$��
�� ��������

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

�����UXH�$OPD��&KLFRXWLPL��4XpEHF���*�+��(�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/(6�&216758&7,216�
&5������������4XpEHF�,QF��

��j��
5pDPpQDJHPHQW�GHV�ORFDX[�GH�
O
pGLILFH�PXQLFLSDO�� VHFWHXU�

/DF�.pQRJDPL
�� ��������

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�����������



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

$GRSWpH�j�O
XQDQLPLWp�

���� )2851,785(� '(� /$03$'$,5(6� ± 5(03/$&(0(17� '(� 327($8;�

'¶$/80,1,80� (7� '(� %2,6� �$5521',66(0(17� '(� &+,&287,0,�� ±

$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
QHXI� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� ODPSDGDLUHV� SRXU� OH�
UHPSODFHPHQW� GH� SRWHDX[� G
DOXPLQLXP� HW� GH� ERLV� GDQV� O
DUURQGLVVHPHQW� GH� &KLFRXWLPL� �DSSHO�
G¶RIIUHV������������

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

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

)5$1./,1�(03,5(�,1&���1(4 �������������

������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$�
3RVWHV���j�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV

/(6�/,*1(6�'8�)-25'�,1&���1(4 �������������

������UXH�%DXPDQ��-RQTXLqUH��4XpEHF��*�6��$�
3RVWHV���j�� �� �� ��������
3RVWH�� �� �� ��������

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

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%�
3RVWHV���j�� �� �� ��������
3RVWH�� �� �� ��������

1('&2�&+,&287,0,��1(4 �������������

������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$�
3RVWHV���j�� �� �� ��������
3RVWH�� �� �� ��������

¬�&(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$17�
727$/

)5$1./,1�(03,5(�,1&� ��j�� )�W�HQ�DOXPLQLXP �� ��������
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

�� ��������
� ��������
� ��������
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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

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

/(6�/,*1(6�'8�)-25'�,1&� � 3RWHDX�GH�ERLV �� ��������
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

�� ��������
��������

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

*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�

���� $0e1$*(0(17�'8�3$5&�1$=$,5(�*,5$5'�± 6(&7(85�/$7(55,Ê5(�

�$5521',66(0(17�'(�&+,&287,0,��± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DPpQDJHPHQW� GX� SDUF�1D]DLUH�*LUDUG�� VHFWHXU� /DWHUULqUH� 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�

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

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

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

$0e1$*(0(17�9$//e(������������4F�LQF����1(4 �������������

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

7(55$66(0(17�67�/28,6�,1&���1(4 �������������

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

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

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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$17�
727$/

,17(5�352-(7
�����������4F�LQF��

��j���
$PpQDJHPHQW�GX�SDUF�1D]DLUH�
*LUDUG�VHFWHXU�/DWHUULqUH��DUU��

GH�&KLFRXWLPL
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e081e5$7,21�'8�3(56211(/�e/(&725$/�± e/(&7,21������

96�&(���������

&216,'e5$17�TXH�GHV�pOHFWLRQV�DXURQW�OLHX�OH���QRYHPEUH�SURFKDLQ�

&216,'e5$17�OD�QpFHVVLWp�G¶pWDEOLU�XQ�WDULI�SRXU�OD�UpPXQpUDWLRQ�GX�SHUVRQQHO�pOHFWRUDO�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�WDEOHDX�GHV�UpPXQpUDWLRQV�FL�MRLQW�TXL�FRUUHVSRQG�HQWUH�
DXWUHV�DX�WDULI�IL[p�SDU�OH�'LUHFWHXU�JpQpUDO�GHV�pOHFWLRQV�SRXU�XQH�pOHFWLRQ�SURYLQFLDOH�HW�DFFHSWH�
G¶DMXVWHU� OHV� WDULIV� HQ� IRQFWLRQ� GX� WDEOHDX� GH� UpPXQpUDWLRQ� pWDEOL� SDU� OH� GLUHFWHXU� JpQpUDO� GHV�
pOHFWLRQV�GX�4XpEHF�SRXU�XQ�VFUXWLQ�SURYLQFLDO�VL�FHOXL�FL�HVW�DMXVWp�SDU�OH�'*(�HQ�FRXUV�G¶DQQpH�

$GRSWpH�j�O
XQDQLPLWp�

���� 0$7e5,(/� (7� e48,3(0(17� '(� 7(55$,16� 63257,)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�O
DFTXLVLWLRQ�HW�OD�OLYUDLVRQ�GH�PDWpULHO�VSRUWLI�
SRXU�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

&/8%�3,6&,1(�6$*8(1$<��1(4 �������������

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

¬�&(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$17�
727$/

&/8%�3,6&,1(�
6$*8(1$<

��¬��
0DWpULHO�HW�pTXLSHPHQW�GH�

WHUUDLQV�VSRUWLIV
�� ���������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9,'$1*(6� '(6� +$/2&$5%85(6� '(6� $33$5(,/6� 5e)5,*e5$176�

5(&8(,//,6�$8;�e&2&(175(6�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH� ���� VRXPLVVLRQQDLUHV� j�SUpVHQWHU�GHV�SUL[�SRXU� OD�YLGDQJH�HW� OH� WUDLWHPHQW� VpFXULWDLUH� VXU�
SODFH�GHV�KDORFDUEXUHV�FRQWHQXV�GDQV�OHV�DSSDUHLOV�UpIULJpUDQWV�TXL�VRQW�GHVWLQpV�j�OD�YDORULVDWLRQ�
GDQV�VHV�TXDWUH�����pFRFHQWUHV��DSSHO�G¶RIIUHV������������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� G¶XQH� GXUpH� G¶XQ� ���� DQ� j� FRPSWHU� GH� OD� GDWH�
G¶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 �

&$55()285�(19,5211(0(17�6$*8(1$<��1(4 �������������

�����UXH�GHV�2EODWV�2XHVW��&KLFRXWLPL��4XpEHF��*�-��%�
�� ��������

%�%�*��5e)5,*e5$7,21�,1&���1(4 �������������
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

������ERXO��7DOERW��&�3��������&KLFRXWLPL��4XpEHF���*�+��%�
�� ��������

)5,*2�7(036��������,1&���1(4 �������������

������ERXO��6DJXHQD\�2XHVW��&KLFRXWLPL��4XpEHF��*�-��$�
�� ��������

0$89$/,1�,1&���1(4 �������������

������UXH�0DQLF��&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$17�
727$/

&$55()285�
(19,5211(0(17�

6$*8(1$<
�

9LGDQJHV�GHV�KDORFDUEXUHV�GHV�
DSSDUHLOV�UpIULJpUDQWV�UHFXHLOOLV�

DX[�pFRFHQWUHV
�� ������ �

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�

���� 352'8,76�'(�%e721�± $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� j�
O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� SURGXLWV� GH� EpWRQ� SRXU� OHV� WURLV� DUURQGLVVHPHQWV� GH� OD� 9LOOH� GH�
6DJXHQD\��DSSHO�G¶RIIUHV����������HVWLPp�GH�����������WD[HV�LQFOXVHV��

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

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

789,&2�',9��/(6�%e7211,Ê5(6�'(�/$�%$,(��1(4 �������������

������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�1��9�
3RVWH�� �� �� ��������
3RVWH�� �� � ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

¬�&(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$17�
727$/

789,&2�',9��/(6�
%e7211,Ê5(6�'(�/$�%$,(

� 3URGXLWV�GH�EpWRQ �� ��������
� &R�W�GH�WUDQVSRUWV � ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

(7�48(�OD�GpSHQVH�VRLW�LPSXWpH�j�GLYHUV�SRVWHV�EXGJpWDLUHV�GX�6HUYLFH�GHV�WUDYDX[�SXEOLFV��
DLQVL�TX¶j�GLYHUV�SURMHWV�HW�UqJOHPHQWV�DX�IXU�HW�j�PHVXUH�GHV�EHVRLQV�

$GRSWpH�j�O
XQDQLPLWp�

���� &2175Ð/(� '(6� 3238/$7,216� '(� &$67256� (7� 35e9(17,21� '(6�

'200$*(6� 327(17,(/6� ± $11e(6� ����� (7� ����� ± $33(/� '¶2))5(6�

���������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV� ���� VRXPLVVLRQQDLUHV� j�SUpVHQWHU�GHV�SUL[�SRXU� OH� FRQWU{OH�GHV�SRSXODWLRQV�GH� FDVWRUV� HW� OD�
SUpYHQWLRQ�GHV�GRPPDJHV�SRWHQWLHOV���$QQpHV������HW�������DSSHO�G¶RIIUHV������������

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

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

0$;�48(55<��1(4 �������������

������UXH�9LQFHQW��-RQTXLqUH��4XpEHF���*�;��.��
�� ��������

&216(,//(5�)25(67,(5�52<�,1&���1(4 �������������

�����UXH�&RVVHWWH��&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$17�
727$/



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

0$;�48(55< �
&RQWU{OH�GHV�SRSXODWLRQV�GH�FDVWRUV�HW�

GpPDQWqOHPHQW�PDQXHO�G
pFOXVHV
�� ��������

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�

���� 352&Ê6�9(5%$/� '8� &216(,/� '8 75e625�� '(� 9e5,),&$7,21� (7�

5(66285&(6�+80$,1(6 '8����$95,/������

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� &+$5*(86(6�685�528(6 ±02',),&$7,21�'(6�$77$&+(6�5$3,'(6�±

$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�j�OD�PRGLILFDWLRQ�GHV�
DWWDFKHV�UDSLGHV�SRXU�OHV�FKDUJHXVHV�VXU�URXHV�GX�6HUYLFH�GHV�WUDYDX[�SXEOLFV�GH�O
DUURQGLVVHPHQW�GH�
/D�%DLH���DSSHO�G¶RIIUHV����������HVWLPp�GH�����������WD[HV�LQFOXVHV��

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

)$%5,&$7,21�,1'8675,(//(�%2,9,1������������4XpEHF�,QF����1(4 �������������

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

6&3���,1&���3('12���1(4 �������������

������UXH�GHV�)RUJHV
/DWHUULqUH��4XpEHF��*�1��*�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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$17�
727$/

)$%5,&$7,21�
,1'8675,(//(�%2,9,1�
�����������4XpEHF�,QF��

�
0RGLILFDWLRQ�GHV�DWWDFKHV�
UDSLGHV�SRXU�FKDUJHXVH�VXU�

URXHV
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6,*1$8;� '(� 35e(037,21� 685� )(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�
WURLV� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� VLJQDX[� GH� SUpHPSWLRQ� VXU�
IHX[�GH�FLUFXODWLRQ��DSSHO�G¶RIIUHV������������

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

��j�� 6,*1$8;�'(�35e(037,21�685�
)(8;�'(�&,5&8/$7,21

�� ��������

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�������



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

$GRSWpH�j�O
XQDQLPLWp�

���� )2851,785(�'(�/,$&�5&����± $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�GH� OLDF�5&����SRXU� OH�6HUYLFH�
GHV�WUDYDX[�SXEOLFV�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

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

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

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

,17(5�&,7e�&216758&7,21�/7e(��1(4 �������������

�����ERXO��GX�5R\DXPH�(VW��&�3��������&KLFRXWLPL��4XpEHF��*�+��%�
�� ��������

3$9(;�/7e(��1(4 �������������

������5RXWH �����6W�)pOLFLHQ��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$17�
727$/

,17(5�&,7e�
&216758&7,21�/7e(

� )RXUQLWXUH�GH�OLDF�5&��� �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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�

���� 7+e5Ê6(�32,5,(5�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� 0PH� 7KpUqVH� 3RLULHU�� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF�HW� UpVLGDQW� DX������ UXH�GX�&UDQ�GDQV� O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�� SRXU�



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� DSSDUWHQDQW� j� OD� 9LOOH� GH�
6DJXHQD\�

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

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

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

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

&216,'e5$17� TXH� OD� UHTXpUDQWH� DFFHSWH� OH� SUL[� SURSRVp� HW� 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� 7KpUqVH� 3RLULHU�� ����� UXH� GX� &UDQ�� &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�

���� &25,1(�'8&+(61(�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH�0PH�&RULQH�'XFKHVQH�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������FKHPLQ�6DLQW�-RVHSK�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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� OD�
SURSULpWp�GH�OD�9LOOH�GH�6DJXHQD\�HW�REWHQLU�ERQV�HW�YDODEOHV�WLWUHV�VXU�OD�SDUWLH�RFFXSpH�

&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��SRXU�OHV�
SUHPLHUV����PqWUHV�GH�OD�UXH���XQH�DXWUH�SDUWLH�GH�WHUUDLQ�G¶XQH�VXSHUILFLH�GH�� ��� Pð�D�pWp�pWDEOLH�
j� ���� ��Pð� �SRXU� OHV� �� PqWUHV� VXLYDQWV�� HW� XQH� DXWUH� SDUWLH� GH� WHUUDLQ� G¶XQH� VXSHUILFLH� GH�
� � ��� Pð�D�pWp�pWDEOLH�j�� ��Pð�FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�
GH�6DJXHQD\�

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� FRQVHUYpH� QRXV� SHUPHW� GH� FUpHU� XQ� WHUUDLQ�
FRQVWUXFWLEOH� HW� TXH� OHV� VHUYLFHV� FRQVXOWpV� GH� PrPH� TXH� O¶$UURQGLVVHPHQW� GH� /D� %DLH� VRQW�
G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17�TXH�OD�UHTXpUDQWH�D�VLJQp�XQH�SURPHVVH�G¶DFKDW�OH����DYULO������HW�D�YHUVp�
XQ�GpS{W�GH���� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�&RULQH�'XFKHVQH��������&KHPLQ�6DLQW�-RVHSK��/D�
%DLH��4XpEHF��*�%� �1��� 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�

���� ���������� 48e%(&� ,1&� �352'8&7,216 5,9$5'� ± 6(59,78'(�

'¶$48('8&�

96�&(���������

&216,'e5$17� TXH� ©���������� 4XpEHF� LQF�ª� HVW� SURSULpWDLUH� GHV� ORWV� � ���� ���� HW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��VLWXpV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�HW�GX�ORW����GX�
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

UDQJ�(VW�GX�FDQWRQ�GH�%RXUJHW�VLWXp�VXU�OH�WHUULWRLUH�GH�OD�PXQLFLSDOLWp�GH�6DLQW�$PEURLVH�

&216,'e5$17�TXH�OD�UHTXpUDQWH�HVW�XQH�HQWUHSULVH�DJULFROH�TXL�°XYUH�GDQV�OD�SURGXFWLRQ�
GH� SRPPHV� GH� WHUUH� HW� TX¶HOOH� GRLW� DVVXUHU� XQ� DSSRUW� G¶HDX� GDQV� VHV� FKDPSV� SDU� O¶LUULJDWLRQ��
SURFHVVXV�GHYHQX�LQpYLWDEOH�FRPSWH�WHQX�GH�O¶LUUpJXODULWp�GHV�SUpFLSLWDWLRQV�

&216,'e5$17� TX¶HOOH� GpVLUH� LQVWDOOHU� XQH� FRQGXLWH� G¶DTXHGXF� SRXU� O¶LUULJDWLRQ� GH� VHV�
WHUUHV�HW�WUDYHUVHU�O¶HPSULVH�GH�OD�UXH�GHV�0pOq]HV�VLWXpH�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�

&216,'e5$17�TX¶LO�Q¶\�D�DXFXQH�FRQGXLWH�PXQLFLSDOH j�O¶LQWpULHXU�GH�FHWWH�HPSULVH�

&216,'e5$17�TX¶LO�HVW�QpFHVVDLUH�GH�SUpFLVHU� O¶HPSODFHPHQW GH� OD�FRQGXLWH�SULYpH�HW�GH�
VSpFLILHU�OHV�GURLWV�HW�REOLJDWLRQV�GDQV�XQ�FRQWUDW�GH�VHUYLWXGH�

&216,'e5$17�TXH�OH�IRQGV�VHUYDQW�HVW�GpILQL�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�� ��� �����UXH�
GHV�0pOq]HV��HW�TXH�OHV�IRQGV�GRPLQDQWV�VRQW�GpILQLV�FRPPH�pWDQW�OHV�ORWV�� ��� ����HW�� ��� ����
GX�FDGDVWUH�GX�4XpEHF�HW�OH�ORW����GX�UDQJ�(VW�GX�FDQWRQ�GH�%RXUJHW�

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

&216,'e5$17� TXH� OHV� WUDYDX[� GHYURQW� VH� UpDOLVHU� VHORQ� OHV� GLUHFWLYHV� VSpFLILTXHV� GX�
6HUYLFH�GHV�WUDYDX[�SXEOLFV�GH�OD�9LOOH�GH�6DJXHQD\�HW�VRXV�VD�VXSHUYLVLRQ�FRQVWDQWH�

&216,'e5$17� TXH� OHV� WUDYDX[� GHYURQW� VH� IDLUH� HQ� IRUDJH� GLUHFWLRQQHO� SRXU� QH� SDV�
LQWHUURPSUH�OD�FLUFXODWLRQ�HW�SUpVHUYHU�OHV�LQIUDVWUXFWXUHV�HQ�SODFH�

&216,'e5$17�TXH�FHWWH�VHUYLWXGH�VHUD�FRQVHQWLH�j�WLWUH�JUDWXLW��SOXV�OHV�IUDLV�DGPLQLVWUDWLIV�
GH���� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�FRQVHQWLU�XQH�VHUYLWXGH�G¶DTXHGXF�VXU�XQH�SDUWLH�GX�ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW�± UXH�GHV�0pOq]HV��HQ�IDYHXU�GHV�ORWV�� ��� ����
HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� GX� ORW� ��� GX� UDQJ� (VW� GX� FDQWRQ� GH� %RXUJHW�� IRQGV�
GRPLQDQW�� DSSDUWHQDQW� j� ©����������4XpEHF� LQF�ª� �3URGXFWLRQV� 5LYDUG��� ���� UXH� 3LORWH�� 6DLQW�
$PEURLVH��4XpEHF��*�3��0��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3,(55(77(� /¶(63e5$1&(� ± '(0$1'(� ,1752'8&7,9( '¶,167$1&(�

(1� $&48,6,7,21� '8� '52,7� '(� 35235,e7e� '¶81� ,00(8%/(� 3$5�

35(6&5,37,21�

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

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

&216,'e5$17� OD� GHPDQGH� LQWURGXFWLYH� G¶LQVWDQFH� HQ� DFTXLVLWLRQ� GX� GURLW� GH� SURSULpWp�
G¶XQ� LPPHXEOH�SDU�SUHVFULSWLRQ�SRXU�XQH�SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�� WHO� ORW�
D\DQW�IURQWDJH�VXU�OD�UXH�3ULFH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��FRQWLJX�DX�F{Wp�2XHVW�GH�OD�SURSULpWp�IDLVDQW�O¶REMHW�GH�OD�UHTXrWH�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� Q¶D� DXFXQH� SUpWHQWLRQ� VXU� OH� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� QH� V¶RSSRVH� SDV� j� OD� GHPDQGH� LQWURGXFWLYH� G¶LQVWDQFH� HQ�
DFTXLVLWLRQ�GX�GURLW�GH�SURSULpWp�G¶XQ�LPPHXEOH�SDU�SUHVFULSWLRQ��SRXU�XQH�SDUWLH�ORW�� ��������GX�
FDGDVWUH� GX� 4XpEHF�� VRXPLVH� SDU� 0H� 1DWKDOLH� 'XEp�� QRWDLUH� PDQGDWp� j� FHW� HIIHW�� DX� QRP� GH�
0DGDPH 3LHUUHWWH�/¶(VSpUDQFH��������UXH�GHV�5RLWHOHWV��DSSDUWHPHQW������6DJXHQD\��&KLFRXWLPL���
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�

���� 120,1$7,21�'(6�5(35e6(17$176�'(6�&20,7e6 (7�&200,66,216�±

&20,7e6� (7� &200,66,21� ± ,17(51(6� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&(���������

96�&(���������

48(� OD�9LOOH GH�6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(���������HQ�HIIHFWXDQW� DX� VHLQ�GHV�
FRPLWpV�HW�FRPPLVVLRQV�FL�DSUqV�pQXPpUpV��OHV�FKDQJHPHQWV�VXLYDQWV �

� &RPLWp�GH�UHWUDLWH�GHV�HPSOR\pV�GH�OD�9LOOH�GH�6DJXHQD\ �
5HPSODFHU�0��$QGUp�%DUUHWWH�SDU�0��6HUJH�5HLG��HW�FH� SRXU�XQ�PDQGDW�GH���DQV�

� &RQVHLO�GX�WUpVRU��GH�YpULILFDWLRQ�HW�GHV�UHVVRXUFHV�KXPDLQHV �&57+� �
5HWLUHU�0��-HDQ�*X\�%HUJHURQ
5HPSODFHU�0��$QGUp�%DUUHWWH�SDU�0��6HUJH�5HLG�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� ���������� 48e%(&� ,1&�� �/(6� 'e9(/233(0(176� &(175(� 9,//(�
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

-2148,Ê5(��$&48,6,7,21�'(�7(55$,1�

96�&(���������

&216,'e5$17� OHV� WUDYDX[� GH� SURORQJHPHQW� GH� OD� UXH� 6LU�:LOIULG�/DXULHU� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17� TX¶LO� HVW� UHTXLV� G¶DFTXpULU� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�� G¶XQH� VXSHUILFLH�G¶HQYLURQ�������Pð�RX�� ����� SLð�� DSSDUWHQDQW� j� ©����������4XpEHF�
LQF�ª �/HV�GpYHORSSHPHQWV�FHQWUH�YLOOH�-RQTXLqUH��

&216,'e5$17�TX¶LO�HVW�pJDOHPHQW�UHTXLV�G¶REWHQLU�XQH�VHUYLWXGH�G¶DTXHGXF�HW�G¶pJRXW�VXU�
OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�DILQ�GH�UpDOLVHU�OH�ERXFODJH�GHV�LQIUDVWUXFWXUHV�YLD�OD�UXH�
6DLQW�)pOL[�

&216,'e5$17�TXH�OD�YDOHXU�GH�OD�SDUWLH�GH�WHUUDLQ�D�pWp�GpWHUPLQpH HQ�IRQFWLRQ�G¶XQ�WDX[�
XQLWDLUH�GH����� ��SLð�

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

&216,'e5$17�TXH�O¶DFTXpUHXU�HVW�G¶DFFRUG�DYHF�OH�SULQFLSH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLqUH� GH� ©���������� 4XpEHF� LQF�ª� �/HV� GpYHORSSHPHQWV�
FHQWUH�YLOOH� -RQTXLqUH��� ������ UXH� &ROEHUW�� -RQTXLqUH�� 4XpEHF�� *�;� �(��� XQH� SDUWLH� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�� ����� Pð�RX�� ������SLð�DX�WDX[�XQLWDLUH�
GH����� ��SLð��VRLW�XQ�PRQWDQW�GH�� ������ � SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OD�FRPSDJQLH�©����������4XpEHF�LQF�ª�FqGH��j�WLWUH�JUDWXLW��XQH�VHUYLWXGH�SRXU�DTXHGXF�
HW�pJRXW�VXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�HQ IDYHXU�GH�OD�9LOOH�GH�6DJXHQD\�

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH�� *LUDUG�� 7UHPEOD\�� *LOEHUW�� �0�� 3LHUUH� *LUDUG���
DUSHQWHXUV�JpRPqWUHV HW 0H�-HDQ�3LHUUH�&ROODUG��QRWDLUH�SRXU�DJLU�DX�GRVVLHU�

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &+$86685(6�3285�(03/2<e6�081,&,3$8;�± $33(/�'¶2))5(6������

����

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp��HQ�MXLQ�
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

������ GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU �� O
DFTXLVLWLRQ� GH� FKDXVVXUHV�ERWWHV� GH�
VpFXULWp��GH�FRXYUH�FKDXVVXUHV�HW�GH�ERWWHV�GH�FDRXWFKRXF�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����MXLQ�������DX[�PrPHV�FRQGLWLRQV��HW�OHV�SUL[�
DMXVWpV�HQ�IRQFWLRQ�GH�O¶LQGLFH�GHV�SUL[�j�OD�FRQVRPPDWLRQ�GX�4XpEHF��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� ��� MXLQ� ����� DX�
PRQWDQW�DMXVWp�GH�O¶,3&�GX�4XpEHF�DX����PDL������ORUVTX¶LO�VHUD�FRQQX �

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

/&5�9Ç7(0(176�(7�
&+$86685(6

�
&KDXVVXUHV�SRXU�HPSOR\pV�

PXQLFLSDX[
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± ,167$//$7,21� '(�

3217216� )/277$176� $77e18$7(856� '(� 9$*8(6� ± 48$,� '(�

%$*279,//(��$5521',66(0(17�'(�/$�%$,(��$33(/�'¶2))5(6������

����

96�&(���������

&216,'e5$17�TXH�OHV�WUDYDX[�VRQW�UpDOLVpV�GDQV�OH�FDGUH�GX�SURJUDPPH�DLGH�j�OD�VWUDWpJLH�
GHV�FURLVLqUHV��3$6&��

&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� SRXU� OD� FRQFHSWLRQ� GH� SRQWRQV� IORWWDQWV��
DWWpQXDWHXUV�GH�YDJXHV�DX�TXDL�GH�%DJRWYLOOH�GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV������
����HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

125'$�67(/2�,1&���1(4 �������������

�����F{WH�6DODEHUU\��&KLFRXWLPL��4XpEHF��*�+��.�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

1RUGD�6WHOR�LQF� �
,QVWDOODWLRQ�GH�SRQWRQV�IORWWDQWV�
DWWpQXDWHXUV�GH�YDJXHV�DX�TXDL�GH�

%DJRWYLOOH���$UURQGLVVHPHQW�GH /D�%DLH
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� � 75$9$8;� '¶$5%25,&8/785(� ±

$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�
O
H[pFXWLRQ�GH�WUDYDX[�G
DUERULFXOWXUH�FRPSUHQDQW�QRWDPPHQW�O
DEDWWDJH��O
HVVRXFKDJH�HW�OD�UHPLVH�
HQ� FRQGLWLRQ� GHV� WHUUDLQV� VXLWH� DX[� WUDYDX[�� /HV� WUDYDX[� FRPSUHQQHQW� DXVVL� OH� WUDQVSRUW� HW� OH�
GpFKLTXHWDJH�GHV� UHEXWV�HW� WRXWHV� OHV�IRXUQLWXUHV�QpFHVVDLUHV�� ,O�V
DJLW�PDMRULWDLUHPHQW�G
RUPHV�HW�
GH�VDXOHV�VLWXpV�GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH���DSSHO�G¶RIIUHV����������HVWLPp�GH���� ����
���WD[HV�LQFOXVHV��

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

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

6(59,&(�'¶$5%5(6�6$*8(1$<��1(4 �������������

������ERXO��GX�5R\DXPH��&�3��������'DYLV��-RQTXLqUH��4XpEHF��*�6��&�
��� ��������

'$1,(/�%e/$1*(5��$5%25,&8/7(85�,1&���1(4 �������������

�����FKHPLQ�GHV�)DXFRQV��6WRQHKDP��4XpEHF��*�&��7�
��� ��������
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

��������&$1$'$�,1&���1(4 �������������

������H 5XH��6W�*HRUJHV��4XpEHF��*�<��.�
��� ��������

3/$17$*2�,1&���1(4 �������������

������ERXO��7DOERW��&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(59,&(�'¶$5%5(6�
6$*8(1$<

��HW��
7UDYDX[�G¶DUERULFXOWXUH�SRXU�OH�
6HUYLFH�GHV�WUDYDX[�SXEOLFV

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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�

���� 5e)(&7,21� &203/Ê7(� '(6� 58(6� %850$�� '8%26(� (7� 67(�

&$7+(5,1(� �$5521',66(0(17� '(� -2148,Ê5(�� $33(/� '¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH�OHV�WUDYDX[�VRQW�UpDOLVpV�GDQV�OH�FDGUH�GX�SURJUDPPH�)RQGV�SRXU�O¶HDX�
SRWDEOH�HW�OH�WUDLWHPHQW�GHV�HDX[�XVpHV��)(37(8��

&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�GDQV� OH�
FDGUH�GX�SURJUDPPH�)RQGV�SRXU�O¶HDX�SRWDEOH�HW� OH�WUDLWHPHQW�GHV�HDX[�XVpHV��)(37(8���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 �

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

/(6�(;&$9$7,216�*��/$528&+(�,1&���1(4 �������������

�����UXH�GHV�%UX\qUHV��$OPD��4XpEHF��*�(��-�
� ��� ��������

7(55$66(0(17�-2&(/<1�)257,1��1(4 �������������

������UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��9�
� ��� ��������

(;&$9$7,21�5�	�5�,1&���1(4 �������������

������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL �4XpEHF��*�+��%�
� ��� ��������

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

� ��� ��������

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

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

(;&$9$7,21�'(�&+,&287,0,�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW�� FRQGLWLRQQHOOHPHQW� j� O¶HQWUpH� HQ� YLJXHXU� GX�
UqJOHPHQW�G¶HPSUXQW�96�5����������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���
5pIHFWLRQ�FRPSOqWH�GHV�UXHV�

%XUPD��'XERVH�HW�6WH�
&DWKHULQH���$UU��GH�-RQTXLqUH

� ��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

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

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� XQ� SURMHW� j� rWUH� FUpp� ORUV� GH� O¶HQWUpH� HQ�
YLJXHXU�GX�UqJOHPHQW�G¶HPSUXQW�96�5���������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(6�75$9$8;� 38%/,&6�-2148,Ê5(��*$5$*(�081,&,3$/��±

-2851e(�© 3257(6�289(57(6 ª�
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�FRQVWUXLW�XQ�QRXYHDX�EkWLPHQW�SRXU�OH�6HUYLFH�
GHV�WUDYDX[�SXEOLFV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH ��

&216,'e5$17�TX¶LO�\�D�XQ�LQWpUrW�DXWDQW�GX�F{Wp�GH�OD�SRSXODWLRQ�TXH�GHV�HPSOR\pV�DILQ�GH�
SRXYRLU�YLVLWHU�OHV�OLHX[ ��

&216,'e5$17�TXH�O¶DFWLYLWp�FDGUH�WUqV�ELHQ�GDQV�OD�QRXYHOOH�PLVVLRQ�HW�YLVLRQ GX�6HUYLFH�
GHV�WUDYDX[�SXEOLFV��VRLW�G¶rWUH�SOXV�SURFKH�GH�OD�SRSXODWLRQ�HW�GH�VHV�HPSOR\pV�

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� j� RUJDQLVHU� XQH� MRXUQpH�
© SRUWHV�RXYHUWHV ª�j�OD SRSXODWLRQ�SRXU�OH ��MXLQ������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 05&�'8�)-25'�'8�6$*8(1$<�± &2//(&7(�6e/(&7,9(�(7�*(67,21�

'(6�'e&+(76������± )$&785$7,21�

96�&(���������

&216,'e5$17� TXH� O¶HQWHQWH� GH� OD� FROOHFWH� VpOHFWLYH� HVW� SUpVHQWHPHQW� HQ� FRXUV� GH�
QpJRFLDWLRQ ��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\��DX[�WHUPHV�GH�FHWWH�HQWHQWH��pWDEOLW�DQQXHOOHPHQW�
ORUV�GH�OD�SUpSDUDWLRQ�GH�VRQ�EXGJHW�OD�FRQWULEXWLRQ�GH�FKDFXQH�GHV�PXQLFLSDOLWpV�VLJQDWDLUHV��

&216,'e5$17 TXH� OD�05&�D�PDLQWHQDQW� OHV� FRPSpWHQFHV�PXQLFLSDOHV� DILQ�GH�SDUOHU� DX�
QRP�GHV�PXQLFLSDOLWpV�PHPEUHV�GHV�GHX[�HQWHQWHV���

&216,'e5$17�TXH�GHV�QRXYHOOHV�PpWKRGHV�GH�IDFWXUDWLRQ�RQW�pWp�FRQYHQXHV�HQWUH�OD�05&�
GX�)MRUG�HW�OD�9LOOH�GH�6DJXHQD\��UpVROXWLRQ�05& ��&���������

&216,'e5$17� TXH� OHV� QRXYHOOHV� PpWKRGHV� GH� FDOFXO� SUpYRLHQW� XQ� DMXVWHPHQW� VHORQ� OHV�
FR�WV�UpHOV HQ�ILQ�G¶DQQpH �

&216,'e5$17�TXH�OH�6HUYLFH�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶HQYLURQQHPHQW�D�SURFpGp�
j�O¶DQDO\VH�GHV�FR�WV�SUpYXV�SRXU�O¶DQQpH������HQ�UHJDUG�GH�OD�JHVWLRQ�GHV�GpFKHWV�HW�GH�OD�FROOHFWH�
VpOHFWLYH���

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD�9LOOH� GH�6DJXHQD\�GHPDQGH� DX�6HUYLFH� GH� OD� WUpVRUHULH� GH� WUDQVPHWWUH� GHV� DYLV� GH�
IDFWXUDWLRQ�SRXU�OD�TXRWH�SDUW�GH�OD�JHVWLRQ�GHV�GpFKHWV�HW�GH�OD FROOHFWH�VpOHFWLYH������j�OD�05&�
GX�)MRUG�GX�6DJXHQD\�DILQ�TX¶HOOH�SXLVVH�HIIHFWXHU� OH�SDLHPHQW� WRWDO�GHV�TXRWHV�SDUWV�VXU�TXDWUH�
YHUVHPHQWV�FRPPH�VXLW �
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

*HVWLRQ�GHV�GpFKHWV�
�FRPSWH�������

&ROOHFWH�VpOHFWLYH�
�FRPSWH�������

9HUVHPHQW� �� �������� ��� ��������

7RWDO�DQQXHO�EXGJpWDLUH�
���� �� �������� ��� ���������

48(�OD�FRQWULEXWLRQ�GH�FKDTXH�PXQLFLSDOLWp�VRLW�pWDEOLH�GLUHFWHPHQW�SDU�OD�05&�GX�)MRUG�GX�
6DJXHQD\ ��

48¶81(� FRSLH� FRQIRUPH� GH� OD� SUpVHQWH� UpVROXWLRQ� VRLW� WUDQVPLVH� j� OD�05&� GX� )MRUG�GX�
6DJXHQD\��DFFRPSDJQpH�GX�WDEOHDX�VRPPDLUH�FL�MRLQW�GpWDLOODQW�O¶pWDEOLVVHPHQW�GH�OD�WDULILFDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� $5e1$� -($1�&/$8'(�75(0%/$<� �$5521',66(0(17�'(�/$�%$,(�� ±

5e)(&7,21� '(� /$� 685)$&(� '(� -(8;� (7� '(� /$� 5e)5,*e5$7,21� ±

$33(/�'¶2))5(6 ���������

96�&(���������

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

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
UpIHFWLRQ� GH� OD� VXUIDFH� GH� MHX[�� GHV� EDQGHV� HW� GHV� EDLHV� YLWUpHV� HW� O
LQVWDOODWLRQ� G
XQ� QRXYHDX�
V\VWqPH�GH�UpIULJpUDWLRQ�GH�O
DUpQD�-HDQ�&ODXGH�7UHPEOD\���GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��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 �

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

�����UXH�G¶$OPD��&KLFRXWLPL��4XpEHF��*�+��(�
� ��� ��������

/(6�(175(35(1(856�/$32,17(�	�*$*121�/7e(��1(4 �������������

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�
� ��� ��������

&216758&7,216�81,%(&�,1&���1(4 �������������

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

$0(&�&216758&7,21�,1&���1(4 �������������
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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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

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

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

/(6�&216758&7,216�7(&+1,352��������,1&���1(4 �������������

������UXH�GX�7UDQVSRUW��-RQTXLqUH��4XpEHF��*�;��%�
� ��� ��������

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

�����5RXWH������&�3��������6W�%HQRvW�/DEUH��4XpEHF��*�0��3�
� ��� ��������

3$8/�3('1($8/7�,1&���1(4 �������������
������ERXO��6W�3DXO��&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�'(�
&216758&7,21�*,*$5,�

,1&�
��j��

5pIHFWLRQ�GH�OD�VXUIDFH�GH�MHX[�
HW�GH�OD�UpIULJpUDWLRQ�± $UpQD�
-HDQ�&ODXGH�7UHPEOD\�����$UU��

GH�/D�%DLH

� ��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

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�

���� )$&785$7,21�'(6� 6(37� ����081,&,3$/,7e6�'(� /$�05&�'8� )-25'�

'8�6$*8(1$<�±*(67,21�'(6�'e&+(76������

96�&(���������

&216,'e5$17�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�����GX�SURWRFROH�G¶HQWHQWH�VLJQp�HQWUH�OH�FRPLWp�
GH�WUDQVLWLRQ�HW�OD�05&�GX�)MRUG�GX�6DJXHQD\�j�O¶HIIHW�TXH�O¶HQVHPEOH�GHV�GpSHQVHV�DVVXPpHV�SDU�
OD� 9LOOH� GH� 6DJXHQD\�� DX[� WHUPHV� GH� FHWWH� HQWHQWH�� VRQW� DFTXLWWpHV� j� PrPH� OH� SURGXLW� GH� OD�
FRQWULEXWLRQ�GHV�FRUSRUDWLRQV�PXQLFLSDOHV�pWDEOL�FRQIRUPpPHQW�DX[�DUWLFOHV��� ��HW���GH�O¶HQWHQWH�
LQWHUPXQLFLSDOH�GX��HU RFWREUH������HW�SDU�OH�SURGXLW�GH�VHUYLFHV�UHQGXV�j�G¶DXWUHV�XWLOLVDWHXUV��
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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������PDL�����

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\��DX[�WHUPHV�GH�FHWWH�HQWHQWH��pWDEOLW�DQQXHOOHPHQW�
ORUV�GH�OD�SUpSDUDWLRQ�GH�VRQ�EXGJHW�OD�FRQWULEXWLRQ�GH�FKDFXQH�GHV�PXQLFLSDOLWpV�VLJQDWDLUHV���

&216,'e5$17�TXH� OD�05&�D�PDLQWHQDQW� OHV� FRPSpWHQFHV�PXQLFLSDOHV� DILQ�GH�SDUOHU� DX�
QRP�GHV�PXQLFLSDOLWpV�PHPEUHV�GHV�GHX[�HQWHQWHV���

&216,'e5$17�TX¶XQH�QRXYHOOH�PpWKRGH�GH�IDFWXUDWLRQ�D�pWp�FRQYHQXH�HQWUH OD�05&�GX�
)MRUG�GX�6DJXHQD\�HW�GH�OD�9LOOH�GH�6DJXHQD\��UpVROXWLRQ�05& ��&���������

&216,'e5$17� TXH� OHV� QRXYHOOHV� PpWKRGHV� GH� FDOFXO� SUpYRLHQW� XQ� DMXVWHPHQW� VHORQ� OHV�
FR�WV�UpHOV�HQ�ILQ�G¶DQQpH �

&216,'e5$17�TXH�OH�6HUYLFH�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH O¶HQYLURQQHPHQW�D�SURFpGp�
j�O¶DQDO\VH�GHV�FR�WV�EXGJpWDLUHV SUpYXV�SRXU�O¶DQQpH������HQ�UHJDUG�GH�OD�JHVWLRQ�GHV�GpFKHWV���

&216,'e5$17�OD�UHFRPPDQGDWLRQ�j�O¶HIIHW�TXH�OD�FRQWULEXWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�VRLW�
IL[pH�j����������WRQQH�PpWULTXH�HW�FHOOH�GHV�DXWUHV�PXQLFLSDOLWpV�DX�PrPH�PRQWDQW��PDMRUp�GH����
j� WLWUH� GH� IUDLV� G¶DGPLQLVWUDWLRQ� SRXU� OD� 9LOOH� GH� 6DJXHQD\�� WRWDOLVDQW� DLQVL� OD� VRPPH� GH�
����� ��WRQQH�PpWULTXH��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� DGRSWH� OD� WDULILFDWLRQ� GH� ����� ��WRQQH�PpWULTXH� SRXU� O¶HQWHQWH�
LQWHUPXQLFLSDOH�VXU�OD�JHVWLRQ�GHV�GpFKHWV������HW�TX¶HOOH�GHPDQGH�DX�6HUYLFH�GH�OD�WUpVRUHULH�GH�
WUDQVPHWWUH�XQ�DYLV�GH�IDFWXUDWLRQ�PHQVXHOOH�SRXU�OD�TXRWH�SDUW�GH�OD�JHVWLRQ�GHV�GpFKHWV������j�OD�
05&�GX�)MRUG�GX�6DJXHQD\ ��

0XQLFLSDOLWpV�± 7DULILFDWLRQ�EXGJpWDLUH
SRXU�����

/DURXFKH ����������WRQQH�PpWULTXH
6DLQW�)XOJHQFH ����������WRQQH�PpWULTXH
6DLQW�+RQRUp ����������WRQQH�PpWULTXH
6DLQW�'DYLG�GH�)DODUGHDX ����������WRQQH�PpWULTXH
6DLQW�$PEURLVH ����������WRQQH�PpWULTXH
6DLQW�&KDUOHV�GH�%RXUJHW ����������WRQQH�PpWULTXH
%pJLQ ����������WRQQH�PpWULTXH

48¶81(� FRSLH� FRQIRUPH� GH� OD� SUpVHQWH� UpVROXWLRQ� VRLW� WUDQVPLVH� j� OD�05&� GX� )MRUG�GX�
6DJXHQD\��DFFRPSDJQpH�GX�WDEOHDX�VRPPDLUH�FL�MRLQW�GpWDLOODQW�O¶pWDEOLVVHPHQW�GH�OD�WDULILFDWLRQ ��

48( WRXW�VXUSOXV�JpQpUp�SDU�FHWWH�FRQWULEXWLRQ�ILQDQFLqUH�VRLW�UHGLVWULEXp�SURSRUWLRQQHOOHPHQW�
SRXU�O¶DQQpH������DX[�PXQLFLSDOLWpV�FRQFHUQpHV ��

(7�48(�OHV�UHYHQXV�DLQVL�JpQpUpV�VRLHQW�LPSXWpV�DX�FRPSWH�EXGJpWDLUH�©5HYHQXV ª���������
������������������������

$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������PDL�����

���� 352'8,76�3e752/,(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� OD�
IRXUQLWXUH� HW� OD� OLYUDLVRQ� GH� SURGXLWV� SpWUROLHUV� WHOV� TXH� O¶HVVHQFH� VDQV� SORPE� RUGLQDLUH�� OH�
FDUEXUDQW�GLHVHO�FODLU�j�WUqV�IDLEOH�WHQHXU�HQ�VRXIUH������HW�����7)76��OH�FDUEXUDQW�GLHVHO�FRORUp�����
HW� ����%6�HW� OH�PD]RXW� OpJHU�����FRORUp�SRXU�XQH�SpULRGH�GH����PRLV� �DSSHO�G¶RIIUHV�����������
SRXU� OD� 9LOOH� GH� 6DJXHQD\� DLQVL� TXH� OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� �676�� HVWLPp� j� GHV�
EHVRLQV�GH�� ��� ����OLWUHV��� ��� �������SRXU�OD�9LOOH�GH�6DJXHQD\�HW�GH�� ��� ����OLWUHV�SRXU�OD�
676�

&216,'e5$17�TXH�OD�676�SURFpGHUD�j�O¶DGMXGLFDWLRQ�GH�VD�SDUWLH�GH�FRQWUDW�

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

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

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV�SRXU�OD�SDUWLH�GH�OD�
9LOOH�GH�6DJXHQD\ �

1875,125�&223e5$7,9(��1(4 �������������

�����UXH�0HODQoRQ��6W�%UXQR��4XpEHF��*�:��/�
� ��� ��������

&+$8))$*(�3��*266(/,1 ,1&���7+(5026+(//���1(4 �������������

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(�
� ��� ��������

/(6�3e752/(6�5�/��,1&���1(4 �������������

�����UXH�5DFLQH�(VW��&KLFRXWLPL��4XpEHF��*�+��7�
� ��� ��������

&67�&$1$'$�&2�8/75$0$5��1(4 �������������

������UXH�6W�'HQLV��EXUHDX������0RQWUpDO��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$17�
727$/

1875,125�
&223e5$7,9(

� 352'8,76�3e752/,(56 � ��� ��������

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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&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

$GRSWpH�j�O
XQDQLPLWp�

���� %28e(6�'¶$0$55$*(�± %$,(�e7(51,7e�� $338,�

96�&(���������

&216,'e5$17�TXH�QRWUH�PXQLFLSDOLWp�HVW�VXU�OH�WHUULWRLUH�GH�OD�05&�GX�)MRUG�GX�6DJXHQD\�
HW�GRQQH�GLUHFWHPHQW�VXU�OH�6DJXHQD\�

&216,'e5$17� XQ� FRPLWp� UHJURXSDQW� WRXWHV� OHV�PDULQDV� D� pWp�PLV� VXU� SLHG� DILQ� GH� IDLUH�
FKHPLQHU�HIILFDFHPHQW�OH�SURMHW�G¶LQVWDOODWLRQ�GH�ERXpHV�G¶DPDUUDJH�j�%DLH�±eWHUQLWp�

&216,'5e$17� TXH� FH� FRPLWp� SRUWH� XQ� SURMHW� G¶DWWUDFWLRQ� HW� GH� UpWHQWLRQ� GX� WRXULVPH�
QDXWLTXH�GH�WRXW�OH�4XpEHF�SRXU�UHYLWDOLVHU�OHV�PDULQDV�HW�OHV�PXQLFLSDOLWpV�HW�FRPPHUFHV TXL�OHV�
HQWRXUHQW�HQ�SOXV�GH�UpSRQGUH�j�OD�GHPDQGH�GH�OD�FOLHQWqOH�DFWXHOOH�

&216,'e5$17� TXH� OH� 6DJXHQD\� SRVVqGH� OH� IMRUG� OH� SOXV� DFFHVVLEOH� HW� O¶XQ� GHV� SOXV�
PpULGLRQDX[�GH�O¶$PpULTXH�GX�1RUG�HW�TXH�GDQV�FH�IMRUG�VH�UHWURXYH�XQ�GHV�SOXV�EHDX[�VLWHV�VRLW�
%DLH�eWHUQLWp�

&216,'e5$17�OHV�SRVVLELOLWpV�GH�MHWHU�O¶DQFUH�VXU�OH�6DJXHQD\�VRQW�UDUHV�j�FDXVH�GH�VD�WUqV�
JUDQGH�SURIRQGHXU�

&216,'e5$17� O¶DFKDODQGDJH� VXU� OH� 6DJXHQD\� H[LJH� SOXV� GH� VHUYLFHV� VXU� O¶HDX� HW� SOXV�
SDUWLFXOLqUHPHQW�j�%DLH�eWHUQLWp�HQ�UDLVRQ�GH VD�VLWXDWLRQ�VWUDWpJLTXH�SRXU�XQ�UHIXJH�VpFXULWDLUH�HQ�
FDV��HQWUH�DXWUHV��GH�PDXYDLV�WHPSV�

&216,'e5$17�TX¶LO�\�D�GpMj�HX�SOXV�GH�YLQJW������ERXpHV�G¶DPDUUDJH�j�FHW�HQGURLW�HW�TXH�
FH�QRPEUH�D�GpFUX�SRXU�VH�VROGHU�j�VHXOHPHQW�GHX[�����HQ������

&216,'e5$17�TXH�OHV�XWLOLVDWHXUV�DFWXHOV�GHPDQGHQW�SOXV�GH�ERXpHV�G¶DPDUUDJH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� DSSXLH� OH� FRPLWp�$FWLRQ�7RXULVPH�1DXWLTXH� GX�)MRUG� GDQV� VRQ�
SURMHW�G¶LQVWDOODWLRQ�GH�ERXpHV�G¶DPDUUDJH�VXU�OH�6DJXHQD\��j�%DLH�eWHUQLWp�

$GRSWpH�j�O
XQDQLPLWp�

���� 7(55$,1�'(�62&&(5�± &2175$7�'(�/2&$7,21�

96�&(���������

&216,'e5$17�OH�FRQWUDW�GH� ORFDWLRQ� LQWHUYHQX�� OH����DYULO�������QRWDPPHQW�HQWUH������
�����4XpEHF�LQF��HW�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� OHV� GLVSRVLWLRQV� GXGLW� FRQWUDW� HW� SDUWLFXOLqUHPHQW� O¶DUWLFOH� ���� GH� FHWWH�
FRQYHQWLRQ�UHODWLYHPHQW�j�O¶REOLJDWLRQ�GH�GpOLYUDQFH�GX�SURPRWHXU�



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0��&DUO�+RYLQJWRQ��DUFKLWHFWH�DILQ�TXH�FHOXL�FL�FRQILUPH�
j� 6DJXHQD\� O¶pWDW� G¶DYDQFHPHQW� GHV� WUDYDX[� GHYDQW� SHUPHWWUH� DX� SURPRWHXU� GH� UHVSHFWHU� OHV�
HQJDJHPHQWV� VRXVFULWV� ORUV� GH� OD� VLJQDWXUH� GH� OD� FRQYHQWLRQ� GH� ORFDWLRQ� HQ� DYULO� ����� HW�
SDUWLFXOLqUHPHQW�O¶REOLJDWLRQ�GH�GpOLYUDQFH�SUpYXH�j�O¶DUWLFOH�����GH�ODGLWH�FRQYHQWLRQ��

48(� GDQV� O¶pYHQWXDOLWp� R� FHW� DUFKLWHFWH� FRQILUPHUDLW� j� OD� 9LOOH� GH� 6DJXHQD\� TXH� OH�
SURPRWHXU�QH�VHUD�SDV�HQ�PHVXUH�GH�UHVSHFWHU�VRQ�REOLJDWLRQ�GH�GpOLYUDQFH�GDQV�OH�GpODL�SUHVFULW��
XQ� DYLV� GH� UpVLOLDWLRQ� GX� FRQWUDW� GH� ORFDWLRQ� OXL� VRLW� WUDQVPLV�� SDU� OH� FRQWHQWLHX[�� VHORQ� OHV�
SUHVFULSWLRQV�GH�O¶DUWLFOH�����GXGLW�FRQWUDW�

48(�OHV�KRQRUDLUHV�SURIHVVLRQQHOV�VRLHQW�SULV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������

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

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(�$8;�25*$1,60(6

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

96�&(���������
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$vQpV�HW�OHV�DvQpHV�GH�-RQTXLqUH�LQF��
�/HV�
�����5XH�GHV�3HQVpHV
-RQTXLqUH��4&��*�6��7�

������ ;

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

���

$OOLDQFH�IRUrW�ERUpDOH
����%RXO��6W�0LFKHO
'ROEHDX�0LVWDVVLQL��4&��*�/��1�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
DFWLYLWp��GH�
OD��*UDQGH�PDUFKH�
IRUHVWLqUH�

���

$VVRFLDWLRQ�SRXU�OH�GpYHORSSHPHQW�GH�
OD�SHUVRQQH�KDQGLFDSpH�LQWHOOHFWXHOOH�GX�
6DJXHQD\��$�'�+�,�6��
����5XH�GX�&pQDFOH
&KLFRXWLPL��4&��*�+��-�

������� ;

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

'DWH�GH�SXEOLFDWLRQ������PDL�����
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&DGHWV�GH�O
DLU�(VFDGURQ�����GH�
-RQTXLqUH
�����6XLWH�����%RXOHYDUG�6DLQW�
)UDQoRLV
-RQTXLqUH��4&��*�;��:�

������ ;

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

���

&HQWUH�G
HPSOR\DELOLWp�GH�/D�%DLH�
�&�(�%��
����%RXOHYDUG�GH�OD�*UDQGH�%DLH
/D�%DLH��4&��*�%��.�

������� ;

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

���

&HQWUH�0XOWLVSRUW�GH�/D�%DLH
����5XH�$LPp�*UDYHO
&�3���
/D�%DLH��4&��*�%��0�

����� ;

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

���

&OXE�/LRQV�GH�&KLFRXWLPL
&�3������
&KLFRXWLPL��4&��*�+��%� ����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
DFWLYLWp�
GpJXVWDWLRQ�GH�*URV�FUDEHV��
���PDL������

���

&OXE�5RWDU\�GH�OD�5LYH�1RUG�GX�
6DJXHQD\
����5XH�-XVWLQH
&DQWRQ�7UHPEOD\��4&��*�+��$�

����� ;

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

���

&RUSRUDWLRQ�SDUWHQDLUHV�&HQWUH�9LOOH�
-RQTXLqUH
�����5XH�6DLQW�'RPLQLTXH
&�3������
-RQTXLqUH��4&��*�;��:�

������ ;

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

���

'HXLO���
����/RFDO�����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��7�

������� ;

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

���

eFROH�QDWLRQDOH�G
DSSUHQWLVVDJH�SDU�OD�
PDULRQQHWWH��(1$0�
����5XH�%RLO\
&KLFRXWLPL��4&��*�-��<�

������� ;

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

���

(Q�DR�W�RQ�IrWH�/DWHUULqUH
�����5XH�1RWUH�'DPH
/DWHUULqUH��4&��*�1��3�

������ ;

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

���

([SRVLWLRQ�DJULFROH�GH &KLFRXWLPL����
%RXOHYDUG�GH�O
8QLYHUVLWp&�3��
����&KLFRXWLPL��4&��*�+��%� ����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�2XYHUWXUH�RIILFLHOOH�([SR�
DJULFROH�������FRFNWDLO��
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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������PDL�����
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���

)HVWLYDO�GH�OD�%HUQDFKH
����GX�6DJXHQD\
6W�)XOJHQFH��4&��*�9��6�

����� ;

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

���

)HVWLYDO�GHV�PXVLTXHV�GH�FUpDWLRQ�GX�
6DJXHQD\�/DF�6DLQW�-HDQ�LQF�
�����5XH�GH�OD�)DEULTXH
-RQTXLqUH��4&��*�;��1�

����� ;

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

���

)RQGDWLRQ�)UDQoRLVH�6LPDUG
��������5XH�5DFLQH
&KLFRXWLPL��4&��*�+��9�

����� ;

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

���

)RQGDWLRQ�SRXU�O
HQIDQFH�HW�OD�MHXQHVVH�
GX�6DJXHQD\�/DF�6W�-HDQ
�����5XH�%pJLQ
&KLFRXWLPL��4&��*�+��3�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
DFWLYLWp�OD�
&RXUVH�SRXU�O
HQIDQFH�HW�OD�
MHXQHVVH����PDL������

���

/D�PDLVRQ�1RWUH�'DPH�GX�6DJXHQD\�
�����5XH�1RWUH�'DPH
&KLFRXWLPL��4&��*�+��;�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
DFWLYLWp�
EpQpILFH GX����PDL�
�+RPDUG�j�YRORQWp��

���

0DLVRQ�G
DFFXHLO�SRXU�VDQV�DEUL�GH�
&KLFRXWLPL�LQF�
����5XH�/D�)RQWDLQH
&KLFRXWLPL��4&��*�+��7�

�������� ;

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

���

6RFLpWp�FDQDGLHQQH�GH�OD�VFOpURVH�HQ�
SODTXHV�� 6HFWLRQ�6DJXHQD\
����5XH�6DLQW�$UPDQG
&KLFRXWLPL��4&��*�*��6�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�0DUFKH�GH�O
(VSRLU�pGLWLRQ�
������

���

626�6WpULOLVDWLRQ
����5RXWH�9LOOHQHXYH
&DQWRQ�7UHPEOD\��4&��*�+��$�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
DFWLYLWp�
EpQpILFH�GH�O
RUJDQLVPH�

x /pJHQGH ��

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

$GRSWpH�j�O¶XQDQLPLWp�

5()86



,175$1(7

&RPLWp�H[pFXWLI�GX����DYULO ����

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

'DWH�GH�SXEOLFDWLRQ������PDL�����

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�&(���������
)RQGDWLRQ�GH�PD�YLH
�����DYH�6W�9DOOLHU�&KLFRXWLPL�
�4XpEHF���*�+��+�

96�&(���������

6RFLpWp�1DWLRQDOHV�GHV�4XpEpFRLVHV�HW�
4XpEpFRLV GX�6DJXHQD\�/DF�6DLQW�
-HDQ
�����ERXO��$XJHU�(VW��&�3�����
$OPD��4XpEHF���*�%��9�

$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������PDL�����


