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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������MXLOOHW�����

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

GX�PDLUH��OH��� PDL �����

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

$%6(17 � 0��/XF�%RLYLQ��FRQVHLOOHU�

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

DGPLQLVWUDWULFH� GX� SURJUDPPH� G¶DLGH� DX[� RUJDQLVPHV� -HDQ�<YHV�
3URYHQFKHU�� REVHUYDWHXU�� 0�� *KLVODLQ� +DUYH\�� REVHUYDWHXU�� 0��
0LFKHO� )RUWLQ�� FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV� 0� *LOEHUW� )RUWLHU��
DWWDFKp�SROLWLTXH� 0��/RXLV�&RXORPEH��GLUHFWHXU�H[pFXWLI�SUpYHQWLRQ�
pWKLTXH� �SDUWLH� GH� OD� VpDQFH�� 0�� -HDQ�)UDQoRLV� %RLYLQ�� GLUHFWHXU�
JpQpUDO�HW�0��-HDQ�&URWHDX��DVVLVWDQW�JUHIILHU�

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

�� 352&Ê6�9(5%$8;

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

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

96�&(���������

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

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

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

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

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

�� &255(6321'$1&(

��� *289(51(0(17�'8�48e%(& �

����� 5(9(18� 48e%(&� ± ',5(&7,21� *e1e5$/(� '(6�

(175(35,6(6� ± e9$6,21�),6&$/(�(7�75$9$,/�$8�12,5� ±

'(0$1'(�'(�&2//$%25$7,21�

/H����DYULO�������5HYHQX�4XpEHF�VROOLFLWH�OD�FROODERUDWLRQ�GH�OD�9LOOH�GH�
6DJXHQD\�DILQ�GH�FRQWUHU�O¶pYDVLRQ�ILVFDOH�HW�OH�WUDYDLO�DX QRLU�SDUWLFXOLqUHPHQW�GDQV�OH�GRPDLQH�
GH�OD�FRQVWUXFWLRQ�

����� 0,1,67Ê5(�'(6�75$1632576�± $0e1$*(0(17�'8�48$,�$��

± /(3$*(�3285�/(6�&52,6,Ê5(6�,17(51$7,21$/(6�¬�/$�

9,//(� '(� 6$*8(1$<� ± 9(56(0(17� ),1$/� '(� /¶$,'(�

),1$1&,Ê5(�

/H���PDL�������OH�PLQLVWqUH�GHV�7UDQVSRUWV�YHUVH�j�OD�9LOOH�GH�6DJXHQD\�OD�
VRPPH� GH� � ��� ��� �� UHSUpVHQWDQW� OH� YHUVHPHQW� ILQDO� GH� O¶DLGH� ILQDQFLqUH� DFFRUGpH� SRXU�
O¶DPpQDJHPHQW�GX�TXDL�$��± /HSDJH�SRXU�OHV�FURLVLqUHV�LQWHUQDWLRQDOHV�j�OD�9LOOH�GH�6DJXHQD\�

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

/
2&&83$7,21� '8� 7(55,72,5(� ± 25,(17$7,21�

*289(51(0(17$/(6� (1�0$7,Ê5(� '¶$0e1$*(0(17� '8�

7(55,72,5(�± 'e0$5&+(�'(�5(1289(//(0(17�

/H���PDL�������PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH� O
2FFXSDWLRQ�GX�
WHUULWRLUH�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TX¶LO�HQWUHSUHQG�GHV�GpPDUFKHV�GH�UHQRXYHOOHPHQW�GH�VHV�
RULHQWDWLRQV�JRXYHUQHPHQWDOHV�HQ�PDWLqUH�G¶DPpQDJHPHQW�GX�WHUULWRLUH�

��� *289(51(0(17�'8�&$1$'$�± &+$0%5(�'(6�&20081(6�&$1$'$�

± ���( $11,9(56$,5(�'8�&$1$'$�± )e'e5$7,21�&$1$',(11(�'(6�

081,&,3$/,7e6� ± &21*5Ê6� $118(/� (7� 6$/21� 352)(66,211(/�

�����
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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������MXLOOHW�����

/H���PDL� ������ OD�&KDPEUH� GHV�&RPPXQHV� GX� JRXYHUQHPHQW� GX�&DQDGD� LQYLWH� OD�
9LOOH�GH�6DJXHQD\�j�SDUWLFLSHU�j�VRQ�FRQJUqV�DQQXHO�HW�DX�VDORQ�SURIHVVLRQQHO������TXL�VH�WLHQGUD�
GX��HU DX���MXLQ�SURFKDLQ�VRXV�OH�WKqPH�©&UpRQV�OH�&DQDGD�GH�GHPDLQª�

��� 05&�'(�%520(�0,66,6482, ± $0(1'(0(17�'8�&2'(�081,&,3$/�

3285� 3(50(775(� /$� 3$57,&,3$7,21� $8;� 6e$1&(6�

(;75$25',1$,5(6�3$5�92,(�e/(&7521,48(�

96�&(���������

48( OD� 9LOOH� GH� 6DJXHQD\� DSSXLH OD� 05&� GH� %URPH�0LVVLVTXRL� DLQVL� TXH� OD� 9LOOH� GH�
%HGIRUG� GHPDQGDQW� DX� JRXYHUQHPHQW� GH� SURFpGHU� j� O¶DPHQGHPHQW� GX� FRGH� PXQLFLSDO� SRXU�
SHUPHWWUH�OD�SDUWLFLSDWLRQ�DX[�VpDQFHV�H[WUDRUGLQDLUHV�SDU�YRLH�pOHFWURQLTXH�

$GRSWpH�j�O
XQDQLPLWp�

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

6e$1&(6�'8����(7�'8����0$56������± 'e3Ð7�

/H� ��� DYULO� ������ OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�FRSLH�GH�VHV�SURFqV�YHUEDX[�GX����HW�GX����PDUV������

��� )21'$7,21� 58(6� 35,1&,3$/(6� ± 35,;� '¶$&&203/,66(0(17� (7�

'¶(;&(//(1&(������± $33(/�'(�&$1','$785(�

/H���PDL�������)RQGDWLRQ�5XHV�3ULQFLSDOHV�LQYLWH�OD�9LOOH�GH�6DJXHQD\�j�VRXPHWWUH�
VD�FDQGLGDWXUH�HQ�SUpYLVLRQ�GH�OD�UHPLVH�GHV�FLQT�SUL[�G¶$FFRPSOLVVHPHQW�HW�GX�SUHVWLJLHX[�SUL[�
G¶([FHOOHQFH�

��� &200,66,21�6&2/$,5(�'(6�5,9(6�'8�6$*8(1$<�± 3/$1�75,(11$/�

'(� 5e3$57,7,21� (7� '(� '(67,1$7,21� '(6� ,00(8%/(6� �����������

����������(7�����������± 'e3Ð7�

/H���PDL�������OD�&RPPLVVLRQ�VFRODLUH�GHV�5LYHV�GX�6DJXHQD\�WUDQVPHW�j�OD�9LOOH�GH�
6DJXHQD\�VRQ�SODQ�WULHQQDO�GH�UpSDUWLWLRQ�HW�GH�GHVWLQDWLRQ�GHV�LPPHXEOHV����������������������
HW�����������

��� &(175$,'(� 6$*8(1$<�/$&�6$,17�-($1� ± &$03$*1(� '(�

),1$1&(0(17������± 5(0(5&,(0(176�

/H����DYULO�������&HQWUDLGH�6DJXHQD\�/DF�6DLQW�-HDQ�UHPHUFLH�OD�9LOOH�GH�6DJXHQD\�
SRXU�VD�SDUWLFLSDWLRQ�ORUV�GH�OD�FDPSDJQH�GH�ILQDQFHPHQW������GH�O¶RUJDQLVPH�TXL�IXW�XQ�JUDQG�
VXFFqV�

��� 05&� '(� /$&�6$,17�-($1�(67� ± 5(1289(//(0(17� '(� /¶(17(17(�

'(�'e/e*$7,21�'(�/$�*(67,21�)21&,Ê5(�(7�'(�/$�*(67,21�'(�

/¶(;3/2,7$7,21� '8� 6$%/(� (7� '8� *5$9,(5� 685� /(6� 7(55(6� '8�
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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������MXLOOHW�����

'20$,1(�'(�/¶e7$7�± 5e62/87,21�'¶$338,�

/H���PDL�������OD�05&�GH�/DF�6DLQW�-HDQ�(VW�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�FRSLH�
G¶XQH�UpVROXWLRQ�G¶DSSXL�DGUHVVpH�j�OD�05&�GX�)MRUG�GX�6DJXHQD\�HQ�UHJDUG�GX�UHQRXYHOOHPHQW�
GH� O¶HQWHQWH�GH�GpOpJDWLRQ�GH� OD� JHVWLRQ� IRQFLqUH� HW� GH� OD� JHVWLRQ�G¶H[SORLWDWLRQ�GX� VDEOH� HW� GX�
JUDYLHU�VXU�OHV�WHUUHV�GX�'RPDLQH GH�O¶eWDW�

��� 5(98(� :25/'� :,17(5� &,7,(6�� $662&,$7,21� )25� 0$<(56� ±

1(:6/(77(5�

/H����DYULO�������OD�5HYXH�:RUOG�:LQWHU�&LWLHV��DVVRFLDWLRQ�IRU�PD\HUV�WUDQVPHW�j�OD�
9LOOH�GH�6DJXHQD\�VRQ�H[HPSODLUH�IpYULHU������

���� &1�&$1$',(1�1$7,21$/�± 3/$17$7,21�'¶$5%5(6�

/H ��� DYULO� ������ OH� &1�&DQDGLHQ�1DWLRQDO� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� TX¶HOOH�
UHFHYUD� XQ� GRQ� GH� �� ��� �� SRXU� SODQWHU� GHV� DUEUHV� VXU� VRQ� WHUULWRLUH� HW� DLQVL� FRQWULEXHU� DX�
UHERLVHPHQW� XUEDLQ� � HW� UpVLGHQWLHO� GH� VHFWHXUV� TXL� DXUDLHQW� pWp� WRXFKpV� SDU� XQH� FDWDVWURSKH�
QDWXUHOOH�

���� 5,2�7,172�± )(8�'(�&,5&8/$7,21�± ,167$//$7,21�32578$,5(6�±

5(75$,7�'(�'(0$1'(�'¶$338,�

/H���PDL� ������5LR�7LQWR� LQIRUPH� OD�9LOOH� GH�6DJXHQD\�TX¶HOOH� UHWLUH� VD� GHPDQGH�
G¶DSSXL� YLVDQW� O¶LQVWDOODWLRQ� G¶XQ� QRXYHDX� IHX� GH� FLUFXODWLRQ� VXU� OH� ERXOHYDUG�*UDQGH�%DLH� DX�
QLYHDX�GH�O¶HQWUpH�GH�VRQ�VLWH�G¶LQVWDOODWLRQV�SRUWXDLUHV�

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

$66(0%/e(�*e1e5$/(�$118(//(������± ,19,7$7,21�

/H� ��� DYULO� ������ 5pVHDX� TXpEpFRLV� 9LOOHV� HW� 9LOODJHV� HQ� VDQWp� LQYLWH� OD� 9LOOH� GH�
6DJXHQD\�j�SDUWLFLSHU�j�VRQ�DVVHPEOpH�JpQpUDOH�DQQXHOOH�TXL�VH�WLHQGUD�OH����PDL������j�4XpEHF�

�� $))$,5(6�*e1e5$/(6

��� &(175(�'(�6.,�0217�%e/8�± ,163(&7,21�'8�&Æ%/(�35,1&,3$/�'8�

7�%$55(� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'e/e*8(5�

96�&(���������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 6-HUWHFK� HQU�� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�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������MXLOOHW�����

5����������DILQ�GH�YpULILHU�OH�FkEOH�SULQFLSDO�GX�7�EDUUH�DX�0RQW�%pOX�

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

$GRSWpH�j�O
XQDQLPLWp�

��� )2<(5� '(6� /2,6,56� �-2148,Ê5(�� ± e78'(� 35e/,0,1$,5(� 3285�

$-287(5�'(�/$�&/,0$7,6$7,21�¬�/¶e&2/(�'(�086,48(�± 2))5(�

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

96�&(���������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�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�0DUWLQ�5R\�HW�DVVRFLpV� SDU�
OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
96�5����������DILQ�GH� UpDOLVHU�XQH�pWXGH�SUpOLPLQDLUH�SRXU�FOLPDWLVHU� OHV� ORFDX[�GH� O¶pFROH�GH�
PXVLTXH�GX�)R\HU�GHV�ORLVLUV �

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

$GRSWpH�j�O
XQDQLPLWp�

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

&285�

96�&(���������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

��� 3$5&�,1'8675,(/�'(�&+,&287,0,�3+$6(���± 352/21*(0(17�'(�/$�

58(� '(6� $&7,211$,5(6� ����� ± $&&(37$7,21� '(6� 75$9$8;� $8�

&2Ó7�(67,0e�

96�&(���������

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�DFFHSWH� OHV�FR�WV�GH� IDFWXUDWLRQ�HW�DXWRULVH� OH�SDLHPHQW�j�+\GUR�
4XpEHF�DX�PRQWDQW�GH��� ������ ���WD[HV�LQFOXVHV���IDFWXUDEOH�j�FR�WV�UpHOV�

(7�48(�OHV�IRQGV�VRLHQW�XWLOLVpV�j�PrPH�OH�UqJOHPHQW�5�������&%6�����

$GRSWpH�j�O
XQDQLPLWp�

��� &(175(� 3/(,1� $,5� %(&�6&,(� ± 9$/,'$7,21� 6758&785$/(� '(6�

,167$//$7,216� 7285,67,48(6� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�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� 1RUGD� 6WHOR� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5����������DILQ�GH�YpULILHU�OHV�VWUXFWXUHV�GHV�LQVWDOODWLRQV�WRXULVWLTXHV�VXU�OH�VLWH�GX�%HF�6FLH�

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

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

$GRSWpH�j�O
XQDQLPLWp�

��� &25325$7,21� /(6� $'2/(6&(176� (7� /$� 9,(� '(� 48$57,(5� '(�

&+,&287,0,�± 9(56(0(17�'(�/¶$,'(�),1$1&,Ê5(�3285������

96�&(���������

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�SURFpGHU�DX�YHUVHPHQW�GH�OD�VXEYHQWLRQ������GH�OD�FRUSRUDWLRQ�OHV�$GROHVFHQWV�
HW�OD�9LH�GH�4XDUWLHU�GH�&KLFRXWLPL�

&216,'e5$17�TXH� OD� FRUSRUDWLRQ� OHV�$GROHVFHQWV� HW� OD�9LH� GH�4XDUWLHU GH�&KLFRXWLPL
WUDYDLOOH�DFWLYHPHQW�j�OD�YLH�GH�TXDUWLHU�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��HQ�FROODERUDQW�DYHF�
OHV�FRPLWpV�GH� ORLVLUV�HQ� LQWHUYHQDQW�j� OD� UpVROXWLRQ�GH�SUREOqPHV�DXSUqV�GHV�DGROHVFHQWV�HW�HQ�
SDUWLFLSDQW�DX[�UHQFRQWUHV GH�FRQFHUWDWLRQ�VROOLFLWpHV�SDU�OH�PLOLHX�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�SURFpGHU�DX�SDLHPHQW�GH� OD�VXEYHQWLRQ�DQQXHOOH�GH��� ��� ���SRXU�������j� OD�
FRUSRUDWLRQ OHV�$GROHVFHQWV�HW�OD�9LH�GH�4XDUWLHU�GH�&KLFRXWLPL�

48(�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�������������� �$2�����������

(7�48(�OD�VXEYHQWLRQ�VRLW�YHUVpH�VHORQ�OHV�PRGDOLWpV�GH�YHUVHPHQW�FL�GHVVRXV �

� 3UHPLHU�YHUVHPHQW � �� ��� ��SRXU�DYULO�
� 'HX[LqPH�YHUVHPHQW � �� ��� ��SRXU�VHSWHPEUH�

$GRSWpH�j�O
XQDQLPLWp�

��� 3/$1�'¶$&7,21�081,&,3$/,7e�$0,(�'(6�$Ì1e6��0$'$��± 352-(7�'(�

*5$)),7,�,17(5*e1e5$7,211(/�± $8725,6$7,21�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��
G¶DXWRULVHU� OD� UpDOLVDWLRQ� G¶XQ� SURMHW� JUDIILWL� LQWHUJpQpUDWLRQQHO� GDQV� OH� FDGUH� GX� SODQ� G¶DFWLRQ�
0$'$�

&216,'e5$17� TXH� OHV� WURLV� OLHX[� FLEOpV� VRQW� SURSLFHV� j� OD� UpDOLVDWLRQ� G¶XQH� PXUDOH�
FROOHFWLYH�HW�TXH�OHV�DUURQGLVVHPHQWV�RQW�GRQQp�OHXU�DFFRUG�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�

&216,'e5$17�TXH�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV�D�GRQQp�VRQ�DFFRUG�SRXU�OD�UpDOLVDWLRQ�GHV�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

PXUDOHV�GDQV�OHV�DUURQGLVVHPHQWV�GH�/D�%DLH�HW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OH�6HUYLFH�GHV�LPPHXEOHV�D�GRQQp�VRQ�DFFRUG�SRXU�OD�UpDOLVDWLRQ�GH�OD�
PXUDOH�VXU�OH�SDYLOORQ�GX�SDUF�5RVDLUH�*DXWKLHU�

&216,'e5$17�TXH�OH�SURMHW�HVW�DSSX\p�SDU�OH�FRPLWp�GH�SLORWDJH�GH�OD�GpPDUFKH�0$'$�

&216,'e5$17�TXH�OHV�IRQGV�VRQW�GLVSRQLEOHV�DX[�EXGJHWV ��������HW���������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�UpDOLVHU�XQ�SURMHW�GH�JUDIILWL�LQWHUJpQpUDWLRQQHO�GDQV�OH�FDGUH�GX�SODQ�G¶DFWLRQ�
0XQLFLSDOLWp�DPLH�GHV�DvQpV��0$'$���HW�FH��HQ�OXL�SHUPHWWDQW�GH�UpDOLVHU�XQH�PXUDOH�DX[�OLHX[�
VXLYDQWV �

x $UURQGLVVHPHQW� GH� &KLFRXWLPL �� OH� EkWLPHQW� GH� OD� SLVFLQH� DX� SDUF� 5RVDLUH�
*DXWKLHU�

x $UURQGLVVHPHQW�GH�/D�%DLH ��OH�PXUHW�GH�EpWRQ�VLWXp�j�O¶LQWHUVHFWLRQ�GH�OD��H 5XH�
HW�GH�OD�UXH�-RKQ�.DQH��ORW�� ��� �����

x $UURQGLVVHPHQW� GH� -RQTXLqUH �� XQH� SDUWLH� GX�PXUHW� GH� EpWRQ� TXL� ORQJH� OD� SLVWH�
F\FODEOH�GH�OD�ULYLqUH�DX[�6DEOHV��j�SUR[LPLWp�GX�EDUUDJH�3HUURQ�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 5(66285&(6� 180e5,48(6� ',))86e(6� 3$5� '(� 0$548(� ±

$%211(0(17�

96�&(���������

&216,'e5$17�O¶RIIUH�G¶DERQQHPHQW�GH�'H0DUTXH�

&216,'e5$17 TXH�OHV�FR�WV�RQW�GpMj�pWp�QpJRFLpV�SDU�%LEOLRSUHVWR�FD�

&216,'e5$17� TX¶LO� HVW� LPSRUWDQW� GH� IRXUQLU� GHV� UHVVRXUFHV� G¶LQIRUPDWLRQ� HW� GH
UpIpUHQFHV�ILDEOHV�HW�UpFHQWHV�SRXU�WRXV�

&216,'e5$17�TXH�OHV�IRQGV�VRQW�GLVSRQLEOHV�j�PrPH�OH�EXGJHW���������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� O¶DERQQHPHQW� DX[� UHVVRXUFHV� QXPpULTXHV� /H� *UDQG�
5REHUW��OH�0XOWLGLFWLRQQDLUH�GH�OD�ODQJXH�IUDQoDLVH�HW�(GX0HGLD��GLIIXVpHV�SDU�'H 0DUTXH�

48(� 0� /XF�0LFKHO� %HOOH\�� FKHI� GH� GLYLVLRQ� DUWV�� FXOWXUH� HW� ELEOLRWKqTXHV� DX VHLQ� GX�
6HUYLFH GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLW�DXWRULVp�j�VLJQHU�SRXU�HW�DX�QRP�
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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������MXLOOHW�����

GH�OD�9LOOH�GH�6DJXHQD\�XQH OLFHQFH�DYHF�'H 0DUTXH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� /2&$/� -(81(6� &(175(�9,//(� ± 352-(7� ©$57� 35(66,21� ����ª� �

9(56(0(17�'(�/$�68%9(17,21�

96�&(���������

&216,'e5$17 TX¶HQ� ����� O¶RUJDQLVPH� /RFDO� -HXQHV� &HQWUH�9LOOH� GH� &KLFRXWLPL� D�
GpPRQWUp� TX¶XQ� SURMHW� TXL� FRPELQH GHV� DFWLRQV� GH� VHQVLELOLVDWLRQ�� GH�PrPH� TXH� GHV� DFWLRQV� GH�
QHWWR\DJH�HW�G¶HQWUHWLHQ�HVW�XQH�VROXWLRQ�JDJQDQWH�

&216,'e5$17�TXH O¶RUJDQLVPH�/RFDO�-HXQHV�&HQWUH�9LOOH�GH�&KLFRXWLPL�UpDOLVHUD�OH�YROHW�
©VHQVLELOLVDWLRQ�HW�SUpYHQWLRQª��HQ�FROODERUDWLRQ�DYHF�OHV�RUJDQLVPHV�GX�PLOLHX��6HUYLFH�GH�WUDYDLO�GH�
UXH��OD�FRUSRUDWLRQ�OHV�$GROHVFHQWV�HW�OD�9LH�GH�4XDUWLHU�GH�&KLFRXWLPL��0DLVRQ�GHV�MHXQHV��HWF�� HW�
HQ�UHQFRQWUDQW�OHV�MHXQHV�HQ�GLIILFXOWp�GDQV�OHV�pFROHV�

&216,'e5$17� TXH� O¶RUJDQLVPH� /RFDO� -HXQHV� &HQWUH�9LOOH� GH� &KLFRXWLPL� SURFqGHUD DX�
QHWWR\DJH�HW�j�O¶HQWUHWLHQ�GHV JUDIILWLV�VXU�OHV�EkWLPHQWV�SULYpV�

&216,'e5$17 TXH�OHV�IRQGV�VRQW GLVSRQLEOHV�j�PrPH�OH EXGJHW���������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�XQH�VRPPH�GH��� ��� ��j�O¶RUJDQLVPH�/RFDO�-HXQHV�&HQWUH�
9LOOH�GH�&KLFRXWLPL DILQ�GH�VRXWHQLU�XQ�SURMHW�YLVDQW�j�FRQWUHU�OD�SUREOpPDWLTXH�GX�JUDIILWL��HW�FH��HQ�
XQ�VHXO�YHUVHPHQW�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &20,7e� 5e*,21$/� '(� 5e6($8� (19,5211(0(17� �5(�� ±

120,1$7,21�

96�&(���������

48(� OD�9LOOH� GH� 6DJXHQD\� QRPPH�0PH� -XOLH� e��*XpULQ�� FKHI� GH� GLYLVLRQ� DX� 6HUYLFH� GX�
GpYHORSSHPHQW� GXUDEOH� HW� GH� O¶HQYLURQQHPHQW�� DILQ� GH� VLpJHU� j� WLWUH� GH� SUpVLGHQWH� GX� &RPLWp�
UpJLRQDO�GX�5pVHDX�HQYLURQQHPHQW��5(��

$GRSWpH�j�O
XQDQLPLWp�

���� $872*$5(� '8� +$95(� �&+,&287,0,�� ± e9$/8$7,21� '(� /$�
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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������MXLOOHW�����

&21',7,21� $&78(//(� '(6� &2/211(6� ± 2))5(6� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6LPFR�7HFKQRORJLHV�LQF���SDU�
OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�GH�UpDOLVHU�XQH�pYDOXDWLRQ�GH�OD�FRQGXLWH�DFWXHOOH�GHV�FRORQQHV�GH�O¶$XWRJDUH�GX�
+DYUH��DUURQGLVVHPHQW�GH�&KLFRXWLPL �

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

$GRSWpH�j�O
XQDQLPLWp�

���� $872*$5(� '8� +$95(� �&+,&287,0,�� ± *e26&$1� ± $66,67$1&(� ±

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�1RUGD�6WHOR��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU� DVVLVWHU� OD 9LOOH�GH�6DJXHQD\�j� OD� VXLWH�GX�JpRVFDQ�GH� O¶$XWRJDUH�GX�+DYUH�SDU� O¶HQWUHSULVH�
6LPFR��DVVLVWDQFH��SUpSDUDWLRQ�G¶XQ�UDSSRUW�V\QWKqVH��FRRUGLQDWLRQ�HW�JHVWLRQ��DQDO\VH�GHV�UpVXOWDWV
HW�UHQFRQWUHV�GH�SUpVHQWDWLRQ��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(*5283(0(17� '¶25*$1,60(6� ¬� 92&$7,216� 63257,9(6� (7� '(�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

3/(,1�$,5� �6(&7(85�/$7(55,Ê5(�� ± $&&203$*1(0(17�'$16�/(�

352&(6686�± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�

'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�0DOOHWWH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
G¶DFFRPSDJQHU�OD�9LOOH�GH�6DJXHQD\�GDQV�OH�SURFHVVXV�GH�UHJURXSHPHQW�G¶RUJDQLVPHV�j�YRFDWLRQV�
VSRUWLYHV�HW�GH�SOHLQ�DLU�VXU�OH�WHUULWRLUH�GH�/DWHUULqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e$0e1$*(0(17� '(6� %85($8;� '(� /¶$78� 6,78e6� $8� ����� 58(�

5$&,1(�(67��&+,&287,0,��± 2))5(�'(�6(59,&(6�352)(66,211(/6 ±

32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�*pPHO�LQF���SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�UpDOLVHU�OH�UpDPpQDJHPHQW�GHV�EXUHDX[�������HW�GX�FRUULGRU��������VLWXpV�DX������UXH�5DFLQH�(VW�
�$78��GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

���� 3$5&� ,1'8675,(/� '(� *5$1'(�$16(� �/$� %$,(�� ± 352-(7�

'¶$/,0(17$7,21� (1� ($8� '(� 352&e'e� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�&pJHUWHF�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
G¶pWXGLHU� GLIIpUHQWHV� DOWHUQDWLYHV� SRXU� DOLPHQWHU� HQ� HDX� GH� SURFpGp� OH� VLWH� GX� SDUF� LQGXVWULHO� GH�
*UDQGH�$QVH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� /2&$/������'(�/¶$78�6,78e�$8������58(�5$&,1(�(67��&+,&287,0,��±

5e$0e1$*(0(17� ,17e5,(85� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�<RDQ�'��%HOOH\��DUFKLWHFWH��SDU�
OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�GH�UpDOLVHU� OHV�SODQV�SRXU�OH�UpDPpQDJHPHQW�LQWpULHXU�GX�ORFDO��������$78���
VLWXp�DX������UXH�5DFLQH�(VW�

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

���� 5e)(&7,21�'(�/$�%,%/,27+Ê48(�081,&,3$/(�'(�/$�%$,(�± $9$17�

352-(7� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�:63�&DQDGD� LQF��� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�GH�UpDOLVHU�O¶DYDQW�SURMHW�SRXU�OD�UpIHFWLRQ�GH�OD�%LEOLRWKqTXH�PXQLFLSDOH�GH�/D�
%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� $5e1$� -($1�&/$8'(� 75(0%/$<� �/$� %$,(�� ± 5e)(&7,21� '(� /$�

0e&$1,48(�± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�

'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�0DUWLQ�5R\�HW�DVVRFLpV�LQF���
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�
96�5����������SRXU�OH�SURMHW�GH�UpIHFWLRQ�GH�OD�PpFDQLTXH�GH�O¶DUpQD�-HDQ�&ODXGH�7UHPEOD\�

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

$GRSWpH�j�O
XQDQLPLWp�

���� %Æ7,0(176� ¬� 'e02/,5� ���� ± 58(� 5,&+$5'� �-2148,Ê5(�� ±



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

&$5$&7e5,6$7,21� '(6� 0$7e5,$8;� 686&(37,%/(6� '(� &217(1,5�

'(�/¶$0,$17(�± 2))5(�'(�6(59,&(6�352)(666,211(/6�± 32892,5�

'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�61&�/DYDOLQ��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH� UpDOLVHU�XQH pWXGH�GH�FDUDFWpULVDWLRQ�GHV�PDWpULDX[� VXVFHSWLEOHV�GH� FRQWHQLU�GH� O¶DPLDQWH�SRXU�
GHX[�����EkWLPHQWV�j�GpPROLU�VXU�OD�UXH�5LFKDUG�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

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

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

'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�3ODQLWHFK��JURXSH�FRQVHLO��SDU�
OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5���������� DILQ� GH� UpDOLVHU� OHV� SODQV� SRXU� OH� SURMHW� GH� UpIHFWLRQ� GH� OD� WRLWXUH� GX� &HQWUH�
FRPPXQDXWDLUH�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

���� 3$9,//21� /e21$5'�&+5e7,(1�� 3$9,//21� 9,&725�*8,021'� (7�

&$6(51(� /$7(55,Ê5(� ± 5e)(&7,21� '(6� 72,785(6� ± 2))5(� '(�

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�/HV�$UFKLWHFWHV�DVVRFLpV��SDU�
OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�GH�UpDOLVHU�OHV�SODQV�SRXU�OH�SURMHW�GH�UpIHFWLRQ�GHV�WRLWXUHV�GH���EkWLPHQWV��VRLW�
OH�SDYLOORQ�/pRQDUG�&KUpWLHQ��OH�SDYLOORQ�9LFWRU�*XLPRQG�HW�OD�FDVHUQH�GH�/DWHUULqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6758&785(�'(6�67$7,211(0(176�¬�e7$*(6�'8�+$95(�(7�025,1�

�&+,&287,0,�� ± ,163(&7,21� 9,68(//(� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�1RUGD�6WHOR��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�SURFpGHU�j�O¶LQVSHFWLRQ�YLVXHOOH�GH�OD�VWUXFWXUH�GHV�VWDWLRQQHPHQWV�j�pWDJHV�GX�+DYUH�HW�0RULQ�

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

$GRSWpH�j�O
XQDQLPLWp�

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



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH� (QJOREH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
G¶HIIHFWXHU�OD�FDUDFWpULVDWLRQ�GHV�HDX[�GH�IRQWH�GHV�GpS{WV�GH�QHLJHV�XVpHV�GH�OD�9LOOH�GH�6DJXHQD\��
DQQpH������

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

$GRSWpH�j�O
XQDQLPLWp�

���� &$55()285� &20081$87$,5(� 6$,17�3$8/� �&+,&287,0,�� ± 35Ç7�

'(�/2&$8;�(;&/86,)6�¬�/¶25*$1,60(�

96�&(���������

&216,'e5$17�OH�EHVRLQ�SRQFWXHO�GX�&DUUHIRXU�FRPPXQDXWDLUH 6DLQW�3DXO�SRXU�XQ�ORFDO�
G¶DFFXHLO�GH�VD�FOLHQWqOH�GX�FHQWUH�GH�VRLU�HQIDQWV�

&216,'e5$17�TXH�OHV�EHVRLQV�VHURQW�UppYDOXpV�WRXV�OHV�DQV�

&216,'e5$17�OD�PLVVLRQ�GX�&DUUHIRXU�FRPPXQDXWDLUH�6DLQW�3DXO�

&216,'e5$17� O¶LPSRUWDQFH� GH�PD[LPLVHU� O¶XWLOLVDWLRQ� GH� O¶LPPHXEOH� VLWXp� DX� ����� UXH�
6W�$XJXVWLQ��&KLFRXWLPL�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH O¶XVDJH� H[FOXVLI� GX� ORFDO� ������ VLWXp� DX� ����� UXH� 6W�
$XJXVWLQ��&KLFRXWLPL��j�O¶RUJDQLVPH�&DUUHIRXU�FRPPXQDXWDLUH�6DLQW�3DXO��SRXU�OH�WHPSV�UHTXLV�
DX[�EHVRLQV�GH�O¶RUJDQLVPH�

$GRSWpH�j�O
XQDQLPLWp�

���� $&7(�'(�'21$7,21�'8�5e6,'8�'8�7(55$,1�'(�/¶$1&,(11(�86,1(�

'(�3257�$/)5('�± $%52*$7,21�'(�/$�5e62/87,21�

96�&(���������



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

&216,'e5$17� TX¶LO� Q¶D� SDV� pWp� SRVVLEOH� GH� FRQFOXUH� XQH� HQWHQWH� GpILQLWLYH� HQ� FH� TXL�
FRQFHUQH OH�UpVLGX�GX�WHUUDLQ�GH�O¶DQFLHQQH�XVLQH�GH�3RUW�$OIUHG�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DEURJH�j�WRXWHV�ILQV�TXH�GH�GURLWV�OD�UpVROXWLRQ�SRUWDQW� OH�QXPpUR�
96�&(������������

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

$GRSWpH�j�O
XQDQLPLWp�

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

-2148,Ê5(�� ± $'-8',&$7,21� '(� /¶$33(/� '¶2))5(6� ��������� ±

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

96�&(���������

&216,'e5$17�TXH�OHV�DUWLFOHV����������HW�����GH�O¶DSSHO�G¶RIIUHV�����������FRQFHUQDQW�
OD�ORFDWLRQ�GH�YpKLFXOHV�ORXUGV��j�WDX[�KRUDLUH��DUURQGLVVHPHQW�GH�-RQTXLqUH��RQW�pWp�DGMXJpV�SDU�
OD� UpVROXWLRQ�96�&(����������j� ©/HV�(QWUHSULVHV�&�&�ª SRXU�XQH�YDOHXU�GH������� ��� WRXWHV�
WD[HV�LQFOXVHV �

&216,'e5$17� TX¶XQH� YpULILFDWLRQ� D� pWp� IDLWH� HW� TXH� O¶DGMXGLFDWDLUH�� HQ� O¶RFFXUUHQFH��
/HV�(QWUHSULVHV�&�&���V¶HVW�DYpUpH QRQ�FRQIRUPH�DX[�DUWLFOHV�������������� �

&216,'e5$17� TXH� OHV� DUWLFOHV� ����� ���� HW� ���� DXUDLHQW� G�� rWUH� DGMXJpV� j� ©/HV�
(QWUHSULVHV�$OIUHG�%RLYLQ�LQF�ª��SRXU�XQ�PRQWDQW�GH������� ���WRXWHV�WD[HV�LQFOXVHV �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�UHWLUH�OHV�DUWLFOHV����������HW�����GH�O¶DSSHO�G¶RIIUHV����������j�/HV�
(QWUHSULVHV� &�&�� HW� DGMXJH� FHV� DUWLFOHV� DX� GHX[LqPH� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH �

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

/(6�(175(35,6(6�
$/)5('�%2,9,1�,1&�

���

/RFDWLRQ�G¶XQ�URXOHDX�
FRPSDFWHXU�YLEUDQW�j�

JUDYLHU�G¶XQH�ODUJHXU�GH����
SRXFHV�± 3UL[�GH�ORFDWLRQ�

DYHF�RSpUDWHXU

�������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�������
������
������

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



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

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

/(6�(175(35,6(6�
$/)5('�%2,9,1�,1&�

���

/RFDWLRQ�G¶XQ�URXOHDX�
FRPSDFWHXU�YLEUDQW�j�

JUDYLHU�G¶XQH�ODUJHXU�GH����
SRXFHV�± 3UL[�GH�ORFDWLRQ�

VDQV�RSpUDWHXU

�������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�������
������
������

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

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

/(6�(175(35,6(6�
$/)5('�%2,9,1�,1&�

���

/RFDWLRQ�G¶XQ�URXOHDX�
FRPSDFWHXU�YLEUDQW�j�

JUDYLHU�G¶XQH�ODUJHXU�GH����
SRXFHV�± 7UDQVSRUW�DOOHU�HW�

UHWRXU

��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� /8%5,),$176�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VL[
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� OXEULILDQWV� SRXU� VHV� DWHOLHUV�
PpFDQLTXHV��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 �

3,Ê&(6�'¶$8726�3/�/7e(��1(4 �������������
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<�

�� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

',675,%87,21�0$5&(/�	�),/6�,1&���1(4 �������������
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(�

�� ��������

1$3$�-2148,Ê5(��1(4 �������������
������UXH�6W�+XEHUW��-RQTXLqUH��4XpEHF��*�;��1�

�� ��������

3,Ê&(6�'¶$8726�67(�*(1(9,Ê9(�,1&���1(4 �������������
������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��*�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

3,Ê&(6 '¶$8726�3/�
/7e(

��j�� /XEULILDQWV �� ��������

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�

���� 0$548$*(�'(6�&+$866e(6�± ),1,7,21�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF� LQYLWDQW�GHV� VRXPLVVLRQQDLUHV� j�SUpVHQWHU�GHV�SUL[�SRXU� HIIHFWXHU� OH�SUp�
PDUTXDJH��OH�PDUTXDJH�HW�O
HIIDoDJH�SDU�VFDULILFDWLRQ�VXU�OHV�UXHV�SULQFLSDOHV�GH�O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL�DLQVL�TXH�GX�VHFWHXU�GH�/DWHUULqUH� �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,*1$/,6$7,21�,17(5�/,*1(6��1(4 �������������
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1�

�� ��������
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

$63+$/7(�+(15,�/$%(5*(�,1&���1(4 �������������
������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

,17(5�/,*1(6

��HW��
0DUTXDJH�GHV�FKDXVVpHV��

ILQLWLRQ
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &21&$66$*(�'(�%e721�(7�'¶$63+$/7(�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF� LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OH�FRQFDVVDJH�GH�
UHEXW�GH�EpWRQ�HW�G¶DVSKDOWH�SRXU� WUDQVIRUPHU�HQ�0*����HW�DXWUHV�PDWpULDX[��SRXU� OH�6HUYLFH�GHV�
WUDYDX[�SXEOLFV��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�75$1632576�0$**<�%($8'(7�,1&���1(4 �������������
������ERXO��)URQWHQDF�(VW��7KHWIRUG�0LQHV��4XpEHF��*�*��3�

��� ��������

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

��� ��������

*5$9,(56�'21&.,1�6,0$5'�*'6�	�),/6�,1&���1(4 �������������
����UXH�&RPPHUFLDOH��+pEHUWYLOOH��4XpEHF��*�1��1�

��� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

¬�&(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�75$1632576��
0$**<�%($8'(7�,1&�

��j��
&RQFDVVDJH�GH�EpWRQ�HW�

G¶DVSKDOWH
��� ��������

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�

���� 0,1,67Ê5(�'(�/$�6e&85,7e�38%/,48(�± ',5(&7,21�'(6�6(59,&(6�

&255(&7,211(/6� ± (17(17(� 5(/$7,9(� ¬� /¶,1&$5&e5$7,21�

7(0325$,5(�'(�35e9(186�$8�3$/$,6�'(�-867,&(�'(�&+,&287,0,�

± $9,6�'(�5e6,/,$7,21�

96�&(���������

&216,'e5$17�TXH�VHORQ�OHV�WHUPHV�GH�OD�UpVROXWLRQ�96�&(�����������XQH�HQWHQWH�HQWUH�
OD� 9LOOH� GH 6DJXHQD\� HW� OD� 'LUHFWLRQ� GHV� VHUYLFHV� FRUUHFWLRQQHOV� GX� 6DJXHQD\�/DF�6DLQW�-HDQ�
�PLQLVWqUH�GH�OD�6pFXULWp�SXEOLTXH��D�pWp�VLJQpH�HQ�GDWH�GX����PDL����� �

&216,'e5$17� TXH� FHWWH� HQWHQWH� SRUWDLW� VXU� OHV� GHPDQGHV� G¶DVVLVWDQFH� SRXU�
O¶LQFDUFpUDWLRQ�WHPSRUDLUH�GH�SUpYHQXV�DX�TXDUWLHU�FHOOXODLUH�GX�SDODLV�GH�MXVWLFH�GH�&KLFRXWLPL ��

&216,'e5$17�TXH�OH�FRQWH[WH�TXL�DYDLW�MXVWLILp�OD�VLJQDWXUH�GH�FHWWH�HQWHQWH�Q¶H[LVWH�SOXV�
GH�VRUWH�TXH�FHWWH�GHUQLqUH�HVW�PDLQWHQDQW�GpVXqWH ��

&216,'e5$17�TX¶LO�\�D�OLHX�GH�WUDQVPHWWUH�O¶DYLV�GH�UpVLOLDWLRQ�GH�WUHQWH������MRXUV�SUpYX�
j�O¶DUWLFOH���DILQ�GH�PHWWUH�ILQ�j�O¶HQWHQWH ���

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�PHWWH�ILQ�j�O¶HQWHQWH�DYHF�OD�'LUHFWLRQ�GHV�VHUYLFHV�FRUUHFWLRQQHOV�GX�
6DJXHQD\�/DF�6DLQW�-HDQ�SRUWDQW�VXU�OHV�GHPDQGHV�G¶DVVLVWDQFH�SRXU�O¶LQFDUFpUDWLRQ�WHPSRUDLUH�GH�
SUpYHQXV�DX�TXDUWLHU�FHOOXODLUH�GX�SDODLV�GH�MXVWLFH�GH�&KLFRXWLPL��

(7�48(� OD� SUpVHQWH� UpVROXWLRQ� VRLW� WUDQVPLVH� j� OD� 'LUHFWLRQ� GHV� VHUYLFHV� FRUUHFWLRQQHOV� GX�
6DJXHQD\�/DF�6DLQW�-HDQ�SRXU�YDORLU�j�WLWUH�G¶DYLV�GH�UpVLOLDWLRQ�GH�FHWWH�HQWHQWH��
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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������MXLOOHW�����

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(�5e129$7,21�48e%(&�± 3$57,&,3$7,21�'(�/$�9,//(�

'(�6$*8(1$<�

96�&(���������

&216,'e5$17 TXH� OD� 6RFLpWp� G¶KDELWDWLRQ� GX� 4XpEHF� �6+4�� UHODQFH� OH� SURJUDPPH�
5pQRYDWLRQ�4XpEHF �

&216,'e5$17 OD�YRORQWp�GH�OD�9LOOH�GH�6DJXHQD\�G¶\�SDUWLFLSHU�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD� 9LOOH� GH� 6DJXHQD\� VLJQLILH� VD� YRORQWp� j� OD� 6+4� GH� SDUWLFLSHU� DX� SURJUDPPH�
5pQRYDWLRQ�4XpEHF�DYHF�XQH�SDUWLFLSDWLRQ�PXQLFLSDOH�GH�� ��� ��� ���VRLW�OD�PrPH�SDUWLFLSDWLRQ�
TXH�FHOOH�GH�OD�6+4 �

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�XQ�UqJOHPHQW�G¶HPSUXQW�j�YHQLU�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21�&203/Ê7(�'8�3267(�'(�3203$*(�'¶e*287�33(/%����

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

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

96�&(���������

&216,'e5$17 TXH� O¶DGMXGLFDWDLUH� /HV� (QWUHSULVHV� 6LGHUFR� LQF�� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ�GHV� WUDYDX[�GDQV� OH� FDGUH�GX�SURMHW�© 5pIHFWLRQ� FRPSOqWH� GX� SRVWH� GH�SRPSDJH�G¶pJRXW�
33(/%������$UURQGLVVHPHQW�GH�/D�%DLH ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(� /$� &8/785(�� '(6� 632576� (7� '(� /$� 9,(�

&20081$87$,5(� ± $%211(0(17� (1� /,*1(� ¬� /$� %$6(� '(�

'211e(6�0(0(172�

96�&(���������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� VLJQDWDLUH� G¶XQ� SURWRFROH� G¶HQWHQWH� DYHF�
%LEOLRWKqTXH�HW�$UFKLYHV�QDWLRQDOHV�GX�4XpEHF��%$Q4� SRXU�OH�6HUYLFH�TXpEpFRLV�GH�WUDLWHPHQW�
GRFXPHQWDLUH��647'��

&216,'e5$17�TX¶LO� HVW� LQGLTXp� GDQV� OH� SURWRFROH� G¶HQWHQWH� TXH� © «%$Q4� V¶HQJDJH� j�
RIIULU�DX[�ELEOLRWKqTXHV�SXEOLTXHV�HW�VFRODLUHV�TXpEpFRLVHV�G�PHQW�LQVFULWHV�DX�647'�XQ�DFFqV�
JUDWXLW�j�O¶HQVHPEOH GHV�IRQFWLRQQDOLWpV�GX�647'��RXWLOV�GH�WUDYDLO��ORJLFLHOV��EDVHV�GH�GRQQpHV�HW�
VHUYLFHV� PLV� j� OD� GLVSRVLWLRQ� GH� OD� ELEOLRWKqTXH« ª�� LQFOXDQW� QRWDPPHQW� OD� EDVH� GH� GRQQpHV�
0HPHQWR�

&216,'e5$17�TXH�O¶DFFqV�j�OD�EDVH�GH�GRQQpHV�0HPHQWR HVW�JUDWXLWH�

&216,'e5$17� TX¶LO� HVW� LPSRUWDQW� GH� IRXUQLU� OHV� RXWLOV� QpFHVVDLUHV� DX� WUDYDLO� GX�
SHUVRQQHO�

&216,'e5$17�TXH�O¶DMRXW�GH�O¶LPDJH�HW�GX�UpVXPp�G¶XQ�OLYUH�GDQV�OH�FDWDORJXH�:HE�GHV�
ELEOLRWKqTXHV�HVW�XQH�YDOHXU�DMRXWpH�SRXU�OHV�XVDJHUV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶DERQQHPHQW�j�OD�UHVVRXUFH�0HPHQWR�

(7�48(�0��/XF�0LFKHO�%HOOH\��FKHI�GH�GLYLVLRQ�DUWV�� FXOWXUH� HW�ELEOLRWKqTXHV�DX VHLQ�GX�
6HUYLFH GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLW�DXWRULVp�j�VLJQHU�SRXU�HW�DX�QRP�
GH�OD�9LOOH�GH�6DJXHQD\�XQH OLFHQFH�DYHF�OD�6RFLpWp�GH�JHVWLRQ�%7/)�LQF�

$GRSWpH�j�O
XQDQLPLWp�

���� /(6�,00(8%/(6�3(5521�/7e(�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� ©/HV� ,PPHXEOHV� 3HUURQ� /WpHª SURSULpWDLUH� GX� ORW�
� ��� ��� GX�FDGDVWUH�GX�4XpEHF�VLWXp�DX����j�����UXH�-DFTXHV�&DUWLHU GDQV�O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�GX ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�
6DJXHQD\�

&216,'e5$17 TXH� OD� UHTXpUDQWH� GpVLUH� DXJPHQWHU� OH� QRPEUH� GH� VWDWLRQQHPHQWV HW�
IDFLOLWHU�OD�FLUFXODWLRQ�DXWRXU�GH�VHV�EXUHDX[�DGPLQLVWUDWLIV�

&216,'e5$17�TXH�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF UHTXLVH�HVW�GH ����� P���VRLW
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

���� PqWUHV�GH�ODUJHXU�SDU ����� PqWUHV�GH�SURIRQGHXU�

&216,'e5$17� TXH� OD YDOHXU� PDUFKDQGH� GX� WHUUDLQ� D� pWp� pWDEOLH� j� �� ��� �� GDQV� XQ�
UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�6\OYDLQ�7UHPEOD\��pYDOXDWHXU�DJUpp��OH����IpYULHU������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW� HW� YHQGH� j� ©/HV�
,PPHXEOHV� 3HUURQ� OWpHª� ���� UXH� -DFTXHV�&DUWLHU� (VW�� &KLFRXWLPL�� 4XpEHF�� *�+� �*��� OH� ORW�
� ��� ��� GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH WRWDOH�GH������ Pð��SRXU�XQ�PRQWDQW WRWDO GH
�� ��� � SOXV�OHV�WD[HV�DSSOLFDEOHV �

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5,&+$5'� 5e*,6�� 0,&+(/� (7� 1$7+$/,(� /$92,(� ± &(66,21� '(�

7(55$,1�

96�&(���������

&216,'e5$17�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VLWXp�HQ�IURQW�GH�OD�UXH�9LFWRULD�HW�
HQ�ERUGXUH�GH�OD�ULYLqUH�6DJXHQD\�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17�TXH�FH�WHUUDLQ HVW�ERLVp�HW�GRQQH�XQ�DFFqV�SLpWRQQLHU�j�OD�ULYLqUH�6DJXHQD\�

&216,'e5$17�TXH�OHV�SURSULpWDLUHV��0HVVLHXUV�5pJLV��0LFKHO�HW�5LFKDUG�/DYRLH�DLQVL�TXH�
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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������MXLOOHW�����

0DGDPH�1DWKDOLH�/DYRLH��DFFHSWHQW�GH�FpGHU��j�WLWUH�JUDWXLW�j�OD�9LOOH�GH�6DJXHQD\��OHGLW�WHUUDLQ�

&216,'e5$17�TXH�FH�ORW�HVW�VLWXp�j�O¶LQWpULHXU�GH�OD�]RQH�DJULFROH�HW�TX¶XQH�DXWRULVDWLRQ�GH�
OD� ©&RPPLVVLRQ� GH� SURWHFWLRQ� GX� WHUULWRLUH� DJULFROH� GX� 4XpEHFª� �&37$4� HVW� UHTXLVH� SRXU�
O¶DOLpQDWLRQ�HW�O¶XWLOLVDWLRQ�j�GHV�ILQV�DXWUHV�TXH�O¶DJULFXOWXUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�FHVVLRQ��j�WLWUH�JUDWXLW��GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF� SDU�0HVVLHXUV�5pJLV��0LFKHO��5LFKDUG�HW�0DGDPH�1DWKDOLH�/DYRLH�������� UXH�8O\VVH�
'XIRXU��/D�%DLH��4XpEHF��*�%��(��� FRQGLWLRQQHOOHPHQW� j O¶REWHQWLRQ�G¶XQH�DXWRULVDWLRQ�GH� OD�
©&RPPLVVLRQ�GH�SURWHFWLRQ�GX�WHUULWRLUH�DJULFROH�GX�4XpEHFª��&37$4��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH j� SURFpGHU� DX[� GpPDUFKHV� GH� GHPDQGH� G¶DOLpQDWLRQ� HW� G¶DXWRULVDWLRQ� SRXU� XQH�
XWLOLVDWLRQ�QRQ�DJULFROH�VXU�OH�ORW�� ��� ��� GX�FDGDVWUH�GX�4XpEHF�

48(� OHV� IUDLV�GH� OD�GHPDQGH�VRLHQW�j� OD�FKDUJH�GH� OD�9LOOH�GH�6DJXHQD\�HW VRLHQW�SXLVpV�j�
PrPH�OH�SRVWH�EXGJpWDLUH������������� �

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H�0DUF� %HDXOLHX� QRWDLUH� HW� TXH� OHV� IRQGV� VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�������������� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 32/,7,48(� '(� *(67,21� '(6� 35235,e7e6� '(� /$� 9,//(� '(�

6$*8(1$<�±02',),&$7,216������

96�&(���������

&216,'e5$17�TXH�OD�©3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpVª GH�OD�9LOOH�GH�6DJXHQD\�VHUW�j�
GpILQLU�OH�FDGUH�G¶LQWHUYHQWLRQ�SRXU�OHV�SURSULpWpV�PXQLFLSDOHV�

&216,'e5$17� TX¶LO� HVW� UHTXLV� GH� UHWLUHU� OHV� pOpPHQWV� GH� QDWXUH� DGPLQLVWUDWLYH� j�
O¶LQWpULHXU�GH�OD�©3ROLWLTXH GH�JHVWLRQ�GHV�SURSULpWpVª��SUpFLVpPHQW�DX[�LWHPV����HW����GH�FHOOH�FL�

&216,'e5$17 TXH�FHV�pOpPHQWV�VHURQW�LQFOXV�GDQV�OH�UqJOHPHQW�GH�WDULILFDWLRQ�

&216,'e5$17�O¶DGRSWLRQ�GH�FHOOH�FL�DX[�WHUPHV�GH�OD�UpVROXWLRQ�96�&(�����������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�UHWLUHU�OHV�pOpPHQWV�GH�QDWXUH�DGPLQLVWUDWLYH�GDQV�OD�
©3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpVª�GH�OD�9LOOH�GH�6DJXHQD\ HW�TXH�VD�PLVH�HQ�DSSOLFDWLRQ�VRLW�
H[pFXWRLUH�j�O¶DGRSWLRQ�GH�OD�SUpVHQWH�UpVROXWLRQ�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

$GRSWpH�j�O
XQDQLPLWp�

���� 0,1,67Ê5(�'(�/$�&8/785(�(7�'(6�&20081,&$7,216� � (17(17(�

'(�'e9(/233(0(17�&8/785(/�����������± 5(1289(//(0(17�

96�&(���������

&216,'e5$17�O¶LQWpUrW�GX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�HW�GH�OD�9LOOH�GH�
6DJXHQD\� GH� UHQRXYHOHU� OHXU� SDUWHQDULDW� GDQV� OH� FDGUH� G¶XQH� HQWHQWH� GH� GpYHORSSHPHQW� FXOWXUHO�
����������

&216,'e5$17�OD�GHPDQGH�GX�0&& GH�FRQILUPHU�OHV�HQWHQWHV�DYDQW�O¶pWp �����

&216,'e5$17�TXH�OH�0&& V¶HQJDJH�j�YHUVHU�XQH�DLGH�ILQDQFLqUH�GH�� ��� ��� ��UpSDUWLH�VXU�
OHV�WURLV�SURFKDLQHV�DQQpHV�

&216,'e5$17�TXH�OHV�SURMHWV�GH�OD�IXWXUH�HQWHQWH�V¶LQVFULURQW�GDQV�OHV�D[HV�GH�OD�3ROLWLTXH�
GH�GpYHORSSHPHQW�GHV�DUWV��GH�OD�FXOWXUH�HW�GX�SDWULPRLQH�GH�OD�9LOOH�GH�6DJXHQD\��DGRSWpH�HQ������

&216,'e5$17�TXH�OHV�SURMHWV�GH�OD�IXWXUH�HQWHQWH�VHURQW�FRQIRUPHV�DX�FDGUH�GH�UpIpUHQFH�
GHV�HQWHQWHV�GH�GpYHORSSHPHQW�FXOWXUHO�GX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� UDWLILH� O¶HQWHQWH� GH� GpYHORSSHPHQW� FXOWXUHO� HQWUH� OD� 9LOOH� GH�
6DJXHQD\�HW�OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�HW�V¶HQJDJH�j�\�LQYHVWLU�� ��� ��� ��
UpSDUWLV�VXU�OHV�DQQpHV�ILQDQFLqUHV������������HW������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 32/,7,48(�'¶$57�38%/,&�'(�6$*8(1$<�± $'237,21�

96�&(���������

&216,'e5$17� TXH� O¶DQFLHQQH� YLOOH� GH� &KLFRXWLPL� pWDLW� GRWpH� G¶XQH� 3ROLWLTXH�
G¶LQWpJUDWLRQ�GHV�DUWV�j�O¶DUFKLWHFWXUH�

&216,'e5$17�TXH�FHWWH�SROLWLTXH�HVW�GpVXqWH�HW�QH�FRXYUH�TXH�OH�WHUULWRLUH�GH�&KLFRXWLPL�

&216,'e5$17�OH�PDQGDW�GRQQp�SDU�OD�&RPPLVVLRQ�GHV�DUWV�HW�GH�OD�FXOWXUH�G¶DFWXDOLVHU�OD�
3ROLWLTXH�G¶DUW�SXEOLF�

&216,'e5$17� TXH� OD� QRXYHOOH� SROLWLTXH� HVW� UHFRPPDQGpH� DX� FRPLWp� H[pFXWLI� SDU� OD�
&RPPLVVLRQ�GHV�DUWV�HW�GH�OD�FXOWXUH�
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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������MXLOOHW�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGRSWH�OD�3ROLWLTXH�G¶DUW�SXEOLF�GH�6DJXHQD\�

48(�OD�QRXYHOOH�SROLWLTXH�UHPSODFH� O¶DQFLHQQH�3ROLWLTXH�G¶LQWpJUDWLRQ�GHV�DUWV�GH� O¶DQFLHQQH�
YLOOH�GH�&KLFRXWLPL�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OH� 6HUYLFH GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH SRXU�DSSOLTXHU�OD�QRXYHOOH�3ROLWLTXH�G¶DUF�SXEOLF�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� '266,(5� ����������( ± 0$1'$7� '¶$&&203$*1(0(17� ± 2))5(� '(�

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� ���������� 4XpEHF� LQF��
�6LUFR��� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW� 96�5���������� DILQ� G¶DFFRPSDJQHU� OD� 9LOOH� GH� 6DJXHQD\� �6HUYLFH� GHV� UHVVRXUFHV�
KXPDLQHV��GDQV�OH�GRVVLHU�����������(�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 87,/,6$7,21�'(�/¶(;&e'(17������'(�/$�9,//(�'(�6$*8(1$<�

96�&(���������

&216,'e5$17� O¶H[FpGHQW� GLVSRQLEOH� GH� OD� 9LOOH� GH� 6DJXHQD\� SURYHQDQW� GH� O¶H[HUFLFH
WHUPLQp�OH����GpFHPEUH������

&216,'e5$17�TXH FHW�H[FpGHQW�VHUD�XWLOLVp�SRXU�GLYHUVHV�DFWLYLWpV�GH�OD�9LOOH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\� LQMHFWH�XQ�PRQWDQW�GH�� ��� ��� ��FRPPH�UHYHQX�G¶DIIHFWDWLRQ�
GH�O¶H[FpGHQW�QRQ�DIIHFWp��WHO�TXH�SUpYX�DX�EXGJHW������



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

48(� OD� 9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ� PRQWDQW� GH� ��� ��� �� GDQV� OH� GpYHORSSHPHQW�
pFRQRPLTXH� SRXU� OD� FRQWULEXWLRQ� DX� )RQGV� VXU� OH� SDUWHQDULDW� UpJLRQDO� WRXULVWLTXH� ���������
�������HW�TXH�FHWWH�VRPPH�VRLW�YHUVpH�j�3URPRWLRQ�6DJXHQD\�

48(� OD� 9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ� PRQWDQW� GH� ��� ��� �� DX� EXGJHW� GH� O¶DLGH� DX[�
RUJDQLVPHV� GHV� DUURQGLVVHPHQWV�� PRQWDQW� UpSDUWL� DLQVL �� ��� ��� �� j� &KLFRXWLPL� ���������
����������� ��� ��j�-RQTXLqUH����������������HW���� ��� ��j�/D�%DLH����������������

48(� OD� 9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ� PRQWDQW� GH� ��� ��� �� j� O¶DLGH� DX[� RUJDQLVPHV�
����������������

48(� OD� 9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ� PRQWDQW� GH� ��� ��� �� j� O¶DLGH� DX[� RUJDQLVPHV�
����������������HW�TXH�FHWWH� VRPPH�VRLW�YHUVpH�j�3URPRWLRQ�6DJXHQD\�SRXU� OD�SURGXFWLRQ�GH�
O¶pGLWLRQ� VSpFLDOH� FRQFHUQDQW� OH� ��H DQQLYHUVDLUH� GH� OD� )DEXOHXVH� +LVWRLUH� G¶XQ� 5R\DXPH� SDU�
'LIIXVLRQ�6DJXHQD\�

48(�OD�9LOOH�GH�6DJXHQD\�LQMHFWH�XQ�PRQWDQW�GH���� ��� ��j�O¶H[FpGHQW�GH�IRQFWLRQQHPHQW�
DIIHFWp�� pQHUJLH�HW�GpQHLJHPHQW�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ� PRQWDQW� GH� ��� ��� �� DX[� KRQRUDLUHV�
SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�JpQpUDOH�����������������

$GRSWpH�j�O
XQDQLPLWp�

���� /$�0$,621�'¶+e%(5*(0(17�/(�6e-285�,1&��± (17(17(�5(/$7,9(�

¬�/$�9e5,),&$7,21�'¶$17e&e'(176�-8',&,$,5(6�

96�&(���������

&216,'e5$17�TXH�/D�0DLVRQ�G¶+pEHUJHPHQW�/H�6pMRXUV� LQF�� VROOLFLWH� OD� FROODERUDWLRQ�
GX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�FRQFOXUH�XQH�HQWHQWH�UHODWLYH�j�OD�
YpULILFDWLRQ�GHV�DQWpFpGHQWV�MXGLFLDLUHV�GHV�PHPEUHV�GH�VRQ�SHUVRQQHO�

¬�&(77( &$86(��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�WHUPHV�GH�O¶HQWHQWH�DYHF�/D�0DLVRQ�G¶+pEHUJHPHQW�
/H�6pMRXUV�LQF��UHODWLYH�j�OD�YpULILFDWLRQ�G¶DQWpFpGHQWV�MXGLFLDLUHV ��

(7� 48(� OH� GLUHFWHXU� GX� 6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH� VRLW� DXWRULVp� j� VLJQHU� WRXV� OHV�
GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(� '¶$,'(� ¬� /$� 675$7e*,(� '(6� &52,6,Ê5(6� �3$6&�� ±

,167$//$7,21� '(� 3217216� )/277$176� $77e18$7(856� '(�

9$*8(6�

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������MXLOOHW�����

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD�PRGLILFDWLRQ� GH� OD� GDWH� GH� ILQ� GHV� WUDYDX[� SUpYXH� j�
O¶DQQH[H� $� GH� OD� FRQYHQWLRQ� G¶DLGH� ILQDQFLqUH� OLpH� DX� © 3URJUDPPH� G¶DLGH� j� OD� VWUDWpJLH� GHV�
FURLVLqUHV��3$6&��± ,QVWDOODWLRQ�GH�SRQWRQV�IORWWDQWV�DWWpQXDWHXUV�GH�YDJXHVª�

(7� 48(� OH� GLUHFWHXU� JpQpUDO�� 0�� -HDQ�)UDQoRLV� %RLYLQ�� VRLW� DXWRULVp� j� VLJQHU� WRXV� OHV�
GRFXPHQWV�SRXU�GRQQHU�SOHLQ� HIIHW� j� OD�SUpVHQWH� UpVROXWLRQ�HW�SRVH� WRXV� OHV�JHVWHV�QpFHVVDLUHV� DX�
GpS{W�GH�FHWWH�GHPDQGH�DXSUqV�GX�PLQLVWqUH�GX�7RXULVPH�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e129$7,21�'(�/¶86,1(�'(�),/75$7,21�'(�-2148,Ê5(�± $9,6�'(�

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

96�&(���������

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

���� &$0�75$&�6$*�/$&�,1&��± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� TXH� OD� FRPSDJQLH� ©&DP�7UDF� 6DJ�/DF� LQF�ª� UHSUpVHQWpH� SDU�
0� 6WHYH 9DFKRQ�� GpVLUH� DFTXpULU� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�DSSUR[LPDWLYH�GH�� ����Pð�HQ�IURQW�GX�ERXOHYDUG�%DUUHWWH��GDQV� O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL�

&216,'e5$17�TXH�FHWWH�DFTXLVLWLRQ�SHUPHWWUD�OD�SOHLQH�H[SDQVLRQ�HW�OH�GpYHORSSHPHQW�GH�
O¶HQWUHSULVH�HW�TXH�OH�FRQWUDW�GH�YHQWH�FRQWLHQGUD�XQH�FODXVH�JDUDQWLVVDQW�TXH�OH�WHUUDLQ�YHQGX�VHUD�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

XWLOLVp�DX[�ILQV�GX�SURMHW�SUpVHQWp�

&216,'e5$17�TXH�QRV�VHUYLFHV�HW�©3URPRWLRQ�6DJXHQD\ª�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�
GH�OD�YHQWH�

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�SRXU�OD�YHQWH�D�pWp�pWDEOL�j��� ��Pð�WHO�TXH GpWHUPLQp�
GDQV� OH� UDSSRUW� G¶pYDOXDWLRQ� GH� OD� ILUPH ©%ULVVRQ�� 7UHPEOD\�� )OHXU\ª� HQ� GDWH� GX�
� VHSWHPEUH �����HW�j������ ��Pð�SRXU�OD�SDUWLH�VXMHWWH�j�OD�VHUYLWXGH�GH�SDVVDJH�

&216,'e5$17� TXH� OD� UHTXpUDQWH� GHYUD� SURFpGHU� j� O¶XQLILFDWLRQ� GHV� ORWV� � ��� �����
� ��� ����HW�GH�OD�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�TXL�IHUD�O¶REMHW�GH�OD�YHQWH�

&216,'e5$17� TXH� OD� FRPSDJQLH� ©&DP�7UDF� 6DJ�/DF� LQF�ª� UHSUpVHQWpH� SDU�
0� 6WHYH 9DFKRQ��D�VLJQp�XQH�FRQYHQWLRQ�©RIIUH�HW�SURPHVVH�G¶DFKDWª OH����DYULO������FRQIRUPH�
DX[�GLVFXVVLRQV�IDLWHV�DYHF�©3URPRWLRQ�6DJXHQD\ª�

&216,'e5$17� TXH� OD� SUpVHQWH� YHQWH� HVW� FRQGLWLRQQHOOH� j� O¶DFFHSWDWLRQ� HW� j� OD�PLVH� HQ�
YLJXHXU�GH�O¶DPHQGHPHQW�DX�]RQDJH�YLVDQW�j�O¶DEROLWLRQ�GH�OD�]RQH�WDPSRQ�GH����P�H[LJpH�j�OD�
JULOOH� GHV� XVDJHV� HW� GHV QRUPHV� HW� j� OD� PRGLILFDWLRQ� GHV� ]RQHV� &6������ ���� HW� ,��� �� ����
FRQFHUQDQW�OHV�XVDJHV�DXWRULVpV�

&216,'e5$17�TX¶XQH�VHUYLWXGH�GH�SDVVDJH�VHUD�FRQVHUYpH�SDU�OD�9LOOH�GH�6DJXHQD\�VXU�
XQH�SDUWLH�GX�ORW�� ��� ����G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����Pð�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� ©O¶RIIUH� HW� SURPHVVH� G¶DFKDWª� DYHF
©&DP�7UDF 6DJ�/DF LQF�ª�� D\DQW� VD� SODFH� G¶DIIDLUH� DX� ����� ERXOHYDUG� 6DLQW�3DXO�� &KLFRXWLPL��
4XpEHF�� *�-� �&�� SRXU� OD� YHQWH� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF�� G¶XQH�
VXSHUILFLH�DSSUR[LPDWLYH�GH�� ����Pð��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH��� ��� ��SOXV�OHV�WD[HV�
DSSOLFDEOHV��OH�WRXW�FRQGLWLRQQHOOHPHQW�j�OD�PLVH�HQ�YLJXHXU�GH�O¶DPHQGHPHQW�DX�]RQDJH�UHTXLV �

48( OD�9LOOH�GH�6DJXHQD\�FRQVHUYH�XQH�VHUYLWXGH�GH�SDVVDJH�VXU�OD�SDUWLH�GX�ORW�� ��� ����GX�
FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����Pð�

48( OHV� IUDLV� GH� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH�� QRWDLUH�� VRLHQW� j OD� FKDUJH� GH� OD�
UHTXpUDQWH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(� '(6� 6$*8(1e(16� ± 3$5&� 6$,17�/$85(17� ± 58(� '5e$1�

6(&7(85�'8�%$66,1�± &2,1�'(�/$�58(�5,&+$5'�(7�'8�%28/(9$5'�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

+$59(<�± 2))5(�'(�6(59,&(6�352)(66,211(/6�(1�e9$/8$7,21�±

32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� FKHI� GH� GLYLVLRQ 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�DX[ ILUPHV�FL�DSUqV�pQXPpUpHV� SDU�OH�
FKHI�GH�GLYLVLRQ GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������DILQ�GH SURFpGHU�j�O¶pYDOXDWLRQ�HW�RX�O¶DUSHQWDJH�GHV�VLWHV�VXLYDQWV �

$� %ULVVRQ� 7UHPEOD\� )OHXU\�� pYDOXDWHXUV� DJUppV�� SRXU� DFWH� GH� FRQVXOWDWLRQ� HW� pYDOXDWLRQ�
FRQFHUQDQW���SDUFHOOHV��SWLHV�ORWV�� ��� ����HW�� ��� ����GDQV�OH�VHFWHXU�UXH�GHV�6DJXHQpHQV��
DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�XQ�PRQWDQW�GH������� ��

%� &KLDVVRQ� 7KRPDV�� DUSHQWHXUV�JpRPqWUHV�� SRXU� FDOFXOV�� PLVH� HQ� SODQ� HW� UHPSODFHPHQW�
FDGDVWUDO� GHV� ORWV� � ��� ���� �� �� ��� ����� � ��� ���� HW� � ��� ���� �ORWV� FUppV� � ��� ���� j�
� ��� ���� GDQV�OH�VHFWHXU�SDUF�6DLQW�/DXUHQW��DUURQGLVVHPHQW�GH�-RQTXLqUH��SRXU�XQ�PRQWDQW�
GH�� ������ ��

&� (QJOREH�� JURXSH� VSpFLDOLVpV� HQ� JpQLH� GHV� VROV�� GHV� PDWpULDX[� HW� GH� O¶HQYLURQQHPHQW�� SRXU�
VHFRQGH� LQYHVWLJDWLRQ� FRPSOqWH� GX� WDOXV� GDQV� OH� TXDUWLHU� GX� %DVVLQ� SUqV� GH� OD� UXH� 'UpDQ��
DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��

'� ,PPRELOLqUH�� VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO��SRXU� pYDOXDWLRQ�G¶XQ� WHUUDLQ�� FRLQ� UXH�5LFKDUG� HW�
ERXOHYDUG�+DUYH\��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ��� ��

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

$GRSWpH�j�O
XQDQLPLWp�

���� *$6721�025,66(77(�,1&��± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� TXH� OD� FRPSDJQLH� ©*DVWRQ� 0RULVVHWWH� LQF�ª� UHSUpVHQWpH� SDU�
0� *DVWRQ 0RULVVHWWH��GpVLUH�DFTXpULU OH�ORW�� ��� �����FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�
������Pð�HW� VLWXp�HQ� IURQW�GH� OD� UXH�GHV�+LURQGHOOHV�GDQV� O¶DUURQGLVVHPHQW�GH� OD�%DLH��DILQ�G¶\�
LQVWDOOHU�XQH�PDLVRQ�PRELOH�TX¶LO�GpPpQDJHUD�G¶XQ�DXWUH�VLWH�

&216,'e5$17�TXH�OD�FRPSDJQLH�©*DVWRQ�0RULVVHWWH�LQF�ª�D�VLJQp�XQH�SURPHVVH�G¶DFKDW
OH��� PDL������FRQIRUPH�DX[�GLVFXVVLRQV� IDLWHV� DYHF� OHV� UHSUpVHQWDQWV�PXQLFLSDX[ HW�D� IDLW�XQ�
GpS{W�SDU�FKqTXH�YLVp�G¶XQ�PRQWDQW�WRWDOLVDQW�� ��� ��TXL�VHUD�DSSOLTXp�DX�PRQWDQW�GH�OD�YHQWH�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

&216,'e5$17 TX¶LO�DSSDUWLHQW�j�O¶DFTXpUHXU�GH�YDOLGHU�DXSUqV�GH�OD�'LYLVLRQ�GHV�SHUPLV��
SURJUDPPHV�HW�LQVSHFWLRQV�OD�FRQIRUPLWp�GHV�QRUPHV�G¶LPSODQWDWLRQ�YHUVXV�OHV�GLPHQVLRQV�GH�OD�
PDLVRQ�PRELOH�HQ�IRQFWLRQ�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�

&216,'e5$17� TXH� OH� SUL[� XQLWDLUH GpWHUPLQp� SRXU� OD� YHQWH� HVW� GH� ����� ��Pð� SRXU� OHV�
SUHPLHUV���� Pð�HW�XQ�WDX[�GH������ ��Pð�SRXU�OHV�VXSHUILFLHV�H[FpGHQWDLUHV�

&216,'e5$17�TXH QRV�VHUYLFHV VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17� TXH� WRXV� OHV� IUDLV� GH� SURIHVVLRQQHOV� �QRWDLUH�� VHURQW j� OD� FKDUJH� GH� OD�
UHTXpUDQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW DYHF ©*DVWRQ�
0RULVVHWWH�LQF�ª�D\DQW�VD�SODFH�G¶DIIDLUH�DX�������UXH�GH�O¶+{WHO�GH�9LOOH��6DLQW�+RQRUp��4XpEHF��
*�9 �/��� SRXU� OD� YHQWH� GX� ORW� � ��� ��� GX� FDGDVWUH� GX� 4XpEHF� G¶XQH� VXSHUILFLH� WRWDOH GH�
����� Pð SRXU�XQ�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV �

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GH�O¶DFTXpUHXU�

48(�OH�UHYHQXV�GH�OD�YHQWH�VRLW�DIIHFWp�DX�UqJOHPHQW�G¶HPSUXQW�96�5����������HW�FH�VXU�
UpFHSWLRQ�GX�PRQWDQW�

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�

���� 3(7(5�%(9$1�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH�0RQVLHXU� 3HWHU�%HYDQ�� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH� GX� 4XpEHF�� VRLW� XQ� LPPHXEOH� VLV� DX� ��� UXH� 5DFLQH� (VW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�
j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17 TXH�OH UHTXpUDQW�GpVLUH�DFTXpULU�XQH�SDUWLH�GH�WHUUDLQ�GDQV�OH�EXW�G¶DJUDQGLU�
VD�PDLVRQ�HW�GH�UpJXODULVHU�XQH�SUREOpPDWLTXH�GH�VWDWLRQQHPHQW�

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HVW�G¶HQYLURQ�����P��
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�pWp�pWDEOLH�j������ ��Pð��FRQIRUPpPHQW�j�OD�3ROLWLTXH�
GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0RQVLHXU� 3HWHU� %HYDQ�� ���� UXH� 5DFLQH� (VW��
&KLFRXWLPL� 4XpEHF�� *�+� �7��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ���� P��� SRXU� XQ� PRQWDQW� G¶HQYLURQ� � ������ �� SOXV� OHV� WD[HV�
DSSOLFDEOHV �

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� +(59(<� /$1'5<� (7� -8/,(� $8&/$,5� ± $8725,6$7,21� '(�

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

96�&(���������

&216,'e5$17�OD�SURSULpWp�GH�0��+HUYH\�/DQGU\�HW�0PH�-XOLH�$XFODLU��GpVLJQpH�FRPPH�
pWDQW� OH� ORW� � ��� ��� GX� FDGDVWUH� GX� 4XpEHF� HW� VLWXp� DX� ������ UXH� GX� %DWDLOORQ� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

&216,'e5$17�TXH� OHV UHTXpUDQWV GpVLUHQW�FRQVWUXLUH XQ�QRXYHDX�JDUDJH�j� O¶LQWpULHXU�GH�
O¶DVVLHWWH�GH�OD�VHUYLWXGH��VRLW�DX�FRLQ�1RUG�2XHVW�GH�OHXU�WHUUDLQ�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

&216,'e5$17� TXH� OH� 6HUYLFH� G¶+\GUR�-RQTXLqUH� DFFHSWH� O¶HPSLpWHPHQW� GX� QRXYHDX�
JDUDJH� GDQV O¶DVVLHWWH� GH� VHUYLWXGH�� VRLW� DX� FRLQ� 1RUG�2XHVW� GX� ORW � ��� ��� GX� FDGDVWUH� GX�
4XpEHF�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0��+HUYH\�/DQGU\�HW�0PH�-XOLH�$XFODLU��GRPLFLOLpV DX�
������UXH�GX�%DWDLOORQ��-RQTXLqUH��4XpEHF��*�;��5���HW�SURSULpWDLUH�GX�ORW�� ��� ��� GX�FDGDVWUH�
GX�4XpEHF��j�FRQVWUXLUH�XQ�JDUDJH�j�O¶LQWpULHXU�GH�OD�VHUYLWXGH������ �����VRLW�DX�FRLQ�1RUG�2XHVW�
GH�OD�SURSULpWp�

$GRSWpH�j�O
XQDQLPLWp�

���� %(575$1'� /$92,(� (7� 587+� 6,0$5'� ± $8725,6$7,21� '(�

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

96�&(���������

&216,'e5$17�OD�SURSULpWp�GH�0��%HUWUDQG�/DYRLH�HW�0PH�5XWK�6LPDUG��GpVLJQpH�FRPPH�
pWDQW� OH� ORW� � ��� ��� GX� FDGDVWUH� GX� 4XpEHF� HW� VLWXp� DX� ������ UXH� GHV� 3DVVHUHDX[� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

&216,'e5$17� TXH� OHV UHTXpUDQWV GpVLUHQW� FRQVWUXLUH XQ� DEUL� G¶DXWR� j� O¶LQWpULHXU� GH�
O¶DVVLHWWH�GH�OD�VHUYLWXGH�HW�OH�PDLQWLHQ�GX�JDUDJH�H[LVWDQW�GDQV�OD�PrPH�DVVLHWWH�GH�OD�VHUYLWXGH�

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

&216,'e5$17�TXH�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�DFFHSWH�O¶HPSLpWHPHQW�GH�O¶DEUL�G¶DXWR�HW�
GX� JDUDJH H[LVWDQW� GDQV� O¶DVVLHWWH� GH� VHUYLWXGH�� VRLW� GHV� F{WpV� (VW� HW� 6XG� GX� ORW � ��� ��� GX�
FDGDVWUH�GX�4XpEHF�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0��%HUWUDQG�/DYRLH�HW�0PH�5XWK�6LPDUG��GRPLFLOLpV DX�
������ UXH� GHV� 3DVVHUHDX[�� -RQTXLqUH�� 4XpEHF�� *�;� �$��� HW� SURSULpWDLUH� GX� ORW� � ��� ��� GX�
FDGDVWUH�GX�4XpEHF��j�HPSLpWHU�DYHF�O¶DEUL�G¶DXWR�DLQVL�TX¶DYHF�OH�JDUDJH�H[LVWDQW�j�O¶LQWpULHXU�GH�OD�
VHUYLWXGH������������OH�WRXW�WHO�TXH�PRQWUp�VXU�OH�SODQ�GH�eULF�6DYDUG��DUSHQWHXU�JpRPqWUH��PLQXWH�
����

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

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

���� /8&�*,5$5'�(7�1$1&<�025,1�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�0��/XF�*LUDUG�HW�0PH�1DQF\�0RULQ��SURSULpWDLUHV�GX�ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ����� UXH� 'X� &UDQ� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�
j�OD�9LOOH�GH�6DJXHQD\�

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

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

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

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0� /XF *LUDUG HW�0PH 1DQF\ 0RULQ�������UXH�'X�&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�GHV�UHTXpUDQWV�

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

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 7+,%($8/7�,002%,/,(5�,1&��± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� TXH� OD� FRPSDJQLH� ©7KLEHDXOW� ,PPRELOLHU� LQF�ª� UHSUpVHQWpH� SDU�
0� 5RELQ 7KLEHDXOW�� GpVLUH� DFTXpULU� XQH� SDUWLH� GX� ORW� � ��� ����GX� FDGDVWUH� GX�4XpEHF�� G¶XQH�
VXSHUILFLH�DSSUR[LPDWLYH�GH�� ��� Pð�HQ� IURQW�GX�ERXOHYDUG�%DUUHWWH��GDQV� O¶DUURQGLVVHPHQW�GH
&KLFRXWLPL�

&216,'e5$17� TXH� O¶HQWUHSULVH� IDLVDLW� UpFHPPHQW� DIIDLUH� VRXV� OH� QRP�GH� ©*HVWLRQ�:�(��
LQF�ª�

&216,'e5$17� TXH� FHWWH� DFTXLVLWLRQ� SHUPHWWUD� GH� UpDOLVHU� GH� PHLOOHXUV� DPpQDJHPHQWV�
SRXU� O¶HQWUHSULVH� HW� TXH� OH� FRQWUDW� GH� YHQWH� FRQWLHQGUD� XQH� FODXVH� JDUDQWLVVDQW� TXH� OH� WHUUDLQ�
YHQGX�VHUD�XWLOLVp�DX[�ILQV�GX�SURMHW�SUpVHQWp�

&216,'e5$17�TXH�QRV�VHUYLFHV�HW�©3URPRWLRQ�6DJXHQD\ª�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�
GH�OD�YHQWH�

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�SRXU�OD�YHQWH�D�pWp�pWDEOL�j��� ��Pð�WHO�TXH�GpWHUPLQp�
GDQV�OH�UDSSRUW�G¶pYDOXDWLRQ�GH�OD�ILUPH�©%ULVVRQ�7UHPEOD\�)OHXU\ª�HQ�GDWH�GX���VHSWHPEUH������

&216,'e5$17�TXH�OD�UHTXpUDQWH�GHYUD�SURFpGHU�j�O¶XQLILFDWLRQ�GX�ORW�� ��� ����HW�GH�OD�
SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�TXL�IHUD�O¶REMHW�GH�OD�YHQWH�

&216,'e5$17�TXH�OD�FRPSDJQLH�©7KLEHDXOW� ,PPRELOLHU�LQF�ª UHSUpVHQWpH�SDU�0� 5RELQ�
7KLEHDXOW��D�VLJQp�XQH�©SURPHVVH�G¶DFKDWª��OH��HU PDL������FRQIRUPH�DX[�GLVFXVVLRQV�IDLWHV�DYHF�
OHV�UHSUpVHQWDQWV�PXQLFLSDX[�

&216,'e5$17� TXH� OD� SUpVHQWH� YHQWH� HVW� FRQGLWLRQQHOOH� j� O¶DFFHSWDWLRQ� HW� j� OD�PLVH� HQ�
YLJXHXU�GH� O¶DPHQGHPHQW� DX� ]RQDJH�YLVDQW� O¶DEROLWLRQ�GH� OD� ]RQH� WDPSRQ�GH����P�H[LJpH� j� OD�
JULOOH� GHV� XVDJHV� HW� GHV� QRUPHV� HW� j� OD� PRGLILFDWLRQ� GHV� ]RQHV� &6������ ���� HW� ,��� �� ����
FRQFHUQDQW�OHV�XVDJHV�DXWRULVpV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW� DYHF ©7KLEHDXOW�
,PPRELOLHU�LQF�ª DQFLHQQHPHQW�FRQQX�FRPPH�pWDQW�©*HVWLRQ�:�(��LQF���D\DQW�VD�SODFH�G¶DIIDLUH�
DX� ���� UXH 5DFLQH� (VW�� &KLFRXWLPL�� 4XpEHF�� *�+� �6��� SRXU� OD� YHQWH� G¶XQH� SDUWLH� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�� ��� Pð��SRXU�XQ�PRQWDQW
DSSUR[LPDWLI� GH� �� ��� �� SOXV� OHV� WD[HV� DSSOLFDEOHV�� OH� WRXW� FRQGLWLRQQHOOHPHQW� j� OD� PLVH� HQ�
YLJXHXU�GH�O¶DPHQGHPHQW�DX�]RQDJH�UHTXLV �
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6</9$,1�'8)285�± 9(17(�'(�7(55$,1�

96�&(���������

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

&216,'e5$17 TXH� OH� UHTXpUDQW� GpVLUH� DFTXpULU� XQH� SDUWLH� GH� WHUUDLQ� DILQ� GH� UpJXODULVHU�
XQH� VLWXDWLRQ�G¶HPSLpWHPHQW� VXU� OH�GRPDLQH�SXEOLF�GH� OD�9LOOH�GH�6DJXHQD\� �UHPLVH� DWWHQDQWH��
FO{WXUH��SDUWLH�GX�EkWLPHQW�SULQFLSDO��HVFDOLHU��

&216,'e5$17�TXH�O¶HPSULVH�GH�O¶DQFLHQQH�YRLH�IHUUpH�VHUD�VXSpULHXUH�j����PqWUHV�HW�TXH�OH�
WHUUDLQ�FLEOp�Q¶HVW�SDV�VLWXp�GDQV�XQ�WDOXV�HW�TXH�FHV�pOpPHQWV�VXLYHQW�O¶RULHQWDWLRQ�j�VXLYUH�GDQV�OH�
FDV�G¶HPSLpWHPHQW�GDQV�O¶DQFLHQQH�YRLH�IHUUpH��UpVROXWLRQV���������GH�O¶H[�YLOOH�GH�&KLFRXWLPL�HW�
96�$&�����������

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

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j����� ��SLð�GDQV�XQ�UDSSRUW�G¶pYDOXDWLRQ�
UpDOLVp�SDU�O¶,PPRELOLqUH��VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO LQF�� OH���VHSWHPEUH������

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

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

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

&216,'e5$17�TXH� OHV� IUDLV� GH�SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� DLQVL�TXH�
OHV�IUDLV�GH�SDUFV��VL�DSSOLFDEOHV�VRQW�j�OD�FKDUJH�GX�UHTXpUDQW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0�� 6\OYDLQ�'XIRXU�� ����� UXH�'H�4XHQ��&KLFRXWLPL��
4XpEHF�� *�-� �*��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH� GH� ��� Pð� �� ����� SLð��� DX� WDX[� XQLWDLUH� GH� ���� ��SLð� SRXU� XQ� PRQWDQW�
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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������MXLOOHW�����

DSSUR[LPDWLI�GH��� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &$52/�3,1($8/7�(7�-(66,&$�3,1($8/7�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�0��&DURO�3LQHDXOW�HW�0PH� -HVVLFD 3LQHDXOW��SURSULpWDLUHV�
GX� ORW�� ��� ����FDGDVWUH�GX�4XpEHF�HW� UpVLGDQW�DX������ UXH�/HJUDQG�GDQV� O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�
j�OD�9LOOH�GH�6DJXHQD\�

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

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

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ���Pð D�pWp�pWDEOLH�j������ ��Pð��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¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�
VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

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

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

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

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

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0� &DURO 3LQHDXOW HW� 0PH -HVVLFD 3LQHDXOW�� ����� UXH�
/HJUDQG�� &KLFRXWLPL�� 4XpEHF�� *�-� �/��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF��
G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH��� P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV� OHV� WD[HV�
DSSOLFDEOHV �

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6$� 0$-(67e� /$� 5(,1(� '8� &+()� '8� &$1$'$� ± &$%,1(7� '8�

&200$1'$17�± )25&(6�&$1$',(11(6�'(�%$*279,//(�± &(66,21�

'(�/276�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GX� &RPPDQGDQW� GHV� )RUFHV� FDQDGLHQQHV� GH� %DJRWYLOOH��
UHSUpVHQWDQW�©6D�0DMHVWp� OD�5HLQH�GX�FKHI�GX�&DQDGDª SRXU� OD�FHVVLRQ�G¶XQH�SDUWLH�GX�FKHPLQ�
6DLQW�$QLFHW�HW�GX�FKHPLQ�GHV�6DEOHV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17� TXH� OD� SDUWLH� GX� FKHPLQ� 6DLQW�$QLFHW� HVW� VLWXpH� HQWUH� OH� VHFWHXU� GHV�
ORJHPHQWV�IDPLOLDX[�HW�OD�VHFWLRQ�RSpUDWLRQQHOOH�GH�OD�%DVH�GH�%DJRWYLOOH��VRLW�OH�ORW�� ��� ����GX�
FDGDVWUH�GX�4XpEHF�

&216,'e5$17� TX¶DYHF� O¶DFKqYHPHQW� GH� OD� FRQVWUXFWLRQ� GH� O¶$XWRURXWH� ��� HW� VRQ�
RXYHUWXUH�SURFKDLQH��OH�©PLQLVWqUH�GHV�7UDQVSRUWV GX�4XpEHFª SURFqGHUD�DX�UpDPpQDJHPHQW�GX�
FKHPLQ�6DLQW�$QLFHW�HW�TXH�OD�JHVWLRQ�GH�FHOXL�FL�VHUD�XOWpULHXUHPHQW�WUDQVIpUp�j OD�PXQLFLSDOLWp�

&216,'e5$17� TX¶XQH� VHUYLWXGH� VHUD� FRQVHQWLH� DX� FpGDQW� SRXU� OH� PDLQWLHQ�
G¶LQIUDVWUXFWXUHV�TXL�WUDYHUVHQW�OH�FKHPLQ�6DLQW�$QLFHW�

&216,'e5$17� TXH� OD� SDUWLH� GX� FKHPLQ� GHV� 6DEOHV� HVW� VLWXpH� DX� 6XG�2XHVW� GH� OD� SLVWH�
G¶DWWHUULVVDJH��������VRLW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17� TXH� FH� FKHPLQ� D� WRXMRXUV� pWp� HQWUHWHQX� SDU� OD� PXQLFLSDOLWp� HW� TX¶LO� HVW�
UHTXLV GH�UpJXODULVHU�OD�SURSULpWp�GH�FHOXL�FL�

&216,'e5$17�TXH�OHV�IUDLV�GH�SURIHVVLRQQHOV�VRQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH�
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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������MXLOOHW�����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH� OH�SULQFLSH�GH� OD�FHVVLRQ�SDU�©6D�0DMHVWp� OD�5HLQH�GX�
FKHI�GX�&DQDGDª� eGLILFH�GX�0DMRU�JpQpUDO�*�5��3HDUNHV�������SURPHQDGH�&RORQHO�%\��2WWDZD��
2QWDULR��.�$��.���GHV� ORWV�� ��� ����HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VRLW�XQH�SDUWLH�GX�
FKHPLQ�6DLQW�$QLFHW�HW�XQH�SDUWLH�GX�FKHPLQ�GHV�6DEOHV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

48(�©6D�0DMHVWp� OD�5HLQH�GX�FKHI�GX�&DQDGDª FRQVHUYH�XQH� VHUYLWXGH� SRXU� OH�PDLQWLHQ�
G¶LQIUDVWUXFWXUHV�GDQV�O¶HPSULVH�GX�FKHPLQ�6DLQW�$QLFHW�

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

(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�

���� 68=$11(�/$92,(�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH�0PH� 6X]DQQH� /DYRLH�� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH� GX�4XpEHF� HW� UpVLGDQWH� DX� ����� UXH�'H�4XHQ� GDQV� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL��
SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�
6DJXHQD\�

&216,'e5$17 TXH�OD�UHTXpUDQWH�GpVLUH�DFTXpULU�XQH�SDUWLH�GH�WHUUDLQ�DILQ�GH�UpJXODULVHU�
XQH�VLWXDWLRQ�G¶HPSLpWHPHQW� VXU� OH�GRPDLQH�SXEOLF�GH� OD�9LOOH�GH�6DJXHQD\� �UHPLVH��JDUDJH� HW�
SLVFLQH�KRUV�WHUUH��

&216,'e5$17�TXH�O¶HPSULVH�GH�O¶DQFLHQQH�YRLH�IHUUpH�VHUD�VXSpULHXUH�j��� PqWUHV�HW�TXH�OH�
WHUUDLQ�FLEOp�Q¶HVW�SDV�VLWXp�GDQV�XQ�WDOXV�HW�TXH�FHV�pOpPHQWV�VXLYHQW�O¶RULHQWDWLRQ�j�VXLYUH�GDQV�OH�
FDV�G¶HPSLpWHPHQW�GDQV�O¶DQFLHQQH�YRLH�IHUUpH��UpVROXWLRQV���������GH O¶H[�YLOOH�GH�&KLFRXWLPL�HW�
96�$&�����������

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

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j����� ��SLð�GDQV�XQ�UDSSRUW�G¶pYDOXDWLRQ�
UpDOLVp�SDU�O¶,PPRELOLqUH��VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO�LQF�� OH���VHSWHPEUH������

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

&216,'e5$17 TXH�OD�UHTXpUDQWH�GHYUD�REWHQLU�OHV�SHUPLV�QpFHVVDLUHV�SRXU�OD�FRQIRUPLWp�
GHV�LQVWDOODWLRQV�VXU�VRQ�WHUUDLQ�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�OD�'LYLVLRQ�
GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

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

&216,'e5$17�TXH� OHV� IUDLV� GH�SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� DLQVL�TXH�
OHV�IUDLV�GH�SDUFV��VL�DSSOLFDEOHV�VRQW�j�OD�FKDUJH�GH OD�UHTXpUDQWH�

¬�&(6�&$86(6��LO�HVW UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH 6X]DQQH�/DYRLH������� UXH�'H�4XHQ��&KLFRXWLPL��
4XpEHF�� *�-� �*��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH��� Pð������� SLð���DX�WDX[�XQLWDLUH�GH����� ��SLð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�
GH�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17� '(� /$� 58(� '(/,6/(� 3+$6(� �� �&+,&287,0,�� ±

$''(1'$ �

������ $&&(37$7,21�'8�352-(7�

96�&(���������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU OH�
SURPRWHXU�©&RQVWUXFWLRQ�-� 	 5��6DYDUGª�HVW�DVVXMHWWL�DX[�H[LJHQFHV�HW�DX[�GLVSRVLWLRQV�SUpYXHV�
DX�UqJOHPHQW�96�58���������

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

&216,'e5$17�TXH�OH�SURPRWHXU�D�GpMj�REWHQX�OH�FHUWLILFDW�G¶DXWRULVDWLRQ�GpOLYUp�
SDU� OH� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV�
FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&��
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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������MXLOOHW�����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VXLWH�DX[�GHPDQGHV�GX�SURPRWHXU�© &RQVWUXFWLRQ�
-� 	 5��6DYDUG ª��j�VDYRLU �

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

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

���� 8Q� FKqTXH� YLVp� GH� � ������ ��� WD[HV� LQFOXVHV�� GHVWLQp� j� FRXYULU� OHV� IUDLV� GH�
VXUYHLOODQFH�GHV�WUDYDX[�DLQVL�TXH�OHV�HVVDLV�GH�ODERUDWRLUH�ORUV�GHV�WUDYDX[�GH
O¶pWDSH����WUDYDX[�GH�SDUDFKqYHPHQW��

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

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

$GRSWpH j�O
XQDQLPLWp�

������ &(66,21�'(�58(�(7�6(59,78'(�± $&&(37$7,21�

96�&(���������

&216,'e5$17�TXH�OH�SURPRWHXU�© &RQVWUXFWLRQ�-� 	�5��6DYDUG ª�GRLW�SUHQGUH�OHV�
GLVSRVLWLRQV�SRXU�OD�FHVVLRQ�GH�UXHV�HW�VL�QpFHVVDLUH�GH�WHUUDLQV�HW�GH�WRXWHV�VHUYLWXGHV�G¶XWLOLWpV�
SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV��G¶HVSDFHV�WHUUDLQV�SRXU�FRQWULEXWLRQV�SRXU�ILQV�GH�SDUFV��RX�GH�
WRXW�DXWUH�WHUUDLQ�YRXp�j�OD�FRQVHUYDWLRQ�HQYLURQQHPHQWDOH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH �

¬�&(77( &$86(��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� ����������48e%(&�,1&��± $&48,6,7,21�'(�7(55$,1�

96�&(���������

&216,'e5$17� TXH� ©���������� 4XpEHF� LQF�ª� HVW� SURSULpWDLUH� GHV� ORWV� � ��� ���� HW�
� ��� ��� GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH�OHVGLWV�ORWV�SRVVqGHQW�XQH�VXSHUILFLH�WRWDOH�GH��� ����� Pð�

&216,'e5$17� TXH� FHV� ORWV� VRQW� VLWXpV� HQWUH OH� VLWH� GH� GpS{W� GH� QHLJH� GH� OD� 9LOOH� GH�
6DJXHQD\�HW�O¶$XWRURXWH����HW�VRQW�VLWXpV�j�O¶LQWpULHXU�G¶XQH�]RQH�LQGXVWULHOOH�

&216,'e5$17� OH� UDSSRUW� G¶pYDOXDWLRQ� ��������� SUpSDUp� SDU�'DQQ\�6LPDUG�� pYDOXDWHXU�
DJUpp��OH����DR�W������

&216,'e5$17�OD�SURPHVVH�GH�YHQWH�VLJQpH�SDU�OD�FRPSDJQLH�DX�PRQWDQW�GH���� ��� ��

&216,'e5$17� TXH� QRV� VHUYLFHV� DLQVL� TXH� 3URPRWLRQ� 6DJXHQD\� UHFRPPDQGHQW�
O¶DFTXLVLWLRQ�GH�OD�SURSULpWp�DX[�ILQV�GH�UpVHUYH�IRQFLqUH�LQGXVWULHOOH�

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

&216,'e5$17�TXH�OHV�IRQGV�UHTXLV�VHURQW�SXLVpV�j�PrPH�OHV�UqJOHPHQWV�96�5����������
HW�96�5�����������FRQGLWLRQQHOOHPHQW�DX�GpFUHW�SDU�OH�&RQVHLO�PXQLFLSDO�GH�FHWWH�GpSHQVH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� GH� YHQWH� GH�
©��������� 4XpEHF LQF�ª�� D\DQW� VRQ� VLqJH� VRFLDO� DX� ������ UXH� 'DYLV�� -RQTXLqUH�� 4XpEHF��
*�6 �1��� SRXU� O¶DFTXLVLWLRQ� GHV� ORWV� � ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�WRWDOH�GH��� ������Pð��SRXU�XQ�PRQWDQW�GH���� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV��OH�WRXW�
FRQGLWLRQQHOOHPHQW� DX� GpFUHW� SDU� OH� &RQVHLO� PXQLFLSDO� GH� FHWWH� GpSHQVH� DX[� UqJOHPHQWV�
96�5��������� (7 96�5��������� �

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�0DULH�&ODXGH�3HUURQ��QRWDLUH� OHV�IRQGV�UHTXLV�pWDQW
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�������������ª �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7�'(�0e02,5(�3285�/$�&200,66,21�'(�/¶$0e1$*(0(17�

'8� 7(55,72,5(� 3285� /¶$66(0%/e(� 1$7,21$/(� '8� 48e%(&� ±



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

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

32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�&DLQ�/DPDUUH�&DVJUDLQ�:HOOV��
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�
96�5����������DILQ�GH� UpDOLVHU�XQ�SURMHW�GH�0pPRLUH�SRXU� OD�&RPPLVVLRQ�GH� O¶DPpQDJHPHQW�GX�
WHUULWRLUH�SRXU�O¶DVVHPEOpH�QDWLRQDOH�GX�4XpEHF��SURMHW�GH�/RL�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� $1$/<6(�'(�/$�352326,7,21�'(�%$,/�'8�������%28/(9$5'�6$,17�

3$8/� &+,&287,0,� �*5283(� &$10(&�� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�O¶,PPRELOLqUH��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH� SURFpGHU� j� O¶DQDO\VH� GH� OD� SURSRVLWLRQ� GH� EDLO� GDQV� OH� GRVVLHU� GX� ������ ERXOHYDUG�6DLQW�3DXO��
&KLFRXWLPL��*URXSH�&DQPHF��

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

$GRSWpH�j�O
XQDQLPLWp�

���� /2&$7,21� '(� 528/($8� ¬� $63+$/7(� e7e� ����� ± $33(/� '¶2))5(6�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

���������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�FLQT�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD� ORFDWLRQ�G
XQ�URXOHDX�j�DVSKDOWH�SRXU�OD�SpULRGH�
HVWLYDOH�������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 ��

,17(5�&,7e�&216758&7,21��1(4 �������������
�����ERXO��GX�5R\DXPH�(VW��&�3��������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$17�
727$/

,17(5�&,7e�
&216758&7,21�/7e(

��HW��
/RFDWLRQ�GH�URXOHDX�j�DVSKDOWH�

± pWp�����
�� ��������

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�

���� ,163(&7,21�'(6�6<67Ê0(6�'(�*,&/(856�$8720$7,48(6�± $33(/�

'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O¶LQVSHFWLRQ� GHV�
V\VWqPHV�GHV�JLFOHXUV�DXWRPDWLTXHV��DSSHO�G¶RIIUHV����������HVWLPp�GH���� ��� ���WD[HV�LQFOXVHV��

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

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

3527(&7,21�,1&(1',(�9,&.,1*�,1&���1(4 �������������
������UXH�GH�OD�0pWDOOXUJLH��-RQTXLqUH��4XpEHF��*�;��9�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

��� ��������

78<$87(5,(�15-��1(4 �������������
������UXH�$OH[LV�OH�7URWWHXU��-RQTXLqUH��4XpEHF��*�;��*�

��� ��������

3527(&7,21�,1&(1',(�752<�/7e(��1(4 �������������
������UXH�:DWW��VXLWH������4XpEHF��4XpEHF��*�;��*�

��� ��������

6(59,&(�'(�3527(&7,21�,1&(1',(�
&$1$',(1�,1&���1(4 �������������
�����UXH�GHV�%DUDFKRLV��6HSW�ÌOHV����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$17�
727$/

3527(&7,21�,1&(1',(�
9,.,1*�,1&�

��j��
,QVSHFWLRQ�GHV�V\VWqPHV�GH�

JLFOHXUV�DXWRPDWLTXHV
��� ��������

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�

���� *$5$*(� 081,&,3$/� �&+,&287,0,�� ± 5e)(&7,21� '(6� 3257(6�

'¶$&&Ê6�9e+,&8/$,5(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�OH�UHPSODFHPHQW�GH�GLYHUV�FRPSRVDQWHV�VXU����SRUWHV�
G
DFFqV�YpKLFXODLUHV�DX�JDUDJH�PXQLFLSDO�GH� O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������
������

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

3257(6�6$*8(1$<�%$/=$&�,1&���1(4 �������������

�����ERXO��GX�5R\DXPH�2XHVW��&KLFRXWLPL��4XpEHF��*�+��%�
�� ��������
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

3257(6�0/�',9,6,21�'(�6(59,&(6
3e752/,(56�0�7��,1&���1(4 �������������

�����ERXO��6DJXHQD\�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$17�
727$/

3257(6�6$*8(1$<�
%$/=$&�,1&�

��HW��
5pIHFWLRQ�GHV�SRUWHV�G¶DFFqV�

YpKLFXODLUHV�± JDUDJH�
PXQLFLSDO���$UU��GH�&KLFRXWLPL

�� ��������

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�

���� %e721�%,780,1(8;�± 6(&7(85�/$7(55,Ê5(�(7�$5521',66(0(17�

'(�/$�%$,(�± $11e(������± $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�
GLYHUV�W\SHV�GH�EpWRQ�ELWXPLQHX[�SRXU�OH�VHFWHXU�/DWHUULqUH HW�O¶DUURQGLVVHPHQW�GH�/D�%DLH��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�TXH�SRXU�OHV�ILQV�G¶DGMXGLFDWLRQ��OHV�FR�WV�RFFDVLRQQpV�SRXU�OH�WUDQVSRUW�VRQW�
DGGLWLRQQpV�DX[�SUL[�GH�OD�IRXUQLWXUH�GH�EpWRQ�ELWXPLQHX[��WHO�TXH�SUpYX�DX�GHYLV�G¶DSSHO�G¶RIIUHV�

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

0RQWDQW�SRXU�DGMXGLFDWLRQ 0RQWDQW�DGMXJp
�WUDQVSRUW�LQFOXV� �WUDQVSRUW�H[FOX�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&203$*1,(�$63+$/7(�&$/�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

�1(4 �������������
������FKHPLQ�GHV�6DEOHV
/DWHUULqUH��4XpEHF��*�1��/� ��� �������� ��� ��������

3$9(;�/7e(������������4F�LQF���
�1(4 �������������
������URXWH����
6W�)pOLFLHQ��4XpEHF��*�.��/� ��� �������� ��� ��������

,17(5�&,7e�&216758&7,21�/7e(�
�1(4 �������������
�����ERXO��GX�5R\DXPH�(VW��&�3������
&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$17�
727$/

&203$*1,(�$63+$/7(�
&$/

��HW��
%pWRQ�ELWXPLQHX[�±

DUURQGLVVHPHQW�GH�/D�%DLH�HW�
VHFWHXU�/DWHUULqUH

��� ��������

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�

���� %e721�%,780,1(8;� ± &+,&287,0,�6(&7(85�125'� ± $11e(� �����±

$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�
GLYHUV�W\SHV�GH�EpWRQ�ELWXPLQHX[�SRXU�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��VHFWHXU�QRUG��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�TXH�SRXU�OHV�ILQV�G¶DGMXGLFDWLRQ��OHV�FR�WV RFFDVLRQQpV�SRXU�OH�WUDQVSRUW�VRQW�
DGGLWLRQQpV�DX[�SUL[�GH�OD�IRXUQLWXUH�GH�EpWRQ�ELWXPLQHX[��WHO�TXH�SUpYX�DX�GHYLV�G¶DSSHO�G¶RIIUHV�
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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������MXLOOHW�����

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

0RQWDQW�SRXU�DGMXGLFDWLRQ 0RQWDQW�DGMXJp
�WUDQVSRUW�LQFOXV� �WUDQVSRUW�H[FOX�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,17(5�&,7e�&216758&7,21�/7e(�
�1(4 �������������
�����ERXO��GX�5R\DXPH�(VW��&�3������
&KLFRXWLPL��4XpEHF��*�+��%� ��� ������ ��� ��������

3$9(;�/7e(������������4F�LQF���
�1(4 �������������
������URXWH����
6W�)pOLFLHQ��4XpEHF��*�.��/� ��� �������� ��� ��������

&203$*1,(�$63+$/7(�&$/�
�1(4 �������������
������FKHPLQ�GHV�6DEOHV
/DWHUULqUH��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$17�
727$/

,17(5�&,7e�
&216758&7,21�/7e(

�
%pWRQ�ELWXPLQHX[�±

DUURQGLVVHPHQW�GH�&KLFRXWLPL��
VHFWHXU�QRUG

��� ��������

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�

���� %e721� %,780,1(8;� ± 6(&7(85� /$&�.e12*$0,� (7� -2148,Ê5(� ±

$11e(������± $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�
GLYHUV� W\SHV� GH� EpWRQ� ELWXPLQHX[�SRXU� OH� VHFWHXU�/DF�.pQRJDPL� HW� DUURQGLVVHPHQW� GH� -RQTXLqUH�
�DSSHO�G¶RIIUHV����������HVWLPp�GH�������� ���WD[HV�LQFOXVHV��



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

&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�TXH�SRXU�OHV�ILQV�G¶DGMXGLFDWLRQ��OHV�FR�WV�RFFDVLRQQpV�SRXU�OH�WUDQVSRUW�VRQW�
DGGLWLRQQpV�DX[�SUL[�GH�OD�IRXUQLWXUH�GH�EpWRQ�ELWXPLQHX[��WHO�TXH�SUpYX�DX�GHYLV�G¶DSSHO�G¶RIIUHV�

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

0RQWDQW�SRXU�DGMXGLFDWLRQ 0RQWDQW�DGMXJp
�WUDQVSRUW�LQFOXV� �WUDQVSRUW�H[FOX�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3$9(;�/7e(������������4F�LQF���
�1(4 �������������
������URXWH����
6W�)pOLFLHQ��4XpEHF��*�.��/� ��� �������� ��� ��������

,17(5�&,7e�&216758&7,21�/7e(�
�1(4 �������������
�����ERXO��GX�5R\DXPH�(VW��&�3������
&KLFRXWLPL��4XpEHF��*�+��%� � ��� �������� � ��� ��������

&203$*1,(�$63+$/7(�&$/�
�1(4 �������������
������FKHPLQ�GHV�6DEOHV
/DWHUULqUH��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$17�
727$/

3$9(;�/7e( ��HW��
%pWRQ�ELWXPLQHX[�±

DUURQGLVVHPHQW�GH�-RQTXLqUH�HW�
VHFWHXU�/DF�.pQRJDPL

��� ��������

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�

���� %e721� %,780,1(8;� ± 6(&7(85� 6+,36+$:� ± $11e(� ����� ± $33(/�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

'¶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�
GLYHUV�W\SHV�GH�EpWRQ�ELWXPLQHX[�SRXU�OH�VHFWHXU�GH�6KLSVKDZ��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�TXH�SRXU�OHV�ILQV�G¶DGMXGLFDWLRQ��OHV�FR�WV�RFFDVLRQQpV�SRXU�OH�WUDQVSRUW�VRQW�
DGGLWLRQQpV�DX[�SUL[�GH�OD�IRXUQLWXUH�GH�EpWRQ�ELWXPLQHX[��WHO�TXH�SUpYX�DX�GHYLV�G¶DSSHO�G¶RIIUHV�

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

0RQWDQW�SRXU�DGMXGLFDWLRQ 0RQWDQW�DGMXJp
�WUDQVSRUW�LQFOXV� �WUDQVSRUW�H[FOX�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3$9(;�/7e(������������4F�LQF���
�1(4 �������������
������URXWH����
6W�)pOLFLHQ��4XpEHF��*�.��/� ��� �������� ��� ��������

&203$*1,(�$63+$/7(�&$/�
�1(4 �������������
������FKHPLQ�GHV�6DEOHV
/DWHUULqUH��4XpEHF��*�1��/� ��� �������� ��� ��������

,17(5�&,7e�&216758&7,21�/7e(�
�1(4 �������������
�����ERXO��GX�5R\DXPH�(VW��&�3������
&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$17�
727$/

3$9(;�/7e(�
�����������4F�LQF��

�
%pWRQ�ELWXPLQHX[�± VHFWHXU�

6KLSVKDZ
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� $33(/� '(� 352-(7� '8� 3/$1� '¶$&7,21� 5e*,21$/� (1� 6$17e�

38%/,48(�± )2580�62&,$/�5e*,21$/�± /(775(�'¶$338,�

96�&(���������

&216,'e5$17�OD�GHPDQGH�G¶XQH�OHWWUH�G¶DSSXL�GpFRXODQW�GX�6HFUpWDULDW�JpQpUDO�GX�)RUXP�
VRFLDO�UpJLRQDO�SRXU�O
pODERUDWLRQ�HW�OH�ILQDQFHPHQW�GH�OD�SODWHIRUPH�GH�GpPRFUDWLH�SDUWLFLSDWLYH�ZHE�
HW�PRELOH� QRPPpH�.5$726�� GDQV� OH� FDGUH� GH� O¶DSSHO� G¶RIIUHV� GH� SURMHWV� HQ� VDQWp� SXEOLTXH� GX�
&HQWUH�GH�VDQWp�HW�GHV�VHUYLFHV�VRFLDX[�6DJXHQD\�/DF�6DLQW�-HDQ�

&216,'e5$17�TXH� OD� GHPDQGH� Q¶LPSOLTXH� DXFXQH� SDUWLFLSDWLRQ� ILQDQFLqUH� GH� OD�9LOOH� GH�
6DJXHQD\�

&216,'e5$17�TXH� OH� GpYHORSSHPHQW� GH� FHW� RXWLO� VHUDLW� XQH� RSSRUWXQLWp� SRXU� OD�9LOOH� GH�
6DJXHQD\�G¶XWLOLVHU�FHWWH�SODWHIRUPH�GH�GpYHORSSHPHQW�VRFLDO�

&216,'e5$17� OD� SDUWLFLSDWLRQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�DX�FRPLWp�GH�VXLYL�GX�)RUXP�VRFLDO�UpJLRQDO�

&216,'e5$17�O¶RULHQWDWLRQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�
G¶LQQRYHU�HW�G¶RSWLPLVHU�GHV�IDoRQV�GH�IDLUH�SRXU�DVVXUHU�OH�GpYHORSSHPHQW�VRFLDO�GH�OD�YLOOH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�PDGDPH�*X\ODLQH� +RXGH�� GLUHFWULFH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��VRLW�DXWRULVpH�j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�OD�OHWWUH�G¶DSSXL�SRXU�
O¶DSSHO�G¶RIIUHV�GH�SURMHWV�UpJLRQDO�GX�3ODQ�G¶DFWLRQ�HQ�VDQWp�SXEOLTXH�SDU�OH�6HFUpWDULDW�JpQpUDO�GX�
)RUXP�VRFLDO�UpJLRQDO�

$GRSWpH�j�O
XQDQLPLWp�

���� &52,;� '(� 6$,17(�$11(� �&+,&287,0,�� ± 5e)(&7,21� '8� 085� ±

e78'(� *e27(&+1,48(� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(���������

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH� (QJOREH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
UpDOLVHU� XQH� pWXGH� JpRWHFKQLTXH� SRXU� OH� SURMHW� GH� UpIHFWLRQ� G¶XQ�PXU� j� OD�&URL[� GH�6DLQWH�$QQH��
DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e9(/233(0(17� '¶81� :(%*,&,(/� ± '(0$1'(� '(� 3(50,6� '(�

&2//(&7(�(7�'266,(56�'(6�&2//(&7(856�± 2))5(�'(�6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�0DUF�3HDUVRQ��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
G¶DFFRPSDJQHU� OD�9LOOH�GH�6DJXHQD\�GDQV� OH�GpYHORSSHPHQW G¶XQ�ZHEJLFLHO� SRXU� OD�GHPDQGH�GH�
SHUPLV�GH�FROOHFWH�HW�OH�GRVVLHU�GHV�FROOHFWHXUV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00$7,21� '(6� +,6725,48(6� &-7&������ &&-0�� &&5'0�

�%Æ7,0(176� -($1�&/$8'(� 75(0%/$<�� 0217�-$&2%� (7� 5,9,Ê5(�

'8�028/,1��± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�

'e/e*8(5�

96�&(���������

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

&216,'e5$17�TXH�ORUVTXH�OH�GLUHFWHXU�JpQpUDO�DXWRULVH�XQH�GpSHQVH�HQ�YHUWX�GX�UqJOHPHQW�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�$PELRQHU��SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�UpDOLVHU� OD�SURJUDPPDWLRQ�GHV�KLVWRULTXHV�GHV�EkWLPHQWV�-HDQ�&ODXGH�7UHPEOD\��0RQW�-DFRE�HW�
5LYLqUH�GX�0RXOLQ��&-&7������&&0-��&&5'0��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 25,(17$7,216�� 3/$1� '¶(175(7,(1� (7� 237,0,6$7,21� '(6�

23e5$7,216� �',9,6,21� '(6� 3$5&6�� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 7+e2'25� ,/,(�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�G¶DFFRPSDJQHU�OD�9LOOH�GH�6DJXHQD\�SRXU�OD�GLYLVLRQ�GHV�SDUFV��RULHQWDWLRQV��
SODQ�G¶HQWUHWLHQ�HW�RSWLPLVDWLRQ�GHV�RSpUDWLRQV��

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

$GRSWpH�j�O
XQDQLPLWp�

���� &2168/7$7,21� 5(/$7,9(0(17� ¬� /¶$1$/<6(� '8� 352-(7�

'¶$872*$5(�±2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�

'e/e*8(5�

96�&(���������

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

&216,'e5$17�TXH�ORUVTXH�OH�GLUHFWHXU�JpQpUDO�DXWRULVH�XQH�GpSHQVH�HQ�YHUWX�GX�UqJOHPHQW�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�0DOOHWWH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU� XQH� FRQVXOWDWLRQ� UHODWLYHPHQW� j� O¶DQDO\VH� GX� SURMHW� G¶XQH� QRXYHOOH� DXWRJDUH� DGMDFHQWH� DX�
&DUUHIRXU�5DFLQH��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

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

'(� 5(1289(//(0(17� '(� /¶25*$1,6$7,21� 3285� 23e5(5� /(�

5(67$85$17�'8�67$'(�$59,'$�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�PRQVLHXU�)UpGpULF�7UXFKRQ��SUpVLGHQW�GH�O¶2UJDQLVDWLRQ�GX�
EDVHEDOO�PLQHXU�GH�-RQTXLqUH��DILQ�G¶RSpUHU� OH� UHVWDXUDQW�GX�VWDGH�$UYLGD��HW�FH��SRXU� OD�VDLVRQ�
HVWLYDOH������

&216,'e5$17�TXH�OH�VWDGH�$UYLGD�SRVVqGH��GDQV�VRQ�EkWLPHQW��XQ�ORFDO�GLVSRQLEOH�j�FHW�
HIIHW�

&216,'e5$17� TXH� O¶RUJDQLVPH� GHYUD� GpWHQLU� OHV� SHUPLV� HQ� UqJOH� GX� PLQLVWqUH� GH�
O¶$JULFXOWXUH�� GHV� 3rFKHULHV� HW� GH� O¶$OLPHQWDWLRQ� GX� 4XpEHF� �0$3$4�� HW� FHX[� GH� YHQWH� GH�
ERLVVRQV� DOFRROLVpHV� DXSUqV� GH� OD� 5pJLH� GHV� DOFRROV�� GHV� FRXUVHV� HW� GHV� MHX[� ORUV� G¶DFWLYLWpV�
VSpFLDOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�FRQYLHQQH�GH�SHUPHWWUH�j� O¶2UJDQLVDWLRQ�GX�EDVHEDOO�PLQHXU�GH�
-RQTXLqUH� G¶RSpUHU� OH� UHVWDXUDQW� GX� VWDGH� $UYLGD�� SRXU� OD� VDLVRQ� HVWLYDOH� ������ DLQVL� TXH� OH�
VHUYLFH�GH�EDU�ORUV�G¶DFWLYLWpV�V¶DGUHVVDQW�j�OD�FOLHQWqOH�DGXOWH�

(7�48(�PRQVLHXU�-HDQ�3DXO�&{Wp�VRLW�DXWRULVp�j�VLJQHU�OD�OHWWUH�G¶HQWHQWH�j�LQWHUYHQLU�HQWUH�
OHV�GHX[�SDUWLHV�

$GRSWpH�j�O
XQDQLPLWp�

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

2&752,� '(6� 68%9(17,216� 3285� 352-(76� 5(7(186� '$16� /(�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

&$'5(�'(�/¶$33(/�'(�352-(76�

96�&(���������

&216,'e5$17�OD�UpVROXWLRQ�96�&(����������DGRSWpH�OH����PDUV�GHUQLHU�

&216,'e5$17�TXH�QHXI�SURMHWV�RQW�pWp�DSSURXYpV�HW� UDWLILpV�SDU� OH�FRPLWp�GH� WUDYDLO�HW� OD�
)RQGDWLRQ�FRPPXQDXWDLUH�GX�&DQDGD��SRXU�XQH�VRPPH�WRWDOH�GH��� ��� ��

&216,'e5$17�TXH� OHV� VRPPHV�GLVSRQLEOHV�DX�EXGJHW�GX� VHUYLFH� VRQW�GH���� ��� ���GRQW�
�� ��� ��SURYHQDQW�GX�)RQGV�FRPPXQDXWDLUH�GX�&DQDGD��

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�VRPPHV�DWWULEXpHV�DX[�RUJDQLVPHV�SRXU�OD�UpDOLVDWLRQ�GH�
SURMHWV�GHYURQW�DYRLU�pWp�GpSHQVpHV�DYDQW�OH����MDQYLHU������

&216,'e5$17� TXH� OHV� EpQpILFLDLUHV� GHV� VXEYHQWLRQV� VRQW� DVVXMHWWLV� DX[� H[LJHQFHV� GH� OD�
)RQGDWLRQ� FRPPXQDXWDLUH� GX� &DQDGD� HW� GH� OD� 9LOOH� GH� 6DJXHQD\� GpFULWHV� GDQV� OHV� HQWHQWHV� GH�
VXEYHQWLRQ�TXL�VHURQW�G�PHQW�VLJQpHV�SDU�OHV�EpQpILFLDLUHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�HIIHFWXHU�OHV�YHUVHPHQWV�GHV�VXEYHQWLRQV�DX[�QHXIV�RUJDQLVPHV�VpOHFWLRQQpV�SRXU�
OD� UpDOLVDWLRQ� GH� SURMHWV� GDQV� OH� FDGUH� GHV� IHVWLYLWpV� GX� ���H� GX� &DQDGD�� VHORQ� OHV� PRGDOLWpV�
FRQYHQXHV�j�O¶DQQH[H ���MRLQWH�j�OD�SUpVHQWH�

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

(7�48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWUH�OD�VRPPH�GH������� ��j�OD�)RQGDWLRQ�FRPPXQDXWDLUH�
GX�&DQDGD��FRQVWLWXDQW�OH�VROGH�GHV�IRQGV�QRQ�YHUVpV�GDQV�OH�FDGUH�GH�O¶DSSHO�GH�SURMHWV�

$GRSWpH�j�O
XQDQLPLWp�

���� ¯895(�'(� 5,&+$5'� /$1*(9,1� ¬� /$� 38/3(5,(� '(� &+,&287,0,� ±

0$1'$7�'(�5(67$85$7,21�

96�&(���������

&216,'e5$17 TXH� O¶°XYUH� G¶DUW� SXEOLF © /H� %RLV�� O¶HDX� HW� O¶KRPPH ª�� SUpVHQWH j� OD�
3XOSHULH�GH�&KLFRXWLPL��D�EHVRLQ�G¶rWUH�UHVWDXUpH��

&216,'e5$17� TXH� O¶DUWLVWH� D� UpFHPPHQW� IRXUQL� XQH� QRXYHOOH� HVWLPDWLRQ� GHV� FR�WV�
V¶pOHYDQW�j��� ��� ���SOXV�OHV�WD[HV�DSSOLFDEOHV���

&216,'e5$17� TXH� �� ��� �� GH� FHWWH� VRPPH� D� pWp� SUpYXH� DX� SODQ� WULHQQDO�
G¶LPPRELOLVDWLRQV� ��������������� HW� TXH� OH� VROGH� GH� � ��� �� D� pWp� WUDQVIpUp DX� 6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUW�GH�OD�YLH�FRPPXQDXWDLUH�SDU�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OHV�IRQGV�VRQW�GLVSRQLEOHV�j�PrPH�OH�EXGJHW ������������5�������
�������



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�DXWRULVpH�j�RFWUR\HU�XQ�FRQWUDW�GH�JUp�j�JUp�j�
O¶DUWLVWH�HQ�YHUWX�GH�O¶DUWLFOH�������GH�OD�/RL�VXU�OHV�FLWpV�HW�YLOOHV�GX�4XpEHF��

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�RFWURLH�OH�PDQGDW�GH�UHVWDXUDWLRQ�j�O¶DUWLVWH�5LFKDUG�/DQJHYLQ��SDU�
O¶LQWHUPpGLDLUH�GH�VD�FRPSDJQLH�GH�SURGXFWLRQ�3URJUHVVLI�LQF��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 62&,e7e� '(� /¶25'5(� '8� %/(8(7� ± 5(0,6(� '(� 35,;� 6287,(1�

),1$1&,(5�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�OD�6RFLpWp�GH�O¶2UGUH�GX�EOHXHW�DILQ�GH�UHQRXYHOHU�VRQ VRXWLHQ�
ILQDQFLHU�SRXU�OD�SUpVHQWDWLRQ�GH�OD�KXLWLqPH�pGLWLRQ�GX�*DOD�KRQRULILTXH�GH�O¶2UGUH�GX�EOHXHW�

&216,'e5$17�TXH� OD�6RFLpWp�GH� O¶2UGUH�GX�EOHXHW� HVW� XQ�RUJDQLVPH�j�EXW�QRQ� OXFUDWLI��
G�PHQW LQFRUSRUp� HQ� ����� GRQW� OD� PLVVLRQ� HVW� GH� UHFRQQDvWUH� O¶H[FHOOHQFH� HW� O¶LPSOLFDWLRQ�
H[HPSODLUH GHV�SHUVRQQHV�TXL�VH�VRQW�GLVWLQJXpHV�VXU�OH�SODQ�FXOWXUHO�

&216,'e5$17 TXH�GHSXLV����������SHUVRQQDOLWpV�VH�VRQW�YXHV�UHPHWWUH�O¶2UGUH�GX�EOHXHW�

&216,'e5$17 TXH� OD�SURFKDLQH� pGLWLRQ� DXUD� OLHX j�$OPD� OH� VDPHGL� � MXLQ������ HW�TX¶j�
FHWWH�RFFDVLRQ��XQH�GL]DLQH�GH�QRXYHOOHV�SHUVRQQDOLWpV�VHURQW�LQWURQLVpHV�j�O¶2UGUH�GX�EOHXHW�

&216,'e5$17 TX¶XQ�PRQWDQW� GH�� ��� �� HVW� GLVSRQLEOH� j�PrPH� OHV� IRQGV� UpVHUYpV� SRXU�
O¶HQWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO�����������SRXU�XQ�SURMHW�YLVDQW�j�UHFRQQDvWUH�O¶HQJDJHPHQW�HW�
OH�U{OH�GHV�© EkWLVVHXUV ª GDQV�OH�VHFWHXU�GHV�DUWV�HW�GH�OD�FXOWXUH��ORUV�G¶XQ�JDOD�UHFRQQDLVVDQFH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�j�OD�6RFLpWp�GH�O¶2UGUH�GX�EOHXHW�XQ�PRQWDQW�GH�� ��� ��SRXU�
O¶pGLWLRQ� ����� GX� *DOD KRQRULILTXH� GH� O¶2UGUH� GX� EOHXHW�� FRQIRUPpPHQW� DX� SURMHW� LQFOXV� GDQV�
O¶HQWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO�����������

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

$GRSWpH�j�O
XQDQLPLWp�

���� /(� &$55()285� 62&,2&8/785(/� $8� 9,(8;� 7+eÆ75(� ±

$8725,6$7,21� 3285�/$� 6,*1$785(�'8� 35272&2/(�'(�*(67,21�

'¶e48,3(0(17�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

96�&(���������

&216,'e5$17�TXH�OH�&DUUHIRXU�VRFLRFXOWXUHO�$X�9LHX[�7KpkWUH�HVW�XQ�RUJDQLVPH�j�EXW�
QRQ�OXFUDWLI��GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�DX������ERXOHYDUG�GH�OD�*UDQGH�%DLH�1RUG��/D�%DLH�

&216,'e5$17�TXH� OH�&DUUHIRXU�VRFLRFXOWXUHO�$X�9LHX[�7KpkWUH�XWLOLVH� OHV�pTXLSHPHQWV�
VSpFLDOLVpV� GH� VFqQH� TXL� OXL� RQW� pWp� SUrWpV� SDU� OD� 9LOOH�� &HV pTXLSHPHQWV� VSpFLDOLVpV� pWDLHQW�
DXSDUDYDQW�LQVWDOOpV�j�OD�3\UDPLGH�GHV�+D��+D��

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� YHXW� SUpFLVHU� OH� GURLW� G¶XVDJH� GH� VHV�
pTXLSHPHQWV�

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\� VRXKDLWH� UpFXSpUHU� FHV� pTXLSHPHQWV� DX� FDV�R��
O¶RUJDQLVPH�FHVVHUDLW�VHV�DFWLYLWpV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0�� /XF�0LFKHO� %HOOH\� HW� 0PH� /LVH� /DURFKH��
UHVSHFWLYHPHQW�FKHI�GH�GLYLVLRQ�DUWV�� FXOWXUH�HW�ELEOLRWKqTXHV�HW� FRQVHLOOqUH�DX[�DUWV�DX�VHLQ�GX�
6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� j� VLJQHU� OH� SURWRFROH� GH� JHVWLRQ�
G¶pTXLSHPHQW�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�&DUUHIRXU�VRFLRFXOWXUHO�$X�9LHX[�7KpkWUH�

$GRSWpH�j�O
XQDQLPLWp�

���� /(6� &203$*1,(6� '(� 7+eÆ75(� '(� 6$*8(1$<� ± 35272&2/(6� '(�

5e6(59$7,21�'(�6$//(6�*5$78,7(6��

96�&(���������

&216,'e5$17�OH�UqJOHPHQW�GH�WDULILFDWLRQ�HQ�YLJXHXU�GH�OD�9LOOH�GH�6DJXHQD\��96�5������
����

&216,'e5$17�TXH� OHV�FRPSDJQLHV�GH� WKpkWUH�GH�6DJXHQD\�SUpVHQWHQW�HQWUH�XQH�HW�TXDWUH�
SURGXFWLRQV�DQQXHOOHPHQW�

&216,'e5$17�TXH�OH�7KpkWUH�/D�5XEULTXH HW�OD�WURXSH�GH 7KpkWUH�OHV�$PLV�GH�FKLIIRQ�LQF��
VRQW�UHVSHFWLYHPHQW�UpVLGHQWV GH�OD�VDOOH�3LHUUHWWH�*DXGUHDXOW�HW�GH�OD�VDOOH�0XUGRFN HW�EpQpILFLHQW�
GH�JUDWXLWp�SDU�OH�ELDLV�G¶XQ SURWRFROH�G¶HQWHQWH�DYHF�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� UHFRPPDQGDWLRQ� GHV�PHPEUHV� GH� OD� &RPPLVVLRQ� GHV� DUWV� HW� GH� OD�
FXOWXUH��ORUV�GH�OD�UHQFRQWUH�GX����DYULO�GHUQLHU��HVW�GH�SHUPHWWUH DX[�FLQT�FRPSDJQLHV�GH�WKpkWUH�FL�
GHVVRXV�PHQWLRQQpHV�G¶DYRLU� OD�JUDWXLWp�GDQV�XQH�GHV�GHX[�VDOOHV�GH�VSHFWDFOH�GH 6DJXHQD\��SRXU�
XQH�SURGXFWLRQ�DQQXHOOH� SRXU�FKDTXH�FRPSDJQLH�GH�WKpkWUH�UHFRQQXH�HW�SURIHVVLRQQHOOH��HW�FH��VHORQ�
OHV�PRGDOLWpV�pWDEOLHV�GDQV�XQ�SURWRFROH�GH�UpVHUYDWLRQ�GH�VDOOHV�

� 7KpkWUH�GH�/D�7RUWXH�1RLUH�
� 7KpkWUH�����PDVTXHV�
� 7KpkWUH�j�ERXW SRUWDQW�
� 7KpkWUH�&5,�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

� 7KpkWUH�GX�)DX[�&RIIUH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH�PRQVLHXU�/XF�0LFKHO�%HOOH\� HW�PDGDPH�/LVH�/D5RFKH��
UHVSHFWLYHPHQW�FKHI�GH�GLYLVLRQ�DUWV��FXOWXUH�HW�ELEOLRWKqTXHV�HW�FRQVHLOOqUH�HQ�DUWV�DX�VHLQ GX 6HUYLFH�
GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH FRPPXQDXWDLUH��j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�
OHV SURWRFROHV�GH�UpVHUYDWLRQ�GH�VDOOHV�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�FLQT�����FRPSDJQLHV�GH�WKpkWUH�
GH�6DJXHQD\�FL�GHVVXV�PHQWLRQQpHV�

$GRSWpH�j�O
XQDQLPLWp�

���� &25325$7,21� '(6� +$//(6� '(� /$� 5,9,Ê5(� ± &219(17,21� '(�

*(67,21�(7�'¶87,/,6$7,21������

96�&(���������

&216,'e5$17�TXH OD�&RUSRUDWLRQ�GHV�KDOOHV�GH�OD�ULYLqUH�GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�
O¶DXWRULVDWLRQ� GH� JpUHU� HW� G¶XWLOLVHU�� FRPPH�PDUFKp� SXEOLF�� OHV� KDOOHV� GH� OD� ULYLqUH�� VLWXpHV� DX�
������ UXH� 9DLOODQFRXUW� GDQV� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH HW� GH� UHQRXYHOHU� OD� FRQYHQWLRQ� GH�
JHVWLRQ�HW�G¶XWLOLVDWLRQ��SRXU�OD�VDLVRQ �����

&216,'e5$17�TXH�OD�&RUSRUDWLRQ�D�ELHQ�UHPSOL�VHV�PDQGDWV�HW�V¶DFTXLWWHUD�GH�WRXWHV�OHV�
VRPPHV�GXHV�VHORQ�O¶HQWHQWH�SULVH�DYHF�OH�6HUYLFH�GHV�ILQDQFHV�

&216,'e5$17�TXH�WRXWHV�OHV�FRQGLWLRQV�H[LJpHV�j�OD�&RUSRUDWLRQ�RQW�pWp�UHVSHFWpHV�SRXU�
OD�VDLVRQ �����

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OD�&RUSRUDWLRQ�GHV�KDOOHV�GH� OD� ULYLqUH�j�XWLOLVHU� O¶pGLILFH�
VLWXp�DX�������UXH�9DLOODQFRXUW�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��FRPPH�PDUFKp�SXEOLF��SRXU�OD�
VDLVRQ� HVWLYDOH ������ PR\HQQDQW� OH� SDLHPHQW� G¶XQ� OR\HU� GH� ��� ��� SOXV� WD[HV� DSSOLFDEOHV�� HW�
O¶DFTXLWWHPHQW�GHV�IUDLV�pQHUJpWLTXHV�SRXU�OD�SpULRGH�G¶RFFXSDWLRQ �������OR\HU��������pOHFWULFLWp��
��� ����������������

(7� 48(� 0PH� &DURO\QH� 'XQQ� HW� 0� 5HQp� 7UHPEOD\�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�FRQVHLOOHU�FRPPXQDXWDLUH�DX�VHLQ�GX 6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�
HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLHQW�DXWRULVpV�j�VLJQHU��SRXU�HW�DX�QRP�GH�OD�9LOOH��OD�FRQYHQWLRQ�GH�
JHVWLRQ�HW�G¶XWLOLVDWLRQ�GpILQLVVDQW�OHV�PRGDOLWpV�HW�OHV�UHVSRQVDELOLWpV�GH�FKDFXQH�GHV�SDUWLHV��HW�FH��
SRXU�O¶DQQpH������

$GRSWpH�j�O
XQDQLPLWp�

���� *$5$*(� 6835$� ± 5(/2&$/,6$7,21�'(�/¶(175(3Ð7�'(6� 3,Ê&(6�¬�

&219,&7,21�± &5e$7,21�'¶81�352-(7�

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

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

48(� OD� 9LOOH� GH� 6DJXHQD\� SURFqGH� j� OD� FUpDWLRQ� G¶XQ� FRPSWH� SURMHW� ©3ª� SRXU� OD�
UHORFDOLVDWLRQ� GH� O¶HQWUHS{W� GHV� SLqFHV� j FRQYLFWLRQ� DX� *DUDJH� 6XSUD�� DUURQGLVVHPHQW� GH�
-RQTXLqUH�

(7�48(�OHV�IRQGV�UHTXLV�HW�DXWRULVpV�GH��� ��� ��VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH
©�������ª�� OHVTXHOV� VHURQW� YLUpV� GDQV� OH� FRPSWH� ©3ª� FUpp� j� FHW� HIIHW� SRXU� OH� 6HUYLFH� GHV�
LPPHXEOHV�

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(� '(� 75,� 6,78e� $8� ������ 58(� $1721,2� /(0$,5(�

�&+,&287,0,��± '(0$1'(�'(�&(57,),&$7�'¶$8725,6$7,21�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�$OSKDUG�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU� XQH� GHPDQGH� GH� FHUWLILFDW� G¶DXWRULVDWLRQ� SRXU� OH� &HQWUH� GH� WUL� VLWXp� DX� ������ UXH� $QWRQLR�
/HPDLUH��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 2)),&(�'8�7285,60(�'(�-2148,Ê5(�± 5(9Ç7(0(17�(;7e5,(85�(7�

75$9$8;� &255(&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� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�UqJOHPHQW�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�0��<RDQ�'��%HOOH\��DUFKLWHFWH��SDU�OH�
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5���������� DILQ� GH� UpDOLVHU� OHV� SODQV� G¶DUFKLWHFWXUH� DILQ� GH� UHPSODFHU� OH� UHYrWHPHQW� GH� ERLV�
H[WpULHXU� DLQVL� TX¶j� UpDOLVHU� XQH� H[SHUWLVH� HW� OHV� SODQV� SRXU� HIIHFWXHU� OHV� WUDYDX[� FRUUHFWLIV��
FRQFHUQDQW� OH� SUREOqPH� G¶LQILOWUDWLRQ� G¶HDX� VXU� OD� IDoDGH� GX� EkWLPHQW� GX� EXUHDX� GH� O¶2IILFH� GX�
WRXULVPH�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� $5e1$� '(� /$7(55,Ê5(� ± )(1(675$7,21� ,17e5,(85(� '(� /$�

0(==$1,1(�± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�

'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�eULF�3DLQFKDXG��DUFKLWHFWHV�
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�
96�5����������DILQ�GH�UpDOLVHU�GHV�WUDYDX[�SRXU�OD�IHQHVWUDWLRQ�LQWpULHXUH�GH�OD�PH]]DQLQH�GH�O¶DUpQD�
GH�/DWHUULqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e3$5$7,21� '¶81� 085� '(� 3,(55(� 6,78e� $8� ������ %28/(9$5'�

6$*8(1$<� 28(67� �&+,&287,0,�� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

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

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�7KLEHDXOW��PDoRQQHULH��SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5���������� DILQ� GH� UpDOLVHU� XQH� UpSDUDWLRQ� G¶XQ� PXU� GH� SLHUUH� VLWXp� DX� ������ ERXOHYDUG�
6DJXHQD\�2XHVW��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3/$1,),&$7,21� '(� 5(75$,7(� ± '266,(5� '(� &2168/7$7,21� ±

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�0DOOHWWH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
G¶DVVLVWHU�OD�9LOOH�GH�6DJXHQD\�GDQV�FHUWDLQV�GRVVLHUV�GH�SODQLILFDWLRQ�GH�UHWUDLWH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� )2851,785(� '(� 3,Ê&(6� 3285� 3203(6� '¶($8;� 86e(6� ± $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�SLqFHV�SRXU�GHV�SRPSHV�G
HDX[�XVpHV�
�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 �

*520(&�,1&���1(4 �������������
������UXH�GHV�2XWDUGHV��&KLFRXWLPL��4XpEHF��*�.��&�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

�� ��������
1RQ�FRQIRUPH

3203(�6$*8(1$<��1(4 �������������
������UXH�&DQWLQ��-RQTXLqUH��4XpEHF��*�;��6�

�� ��������

¬�&(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$17�
727$/

3203(�6$*8(1$< ��j���
)RXUQLWXUH�GH�SLqFHV�SRXU�
SRPSHV�G¶HDX[�XVpHV

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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�

���� 3(,1785(� 3285�0$548$*(� '(6� 5287(6� ± $33(/� '¶2))5(6� �����

����

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� O
DFTXLVLWLRQ�HW� OD�
OLYUDLVRQ�GH�SHLQWXUH�SRXU�PDUTXDJH�GHV�URXWHV�SRXU�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV��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 �

/,*1&2�6,*0$�,1&���1(4 �������������
������DYHQXH�/H�1HXI��%pFDQFRXU��4XpEHF��*�+��(�

��� ��������

$/$,1�'(6&+Ç1(6�&216758&7,21�,1&�
235�6,*1$/,6$7,21�,17(5�/,*1(6��1(4 �������������
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1�

��� ��������
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

6(/(&721(�3$,17�6,1&��
����*DLO�*URYH��:HVWRQ��2QWDULR��0�0��0�

��� ��������
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$17�
727$/

/,*1&2�6,*0$�,1&� ��HW��
3HLQWXUH�SRXU�PDUTXDJH�GHV�

URXWHV
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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�

���� )2851,785(�'(�%e721����03$�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶DFTXLVLWLRQ�HW�OD�
OLYUDLVRQ�GH�EpWRQ����03$��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 �

%e7211,Ê5(6�'¶$59,'$�,1&���1(4 �������������
������UXH�'HVFKrQHV��-RQTXLqUH��4XpEHF��*�6��7�

3RVWH�� �� ��� ��������
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV

%e7211,Ê5(6�'(�/$�%$,(�/7e(��1(4 �������������
������UXH�'HVFKrQHV��-RQTXLqUH��4XpEHF��*�6��7�

3RVWH � �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� �� ��������

%(721�5(*,21$/�,1&���1(4 �������������
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

������FKHPLQ�GH�OD�5pVHUYH��-RQTXLqUH��4XpEHF��*�6��.�
3RVWH�� �� �� ��������
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$17�
727$/

%e721�5e*,21$/

�
)RXUQLWXUH�GH�EpWRQ����03$
$UURQGLVVHPHQW�GH�-RQTXLqUH

�� ��������

�
)RXUQLWXUH�GH�EpWRQ����03$
$UURQGLVVHPHQW�GH�&KLFRXWLPL

�� ��������

�
)RXUQLWXUH�GH�EpWRQ����03$
$UURQGLVVHPHQW�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���������

$GRSWpH�j�O
XQDQLPLWp�

���� 92,785(6� $1&,(11(6� '8� 6$*8(1$<�/$&�6$,17�-($1� ±

$8725,6$7,21�'(�5(67$85$7,21�7,0�+257216

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�GHPDQGH�GH�OD�6RFLpWp�GH�JHVWLRQ�GH�OD�]RQH�SRUWXDLUH�
�� OD� SUpVHQFH� G¶XQ� FRPSWRLU� GX� UHVWDXUDQW� 7LP� +RUWRQV�� SRXU� OD� WHQXH� GH� O¶DFWLYLWp� ��H

DQQLYHUVDLUH� GH� O¶RUJDQLVPH� ©9RLWXUHV� DQFLHQQHV� 6DJXHQD\�/DF�6DLQW�-HDQª�� VXU� OH� VLWH� GH� OD�
]RQH�SRUWXDLUH��OHV�VDPHGL�HW�GLPDQFKH�����HW����MXLQ������

$GRSWpH�j�O
XQDQLPLWp�

���� &25325$7,21�'8�3$5&�'(�/$�5,9,Ê5(�'8�028/,1 �&+,&287,0,��±

%$,/�(03+<7e27,48(�(7�6(59,78'(6�

96�&(���������

&216,'e5$17�OH�SURMHW�G¶DPpQDJHPHQW�GH�OD�SLVWH�F\FOR�SLpWRQQLqUH�SDU� OD�©&RUSRUDWLRQ�
GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQª VXU�OH�WHUULWRLUH�1RUG�GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GRLW� FRQVHQWLU� XQ� EDLO� HPSK\WpRWLTXH� SRXU� OD�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

UpDOLVDWLRQ�GH�FH�SURMHW�HW�FH��HQ�IRQFWLRQ�GX�SURJUDPPH�G¶LQIUDVWUXFWXUH�FRPPXQDXWDLUH�GH�&DQDGD�
�����OH�WRXW�SRXU�XQH�GXUpH�GH����DQV�

&216,'e5$17� TXH� GHV� VHUYLWXGHV� GH� SDVVDJH� HW� GHV� VHUYLWXGHV� GH� WUDYDLO� WHPSRUDLUH�
GHYURQW�pJDOHPHQW�rWUH�FRQVHQWLHV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�

&216,'e5$17� TX¶XQH� SDUWLH� GHV� ORWV� � ��� ����� � ��� ����� � ��� ����� � ��� �����
� ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� �����
� ��� ����� � ��� ����� � ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� VHUD� DIIHFWpH� SDU� OHV�
SUpVHQWHV�HW�IHURQW�O¶REMHW�G¶XQ QRXYHDX�ORWLVVHPHQW �

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�FqGH��j�OD�©&RUSRUDWLRQ�GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQª��������
UXH� GHV� 5RLWHOHWV�� &KLFRXWLPL�� 4XpEHF��*�+� �(��� XQ� EDLO� HPSK\WpRWLTXH� HW� OHV� VHUYLWXGHV� GH�
SDVVDJH�HW�GH�WUDYDLO�UHTXLVHV��SRXU�XQH�GXUpH�GH����DQV��OH�WRXW�VXU�XQH�SDUWLH�GHV�ORWV�� ��� �����
� ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� ����� � ��� �����
� ��� ������ ��� ������ ��� ������ ��� ������ ��� ������ ��� ����HW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF �

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�ILUPH�G¶DUSHQWHXUV�JpRPqWUHV�©&KLDVVRQ�	�7KRPDV
LQF�ª HW�©0H�$QGUp�/HVVDUG��QRWDLUHª SRXU�SUpSDUHU OHV�GRFXPHQWV�UHTXLV��OHV IRQGV�UHTXLV�pWDQW�
SXLVpV�j�PrPH�OH�SRVWH�©�������������ª SRXU�OD�ILUPH�G¶DUSHQWHXUV�HW�©�������������ª�SRXU�
OHV�VHUYLFHV�GH�QRWDLUH�

(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�

���� $662&,$7,21�63257,9(�0$56�028/,1�± 'e%$5&$'Ê5(�¬�%$7($8;�

'8�6(&7(85�/$7(55,Ê5(�± 35272&2/(�'¶(17(17(�

96�&(���������

&216,'e5$17�OD�GHPDQGH�G¶DXWRULVDWLRQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GX�SOHLQ�
DLU� j� OD� VLJQDWXUH� GX� SURWRFROH� G¶HQWHQWH� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� O¶$VVRFLDWLRQ� VSRUWLYH�
0DUV�0RXOLQ�LQF���SRUWDQW�VXU�OD�JHVWLRQ�GX�VLWH�GX�GpEDUFDGqUH�j�EDWHDX�VXU�OH�ODF�.pQRJDPL�GX�
VHFWHXU�GX�3RUWDJH�6XG�GH�/DWHUULqUH��

&216,'e5$17� TXH� OD� 9LOOH� D� GpMj� XQH� HQWHQWH� DYHF� OH� PLQLVWqUH� GX� 'pYHORSSHPHQW�
GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV�SRXU�O¶LQVWDOODWLRQ�
G¶XQH�EDUULqUH�VXU�VRQ�WHUUDLQ�DILQ�G¶DPpOLRUHU�OH�FRQWU{OH�GH�O¶DFFqV�j�OD�GHVFHQWH�j�EDWHDX��96�
&(�����������

&216,'e5$17�TXH�O¶$VVRFLDWLRQ�VSRUWLYH�0DUV�0RXOLQ�LQF��D�GpMj�XQH�H[SHUWLVH�GDQV�OD�
JHVWLRQ�G¶XQH�EDUULqUH�SXEOLTXH�HQ�WDQW�TXH�JHVWLRQQDLUH�GH�OD�=(&�0DUV�0RXOLQ�
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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������MXLOOHW�����

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� VLJQHU� OH� SURWRFROH� G¶HQWHQWH� DYHF� O¶$VVRFLDWLRQ�
VSRUWLYH�0DUV�PRXOLQ�LQF���TXL�D�SRXU�EXW�G¶pWDEOLU�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�VXU�OD�JHVWLRQ�
GX�VLWH�GX�GpEDUFDGqUH�j�EDWHDX�VXU�OH�ODF�.pQRJDPL�DX�3RUWDJH�6XG�GX�VHFWHXU�GH�/DWHUULqUH�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OH�YHUVHPHQW�GHV�KRQRUDLUHV�GH�JHVWLRQ�DX�PRQWDQW�GH�
�� ��� ���SOXV�WD[HV�DSSOLFDEOHV�

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

(7�48(�PHVGDPHV� &DURO\QH� 'XQQ� HW�0pODQLH�0XUUD\�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
SOHLQ�DLU�HW�FRPPXQDXWDLUH�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�OH�SURWRFROH�G¶HQWHQWH�DX�QRP�
GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 25*$1,60(6� 63257,)6� ± 352/21*$7,21� '¶(17(17(6� (7�

$''(1'$6�

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�HQ�GpPDUFKH�G¶KDUPRQLVDWLRQ�GH�VRQ�SURFHVVXV�
GH�JHVWLRQ�FRQWUDFWXHOOH�

&216,'e5$17�TXH�KXLW�RUJDQLVPHV�RQW�GHV�HQWHQWHV�GH�JHVWLRQ�DFWLYHV�G¶XQH�LQIUDVWUXFWXUH�
PXQLFLSDOH�DYHF�OD�9LOOH GH 6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�SURORQJH�OHV�HQWHQWHV�TX¶HOOH�GpWLHQW�DYHF�OHV�RUJDQLVPHV�VXLYDQWV��HW�
FH�� SRXU� XQH� GXUpH� PD[LPDOH� GH� GL[� DQV� HW� TXH� OHV� PRGDOLWpV� ILQDQFLqUHV� VRLHQW� QpJRFLpHV�
DQQXHOOHPHQW�MXVTX¶j�OD�ILQ�GH�FH�WHUPH�

� +pULWDJH�VSRUWLI������LQF���&HQWUH�PXOWLVSRUW��
� &HQWUH�PXOWLVSRUWV�1D]DLUH�*LUDUG�
� &HQWUH�3DXO�eWLHQQH�6LPDUG�LQF��
� &OXE�GH�JROI�3RUW�$OIUHG�LQF���/H��
� &OXE�GH�J\PQDVWLTXH�6DJ\P�LQF��
� 0DUTXLV�GH�-RQTXLqUH��/1$+��
� 6DJXHQpHQV�-XQLRU�0DMHXU�GH�&KLFRXWLPL��/HV��
� 9R\DJHXUV�GH�-RQTXLqUH�LQF���/HV��

(7�48(�0HVVLHXUV�-HDQ�3DXO�&{Wp�HW�eULF�*DXWKLHU��UHVSHFWLYHPHQW�GLUHFWHXU�DGMRLQW�HW�FKHI�GH�
GLYLVLRQ�DUpQDV�HW�VSRUWV��DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��
VRLHQW�SDU�OD�SUpVHQWH�DXWRULVpV�j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�OHV�KXLW�DGGHQGDV�
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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������MXLOOHW�����

$GRSWpH�j�O
XQDQLPLWp�

���� 25*$1,60(6� &20081$87$,5(6� (7� '(� 3/(,1� $,5� ±

352/21*$7,21�'¶(17(17(6�(7�$''(1'$6�

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�HQ�GpPDUFKH�G¶KDUPRQLVDWLRQ�GH�VRQ�SURFHVVXV�
GH�JHVWLRQ�FRQWUDFWXHOOH�

&216,'e5$17�TXH�QHXI�RUJDQLVPHV�RQW�GHV�HQWHQWHV�GH�JHVWLRQ�DFWLYHV�G¶XQH�LQIUDVWUXFWXUH�
PXQLFLSDOH�DYHF�OD�9LOOH GH 6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�SURORQJH�OHV�HQWHQWHV�TX¶HOOH�GpWLHQW�DYHF�OHV�RUJDQLVPHV�VXLYDQWV��HW�
FH�� SRXU� XQH� GXUpH� PD[LPDOH� GH� GL[� DQV� HW� TXH� OHV� PRGDOLWpV� ILQDQFLqUHV� VRLHQW� QpJRFLpHV�
DQQXHOOHPHQW�MXVTX¶j�OD�ILQ�GH�FH�WHUPH�

x &DPSLQJ�GH�-RQTXLqUH�LQF��
x &HQWUH�PXOWLVHUYLFH�GH�6KLSVKDZ�
x &OXE�GH�PRQWDJQH�GX�6DJXHQD\��)pGpUDWLRQ�TXpEpFRLVH�GH�OD�PRQWDJQH�HW�GH�O
HVFDODGH�HW�

(XUrNR��
x &OXE�GH�VNL�GH�IRQG�/H�1RUYpJLHQ�LQF��
x &RQWDFW�1DWXUH�5LYLqUH�j�0DUV�
x /HV�9HUWV�ERLVpV�GX�)MRUG�
x 0DLVRQ�SRXU�WRXV�6DLQW�-HDQ�(XGHV�
x 6RFLpWp�%pOX�LQF��
x 9pOR�&KLFRXWLPL�LQF��

(7�48(�0��-HDQ�3DXO�&{Wp�HW�0PH &DURO\QH�'XQQ��UHVSHFWLYHPHQW�GLUHFWHXU�DGMRLQW�HW�FKHI�
GH�GLYLVLRQ�GX�SOHLQ�DLU�HW�FRPPXQDXWDLUH��DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH��VRLHQW�SDU�OD�SUpVHQWH�DXWRULVpV�j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�OHV�
QHXI�DGGHQGDV�

$GRSWpH�j�O
XQDQLPLWp�

���� &+$86685(6� 3285� (03/2<e6� 081,&,3$8;� ± 237,21� '(�

5(1289(//(0(17� '(� /¶$33(/� '¶2))5(6� ��������� ± $%52*$7,21�

'(�/$�5e62/87,21�96�&(����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�SURFpGp�j�
XQ� DSSHO� G¶RIIUH� VXU� LQYLWDWLRQ� SRXU� O¶DFTXLVLWLRQ� GH� FKDXVVXUHV�ERWWHV� GH� VpFXULWp�� GH� FRXYUH�
FKDXVVXUHV�HW�GH�ERWWHV�GH�FDRXWFKRXF�SRXU�OHV�HPSOR\pV�PXQLFLSDX[ �DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH� OH�PRQWDQW WRWDO� GX� FRQWUDW� VHUD� GH� SOXV� GH� ��� ��� �� VL� OH� FRQWUDW� VH�
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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������MXLOOHW�����

SRXUVXLW�MXVTX¶DX����MXLQ������

&216,'e5$17�TXH�QRXV�QH�SRXYRQV�GpSDVVHU�OH�PRQWDQW�GH���� ��� ��ORUV�G¶XQH�SURFpGXUH�
G¶DSSHO�G¶RIIUHV�VXU�LQYLWDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DEURJH�OD�UpVROXWLRQ�96�&(����������DGRSWpH�OH����DYULO������HW�
DQQXOH�OD�SURORQJDWLRQ�GH�FRQWUDW�DGMXJpH�j�/&5�9Ç7(0(176�(7�&+$86685(6�

(7� 48(� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� UHWRXUQH� HQ� SURFHVVXV� G¶DSSHO� G¶RIIUHV� SRXU�
O¶DFTXLVLWLRQ�GH�FKDXVVXUHV�ERWWHV�GH� VpFXULWp��GH� FRXYUH�FKDXVVXUHV� HW� GH� ERWWHV�GH� FDRXWFKRXF�
SRXU�OHV�HPSOR\pV�PXQLFLSDX[�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e$0e1$*(0(17� '(� ',9(56� 3$5&6� ����� �-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� O¶LQVWDOODWLRQ� GH�
QRXYHDX[�pTXLSHPHQWV�GH�MHX[�HW�DXWUHV�WUDYDX[�FRQQH[HV�GDQV�GLYHUV�SDUFV�GH�O
DUURQGLVVHPHQW GH�
-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH���� ��� ���WD[HV�LQFOXVHV��

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

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

$0e1$*(0(17�9$//e(������������4F�LQF����1(4 �������������
������UDQJ�6W�3DXO��&KLFRXWLPL��4XpEHF��*�+��*�

��� ��������

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

��� ��������

7(55$66(0(17�67�/28,6�,1&���1(4 �������������
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��;�

��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$0e1$*(0(17�
9$//e(������������4F�

LQF��
��j���

5pDPpQDJHPHQW�GH�GLYHUV�
SDUFV��������$UURQGLVVHPHQW�

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� OHV�SRVWHV�EXGJpWDLUHV�5�������&%6����� ��
5�������&%6������5�������&%6�������5�������&%6�������5�������&%6����

$GRSWpH�j�O
XQDQLPLWp�

���� ),/75(6�3285�9e+,&8/(6�± $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�ILOWUHV�GH�YpKLFXOHV�SRXU�VHV�DWHOLHUV�
PpFDQLTXHV��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 �

75$&7,21�&+,&287,0,������1(4 �������������
�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%�

�� ��������

*5283(�(3��1(4 �������������
������UXH�GH�OD�5XSHUW��&KLFRXWLPL��4XpEHF��*�.��$�

1RQ�FRQIRUPH

0$&3(.�,1&���1(4 �������������
�����UXH�&OpPHQW�*LOEHUW��&KLFRXWLPL��4XpEHF��*�+��%�

1RQ�FRQIRUPH

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

75$&7,21�&+,&287,0,�
���

��j���� )LOWUHV�SRXU�YpKLFXOHV �� ��������
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

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�

���� /2&$7,21�'(�3$9(86(�e7e������ �/$�%$,(��± $33(/�'¶2))5(6������

����

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VL[�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�ORFDWLRQ�G
XQH�SDYHXVH�SRXU�OD�VDLVRQ�HVWLYDOH�SRXU�
O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV������������

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

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

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

$0e1$*(0(17�'8�)-25'�,1&���1(4 �������������
�����UXH�-RVHSK�*DJQp�1RUG��/D�%DLH��4XpEHF��*�%��7�

�� ��������

¬�&(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$17�
727$/

$0e1$*(0(17�'8�
)-25'�,1&�

��j��
/RFDWLRQ�GH�SDYHXVH�SRXU�O¶pWp�

����
�� ��������

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�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

���� *(67,21� (7� 23e5$7,21� '(� /$� 67$7,21� '(� 6(59,&(� ¬� %$7($8;�

/¶e3(5/$1� �/$&�.e12*$0,�� ± 237,21� '(� 5(1289(//(0(17� '(�

/¶$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�LQYLWp��HQ�PDL�
������ GHV VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[�SRXU OD� JHVWLRQ� HW� O¶RSpUDWLRQ� GH� OD� VWDWLRQ� GH�
VHUYLFH�j�EDWHDX;�GH�O¶eSHUODQ�VLWXpH�DX�/DF�.pQRJDPL�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH

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

&216,'e5$17� TXH� OH� FRQWUDW� SRXU� OD� VDLVRQ� HVWLYDOH� ������ VRLW� GX� ��� MXLQ MXVTX¶DX�
�� VHSWHPEUH� HW� FRPSRUWH� XQH� RSWLRQ� GH� UHQRXYHOOHPHQW� SRXU� GHX[ DQQpHV VXSSOpPHQWDLUHV DX[�
PrPHV�FRQGLWLRQV�

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

&223�'(�62/,'$5,7e�/$&�
.e12

�
5HYHQX�GH�JHVWLRQ�HW�

G¶RSpUDWLRQ
��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��������
������
������

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

$GRSWpH�j�O
XQDQLPLWp�

����� $'0,1,675$7,21� (19,5211(0(17� 25$&/(� ± 237,21� '(�

5(1289(//(0(17� '(� /¶$33(/� '¶2))5(6� ��������� ± 2))5(� '(�

6(59,&(6�352)(66,211(/6�(1�7(&+12/2*,(�'(�/¶,1)250$7,21�

96�&(���������

&216,'e5$17�TXH�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH��HQ�
DYULO� ������XQ�DSSHO�G¶RIIUHV�SXEOLF� LQYLWDQW�GHV� VRXPLVVLRQQDLUHV� j�SUpVHQWHU�GHV�SUL[�SRXU� OD�
IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� HQ� WHFKQRORJLH� GH� O
LQIRUPDWLRQ� SRXU� GHV� VSpFLDOLVWHV�
WHFKQLTXHV�HQ�HQYLURQQHPHQW�GH�EDVHV�GH�GRQQpHV�2UDFOH��64/��'%$��HW�VHUYHXUV�6RODULV��/XQL[�
HW�:LQGRZV��6\V$GPLQ� �

¬�&(77( &$86(��LO�HVW�UpVROX �
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

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

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

&216(,//(56�(1�
*(67,21�(7�

,1)250$7,48(�&*,�,1&�
��j �

$GPLQLVWUDWLRQ�
HQYLURQQHPHQW�2UDFOH

�� ��������

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� ���������������
��������3������������ ��������5������������ ��������3����������� HW� GLYHUV� EXGJHWV� GHV�
VHUYLFHV�

$GRSWpH�j�O
XQDQLPLWp�

����� %5266(6�3285�%$/$,6�'(�58(6�± 237,21�'(�5(1289(//(0(17�'(�

/¶$33(/�'¶2))5(6����������± $%52*$7,21�'(�/$�5e62/87,21�96�

&(���������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�SURFpGp�j�
XQ�DSSHO�G¶RIIUH�VXU�LQYLWDWLRQ�SRXU�O¶DFTXLVLWLRQ�GH�EURVVHV�SRXU�EDODLV�GH�UXHV��DSSHO�G¶RIIUHV������
������

&216,'e5$17�TXH� OH�PRQWDQW� WRWDO� GX� FRQWUDW� VHUD� GH� SOXV� GH� ��� ��� �� VL� OH� FRQWUDW� VH�
SRXUVXLW�MXVTX¶DX����RFWREUH������

&216,'e5$17�TXH�QRXV�QH�SRXYRQV�GpSDVVHU�OH�PRQWDQW�GH���� ��� ��ORUV�G¶XQH�SURFpGXUH�
G¶DSSHO�G¶RIIUHV�VXU�LQYLWDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DEURJH�OD�UpVROXWLRQ�96�&(���������DGRSWpH�OH����MDQYLHU������HW�
DQQXOH�OD�SURORQJDWLRQ�GH�FRQWUDW�DGMXJpH�j�/(6�3,Ê&(6�'¶e48,3(0(176�%(5*25�

(7� 48(� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� UHWRXUQH� HQ� SURFHVVXV� G¶DSSHO� G¶RIIUHV� SRXU�
O¶DFTXLVLWLRQ�GH�EURVVHV�SRXU�EDODLV�GH�UXHV�

$GRSWpH�j�O
XQDQLPLWp�

����� )21'6� '¶$338,� $8� 5$<211(0(17� '(6� 5e*,216� �)$55�� ±

120,1$7,216�



,175$1(7

&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

96�&(���������

&216,'e5$17�OD�PLVH�HQ�SODFH�GX�)RQGV�G¶DSSXL�DX� UD\RQQHPHQW�GHV� UpJLRQV� �)$55��
YLVDQW� OH� ILQDQFHPHQW� GH� SURMHWV� FRQFHUWpV� HW� PRELOLVDWHXUV� GDQV� FKDTXH� UpJLRQ� GH�PrPH� TXH�
O¶DGRSWLRQ�GH�OD�/RL�SRXU�DVVXUHU�O¶RFFXSDWLRQ�HW�OD�YLVLELOLWp�GHV�WHUULWRLUHV��297��

&216,'e5$17� OD� IRUPDWLRQ� GX� FRPLWp� GLUHFWHXU� 297�)$55� PDQGDWp� SRXU� UpDOLVHU� OD�
GpPDUFKH�UpJLRQDOH�G¶pODERUDWLRQ�GHV�SULRULWpV�GH�GpYHORSSHPHQW�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OH� FRPLWp� H[pFXWLI� UHFRPPDQGH� DX� FRQVHLO� PXQLFLSDO GH� GpVLJQHU� 0�� /XF� %RLYLQ��
FRQVHLOOHU�PXQLFLSDO��SRXU�UHSUpVHQWHU�OD�05&�GH�6DJXHQD\�DX�FRPLWp�GLUHFWHXU�297�)$55�

(7� 48(� 0PHV� 3ULVFLOOD� 1HPH\� HW� &ODXGLD� )RUWLQ� VRLHQW� QRPPpHV� j� WLWUH� GH� PHPEUHV�
VRXWLHQ�DGPLQLVWUDWLI�SRXU�UHSUpVHQWHU�OD�05&�GH�6DJXHQD\�j�FH�PrPH�FRPLWp�

$GRSWpH�j�O
XQDQLPLWp�

����� &$0,21�%28))(�3/$&(�'8�&,72<(1�

96�&(���������

&216,'e5$17�O¶DUWLFOH��������GX�SURWRFROH�G¶HQWHQWH�HQWUH�9LOOH�GH�6DJXHQD\�HW�OD�6RFLpWp�
GH�JHVWLRQ�GH�OD�]RQH�SRUWXDLUH�GH�&KLFRXWLPL�

&216,'e5$17�OD�GHPDQGH�GH�����������4XpEHF�LQF��I�D�Q�V�H��GH�7pPDNL�VXVKL�EDU�GX����
DYULO������

&216,'e5$17�TXH�����������4XpEHF�LQF��I�D�Q�V�H��GH�7pPDNL�VXVKL�EDU�D�GpPRQWUp��j�OD�
VDWLVIDFWLRQ�GH�9LOOH�GH�6DJXHQD\��TXH�OHGLW�FDPLRQ�ERXIIH�HVW�OD�SURSULpWp�GH�O¶HQWUHSULVH�����������
4XpEHF�LQF��RSpUDQW�XQH�SODFH�G¶DIIDLUHV�j�6DJXHQD\�VRXV�OH�QRP�GH�7pPDNL�VXVKL�EDU�

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�SRXU�O¶DQQpH����� OD�SUpVHQFH�GX�FDPLRQ�ERXIIH�OH�7pPDNL�
PRELOH�VXU� OH�VLWH�GH� OD�3ODFH�GX�&LWR\HQ�j� O¶HQGURLW�DVVLJQp�SDU� OD�6RFLpWp�GH�JHVWLRQ�GH� OD�]RQH�
SRUWXDLUH�GH�&KLFRXWLPL�HW�DX[�FRQGLWLRQV�IL[pHV�SDU�FHOOH�FL�

$GRSWpH�j�O
XQDQLPLWp�

����� 5(/2&$/,6$7,21�&$10(&�± 67�3$8/�

96�&(���������

&216,'e5$17� TXH� OHV� DFWLYLWpV� LQGXVWULHOOHV� GH� &DQPHF� VXU� OH� ERXOHYDUG� 6W�3DXO�
DUURQGLVVHPHQW�&KLFRXWLPL�QH�VRQW�SOXV�FRPSDWLEOHV�DYHF�OH�PLOLHX�HW�TX¶LO�HVW�QpFHVVDLUH�TXH�FHOOHV�
FL�VRLHQW�UHORFDOLVpHV��

&216,'e5$17�OH�SURMHW�GH�FRQYHQWLRQ�UHODWLYH�j�FHWWH�UHORFDOLVDWLRQ �
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&RPLWp�H[pFXWLI�GX����PDL ����

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\� VLJQH� DYHF� &DQPHF� ,PPRELOLHU� LQF�� OD� FRQYHQWLRQ� GH�
UHORFDOLVDWLRQ��OH�WRXW��VHORQ�OHV�FRQGLWLRQV�LQGLTXpHV�j�ODGLWH�FRQYHQWLRQ �

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

(7�48(�OHV�IRQGV�QpFHVVDLUHV�DX[�ILQV�GH�OD�SUpVHQWH�UpVROXWLRQ�VRLHQW�SXLVpV�j�PrPH�OH�
SRVWH�EXGJpWDLUH�SRUWDQW�OH�QXPpUR ��������������

$GRSWpH�j�O
XQDQLPLWp�

����� 5(&2856�&2175(�����������48e%(&�,1&��

96�&(���������

&216,'e5$17� TXH� ���������� 4XpEHF� LQF�� Q¶HVW� SDV� HQ� PHVXUH� GH� GRQQHU� VXLWH� j� VHV�
HQJDJHPHQWV�GDQV�OHV�GpODLV�LPSDUWLV�

&216,'e5$17� TX¶LO� D� OLHX� SRXU� OD� 9LOOH� GH� 6DJXHQD\� G¶H[HUFHU� QRWDPPHQW� OD� FODXVH�
UpVROXWRLUH�SUpYXH�j� O¶DFWH�GH�YHQWH�GX����PDUV������ LQWHUYHQX�HQWUH�9LOOH�GH�6DJXHQD\�HW������
�����4XpEHF�LQF��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\� H[HUFH� WRXV� VHV� GURLWV� GpFRXODQW� QRWDPPHQW� GH� VD� FODXVH�
UpVROXWRLUH�HW�SUHQQH� WRXWHV� OHV�PHVXUHV�QpFHVVDLUHV�SRXU� UHGHYHQLU�SURSULpWDLUH��VDQV�GpODL��GHV�
LPPHXEOHV�DLQVL�FpGpV�ORUV�GH�FHWWH�WUDQVDFWLRQ�GX����PDUV������

48(�0H�-HDQ�-DFTXHV�5DQFRXUW��DYRFDW�FKH]�&DLQ�/DPDUUH�&DVJUDLQ�:HOOV�VRLW�PDQGDWp�
DILQ� GH� SUHQGUH� WRXWHV� OHV� GpPDUFKHV� QpFHVVDLUHV� GHYDQW� SHUPHWWUH� j� 6DJXHQD\� GH� UHSUHQGUH�
SRVVHVVLRQ�GHVGLWV�LPPHXEOHV �

48(� OHV� IRQGV� QpFHVVDLUHV� DX[� ILQV� GH� OD� SUpVHQWH� UpVROXWLRQ� VRLHQW� SXLVpV� 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 �
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GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
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'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����
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$GPLQLVWUDWLRQ�SRUWXDLUH�GX�
6DJXHQD\
�����&KHPLQ�GX�4XDL�0DUFHO�
'LRQQH
/D�%DLH��4&��*�%��1�

������� ;

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

���

$JHQFH�9,3
�����5XH�2XHOOHW
-RQTXLqUH��4&��*�;��+�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��)rWH�
QDWLRQDOH�GX�4XpEHF����
MXLQ��

���

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

���� ;

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

���

$VVRFLDWLRQ�GHV�SHUVRQQHV�
KDQGLFDSpHV�$%&6
����UXH�6LPDUG
6DLQW�$PEURLVH��4&��*�3�
�5�

���� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��$FWLYLWp�
EpQpILFH�GX���MXLQ��

���

$VVRFLDWLRQ�SRXU�OD�SURWHFWLRQ�
GX�ODF�.pQRJDPL�LQF�
�����&KHPLQ�GH�O
eJOLVH
/DF�.pQRJDPL��4&��*�;��9�

����� ;

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

���

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

������� ;

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

���

&HQWUH�GX�/DF�3RXFH
�����%RXOHYDUG�7DOERW
/DWHUULqUH��4&��*�1��:�

������ ;

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

���

&HUFOH�GH�IHUPLqUHV�GH�
/DWHUULqUH
�����5XH�1RWUH�'DPH
&�3����
/DWHUULqUH��4&��*�1��$�

����� ;

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

���

&OXE�GH�J\PQDVWLTXH�6$*<0
&�3�������
&KLFRXWLPL��4&��*�+��6� ���� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��'pOpJDWLRQ�
'DYLG�,PEHDXOW��
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&RPPLVVLRQ�VFRODLUH�GHV�
5LYHV�GX�6DJXHQD\�� &656
���5XH�-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�+��:�

������� ;

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

���

&RQWDFW�1DWXUH
�����&KHPLQ�GHV�&KXWHV
/D�%DLH��4&��*�%��1� ����� ;

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

���

&RUSRUDWLRQ�&HQWUH�9LOOH�GH�
/D�%DLH����5XH�5DFLQH&�3��
����&KLFRXWLPL��4&��*�+�
�%�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��eGLWLRQ������
GH�)RX$UW��

���

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

����� ;

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

���

)RQGDWLRQ�GX�&HQWUH�GH�
UpDGDSWDWLRQ�HQ�GpILFLHQFH�
LQWHOOHFWXHOOH�GX�6DJXHQD\��
/DF�6DLQW�-HDQ
����ERXOHYDUG�&KDPSODLQ
$OPD��4&��*�%��1�

����� ;

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

���

)RQGV�GH�UHFKHUFKH�
DJURDOLPHQWDLUH�D[p�VXU�
O
DJULFXOWXUH�QRUGLTXH�GX�
6DJXHQD\�/DF�6DLQW�-HDQ�
�)5$1����
����ORFDO������UXH�&{Wp
$OPD��4&��*�%��6�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��)5$1�����
YHUVHPHQW������

���

*UDQG�SUL[�F\FOLVWH�GH�
6DJXHQD\
�����H�pWDJH��EXUHDX�����5XH�
-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�+��.�

������ ;

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

���

*URXSH�GHV�eFRUFHXUV
&�3��������68&&856$/(�$
/D�%DLH��4&��*�%��3�

������ ;

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

���

+DELWDWLRQV�SDUWDJpHV�GX�
6DJXHQD\
�����5XH�6DLQW�+XEHUW
-RQTXLqUH��4&��*�;��:�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�
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/D�)RQGDWLRQ�GH�PD�9LH
����5XH�6DLQW�9DOOLHU
&KLFRXWLPL��4&��*�+��+�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��$FWLYLWp�
EpQpILFH�+RPDUG�j�
9RORQWp��

���

/D�3RSRWH�URXODQWH�GH�
/DWHUULqUH
����5XH�*LOEHUW
/DWHUULqUH��4&��*�1��7�

���� ;

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

���

/D�5HFHWWH�pSLFHULH�
FRPPXQDXWDLUH
����5XH�GHV�2EODWV
&KLFRXWLPL��4&��*�-��%�

����� ;

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

���

/D�6RFLpWp�FDQDGLHQQH�GH�OD�
&URL[�5RXJH���5XH�-DFTXHV�
&DUWLHU&KLFRXWLPL��4&��*�-�
�*�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��$LGH�DX[�
VLQLVWUpV�GHV�LQRQGDWLRQV�
DX�4XpEHF��

���

/H�1RUYpJLHQ
�����&KHPLQ�6DLQW�%HQRvW
&�3�����
-RQTXLqUH��4&��*�;��:�

������ ;

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

���

0DLVRQ�GH�O
HVSRLU�6DJXHQD\�
/DF�6DLQW�-HDQ�LQF�
�����&KHPLQ�GX�3ODWHDX
/D�%DLH��4&��*�%��*�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OD�
SXEOLFLWp�GH�OHXU�WRXUQRL�
GH�JROI�EpQpILFH�

���

3XOSHULH�GH &KLFRXWLPL
����5XH�'XEXF
&KLFRXWLPL��4&��*�-��0�

������ ;

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

���

5pVLGHQFH�6W�3DXO��
&KLFRXWLPL
����5XH�6DLQW�$XJXVWLQ
&KLFRXWLPL��4&��*�-��-�

������ ;

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

x /pJHQGH ��

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

$GRSWpH�j�O¶XQDQLPLWp�
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'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

$,'(�$8;�25*$1,60(6�� 5()86

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

5pVROXWLRQ 6XMHW

96�&(���������

)HVWLYDO�GHV�ELqUHV�GX�PRQGH
������UXH�5RXVVHO
&KLFRXWLPL �4XpEHF�
*�*��7�

96�&(���������

3URGXFWLRQV�=DQ
�����ERXOHYDUG�GX�5R\DXPH
&KLFRXWLPL��4XpEHF�
*�+��%�

$GRSWpH�j�O
XQDQLPLWp�

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$66,67$17�*5()),(5

-&�PFG



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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����


