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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�RUGLQDLUH GX�FRPLWp�H[pFXWLI�GH�OD�9LOOH�GH�6DJXHQD\�WHQXH�DX�VDORQ�GX�

PDLUH��OH���MXLQ �����

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

$%6(17 � 0��/XF�%RLYLQ��YLFH�SUpVLGHQW�

e*$/(0(17
35e6(176 � -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��'HQLV�6LPDUG��
GLUHFWHXU�JpQpUDO�DGMRLQW HW�0��-HDQ�&URWHDX��DVVLVWDQW�JUHIILHU�

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

�� &255(6321'$1&(

��� *289(51(0(17�'8�&$1$'$��

����� 0,1,675(� '8� &200(5&( ,17(51$7,21$/� ± 0(685(6�

&203(16$72,5(6�±,0326e(6�3$5�/(6�e7$76�81,6�� 3$3,(5�

6$7,1e�

/H� ��� PDL� ������ OH� PLQLVWUH� GX� &RPPHUFH� LQWHUQDWLRQDO�� O¶KRQRUDEOH
)UDQoRLV�3KLOLSSH�&KDPSDJQH�DFFXVH�UpFHSWLRQ�GH� OD�Q{WUH�GX����PDL������FRQFHUQDQW� OHV�
PHVXUHV FRPSHQVDWRLUHV�YLVDQW�OH�SDSLHU�VDWLQp�LPSRVpHV�SDU�OHV�eWDWV�8QLV�HW�DVVXUH�j�OD�GH
9LOOH� GH� 6DJXHQD\� TXH� OH� JRXYHUQHPHQW� HVW� UpVROX� j� FRQWLQXHU� GH� GpIHQGUH� OHV� LQWpUrWV�
FDQDGLHQV�FRQWUH�FHWWH�LPSRVLWLRQ�

��� *289(51(0(17�'8�48e%(&��

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

/¶2&&83$7,21� '8� 7(55,72,5(� ± 5(1&2175(� $9(&� /$�

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

5(1289(//(0(17� '(6� 25,(17$7,216�

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

7(55,72,5(�± 'e/e*$7,21�

/H��HU MXLQ�������OH�PLQLVWqUH�GHV�DIIDLUHV�PXQLFLSDOHV�HW�GH�O¶RFFXSDWLRQ�GX�
WHUULWRLUH� LQYLWH OD� 9LOOH� GH� 6DJXHQD\� j� OD� WHQXH� G¶XQH� UHQFRQWUH� VXU� OH� UHQRXYHOOHPHQW� GHV�
RULHQWDWLRQV�JRXYHUQHPHQWDOHV�HQ�PDWLqUH�G¶DPpQDJHPHQW�GX�WHUULWRLUH�
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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�����

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

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

/H����DYULO�������O¶8QLYHUVLWp�GX�4XpEHF�j�&KLFRXWLPL�GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�
XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�GDQV�OH�FDGUH GX�SURMHW�$FFqV�OLEUH TXL�FRQVWLWXH�GH�SHUPHWWUH�j�OD�
FRPPXQDXWp�XQLYHUVLWDLUH�XQ�DFFqV�IDFLOH�HW�DPpOLRUp��QRQ�VHXOHPHQW�DX�VHUYLFH�GH�WUDQVSRUW�HQ�
FRPPXQ��PDLV�pJDOHPHQW�j�GHV� WUDQVSRUWV�DOWHUQDWLIV WHOV�TXH�YRLWXUHV�HW�YpORV�pOHFWULTXHV�HQ�
OLEUH�VHUYLFH�

&H�GRVVLHU�HVW�UpIpUp�j�OD�GLUHFWLRQ�JpQpUDOH�SRXU�DQDO\VH�ORUV�GX�SURFKDLQ�EXGJHW�

��� 5e*,(� '(6� 0$7,Ê5(6� 5e6,'8(//(6� '8� /$&�6$,17�-($1� ±

5$33257�$118(/������

/H����PDL�������/D�5pJLH�GHV�PDWLqUHV�UpVLGXHOOHV�GX�/DF�6DLQW�-HDQ WUDQVPHW�j�OD�
9LOOH�GH�6DJXHQD\ VRQ�UDSSRUW�DQQXHO �����

��� 9,//(� '(� 32+e1e*$022.� ± 6,1,675(� '(� -8,//(7� ����� ± $,'(�

),1$1&,Ê5(�± '(0$1'(�'¶$338,�

/H����PDL�������OD�9LOOH�GH�3RKpQpJDPRRN VROOLFLWH�O¶DSSXL�GH�OD�9LOOH�GH�6DJXHQD\
FRQFHUQDQW� O¶DLGH�ILQDQFLqUH�DWWHQGXH�HQ�OLHQ�DYHF OH�VLQLVWUH�GX����MXLOOHW����� HW� WUDQVPHW�XQH�
FRSLH�GH�OD�UpVROXWLRQ�G¶DSSXL

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

5(&211$,66$1&(� '(6� 081,&,3$/,7e6 $� 7,75(� '(�

*289(51(0(17�'(�352;,0,7e�

/H���MXLQ�������O¶8QLRQ�GHV PXQLFLSDOLWpV�GX�4XpEHF�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�
GH� O¶pWDW� G¶DYDQFHPHQW� GH� O¶pWXGH� GpWDLOOpH� VXU� OH� SURMHW� GH� ORL� ���� YLVDQW� SULQFLSDOHPHQW� j�
UHFRQQDvWUH�TXH�OHV�PXQLFLSDOLWpV�VRQW�GHV�JRXYHUQHPHQWV�GH�SUR[LPLWp�HW�j�DXJPHQWHU�j�FH�WLWUH�
OHXU�DXWRQRPLH�HW�OHXUV�SRXYRLUV�HW�LQYLWH�OD�9LOOH�GH�6DJXHQD\�j�SRXUVXLYUH�VHV�UHSUpVHQWDWLRQV�
DXSUqV�GHV�GpSXWpV�DILQ�GH�FRQWLQXHU�OD�VHQVLELOLVDWLRQ�HW�O¶LPSRUWDQFH�G¶DGRSWHU�OH�SURMHW�GH�ORL�
����

�� $))$,5(6�*e1e5$/(6

��� $872*$5(�'8�+$95(� ����� ± e9$/8$7,21�'(�/¶e7$7 '(6�'$//(6�

'(� %e721� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'e/e*8(5�

96�&(���������

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

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
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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�����

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6,0&2�7(&+12/2*,(6�
,1&��� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW� QXPpUR�96�5���������� DILQ� GH� UpDOLVHU� XQH� pYDOXDWLRQ� GH� OD� FRQGLWLRQ� DFWXHOOH� GHV�
FRORQQHV�GH�O¶$XWRJDUH�GX�+DYUH��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 5e)(&7,21�&203/Ê7(�'(�/$�58(�'(6�)5$1&,6&$,1(6��'(�/$�58(�

*$521� (7� '(� /$� 58(� '(6� /,/$6� �$5521',66(0(17� '(�

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

96�&(���������

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

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
UpIHFWLRQ� FRPSOqWH� GH� OD� UXH� GHV� )UDQFLVFDLQHV�� GH� OD� UXH� *DURQ� HW� GH� OD� UXH� GHV� /LODV� GDQV�
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH�� �����������WD[HV�LQFOXVHV��

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

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

/(6�(175(35,6(6�6,'(5&2�,1&���1(4 �������������

������ERXO��7DGRXVVDF��&KLFRXWLPL��4XpEHF��*�*��<�
� ��� ��������

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

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

/(6�(175(35,6(6�526$5,2�0$57(/�,1&���1(4 �������������

�����DYHQXH�6LFDUG��$OPD��4XpEHF��*�%��<�
� ��� ��������

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�(;&$9$7,216�*��/$528&+(�,1&���1(4 �������������

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

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

� ��� ��������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\� DGMXJH�FH� FRQWUDW�� FRQGLWLRQQHOOHPHQW� j� O¶HQWUpH� HQ�YLJXHXU�GX�
UqJOHPHQW�G¶HPSUXQW�96�5����������DX�SOXV�EDV�VRXPLVVLRQQDLUH�FRQIRUPH��HQ�O¶RFFXUUHQFH ���

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

/(6�(175(35,6(6�
6,'(5&2�,1&�

��j���

5pIHFWLRQ�FRPSOqWH�GH�OD�UXH�
GHV�)UDQFLVFDLQHV��GH�OD�UXH�
*DURQ�HW�GH�OD�UXH�GHV�/LODV���
$UURQGLVVHPHQW�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� O¶HQWUpH� HQ� YLJXHXU� GX� UqJOHPHQW� 96�5�
��������

$GRSWpH�j O
XQDQLPLWp�

��� $872*$5(� '8� +$95( ������ &+(0,1� '(6� &+87(6�� /$� %$,( �

e9$/8$7,21�(19,5211(0(17$/(�± 3+$6(���± 2))5(�'(�6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�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�
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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\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�61&� � /$9$/,1��SDU�OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5���������GH�UpDOLVHU�O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH��SKDVH���VXU�OH�VLWH�GH�O¶DXWRJDUH�GX�+DYUH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 352*5$00(�$&&Ê6�%$&�

96�&(���������

&216,'e5$17� TXH� OH� SURJUDPPH� $FFqV�%DF� SHUPHWWUD� G¶RIIULU� DX[� SHUVRQQHV� YLYDQW�
GDQV�XQH�VLWXDWLRQ�GH�IDLEOH�UHYHQX��GH�VH�FRQIRUPHU�DX[�H[LJHQFHV�GX�UqJOHPHQW�96�5���������
SRUWDQW�VXU�OD�FROOHFWH�HW�OD�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�JpQpUpHV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�
GH�6DJXHQD\ ��

¬�&(77(�&$86(��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�PHWWH�HQ�°XYUH�OH�SURJUDPPH�$FFqV�%DF�

$GRSWpH�j�O
XQDQLPLWp�

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

'8� 0,//e1$,5(� �*(25*(6�9$1,(5�� ± 68%9(17,21� ±

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

96�&(���������

48(�OH�FRPLWp�H[pFXWLI�PRGLILH OD�UpVROXWLRQ�96�&(�����������DGRSWpH DX�FRPLWp�H[pFXWLI��
GX ��� DYULO� GHUQLHU�� HQ� UHPSODoDQW� OH� WH[WH� VXLYDQW �� © 48(� OD�9LOOH� GH� 6DJXHQD\� DFFRUGH� XQH�
VXEYHQWLRQ�GH�TXDUDQWH�PLOOH�GROODUV������������j�OD�&RPPLVVLRQ�VFRODLUH�GHV�5LYHV�GX�6DJXHQD\�
SRXU�OD�FUpDWLRQ�G¶XQ�SDUF�j�O¶pFROH�*HRUJHV�9DQLHU��48(�OH�PDQGDW�VRLW�GRQQp�DX�6HUYLFH�GH�OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�SRXU OD�UpDOLVDWLRQ�G¶XQ�SURWRFROH�GH�JHVWLRQ�GXGLW�
SDUF�� (7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� G¶DLGHV� DX[�
RUJDQLVPHV �� (7� 48(� OD� GLUHFWULFH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��0PH�*X\ODLQH�+RXGH�� VRLW� DXWRULVpH� j� VLJQHU� OHGLW�GRFXPHQW� ª�SDU� © 48(� OD�
9LOOH�GH�6DJXHQD\�DFFRUGH�XQH�VXEYHQWLRQ�GH�TXDUDQWH�PLOOH�GROODUV���� ��� ���j�OD�&RPPLVVLRQ�
VFRODLUH� GHV� 5LYHV�GX�6DJXHQD\� SRXU� OD� FUpDWLRQ� G¶XQ� SDUF� j� O¶pFROH� *HRUJHV�9DQLHU�� HW� FH��
FRQIRUPpPHQW� j� FH�TXH� OHV� FLWR\HQV�GH� OD�9LOOH�GH�6DJXHQD\�SXLVVHQW�XWLOLVHU� OH�SDUF� pFROH�GX�
0LOOpQDLUH� HQ� GHKRUV� GHV� KHXUHV� SUpYXHV� DX� FDOHQGULHU� VFRODLUH� GH� OD�&RPPLVVLRQ� VFRODLUH� GHV�
5LYHV�GX�6DJXHQD\� ª�

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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

��� 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�

��� 352*5$00(�'¶e'8&$7,21�5(/$7,9(�¬�/¶(19,5211(0(17�© 3285�

81(� (5(� 62/,'$,5( ª� $8� 6$*8(1$<� ± '(0$1'(� '(� 6287,(1�

),1$1&,(5�

96�&(���������

&216,'e5$17� TXH� OH SURJUDPPH� © 3RXU� XQH� (5(� VROLGDLUH ª� GpSOR\p� GDQV� OHV� pFROHV�
SULPDLUHV�VLWXpHV�VXU� OH� WHUULWRLUH�GH� OD�9LOOH�GH�6DJXHQD\�HW�GH� OD�05&�GX�)MRUG�GX�6DJXHQD\�
UpSRQG�DX[�REMHFWLIV�G¶LQIRUPDWLRQ��GH�VHQVLELOLVDWLRQ�HW�G¶pGXFDWLRQ��,6e��GX�3ODQ�GH�JHVWLRQ�GHV�
PDWLqUHV�UpVLGXHOOHV��3*05� ��

&216,'e5$17�TXH�OH�&RQVHLO�UpJLRQDO�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�
�&5(''��SRVVqGH�O¶H[SHUWLVH�GDQV�FH�GRPDLQH ��

&216,'e5$17�TXH�OD�&RPPLVVLRQ�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�GH�OD�
9LOOH�GH�6DJXHQD\��ORUV�GH�VD�UHQFRQWUH�GX����PDL�������D�SURFpGp�j�O¶DQDO\VH�HW�UHFRPPDQGH�DX�
FRPLWp�H[pFXWLI�OH�YHUVHPHQW�G¶XQH�DLGH�ILQDQFLqUH�GH��� ������

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD�9LOOH� GH� 6DJXHQD\� YHUVH� XQH� DLGH� ILQDQFLqUH� GH� �� ���� �� DX�&RQVHLO� UpJLRQDO� GH�
O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH� �&5(''�� SRXU� OH� VRXWLHQ� DX� SURJUDPPH�
G¶pGXFDWLRQ�j�O¶HQYLURQQHPHQW�© 3RXU�XQH�(5(�VROLGDLUH ª�

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

$GRSWpH�j�O
XQDQLPLWp�

��� $/$,1� 75(0%/$<� (7� /,1(� 9$,//$1&2857� ± $8725,6$7,21� '(�

&216758,5(�¬�/¶,17e5,(85�'¶81(�6(59,78'(�
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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$17� OD� SURSULpWp� GH�0��$ODLQ�7UHPEOD\� HW�0PH�/LQH�9DLOODQFRXUW�� GpVLJQpH�
FRPPH� pWDQW� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� VLWXp� DX� ������ UXH� 3LFDVVR� 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��HU�PDL��������G¶XQH�ODUJHXU�GH�����PqWUH�OH�ORQJ�GHV�OLPLWHV��
SRXU�O¶LQVWDOODWLRQ�HW�OH�PDLQWLHQ�GHV�OLJQHV�GH�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GpVLUHQW�FRQVWUXLUH�XQ�QRXYHDX�JDUDJH�j�O¶LQWpULHXU�GH�
O¶DVVLHWWH�GH�OD�VHUYLWXGH�

&216,'e5$17�TXH�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�D�pWp�FRQVXOWp�HW�DFFHSWH�O¶HPSLqWHPHQW�
GX�JDUDJH�GDQV�O¶HPSULVH�6XG�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�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0�� $ODLQ� 7UHPEOD\� HW� 0PH� /LQH� 9DLOODQFRXUW��
GRPLFLOLpV�DX�������UXH�3LFDVVR��-RQTXLqUH��4XpEHF��*�=��-���HW�SURSULpWDLUH�GX�ORW�� ��� ����GX�
FDGDVWUH�GX�4XpEHF��j�FRQVWUXLUH�XQ�JDUDJH�GDQV�O¶HPSULVH�6XG�GH�OD�VHUYLWXGH�����������

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,78'(�'(�'5$,1$*(�(7�'¶(03,Ê7(0(17�± $%52*$7,21�'(�/$�

5e62/87,21�96�&(�����������

96�&(���������

&216,'e5$17� TX¶DX� WHUPH� GH� OD� UpVROXWLRQ� 96�&(������������ OD� 9LOOH� GH� 6DJXHQD\�
FRQVHQWDLW� XQH� VHUYLWXGH� GH� GUDLQDJH� HW� G¶HPSLqWHPHQW� VXU� OH ORW� � ���� ���� GX� FDGDVWUH� GX�
4XpEHF� �IRQGV� VHUYDQW�� HQ� IDYHXU� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF� �IRQGV� GRPLQDQW��
SURSULpWp�GH�0��6WHHYH�/DYRLH��������ERXOHYDUG�GH�OD�*UDQGH�%DLH�1RUG��/D�%DLH��4F��*�% �1��

&216,'e5$17�TXH�0��6WHHYH�/DYRLH�QH�SURFqGHUD�SDV�DX[�WUDYDX[�SUpYXV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

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

$GRSWpH�j�O
XQDQLPLWp�

���� -($1�%(12Ì7�'80$,6�(7�+e/Ê1(�0&1,&2//�± 9(17(�'( 7(55$,1�

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

/H� WH[WH�GX�SUpVHQW�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� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VXU� OD� UXH� GH� /DFKHYURWLqUH� HW�
O¶RXYHUWXUH�GH� WHUUDLQV� UpVLGHQWLHOV� HQ� IURQW�GX�FKHPLQ�GH� OD�5pVHUYH�GDQV� O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL�

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

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

&216,'e5$17�OD�SURPHVVH�G¶DFKDW�VLJQpH�OH����PDL �����SDU�0PH +pOqQH 0F1LFROO�HW�
0� -HDQ�%HQRvW�'XPDLV�SRXU�OH�WHUUDLQ�� ���FRQQX�FRPPH�pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�GH������ Pð�HW�DX�PRQWDQW��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW� DYHF�
0PH +pOqQH 0F1LFROO� HW� 0� -HDQ�%HQRvW 'XPDLV�� ����� UXH� GHV� &HULVLHUV�� 6DLQW�$PEURLVH��
4XpEHF�� *�3� �$��� SRXU� O¶DFTXLVLWLRQ� GX� WHUUDLQ� � ��� pWDQW� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF��G¶XQH�VXSHUILFLH�GH�������Pð�DX�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(� 9(5'81� �$5521',66(0(17� '(� &+,&287,0,�� ± $%52*$7,21�

'(�/$�5e62/87,21�96�&(����������

96�&(���������

&216,'e5$17� TX¶DX� WHUPH� GH� OD� UpVROXWLRQ� 96�&(����������� OD� 9LOOH� GH� 6DJXHQD\�
DFFHSWDLW�GH�YHQGUH�j�OD�FRPSDJQLH�©����������4XpEHF�LQF�ª�D\DQW�VD�SODFH�G¶DIIDLUHV�DX�������
UXH�GHV�$FKLOOpHV��4XpEHF��4XpEHF��*�.��6���XQ�WHUUDLQ�GpVLJQp�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TX¶j�O¶LWHP�©'pS{Wª�GH�OD�©3URPHVVH�G¶DFKDWª��©����������4XpEHF�LQF�ª�
UHSUpVHQWpH�SDU�0��'DQLHO�*DXWKLHU��FRQYHQDLW�TXH�VL�OH�SURPHWWDQW�DFTXpUHXU�VH�GpVLVWH�DYDQW�OD�
VLJQDWXUH�GX�FRQWUDW�QRWDULp��OD�9LOOH�FRQVHUYHUD�OH�GpS{W�GH�������j�WLWUH�GH�IUDLV�DGPLQLVWUDWLIV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� DEURJH OD� UpVROXWLRQ�96�&(���������� H[WUDLWH� GX� SURFqV�YHUEDO� GX� ��� DYULO�
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�����

����� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� TX¶HOOH� FRQVHUYH� OH� GpS{W� GH� ���� �� WHO� TXH� VWLSXOp� GDQV� OD�
©3URPHVVH�G¶DFKDWª�VLJQpH�SDU�WRXWHV�OHV�SDUWLHV�OH��H MRXU�G¶DYULO������

$GRSWpH�j�O
XQDQLPLWp�

���� &216758&7,216� 0,&+(/ *2',1� ,1&�� ± $8725,6$7,21� '(�

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

96�&(���������

&216,'e5$17�OD�SURSULpWp�GH�©&RQVWUXFWLRQ�0LFKHO�*RGLQ�LQF�ª��GpVLJQpH�FRPPH�pWDQW�
OH� ORW�� ��������GX�FDGDVWUH�GX�4XpEHF�HW�VLWXpH�DX������� UXH�GX�&URLVVDQW��DUURQGLVVHPHQW�GH�
-RQTXLqUH�

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

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVWUXLUH�XQ�JDUDJH�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�GH�OD�
VHUYLWXGH�

&216,'e5$17�TXH� OH� 6HUYLFH� G¶+\GUR�-RQTXLqUH� DFFHSWH� O¶HPSLpWHPHQW� GDQV� O¶DVVLHWWH�
GH� OD� VHUYLWXGH�� VRLW� O¶HPSULVH� 1RUG�2XHVW� VHXOHPHQW�� OH� WRXW� WHO� TXH� PRQWUp� DX� SODQ�
DFFRPSDJQDQW�FHWWH�GHPDQGH�

&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�©&RQVWUXFWLRQ�0LFKHO�*RGLQ�LQF�ª��GRPLFLOLp�DX������UXH�
&DOYLQ��&KLFRXWLPL��4XpEHF��*�+��/���HW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF�
VLWXp�DX�������UXH�GX�&URLVVDQW��DUURQGLVVHPHQW�GH�-RQTXLqUH��j�FRQVWUXLUH�XQ�JDUDJH�j�O¶LQWpULHXU�
GH� O¶DVVLHWWH� GH� OD� VHUYLWXGH� �� �� ���� ����� VRLW� GDQV� O¶HPSULVH� 1RUG�2XHVW�� OH� WRXW� VHORQ� OHV�
UHFRPPDQGDWLRQV�GX�6HUYLFH�G¶+\GUR�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//(� '(� 6$*8(1$<� ± &2//(&7(� 6e/(&7,9(� '(� 0$7,Ê5(6�

5(&<&/$%/(6� ± 0$1'$7� '¶$8',7� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

/H� WH[WH�GX�SUpVHQW�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�����

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����������
SRXU�UpDOLVHU�XQ�UDSSRUW�G¶DXGLW�VXU�OH�FR�W�QHW�GH�OD�FROOHFWH�VpOHFWLYH�GH�PDWLqUHV�UHF\FODEOHV�HW�
VXU� OHV� WRQQHV�GH�PDWLqUHV�FROOHFWpHV�HW� WUDQVSRUWpHV�DLQVL�TXH� OH�QRPEUH�GH�PXQLFLSDOLWpV�SRXU�
OHVTXHOOHV�OD�9LOOH�GH�6DJXHQD\�D�FRPSpWHQFH�GH�FROOHFWH�GH�PDWLqUHV�UHF\FODEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� e*/,6(�67�-2$&+,0�±0$1'$7�

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� ILUPH� &DLQ� /DPDUUH� &DVJUDLQ�� :HOOV� DILQ�
G¶HQWUHSUHQGUH�OHV�SURFpGXUHV�DSSURSULpHV�UHODWLYHPHQW�DX�GRVVLHU�GH�O¶pJOLVH�6W�-RDFKLP�

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

$GRSWpH�j�O
XQDQLPLWp�

���� '(0$1'(� '(� 5(&211$,66$1&(� '¶25*$1,60(6� '¶$&7,21�

&20081$87$,5(�± 5(&200$1'$7,21�

96�&(���������

&216,'e5$17�OD�SROLWLTXH�GH�GpYHORSSHPHQW�VRFLDO�GH 6DJXHQD\��DGRSWpH�SDU�OH�FRQVHLO�
PXQLFLSDO�OH���MXLQ�������VHORQ�OHV�UpVROXWLRQV�96�&0����������HW�96�&0�����������FHOOHV�FL�
SUpYR\DQW� OD�PLVH�HQ�SODFH�G¶XQ�FDGUH�GH�UpIpUHQFH�HQ�PDWLqUH�GH�UHFRQQDLVVDQFH�HW�GH�VRXWLHQ�
DX[�RUJDQLVPHV�FRPPXQDXWDLUHV�

&216,'e5$17�OHV�GHPDQGHV�GH� UHFRQQDLVVDQFH�GpSRVpHV�SDU� OHV�RUJDQLVPHV�9LH�DFWLYH�
6DJXHQD\�HW�OH�&OXE�GH�FRQYHUVDWLRQ�HVSDJQROH�/RV�1RUWHQRV�

&216,'e5$17� OHV� FRQFOXVLRQV� GH� O¶DQDO\VH� GHVGLWHV� GHPDQGHV� SDU� XQ� FRPLWp� IRUPp�GH�
PHPEUHV�GX�SHUVRQQHO�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VHORQ�OHV�
PRGDOLWpV� HW� OHV� FULWqUHV� DGRSWpV� SDU� OH� FRPLWp� H[pFXWLI� GH� OD� 9LOOH� GH� 6DJXHQD\�� VHORQ� OD�
UpVROXWLRQ�96�&(���������PRGLILpH�SDU�OD�UpVROXWLRQ�96�&(����������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�j�OD�UHFRQQDLVVDQFH�RIILFLHOOH�GHV�RUJDQLVPHV�9LH�DFWLYH�
6DJXHQD\�HW�GX�&OXE�GH�FRQYHUVDWLRQ�HVSDJQROH�/RV�1RUWHQRV�
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�

���� 3$5&6�'(�6$*8(1$<�± e7e������± 352-(7�62&,2&20081$87$,5(�

96�&(���������

&216,'e5$17� OD� GHPDQGH�G¶DXWRULVDWLRQ� GH� YHUVHPHQW� GH� VXEYHQWLRQV� DX[�RUJDQLVPHV�
FRPPXQDXWDLUHV�GDQV�OH�FDGUH�GX�SURMHW�VRFLRFRPPXQDXWDLUH�SRXU�O¶pWp������

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

&216,'e5$17 OH�PDLQWLHQ�GH�OD�FRQFHUWDWLRQ�HQWUH�OH�PLOLHX�FRPPXQDXWDLUH�HW�OH�6HUYLFH�
GH�OD�VpFXULWp�SXEOLTXH�YLD�OH�SURMHW�GH�SDWURXLOOH�j�YpOR��VL[�SROLFLHUV�j�YpOR�SRXU�XQH�SpULRGH�GH�
SOXV�RX�PRLQV����VHPDLQHV��

&216,'e5$17 O¶LPSRUWDQFH�G¶DYRLU�OD�SUpVHQFH�G¶LQWHUYHQDQWV�GDQV�OHV�SDUFV�HW�HVSDFHV�
YHUWV�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17 TXH� OH� 6HUYLFH� GH� WUDYDLO� GH� UXH� GH� &KLFRXWLPL�� OD� &RUSRUDWLRQ� OHV�
DGROHVFHQWV�HW� OD�YLH�GH�TXDUWLHU�GH�&KLFRXWLPL�DLQVL�TXH� OH�3DWUR�GH�-RQTXLqUH�GpVLUHQW�DVVXUHU�
XQH�SUpVHQFH�VRFLRFRPPXQDXWDLUH�GDQV�OHV�SDUFV�HW�HVSDFHV�YHUWV�HW�PDLQWHQLU�OHXU�FROODERUDWLRQ�
DYHF�OD�9LOOH�

&216,'e5$17� TXH� OH� 6HUYLFH� GH� WUDYDLO� GH� UXH� GH� &KLFRXWLPL�� OD� &RUSRUDWLRQ� OHV�
DGROHVFHQWV�HW�OD�YLH�GH�TXDUWLHU�GH�&KLFRXWLPL�HW�OH�3DWUR�GH�-RQTXLqUH�V¶HQJDJHQW�j �

x 5pDOLVHU� O¶LQWHUYHQWLRQ� VRFLDOH� QpFHVVDLUH� SHQGDQW� SOXV� RX� PRLQV� ��� VHPDLQHV�� MXVTX¶j�
FRQFXUUHQFH�GH���� KHXUHV�

x )RXUQLU� XQ� MRXUQDO� GH� ERUG� KHEGRPDGDLUH� GHV� DFWLYLWpV�� OLHX[� YLVLWpV� HW� LQWHUYHQWLRQV�
UpDOLVpHV�

x )RXUQLU�OHV�IHXLOOHV�GH�WHPSV�GX�SHUVRQQHO�pWXGLDQW�
x (QFDGUHU�HW�IRUPHU�OH�SHUVRQQHO�pWXGLDQW�DYHF�GHV�SURIHVVLRQQHOV�GH�O¶LQWHUYHQWLRQ�VRFLDOH�

HW� FRPPXQDXWDLUH� HW� DVVXUHU� XQ� OLHQ� DYHF� OHV� WDEOHV� GH� FRQFHUWDWLRQ� HQ� PDWLqUH�
G¶LQWHUYHQWLRQ�MHXQHVVH�

x ÇWUH� SUpVHQWV� DX[� UHQFRQWUHV� GH� FRQFHUWDWLRQ� FRQYRTXpHV� SDU� OH� 6HUYLFH� GH� OD� VpFXULWp�
SXEOLTXH�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�OH�SURMHW�

x 'pSRVHU�XQ�ELODQ�ILQDO��LQFOXDQW�XQH�DQQH[H�GX�ELODQ�ILQDQFLHU�GH�OD�VXEYHQWLRQ�DYDQW�OH�
�� QRYHPEUH������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�YHUVHPHQW�GHV�VXEYHQWLRQV�GH�OD�IDoRQ�VXLYDQWH �

x �� ��� �� DX�6HUYLFH�GH�WUDYDLO�GH�UXH GH�&KLFRXWLPL��VRLW �� ��� ��SRXU�O¶DUURQGLVVHPHQW�
GH�/D�%DLH�HW��� ��� ��SRXU�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

x �� ��� �� j� OD� &RUSRUDWLRQ� OHV� DGROHVFHQWV� HW� OD� YLH� GH� TXDUWLHU� GH� &KLFRXWLPL�� SRXU�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

x �� ������DX�3DWUR�GH�-RQTXLqUH�SRXU�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV�EXGJHWV������������������HW���������
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�

���� (63$&(�&Ð7e�&285�± 68%9(17,21�

96�&(���������

&216,'e5$17� TXH� O¶(VSDFH� &{Wp�&RXU� FRQWULEXH� GH� IDoRQ� H[FHSWLRQQHOOH� j� OD� YLWDOLWp�
DUWLVWLTXH�GH�OD�UpJLRQ�GHSXLV�SUHVTXH����DQV�

&216,'e5$17�TXH� O¶(VSDFH�&{Wp�&RXU�Q¶HVW� SDV�XQ�RUJDQLVPH�GRQW� OH ILQDQFHPHQW�HVW�
VRXWHQX�SDU�OH�&RQVHLO�GHV�DUWV�GH�6DJXHQD\�YX�VRQ�VWDWXW�GH�GLIIXVHXU�PXOWLGLVFLSOLQDLUH�

&216,'e5$17� TXH� O¶(VSDFH� &{Wp�&RXU� HVW� pYDOXp� FRPPH� GLIIXVHXU� PXOWLGLVFLSOLQDLUH�
LQWHUPpGLDLUH�SDU�OH�&RQVHLO�GHV�DUWV�HW�OHWWUHV�GX�4XpEHF�

&216,'e5$17� TX¶XQH� GHPDQGH� GH� ILQDQFHPHQW� GH� ��� ��� �� D� pWp� GpSRVpH� j�
O¶DXWRPQH ������HW�FH��SRXU������

&216,'e5$17�TXH�O¶RUJDQLVPH�D�UHoX������� ��j�FH�MRXU�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� O¶RFWURL�G¶XQH�VXEYHQWLRQ�GH������ ��j� O¶(VSDFH�&{Wp�
&RXU�SRXU�O¶DQQpH������

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

$GRSWpH�j�O
XQDQLPLWp�

���� (17(17(� '(� 'e9(/233(0(17� 6(&725,(/� 685� /$� &8/785(� $8�

6$*8(1$<�/$&�6$,17�-($1�

96�&(���������

&216,'e5$17� TXH� OD�9LOOH� GH� 6DJXHQD\� HVW� VLJQDWDLUH� G¶XQH� HQWHQWH� VSpFLILTXH� VXU� OD�
UHFRQQDLVVDQFH� GH� OD� SUDWLTXH� DUWLVWLTXH� SURIHVVLRQQHOOH� GX� 6DJXHQD\�/DF�6DLQW�-HDQ� GHSXLV�
�����

&216,'e5$17�TXH�O¶HQWHQWH�DFWXHOOH�HVW�pFKXH�GHSXLV������

&216,'e5$17� TXH� OHV� SDUWHQDLUHV� GH� O¶HQWHQWH� RQW� DIILUPp� OHXU� YRORQWp� GH� VLJQHU� XQH�
QRXYHOOH� HQWHQWH�GH�SDUWHQDULDW� WHUULWRULDO�� FRXYUDQW� OHV� DQQpHV���������������������� HW� �����
������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH OH� VXSSOpDQW�� HW� OD�
JUHIILqUH�� RX� HQ� FDV� G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� j� VLJQHU� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH�
6DJXHQD\�XQH�HQWHQWH�GH�SDUWHQDULDW�WHUULWRULDO�DYHF�OH�&RQVHLO�GHV�DUWV�HW�OHWWUHV�GX�4XpEHF�
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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� OH� 6HUYLFH� GH OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�WHQLU�XQ�DSSHO�GH�SURMHWV�DYHF�OH�&�$�/�4��SRXU�DWWULEXHU�OHV�IRQGV�SUpYXV�GDQV�
O¶HQWHQWH�j�GHV�RUJDQLVPHV�DUWLVWLTXHV�HW�j�GHV�DUWLVWHV�GH�6DJXHQD\�

48(� OD� 9LOOH� GH� 6DJXHQD\� HQJDJH�� j� FHWWH� ILQ�� XQ� PRQWDQW� GH� ��� ��� ��� SRXU� OHV� WURLV�
SURFKDLQV�H[HUFLFHV�ILQDQFLHUV��HW�FH��VRXV�UpVHUYH�GHV�GLVSRQLELOLWpV�EXGJpWDLUHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� $7(/,(5� '(� 086,48(� '(� -2148,Ê5(� �(175(7,(1� (7� 35Ç7�

'¶(63$&(6��± '(0$1'(�'¶$,'(�),1$1&,Ê5(�

96�&(���������

&216,'e5$17�TXH�O¶$WHOLHU�GH�PXVLTXH�GH�-RQTXLqUH�HVW�XQ�RUJDQLVPH�UHFRQQX�

&216,'e5$17�TXH�O¶$WHOLHU�GH�PXVLTXH�GH�-RQTXLqUH�SUHQG�HQ�FKDUJH�O¶HQWUHWLHQ�GH�VHV�
HVSDFHV�H[FOXVLIV�GHSXLV�IpYULHU������

&216,'e5$17� TXH� O¶$WHOLHU� GH� PXVLTXH� GH� -RQTXLqUH� GRQQH� DFFqV� JUDWXLWHPHQW� j� VHV�
ORFDX[�DX�&DPS�PXVLFDO�,QWHUPH]]R�DYDQW��SHQGDQW�HW�DSUqV�VRQ�FDPS�HVWLYDO�

&216,'e5$17�TXH�O¶$WHOLHU�GH�PXVLTXH�GH�-RQTXLqUH�HQWUHSRVH�OHV�LQVWUXPHQWV�HW�DXWUHV�
pTXLSHPHQWV�GX�&DPS�PXVLFDO�,QWHUPH]]R�SHQGDQW�WRXWH�O¶DQQpH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFRUGH�XQH�DLGH�ILQDQFLqUH�GH������ ��j�O¶$WHOLHU�GH�PXVLTXH�GH�
-RQTXLqUH SRXU�O¶DQQpH������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� &203267$*(� �$1$/<6(� (7� (67,0$7,21�� ± 2))5(� '(�

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

96�&(���������

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

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

/H� WH[WH�GX�SUpVHQW�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�$OSKDUG��SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������SRXU�O¶DQDO\VH�HW�O¶HVWLPDWLRQ�G¶XQ�SURMHW�GH�FRPSRVWDJH�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�
6DJXHQD\ �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� $48('8&� (7 e*2876� )$&(� $8� ����� %28/(9$5'� '(�

7$'2866$&� � �$5521',66(0(17� '(� &+,&287,0,�� �

&$5$&7e5,6$7,21� (19,5211(0(17$/(� '(6� 62/6� ± 352-(7�

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

'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� *+'�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
��������DILQ�GH� UpDOLVHU�XQH�FDUDFWpULVDWLRQ�HQYLURQQHPHQWDOH�GHV� VROV�SRXU� OH�SURMHW� OLQpDLUH� ��
5pIHFWLRQ�DTXHGXF�HW�pJRXWV��IDFH�DX������ERXOHYDUG�7DGRXVVDF��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &$5$&7e5,6$7,21� '(� ��� &217(1(856� '(� 0e7$8;� )(55(8;� (7�

121�)(55(8;�(1�95$&�685�/(�7(55,72,5(�'( 6$*8(1$<�± 2))5(�

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

96�&(���������

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

/H� WH[WH�GX�SUpVHQW�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� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�&DUUHIRXU�(QYLURQQHPHQW�
6DJXHQD\��SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW�QXPpUR�96�5���������DILQ�GH�UpDOLVHU�XQH�FDUDFWpULVDWLRQ�GH����FRQWHQHXUV�GH�PpWDX[�
IHUUHX[�HW�QRQ�IHUUHX[�HQ�YUDF�VXU�OH�WHUULWRLUH�GH�6DJXHQD\��FDUDFWpULVHU� OHV�GLIIpUHQWV� W\SHV�GH�
PpWDX[� GpSRVpV� SDU� OHV� FLWR\HQV� GDQV� OHV� pFRFHQWUHV� HW� G¶pYDOXHU� OD� SHUWLQHQFH� G¶DGRSWHU� XQH�
QRXYHOOH�VWUDWpJLH�GH�JHVWLRQ�GH�FH�JLVHPHQW�XUEDLQ�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//(� '(� 6$*8(1$<� ± 621'$*(6� $8� 52&� (7� )25$*(6�

3e'2/2*,48(6�± $9,6�'(�',5(&7,9(�'( &+$1*(0(17�180e52���

96�&(���������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH�*+'� D� pWp�PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[�
GDQV�OH�FDGUH�GX�SURMHW ��6RQGDJHV�DX�URF�HW�IRUDJHV�SpGRORJLTXHV�± 9LOOH�GH�6DJXHQD\�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� %28&/$*(� '¶$48('8&� (175(� /(6� 58(6� '(� 48(1� (7� %2,6�'(�

%28/2*1(� �$5521',66(0(17� '(� &+,&287,0,�� ± $9,6� '(�

',5(&7,9(�'(�&+$1*(0(17�180e526���(7���¬ ���
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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$17�TXH� O¶$GMXGLFDWDLUH�([FDYDWLRQV�*��/DURXFKH� LQF��D�pWp�PDQGDWp�SRXU� OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© %RXFODJH�G¶DTXHGXF�HQWUH�OHV�UXHV�'H�4XHQ�HW�
%RLV�GH�%RXORJQH���$UURQGLVVHPHQW�GH�&KLFRXWLPL ª �

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

5(66285&(6�+80$,1(6�'8����0$,������

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(� '¶+,672,5(� 6,5�:,//,$0�35,&(� ± 7(18(� '(6� 35,;� '8�

3$75,02,1(� ���������� �'(0$1'(� '¶$,'(� ),1$1&,Ê5(�

6833/e0(17$,5(�

96�&(���������

&216,'e5$17� TXH� OH� &HQWUH� G¶KLVWRLUH� 6LU�:LOOLDP�3ULFH� HVW� PDQGDWp� SDU� OD� 9LOOH� GH�
6DJXHQD\�SRXU�O¶RUJDQLVDWLRQ�HW�OD�UpDOLVDWLRQ�GHV�3UL[�GX�SDWULPRLQH�

&216,'e5$17 TXH� OH� &HQWUH� G¶KLVWRLUH� 6LU�:LOOLDP�3ULFH� D� DPpOLRUp� VRQ� SODQ� GH�
FRPPXQLFDWLRQ�SRXU�UHMRLQGUH�XQ�SOXV�JUDQG�QRPEUH�SRVVLEOH�GH�FLWR\HQV�GH�6DJXHQD\�
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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� QRPEUH� GH� FDQGLGDWXUHV� HVW� SDVVp� GH� ��� HQ� ���������� j� ��� HQ�
����������

&216,'e5$17 TXH�OH�&HQWUH�G¶KLVWRLUH�6LU�:LOOLDP�3ULFH�D�GHPDQGp�XQH�DLGH�ILQDQFLqUH�
VXSSOpPHQWDLUH�GH�� ������SRXU�OD�UpDOLVDWLRQ�GH�O¶pGLWLRQ�����������GHV�3UL[�GX�SDWULPRLQH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH�GH�6DJXHQD\�YHUVH� OH�PRQWDQW�GH� ����� ��DX�&HQWUH�G¶KLVWRLUH�6LU�:LOOLDP�
3ULFH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3$9,//21�'(�/$�'$16( ± &(175(� 62&,2&8/785(/ '8�&e*(3�'(�

&+,&287,0,�± 6,*1$785(�'(�/¶$''(1'$�����3285�352/21*(5�/(6�

%$8;�

96�&(���������

&216,'e5$17� OD� GDWH� G¶pFKpDQFH� GHV� EDX[� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OH� &pJHS� GH�
&KLFRXWLPL�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� pWXGLH� DFWXHOOHPHQW� GLYHUV� VFpQDULRV� SRXU�
UHORFDOLVHU�OHV�RUJDQLVPHV�FXOWXUHOV�VLWXpV�DX�&pJHS�GH�&KLFRXWLPL�

&216,'e5$17� TXH� GHV� WUDYDX[� G¶DPpOLRUDWLRQV� ORFDWLYHV� VRQW� QpFHVVDLUHV� DX� FRXUV� GH�
O¶HQWHQWH�DX�PRQWDQW�GH���� ��� ���GRQW��� ��� ��VHUD�DVVXPp�SDU�OD�9LOOH�

&216,'e5$17� TXH� OHV� IRQGV� GLVSRQLEOHV� SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[� VHURQW� SXLVpV� j�
PrPH�OH�IRQGV�EXGJpWDLUH���������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OH�PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH�PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV� G¶DEVHQFH�
O¶DVVLVWDQW�JUHIILHU��VRLHQW�SDU�OD�SUpVHQWH�DXWRULVpV�j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�
O¶DGGHQGD� �� �� SRXU� OH� UHQRXYHOOHPHQW� GHV� EDX[� HQWUH� OH� &pJHS� GH� &KLFRXWLPL� HW� OD� 9LOOH� GH�
6DJXHQD\�

48(�OD�GXUpH�GH�FHWWH�HQWHQWH�VRLW�GH���DQV��GRQF�MXVTX¶DX����MXLQ�������DYHF�XQH�FODXVH�GH�
UHWUDLW��DYDQW�O¶pFKpDQFH��DYHF�FRPSHQVDWLRQ�UHSUpVHQWDQW��� ��GX PRQWDQW�PHQVXHO�GH�OD�ORFDWLRQ�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� YHUVHPHQW� G¶XQ� PRQWDQW� GH� �� ����� SRXU� OD�
UpDOLVDWLRQ�GHV�WUDYDX[�G¶DPpOLRUDWLRQV�ORFDWLYHV��j�PrPH�OH�IRQGV�EXGJpWDLUH���������
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�

���� %$55,Ê5(�'(�/$�&52,; '(� 6$,17(�$11(� ± 5(1289(//(0(17�'(�

/¶(17(17(�±02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(���������

&216,'e5$17�OH�WUDQVIHUW�GH�UHVSRQVDELOLWp�GX�6HUYLFH�GHV�LPPHXEOHV�YHUV�OH�6HUYLFH�GH�OD�
FXOWXUH��GHV�VSRUWV�HW�GH OD�YLH�FRPPXQDXWDLUH�

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�
DILQ�TXH�OD�UpVROXWLRQ�96�&(�����������DGRSWpH�OH����DYULO������VRLW�PRGLILpH�HQ�ERQLILDQW�OD�GXUpH�
GH�O¶HQWHQWH�HW�VRQ�VLJQDWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�UpVROXWLRQ�SRUWDQW�OH�QXPpUR�96�&(����������DGRSWpH�OH����DYULO������VRLW�PRGLILpH�
GH�PDQLqUH�j�FH�TXH�OH�OLEHOOp�VH�OLVH�GRUpQDYDQW�FRPPH�VXLW �

&216,'e5$17� OD� YRORQWp� GH� PRQVLHXU� /HPRQGH� G¶H[pFXWHU� OH� WUDYDLO� G¶RXYHUWXUH� HW� GH�
IHUPHWXUH�GH�OD�EDUULqUH�GH�OD�&URL[�GH�6DLQWH�$QQH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�PDGDPH�0pODQLH�0XUUD\��FRQVHLOOqUH�SOHLQ�DLU�DX�VHLQ�GX�
6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� j� VLJQHU� XQH� HQWHQWH� DQQXHOOH� DYHF�
0� /RXLV /HPRQGH� SRXU� O¶RXYHUWXUH� HW� OD� IHUPHWXUH� GX� VLWH� GH� OD� &URL[� GH� 6DLQWH�$QQH� GDQV�
O¶DUURQGLVVHPHQW� GH�&KLFRXWLPL�� UpWURDFWLYH� DX� ��PDL� ����� HW� SRXU� OHV� DQQpHV� VXEVpTXHQWHV�� VRLW�
MXVTX¶HQ�RFWREUH������

48(� OD� 9LOOH� DXWRULVH� OH� YHUVHPHQW� G¶XQ�PRQWDQW� GH� ��� �� SDU�PRLV�� GH�PDL� j� RFWREUH� GH�
FKDTXH� DQQpH� HW�� FH� SRXU� OHV� DQQpHV� ������ ������ ����� HW� ������ WRWDOLVDQW� XQ�PRQWDQW� DQQXHO� GH�
� ��� ��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//(�'(�6$*8(1$<�� /$�&25325$7,21�'8�086e(�'8�6$*8(1$<�

/$&�67�-($1� ± 6,7(� '(� /$� 38/3(5,(� � 5(1289(//(0(17� '(� /$

&219(17,21�'¶$,'(�),1$1&,Ê5(�

96�&(���������

&216,'e5$17�TXH�/D�&RUSRUDWLRQ�GX�0XVpH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�HW�GX�6LWH�GH�OD�
3XOSHULH�HVW�XQ�RUJDQLVPH UHFRQQX�SDU�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�/D�&RUSRUDWLRQ�GX�0XVpH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�HW�GX�6LWH�GH�OD�
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�����

3XOSHULH�HVW�OLpH�j�OD�9LOOH�GH�6DJXHQD\�SDU�XQ�EDLO�HPSK\WpRWLTXH�MXVTX¶HQ������HW��TX¶HQ�YHUWX�GH�
FHW� DFWH�� HOOH� VH� YRLW� FRQILHU� OD� JHVWLRQ�� O¶H[SORLWDWLRQ�� OD� PLVH� HQ� YDOHXU� HW� O¶DQLPDWLRQ� GX� VLWH�
KLVWRULTXH� GH� OD�3XOSHULH�� GX�0XVpH� GH�/D�3XOSHULH� HW� GX� VLWH� SDWULPRQLDO�GX�3RVWH�GH�7UDLWH�GH�
&KLFRXWLPL�

&216,'e5$17�TXH�OD�FRQYHQWLRQ�TXL�OLH�OD�9LOOH�GH�6DJXHQD\�HW�/D�&RUSRUDWLRQ�GX�0XVpH�
GX�6DJXHQD\�/DF�6DLQW�-HDQ�HW�GX�6LWH�GH�OD�3XOSHULH�HVW�pFKXH�GHSXLV�OH����GpFHPEUH������

&216,'e5$17�OD�YRORQWp�GH�OD�9LOOH�GH�6DJXHQD\�GH�VRXWHQLU�OD�PLVVLRQ�GH�/D�&RUSRUDWLRQ�
GX�0XVpH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�HW�GX�VLWH�GH�/D�3XOSHULH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\� UHQRXYHOOH� OD�FRQYHQWLRQ�G¶DLGH� ILQDQFLqUH�GH�/D�&RUSRUDWLRQ�GX�
0XVpH� GX� 6DJXHQD\�/DF�6DLQW�-HDQ� HW� GX� 6LWH� GH� OD�3XOSHULH� SRXU� XQH SpULRGH� GH� �� DQV� DYHF� OD�
SRVVLELOLWp�GH�UHQRXYHOHU�DXWRPDWLTXHPHQW�SRXU�OD�PrPH�GXUpH�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0PH� *X\ODLQH� +RXGH� HW� 0� /XF�0LFKHO� %HOOH\��
UHVSHFWLYHPHQW�GLUHFWULFH�HW�FKHI�GH�GLYLVLRQ�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH��j�VLJQHU��SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��OD�FRQYHQWLRQ�G¶DLGH�ILQDQFLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� ,163(&7,21�&$0e5$������± $9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�

180e526���(7���

96�&(���������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�©1HWWR\DJH�GH�FRQGXLWV�VRXWHUUDLQV�,QF� ª�D�pWp�PDQGDWp�
SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[ GDQV�OH�FDGUH�GX�SURMHW © ,QVSHFWLRQ�FDPpUD����� 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���HW���HW�HQ�DXWRULVH�
OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH�� ����������WD[HV�LQFOXVHV�

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

/H� WH[WH�GX�SUpVHQW�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,&(�'¶+<'52�-2148,Ê5(�± &283(�&,5&8,7�± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� FRXSH�FLUFXLWV� SRXU� OH� 6HUYLFH�
G
+\GUR�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

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

*8,//(9,1�,17(51$7,21$/��1(4 �������������

������UXH�0LWLV��&KLFRXWLPL��4XpEHF��*�.��+�
�� ��������

1('&2�&+,&287,0,��1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

*8,//(9,1�
,17(51$7,21$/

� &RXSH�FLUFXLWV �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

$GRSWpH�j�O
XQDQLPLWp�

���� *$=21�&8/7,9e�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�FLQT�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶DFTXLVLWLRQ�HW�OD�OLYUDLVRQ�GH�JD]RQ�FXOWLYp�VXU�WRXW�
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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�����

OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

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

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

*$=21�%28&+$5'�± /$�5(/Ê9(������������4F�LQF����1(4 �������������

������ERXO��6W�-HDQ�%DSWLVWH��&KLFRXWLPL��4XpEHF��*�+��9�
�� ��������

*$=21�/$528&+(�(15���1(4 ������������

������FKHPLQ�6W�$QLFHW��/D�%DLH��4XpEHF��*�%��1�
�� ��������

*$=21�6$9$5'�6$*8(1$<�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

*$=21�%28&+$5'�± /$�
5(/Ê9(�

�����������4F�LQF��
��HW�� *D]RQ�FXOWLYp �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �
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��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6�352)(66,211(/6�(1�/$%25$72,5(�± &2175Ð/(�'(�62/6�

(7�0$7e5,$8;�± 352-(76�)(37(8������± $33(/�'¶2))5(6����������

96�&(���������

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

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV�SURIHVVLRQQHOV�HQ�ODERUDWRLUH�SRXU�HIIHFWXHU�OH�FRQWU{OH�GHV�VROV�HW�GHV�PDWpULDX[�VXU�WRXW�OH�
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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�����

WHUULWRLUH�GH�OD�YLOOH�GH 6DJXHQD\��DSSHO�G¶RIIUHV�����������

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

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

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

(1*/2%(�&253���1(4 �������������

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

*+'��1(4 �������������

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

¬�&(6�&$86(6� LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH��HW�FH��FRQGLWLRQQHOOHPHQW�j�O¶HQWUpH�HQ�YLJXHXU�GX�UqJOHPHQW�
G¶HPSUXQW�96�5����������DX�IRXUQLVVHXU�D\DQW�REWHQX�OH�PHLOOHXU�SRLQWDJH�ILQDO�DSUqV�pYDOXDWLRQ��
HQ�O¶RFFXUUHQFH��

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

(QJOREH�&RUS� ��j��
&RQWU{OH�GHV�VROV�HW�PDWpULDX[�
3URMHWV�)(37(8������± 9LOOH�GH�

6DJXHQD\
�� ��������
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794 �
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*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� ),%5(� 237,48(� 1289(//(� &$6(51(� �$5521',66(0(17� '(�

&+,&287,0,��6(&7(85�125'�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�j�O
DFTXLVLWLRQ�G
XQ�GURLW�G¶XWLOLVDWLRQ�XQLTXH�GH�
EULQV� GH� ILEUH� RSWLTXH� SRXU� OD� QRXYHOOH� FDVHUQH� SRXU� OH� 6HUYLFH� GH� OD� VpFXULWp� LQFHQGLH� GH�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

O
DUURQGLVVHPHQW�GH�&KLFRXWLPL�VHFWHXU�QRUG��DSSHO�G¶RIIUHV������������

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

7(//�7(&+�&20081,&$7,216�,1&���1(4 �������������

�����UXH�-DFTXHV�&DUWLHU�(VW��EXUHDX�$������4XpEHF��*�+��.�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
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� )LEUH�RSWLTXH���EULQV�PRQRPRGH� �� ��������
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2SWLRQ��
)LEUH�RSWLTXH���EULQV�PRQRPRGH�

HQWUH�OD�QRXYHOOH�FDVHUQH�HW�
O¶DUpQD�0DULQD�/DURXFKH
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(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV�5�������������������HW�
3������������������������

$GRSWpH�j�O
XQDQLPLWp�

���� %25'85(6�(7�752772,56�'(�1289($8;�48$57,(56�± $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� OD� UpDOLVDWLRQ�GH�
ERUGXUHV� HW� WURWWRLUV� GH� QRXYHDX[� TXDUWLHUV� SRXU� OD� 9LOOH� GH� 6DJXHQD\� �DSSHO� G¶RIIUHV� ���������
HVWLPp�GH�����������WD[HV�LQFOXVHV��

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

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

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

�����UXH�)LFKHW��4XpEHF��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�����

%�0�4��,1&���1(4 �������������

������ERXO��%DVWLHQ��4XpEHF��4XpEHF��*�.��(�
�� ��������

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

��� ��������

$0e1$*(0(17�3(//(7,(5��1(4 �������������

������DYHQXH�GX�3RQW�6XG��$OPD��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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(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV� 5����������� ��
5�����������

$GRSWpH�j O
XQDQLPLWp�

���� 7(11,6� 085'2&.� �$5521',66(0(17� '(� &+,&287,0,�� ±

$0e1$*(0(17�'¶81(�685)$&(�'(�-(8�(1�7(55(�%$778(�± $33(/�

'¶2))5(6����������
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&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DPpQDJHPHQW�G
XQH�VXUIDFH�GH�MHX�HQ�WHUUH�
EDWWXH�SRXU�GHX[� WHUUDLQV�GH� WHQQLV� DX�SDUF�0XUGRFN�GDQV� O
DUURQGLVVHPHQW�GH�&KLFRXWLPL� �DSSHO�
G¶RIIUHV������������

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

3&�&2857�/7e(��1(4 �������������

������URXWH������9DO�'DYLG��4XpEHF��-�7��1�
�� ��������

7(55$66(0(17�-23$7�,1&���1(4 �������������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

�������3KLOLSSH�3DQQHWRQ��0RQWUpDO��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&�&2857�/7e( �

$PpQDJHPHQW�G¶XQH�VXUIDFH�
GH�MHX�HQ�WHUUH�EDWWXH�SRXU�
WHUUDLQV�GH�WHQQLV�DX�SDUF�

0XUGRFN
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(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� '(� /$� 58(� '(6� 6,=(5,16�� '(6� 3,16216� (7 '¶81�

7521d21� '8� %28/(9$5' 6$*8(1$<� �$5521',66(0(17� '(�

&+,&287,0,�(7�'(�-2148,Ê5(��± $33(/�'¶2))5(6����������

96�&(���������

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

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpIHFWLRQ�GHV�UXHV�
GHV�6L]HULQV�HW GHV�3LQVRQV�GDQV� O
DUURQGLVVHPHQW�GH�&KLFRXWLPL�HW�G
XQ� WURQoRQ�GX�ERXOHYDUG�GX�
6DJXHQD\�GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH�� �����������WD[HV�
LQFOXVHV��

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

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

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

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

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

������ERXO��6DJXHQD\��-RQTXLqUH��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�����

� ��� ��������

/(6�(175(35,6(6�526$5,2�0$57(/�,1&���1(4 �������������

�����DYHQXH�6LFDUG��$OPD��4XpEHF��*�%��<�
� ��� ��������

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

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

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

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

7(55$66(0(17�-2&(/<1�)257,1��1(4 �������������
������UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��9�

� ��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �
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727$/
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5pIHFWLRQ�GH�OD�UXH�GHV�
6L]HULQV��GHV�3LQVRQV�HW�G¶XQ�
WURQoRQ�GX�ERXOHYDUG�GX�

6DJXHQD\���$UURQGLVVHPHQWV�
GH�&KLFRXWLPL�HW�GH�-RQTXLqUH
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727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV � ��� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(�75$163257 3285�&$036�'(�-285�e7e������± (17(17(�

$9(&�/$�62&,e7e�'(�75$163257�'8�6$*8(1$< ± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17� TX¶HQ� YHUWX� GH� O¶DUWLFOH� ����� DOLQpD� �� GH� OD� /RL� GHV� FLWpV� HW� YLOOHV�� OD�
PXQLFLSDOLWp� SHXW� FRQFOXUH�� VDQV� GHPDQGH� GH� VRXPLVVLRQ� SXEOLTXH�� XQ� FRQWUDW� GRQW� O¶REMHW� HVW� OD�
IRXUQLWXUH�GH�VHUYLFHV�HW�TXL�HVW�FRQFOX�DYHF�XQ�RUJDQLVPH�SXEOLF�DX�VHQV�GH�OD�/RL�VXU�O¶DFFqV�DX[�
GRFXPHQWV�GHV�RUJDQLVPHV�SXEOLFV�

&216,'e5$17�TXH�OH�VHUYLFH�HVW�HVWLPp�j�HQYLURQ��� ������
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�UHFRPPDQGp �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH O¶DVVLVWDQWH�WUpVRULqUH�FRPSWDELOLWp�HW�DSSURYLVLRQQHPHQW�j�
VLJQHU�� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\�� O¶HQWHQWH� ����� MRLQWH� DX[� SUpVHQWHV� �VHORQ� OHV�
GLYHUVHV�PRGDOLWpV�DLQVL�TXH�OHV�WDULIV��SRXU�OHV�VHUYLFHV�GH�WUDQVSRUW�SRXU�OHV�FDPSV�GH�MRXU�GH�OD�
9LOOH�GH�6DJXHQD\�SRXU�O¶pWp������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,78'(�'(�72/e5$1&(�±02',),&$7,21�'(�/$�5e62/87,21�96�

&(����������

96�&(���������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(���������� FRQFHUQDQW� OD� FHVVLRQ� G¶XQH� VHUYLWXGH� GH�
WROpUDQFH�DX����������UXH�&{WH�)RUWLQ�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL �

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�UHPSODFHU�OH�QRP�GHV�SURSULpWDLUHV�GDQV�ODGLWH�UpVROXWLRQ�
SXLVTXH�OD�SURSULpWp�D�pWp�YHQGXH�j�© *HVWLRQ�5RPD[�LQF� ª �

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

'DQV�OH�WLWUH��UHPSODFHU�OHV�WHUPHV�© 0DUFHO�/DSRLQWH�HW�0DGDPH�$QQD�6DYDUG ª�SDU�© *HVWLRQ�
5RPD[�LQF� ª �

'DQV�OH��HU�SDUDJUDSKH��OHV�WHUPHV�© 0RQVLHXU�0DUFHO�/DSRLQWH�HW�0DGDPH�$QQD�6DYDUG VRQW�
SURSULpWDLUHVª�SDU�© *HVWLRQ�5RPD[�LQF��HVW�SURSULpWDLUH ª �

'DQV�OH���H�SDUDJUDSKH��OHV�WHUPHV�© 0RQVLHXU�0DUFHO�/DSRLQWH�HW�GH�0DGDPH�$QQD�6DYDUG��
����UXH�6LPDUG��&KLFRXWLPL��4XpEHF��*�-��:� ª�SDU�*HVWLRQ�5RPD[�LQF��������UXH�GX�'RPDLQH�GX�
5RL��6DJXHQD\��4XpEHF��*�+��;� ª�

$GRSWpH�j�O
XQDQLPLWp�

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

%$,/�(03+<7e27,48(�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GX ©&HQWUH� GH� OD� 3HWLWH�(QIDQFH�0LQL�0RQGHª�� FRQFHUQDQW� OH�
EDLO�HPSK\WpRWLTXH�SXEOLp�OH����RFWREUH������VRXV�OH�QXPpUR���� ��� �

&216,'e5$17� TXH� OHV� OLPLWHV� pWDEOLHV� GDQV� OH� EDLO� HPSK\WpRWLTXH�� DXMRXUG¶KXL� FRQQX�
FRPPH�pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��QH�FRUUHVSRQGHQW�SDV�j�O¶RFFXSDWLRQ�GHV�OLHX[�
SDU�OH�©&HQWUH�GH�OD�3HWLWH�(QIDQFH�0LQL�0RQGHª�
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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� ©&HQWUH� GH� OD� 3HWLWH� (QIDQFH� 0LQL�0RQGHª� GpVLUH� UpJXODULVHU� OD�
VLWXDWLRQ�DILQ�GH�SRXYRLU�REWHQLU�OHV�SHUPLV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GH�FHUWDLQV�WUDYDX[�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�PRGLILHU�OH�EDLO�HPSK\WpRWLTXH�DILQ�G¶LQFOXUH�XQH�SDUWLH�GX�
ORW�� ��� �����G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����Pð�

&216,'e5$17�TXH�WRXWHV�OHV�DXWUHV�FRQGLWLRQV�GXGLW�EDLO�GHPHXUHURQW�OHV�PrPHV�

&216,'e5$17�TXH�QRV�VHUYLFHV�DLQVL�TXH�O¶DUURQGLVVHPHQW�GH�/D�%DLH�VRQW�G¶DFFRUG�DYHF�OH�
SULQFLSH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�PRGLILHU�OH�EDLO�HPSK\WpRWLTXH�SXEOLp�OH��� RFWREUH������
VRXV�OH�QXPpUR���� �����HQ�IDYHXU�GX�&HQWUH�GH�OD�3HWLWH�HQIDQFH�0LQL�0RQGHª��������H�UXH��/D�
%DLH�� 4XpEHF�� *�%� �<��� DILQ� G¶LQFOXUH� DXGLW� EDLO� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�����Pð�

48(� OHV� IUDLV� GH� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� VRLHQW� j� O¶HQWLqUH� 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�

���� 68&&(66,21� '(� *,//(6 9e=,1$� 28� )87856� $&48e5(856� ±

$118/$7,21� '(� &/$86(6� 5(675,&7,9(6� (7� '¶81(� 6(59,78'(�

'¶87,/,7e�38%/,48(�

96�&(���������

&216,'e5$17� TXH� OD� VXFFHVVLRQ� GH� 0RQVLHXU� *LOOHV� 9p]LQD� �RX� IXWXUV� DFTXpUHXUV�� HVW�
SURSULpWDLUH�G¶XQH�SURSULpWp�VLVH�DX������ UXH�GHV�6DJXHQpHQV��VRLW� OH� ORW�� ��� ����GX�FDGDVWUH GX�
4XpEHF�

&216,'e5$17� TXH� O¶H[�YLOOH� GH� &KLFRXWLPL� DYDLW� YHQGX� XQH� SDUWLH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��DQFLHQQHPHQW�FRQQX�FRPPH�pWDQW�OH�ORW��%�����GX�UDQJ���6�2�&�6��GX�FDGDVWUH�
GH�OD�3DURLVVH�GH�&KLFRXWLPL��OH����GpFHPEUH������VRXV�OH�QXPpUR���������j�0��*LOOHV�9p]LQD�GX�
����� UXH� GHV� 6DJXHQpHQV�� &KLFRXWLPL�� DYHF� FODXVHV� GH� QRQ�FRQVWUXFWLRQ� HW� VHUYLWXGH� G¶XWLOLWp�
SXEOLTXH�

&216,'e5$17�TXH� OD� VXFFHVVLRQ� GH�0��*LOOHV�9p]LQD� �RX� IXWXUV� DFTXpUHXUV�� GpVLUH� IDLUH�
UHWLUHU�OHV�FODXVHV�UHVWULFWLYHV�GH�FRQVWUXFWLRQ�HW�OD�VHUYLWXGH�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� GpMj� UHQRQFp� DX[GLWHV� FODXVHV� UHVWULFWLYHV� HW�
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&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�����

VHUYLWXGHV�GDQV�XQ�GRVVLHU�VLPLODLUH�GX�PrPH�VHFWHXU�

&216,'e5$17�TXH� OD�9LOOH� GH� 6DJXHQD\� SHXW� UHWLUHU� OHV� FODXVHV� �� �� HW� �� HW� OD� VHUYLWXGH�
SXLVTX¶HOOHV�QH�VRQW�SDV�UHTXLVHV�DX[�EHVRLQV�PXQLFLSDX[�

&216,'e5$17� TXH� OD� SOXV�YDOXH� GH� O¶LPPHXEOH�� HQ� UHWLUDQW� OHV� FODXVHV� UHVWULFWLYHV� HW� OD�
VHUYLWXGH�G¶XWLOLWp�SXEOLTXH�VXU�XQH�SDUWLH�GX�ORW�� ��� �����G¶XQH�VXSHUILFLH�GH�������Pð�HVW�GH���
�������OH�WRXW�FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�UHWLUHU�OHV�FODXVHV������HW���HW�DQQXOH�OD�VHUYLWXGH�G¶XWLOLWp�
SXEOLTXH�TXL�HVW�LQVFULWH�j� O¶DFWH�GH�YHQWH�SXEOLp�OH����GpFHPEUH������VRXV�OH�QXPpUR���� ����HW�
DIIHFWDQW�OD�SURSULpWp�VLVH�DX������UXH�GHV�6DJXHQpHQV��GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��VRLW�XQH�
SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH������ Pð��SRXU�XQ�PRQWDQW�GH�
� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OHV�IUDLV�GH�QRWDLUH�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�

���� 9(17(�'(�0$7e5,(/�86$*e� ± /27�'(� /$03(6� ± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� GpVLUH� VH�
GpSDUWLU�G¶XQ�ORW�GH�ODPSHV�GpVXqWHV������������DX�PRQWDQW�GH�������SOXV�OHV�WD[HV�DSSOLFDEOHV�

&216,'e5$17�TXH�O¶HQWUHSULVH�/XPHQ�HVW�LQWpUHVVpH�j�DFTXpULU�FH�ORW�GH�ODPSHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�YHQGUH�j�/XPHQ�������UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL�
�4F���*�-��%��XQ�ORW�GH�ODPSHV�GpVXqWHV HW�DXWRULVH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�
ILQDQFHV�j�HIIHFWXHU�FHWWH�YHQWH�G¶pTXLSHPHQW�GpVXHW��WHO�TXH�YX��VDQV�JDUDQWLH��SRXU�XQ�PRQWDQW�GH�
�������SOXV�OHV�WD[HV�DSSOLFDEOHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(� /$� 6e&85,7e� 38%/,48(� ± /,&(1&(� 0,&5262)7� 64/�

6(59(5�(17(535,6(������± $33(/�'¶2))5(6����������

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

/H� WH[WH�GX�SUpVHQW�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� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�OLFHQFHV�GX�6*%'�0LFURVRIW�
64/�6HUYHU��(QWHUSULVH������SRXU�OH�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH��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 �

7e/e1(7�,1)250$7,48(�,1&���1(4 �������������

�����UXH�-DFTXHV�&DUWLHU�$������&KLFRXWLPL��4XpEHF��*�+��.�
�� ��������

352*,7(&+�*6�,1&���1(4 �������������

�����UXH�-DFTXHV�&DUWLHU�'������&KLFRXWLPL��4XpEHF��*�+��9�
�� ��������
'pVLVWHPHQW

¬�&(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$17�
727$/

7e/e1(7�
,1)250$7,48(�,1&�

�
/LFHQFH�0LFURVRIW�64/�VHUYHU�
HQWHUSULVH�SRXU�OH�6HUYLFH�GH�OD�

VpFXULWp�SXEOLTXH
�� ��������

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�

���� $0e1$*(0(17� '8� 3$5&� 67�/$85(17� �$5521',66(0(17� '(�

-2148,Ê5(��

96�&(���������

&216,'e5$17� TXH� O¶HQWUHSUHQHXU� &/$9($8� (7� ),/6� ,1&�� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GX� SURMHW� G¶DPpQDJHPHQW� GX� 3DUF� 6W�/DXUHQW� �DUURQGLVVHPHQW� GH� -RQTXLqUH��� DSSHO�
G¶RIIUHV����������

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

/H� WH[WH�GX�SUpVHQW�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�GHV�WUDYDX[�VXSSOpPHQWDLUHV�IRQW�O¶REMHW�G¶RUGUHV�GH�FKDQJHPHQW�TXL�
VRQW�DQDO\VpV�HW�YpULILpV�SDU�OHV�SURIHVVLRQQHOV�DX�GRVVLHU�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9(17(�3285�'e)$87�'(�3$,(0(17�'(6�7$;(6�± $&7(�'(�5(75$,7�

96�&(���������

&216,'e5$17� TXH OH� ��� MXLQ� ������ OD� JUHIILqUH� GH� OD� 9LOOH� GH� 6DJXHQD\� D� DGMXJp� FHW�
LPPHXEOH�j�OD�9LOOH�GH�6DJXHQD\�ORUV�GH�OD�YHQWH�SRXU�GpIDXW�GH�SDLHPHQW�GH�O¶LPS{W�IRQFLHU�

&216,'e5$17� TXH OD FRPSDJQLH� ���������� 4XpEHF� ,QF��� TXL� pWDLW� SURSULpWDLUH� GH� FHW�
LPPHXEOH�DX�WHPSV�GH�O¶DGMXGLFDWLRQ��GpVLUH�H[HUFHU�OH�GURLW�GH�UHWUDLW�j�VRQ�SURILW��FRQIRUPpPHQW�
DX[�DUWLFOHV�����HW�VXLYDQWV�GH�OD�/RL�VXU�OHV�FLWpV�HW�OHV�YLOOHV��5/54��F�&�����

&216,'e5$17�TXH OD�9LOOH�GH�6DJXHQD\�D�UHoX� OD�VRPPH�GH�� ������ ���FRPSUHQDQW� OH�
SUL[�GH�O¶DGMXGLFDWLRQ�HW�O¶LQGHPQLWp�GH��� ��SUpYX�SDU�OD�ORL�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� UHFRQQDvW� TXH� OH� UHWUDLW� GH� O¶LPPHXEOH� GH OD� FRPSDJQLH� �����
����� 4XpEHF� LQF�� VRLW� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� FLUFRQVFULSWLRQ� IRQFLqUH� GH�
&KLFRXWLPL�

(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�OHV�
SOHLQV�HIIHWV�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21�'(�%25'85(6�(7�752772,56��$5521',66(0(17�'(�/$�

%$,(��± $11e(������± $33(/�'¶2))5(6����������

96�&(���������



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� UpIHFWLRQ� GHV�
ERUGXUHV�HW�WURWWRLUV�GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV����������HVWLPp�GH�����������
WD[HV�LQFOXVHV��

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

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

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

,17(5�352-(7�
�����������4F�LQF��

�
5pIHFWLRQ�GH�ERUGXUHV�HW�
WURWWRLUV�± DQQpH��������

$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�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� %,%/,27+Ê48(� '(� &+,&287,0,� ± 5(03/$&(5� /¶81,7e� '(

9(17,/$7,21�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�UHPSODFHPHQW�GH�O
XQLWp�GH�YHQWLODWLRQ�GH�OD�
ELEOLRWKqTXH�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

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

)(5%/$17(5,(�(;3�$,5������,1&���1(4 �������������



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�����

�����5RXWH������6W�$PEURLVH��4XpEHF��*�3��1�
�� ��������

352�6$*�0e&$1,48(�,1&���1(4 �������������

�����UXH�&RVVHWWH��&KLFRXWLPL��4XpEHF��*�-��1�
�� ��������

0$89$/,1�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

)(5%/$17(5,(�(;3�$,5�
�����,1&�

��HW��
5HPSODFHU�O¶XQLWp�GH�

YHQWLODWLRQ�j�OD�ELEOLRWKqTXH�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�

���� 7(55$,16� '(� 7(11,6� ± 5e3$5$7,21� (7� 3(,1785(� ± $33(/�

'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH� ���� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD� UpSDUDWLRQ�HW�j� OD�SHLQWXUH�GH� WHUUDLQV�GH�
WHQQLV�VLWXpV�GDQV�OHV�DUURQGLVVHPHQWV�GH�/D�%DLH�HW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�OHV�WUDYDX[�GRLYHQW�rWUH�WHUPLQpV�SRXU�OH���MXLOOHW������

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

7(55$66(0(17�-23$7�,1&���1(4 �������������

�������UXH�3KLOLSSH�3DQQHWRQ��0RQWUpDO��4XpEHF��+�(��*�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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\� DGMXJH� FH� FRQWUDW� DX� VHXO� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

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

7(55$66(0(17�-23$7�
,1&�

�
5pSDUDWLRQ�HW�SHLQWXUH�GH�

WHUUDLQV�GH�WHQQLV
�� ��������

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����������� HW�
5�����������

$GRSWpH�j�O
XQDQLPLWp�

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

����

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� 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�OD�GDWH�SUpYXH�GH�ILQ�GH�FRQWUDW�HVW�OH����MXLQ �����

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

/&5�9Ç7(0(176�(7�&+$86685(6�,1&���1(4 �������������

����UXH�GX�3RQW��&KLFRXWLPL��4XpEHF��*�+��+�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/&5�9Ç7(0(176�(7�
&+$86685(6�,1&�

�
&KDXVVXUHV�SRXU�HPSOR\pV�

PXQLFLSDX[
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�����

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$7e5,(/�'¶$48('8&�(7�'¶e*287�± $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� PDWpULHO� G¶DTXHGXF� HW� G¶pJRXW� SRXU� OD� 9LOOH� GH� 6DJXHQD\� �DSSHO� G¶RIIUHV� ���������
HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

352'8,76�%&0�/7e(��1(4 �������������

�����UXH�ePLOH�&RXWXUH��&KLFRXWLPL��4XpEHF��*�+��%�
3RVWH�� �� ��� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� ��� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH��� �� � ��������
3RVWH��� �� � ��������
3RVWH��� �� �� ��������
3RVWH��� �� � ��������
3RVWH��� �� �� ��������

7(67�$,5�	�6$16�%251(6������������4F�LQF����1(4 �������������
������ERXO��7DOERW��/DWHUULqUH��4XpEHF��*�1��9�

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



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�����

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

:2/6(/(<��1(4 �������������

������UXH�&DQWLQ��-RQTXLqUH��4XpEHF��*�;��6�
3RVWH�� �� ��� ��������
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH��� �� � ��������
3RVWH �� �� 1RQ�VRXPLV
3RVWH��� �� �� ��������
3RVWH��� �� �� ��������
3RVWH��� �� 1RQ�VRXPLV

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

352'8,76�%&0�/7e(

�
&ROOLHU�GH�UpSDUDWLRQ�HW�

PDQFKRQ
�� ��������

� 6HOOHWWH�j�EDQGH �� ��������

�
%RvWH�GH�YDQQH�j�YLV�HW�

DFFHVVRLUHV
�� ��������

�
*ULOOH��FDGUH��FRXYHUW�HW�

UHKDXVVHPHQW�GH�SXLVDUG�HW�
UHJDUG

��� ��������

� )RQWH�-�0� �� ��������
� 0HPEUDQH�JpR�WH[WLOH � ��������
�� 7X\DX�7�7�2�*��HW�DFFHVVRLUHV � ��������
�� 7X\DX�3�(�+�'��HW�DFFHVVRLUHV �� ��������
�� 'UDLQ�UHQIRUFp�DYHF�DFFHVVRLUHV � ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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�����

727$/
7(67�$,5�	�6$16�

%251(6�
�����������4F�LQF��

�� 3LqFHV�GH�ERUQH�IRQWDLQH �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

:2/6(/(<

� %RvWH�GH�VHUYLFH�HW�DFFHVVRLUHV �� ��������

�
5DFFRUG�HW�WX\DX�GH�FXLYUH�

© VDQV�SORPE ª
�� ��������

� 5DFFRUG�HW�DFFHVVRLUHV�HQ�39& �� ��������
�� 5DFFRUG�7ULGRQ � ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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�

���� 3$5&� '(� /$� 5,9,Ê5(�'8�028/,1� � 352-(7� &203(16$72,5(

'(0$1'e�3285�/$�3(57(�'¶+$%,7$7�'8�32,6621�'e&28/$17 '(�

/$�&216758&7,21�'¶81(�3,67(�&<&/2�3,e7211,Ê5(

96�&(���������

&216,'e5$17�TXH�SRXU�O¶REWHQWLRQ�GH�VRQ�FHUWLILFDW�G¶DXWRULVDWLRQ�SRXU�OD�FRQVWUXFWLRQ�GH�
OD�SLVWH�F\FOR�SLpWRQQLqUH�DX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ��OD�9LOOH�GH�6DJXHQD\�GRLW�V¶HQJDJHU�SDU�
UpVROXWLRQ�j�GpSRVHU�DX�0))3�0''(/&&�XQ�SODQ�GH�PHVXUHV�FRPSHQVDWRLUHV�SRXU�OD�SHUWH�GH����
P��G¶KDELWDW�GX�SRLVVRQ�G¶LFL�OH����MXLOOHW����� �

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�GRLW� V¶HQJDJHU�SDU� UpVROXWLRQ�j� UpDOLVHU� OH�SURMHW�
FRPSHQVDWRLUH�DYDQW OH����VHSWHPEUH����� �

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GRLW�DXWRULVHU�XQ�PDQGDWDLUH�j�GpSRVHU�XQ�SODQ�GH�
FRPSHQVDWLRQ�HQYLURQQHPHQWDOH�DX�0))3�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� SUpYRLW� FpGHU� VRQ� FHUWLILFDW G¶DXWRULVDWLRQ� j� OD�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����

&RUSRUDWLRQ�GX�SDUF�5LYLqUH�GX�0RXOLQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� *URXSH� &RQVHLO� 1LSSRXU� 1XWVKLPLW� D\DQW� VD� SODFH�
G¶DIIDLUHV�DX�������ERXO��GX�5R\DXPH��EXUHDX������-RQTXLqUH��4XpEHF��*�6��6���j GpSRVHU�XQ�SODQ�
FRPSHQVDWRLUH�j�OD�SHUWH�GH����P��G¶KDELWDW�GX�SRLVVRQ�GDQV�OD�ULYLqUH�GX�0RXOLQ�SRXU�OH�SDVVDJH�GH�
OD�SLVWH�F\FOR�SLpWRQQLqUH��SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

48(�OD�9LOOH�GH�6DJXHQD\�RX�OD�&RUSRUDWLRQ�GX�SDUF�5LYLqUH�GX�0RXOLQ�V¶HQJDJH�j�GpSRVHU�OH�
SODQ�GH�PHVXUH�FRPSHQVDWRLUH�DYDQW�OH����MXLOOHW�������

48(�OD�9LOOH�GH�6DJXHQD\�RX�OD�&RUSRUDWLRQ�GX�SDUF�5LYLqUH�GX�0RXOLQ�V¶HQJDJH�j�UpDOLVHU�OHV�
WUDYDX[�SUpYXV�DX�SODQ�GH�PHVXUHV�FRPSHQVDWRLUHV�DYDQW�OH����VHSWHPEUH�������

48(�OD 9LOOH�GH�6DJXHQD\�RX�OD�&RUSRUDWLRQ�GX�SDUF�5LYLqUH�GX�0RXOLQ�V¶HQJDJH�j�UHVSHFWHU�
OHV� SURFpGXUHV� pWDEOLHV� GDQV� OH� JXLGH� © )RQGDWLRQ� GH� OD� IDXQH� GX� 4XpEHF� HW� PLQLVWqUH� GH�
O¶(QYLURQQHPHQW�HW�GH�OD�)DXQH��������+DELWDW�GX�SRLVVRQ��*XLGH�GH�SODQLILFDWLRQ��GH UpDOLVDWLRQ�HW�
G¶pYDOXDWLRQ�G¶DPpQDJHPHQW��4XpEHF�����S��)OHXU\��0�HW�%RXOD��'������ 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�

���� 5(7,5e�

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

'20,1,48(��-2148,Ê5(��± %$,/�(03+<7e27,48(�� 02',),&$7,21�

'(�/$�5e62/87,21�96�&(����������

96�&(���������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(����������� VRLW� OD� VLJQDWXUH� G¶XQ� EDLO� HPSK\WpRWLTXH�
DYHF�OD�FRPSDJQLH�����������4XpEHF�LQF��SRXU�OH�UpDPpQDJHPHQW�GX�VWDWLRQQHPHQW�GH�OD�UXH�6DLQW�
'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�IDLUH LQWHUYHQLU�OH�FUpDQFLHU�K\SRWKpFDLUH�j�O¶DFWH�DILQ�TXH�
FH�GHUQLHU�UHFRQQDLVVH�OHV�GURLWV�FUppV�HQ�IDYHXU�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�OHGLW�EDLO �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\�PRGLILH OD� UpVROXWLRQ�96�&(���������� HQ� DMRXWDQW�� DSUqV� OH� �H�
SDUDJUDSKH �

© 48(� OH� FUpDQFLHU� K\SRWKpFDLUH� GH� ���������� 4XpEHF� LQF�� LQWHUYLHQQH� j� O¶DFWH� SRXU�
UHFRQQDvWUH� OHV� GURLWV� FUppV� HQ� IDYHXU� GH� OD�9LOOH� GH�6DJXHQD\�GDQV� OH� EDLO� HPSK\WpRWLTXH� j� rWUH�
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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�����

VLJQp ª��

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� '(� %25'85(6� (7� 752772,56� �$5521',66(0(17� '(�

&+,&287,0,��± $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� OD� UpIHFWLRQ� GH�
ERUGXUHV�HW� WURWWRLUV�SRXU� O
DUURQGLVVHPHQW�GH�&KLFRXWLPL� �DSSHO�G¶RIIUHV����������HVWLPp�GH�����
�������WD[HV�LQFOXVHV��

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

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

$0e1$*(0(17�3(//(7,(5�,1&���1(4 �������������

������DYHQXH�GX�3RQW�6XG��$OPD��4XpEHF��*�%��*�
��� ��������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$0e1$*(0(17�
3(//(7,(5�,1&�

�
5pIHFWLRQ�GH�ERUGXUHV�HW�
WURWWRLUV�± DQQpH��������

$UURQGLVVHPHQW�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�
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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�����

���� 75$9$8;�(;7e5,(856�&$6(51(�'(�-28(76��$5521',66(0(17�'(�

&+,&287,0,�6(&7(85�125'��± $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�UpDOLVDWLRQ�GH�GLYHUV�WUDYDX[�H[WpULHXUV�j�OD�FDVHUQH�
GH�MRXHWV�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL�VHFWHXU�QRUG��DSSHO�G¶RIIUHV������������

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

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

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

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�
3RVWHV���j�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� ��������
3RVWH�� �� ��������
3RVWH�� �� ��������

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

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�
3RVWHV���j�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� ��������

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

�����UXH�$OPD��&KLFRXWLPL��4XpEHF��*�+��(�
3RVWHV���j�� �� �� ��������
3RVWH�� �� � ��������
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$17�
727$/

$'5,(1�'(6%,(16�
(7�),/6�

&216758&7,21�
�

7UDYDX[�H[WpULHXUV�j�OD�FDVHUQH�GH�
MRXHWV��DUURQGLVVHPHQW�GH�
&KLFRXWLPL�VHFWHXU�QRUG

�� ��������
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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�����

/7e(
�

2SWLRQ��
5HMRLQWHPHQW�IHQWHV�PR\HQQHV

� ��������

�
2SWLRQ��

5HMRLQWHPHQW�IHQWHV�PLQHXUHV
��������

�
2SWLRQ��

(QOHYHU�OD�YLHLOOH�VRXFKH�G¶DUEUH�
FRWp�HVW

��������

�
2SWLRQ��

,QVWDOOHU�XQH�FRXFKH�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�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7 '(� &216758&7,21� � /(6� +$%,7$7,216� '8� 3$5&� ±

3$57,&,3$7,21�

96�&(���������
/H�FRQVHLOOHU�-DFTXHV�&OHDU\��GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�

GpFLVLRQ�VXLYDQWH�HW�TXLWWH�OD�VDOOH�

&216,'e5$17� TXH� /HV� +DELWDWLRQV� GX� SDUF� G¶KpEHUJHPHQW� 3OXV� HVW� G¶RIIULU�
SULQFLSDOHPHQW�XQ�ORJHPHQW�GH�TXDOLWp�j�XQ�SUL[�DERUGDEOH�GDQV�XQ�SURFHVVXV�G¶LQWpJUDWLRQ�HW�GH�
SDUWLFLSDWLRQ� VRFLDOH� HW� GH� IDYRULVHU� OH� GpYHORSSHPHQW� GH� O¶DXWRQRPLH� GHV� SHUVRQQHV� WRXW� HQ�
SUpVHUYDQW�OH�GpYHORSSHPHQW�GHV�DFTXLV�

&216,'e5$17 OH�SURMHW�/HV�+DELWDWLRQV�GX�SDUF�G¶KpEHUJHPHQW�3OXV�HVW�pJDOHPHQW�GpGLp�
j�XQH�FOLHQWqOH�SUpVHQWDQW�XQH�SUREOpPDWLTXH�GH�GpILFLHQFH�LQWHOOHFWXHOOH��SK\VLTXH�HW�RX WURXEOH�
GX�VSHFWUH�GH�O¶DXWLVPH�

&216,'e5$17�OD�SDUWLFLSDWLRQ�GH�OD�6RFLpWp�G¶KDELWDWLRQ�GX�4XpEHF�

&216,'e5$17� O¶LPSOLFDWLRQ� GHV� GLIIpUHQWV� SDUWHQDLUHV� �20+� 6DJXHQD\�� &,8666��
)RQGDWLRQ�-HDQ�$OODUG�HW�$'+,6��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SDUWLFLSH�DX�SURMHW�GH�FRQVWUXFWLRQ�/HV�+DELWDWLRQV�GX�3DUF�GH�OD�
IDoRQ�VXLYDQWH �

�� 3DU�XQ�UHPERXUVHPHQW�GH�OD�YDOHXU�pTXLYDOHQWH�DX�SUL[�G¶DFKDW�GX�WHUUDLQ�
�� 3DU� OH� YHUVHPHQW� G¶XQH� DLGH� ILQDQFLqUH� j� O¶H[SORLWDWLRQ� GX� ��� ��� �� SDU� DQQpH��

SHQGDQW����DQV��j�FRPSWHU�GH�OD�GDWH�GX�SUHPLHU�YHUVHPHQW�K\SRWKpFDLUH�
�� 3DU�O¶RFWURL�G¶XQ�FUpGLW�GH�WD[HV�VXU�O¶HQVHPEOH�LPPRELOLHU��/HV�+DELWDWLRQV�GX�SDUF��
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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�����

SRXU�XQH�SpULRGH�GH����DQV�

$GRSWpH�j�O
XQDQLPLWp�

/H�FRQVHLOOHU�-DFTXHV�&OHDU\�UpLQWqJUH�OD�VDOOH�GH�UpXQLRQ�

���� $,'(�),1$1&,Ê5(�3$57,&8/,Ê5(�&$03,1*�-2148,Ê5(�

96�&(���������

&216,'e5$17�TXH OH�&DPSLQJ�-RQTXLqUH�GRLW�UHVSHFWHU�FHUWDLQHV�QRUPHV�GX�0LQLVWqUH�GX�
'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�OXWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV�OLpV�j�
VHV� LQIUDVWUXFWXUHV�� QRWDPPHQW� VHV� UpVHDX[� G¶DTXHGXF� HW� G¶pJRXWV� HW� TXH� SRXU� FH� IDLUH�� LO� GRLW
SURFpGHU�j�GHV WUDYDX[�GH�UpJXODULVDWLRQV�GHV�LQIUDVWUXFWXUHV�

&216,'e5$17� TXH OH� &DPSLQJ� GH� -RQTXLqUH� GpVLUH pJDOHPHQW� GpYHORSSHU� VRQ� RIIUH� GH�
VHUYLFHV�SDU�O¶DMRXW�GH����j����WHUUDLQV�GH�FDPSLQJ�HW�SDU�OD�SRXUVXLWH�GHV�WUDYDX[�GH�PLVH�j�QLYHDX[�
HW�G¶DPpOLRUDWLRQ�GHV�DXWUHV�pTXLSHPHQWV�HW�LQIUDVWUXFWXUHV�

&216,'e5$17�48(�OH�&DPSLQJ�GH�-RQTXLqUH�VROOLFLWH�XQH�DLGH�ILQDQFLqUH�SDUWLFXOLqUH�SRXU�
HIIHFWXHU�FHV�WUDYDX[�

&216,'e5$17� TXH VHORQ� OHV� WHUPHV� GHV� DUWLFOHV� ��� ������� HW� ������ GH� OD� /RL� VXU� OHV�
FRPSpWHQFHV�PXQLFLSDOHV��6DJXHQD\�SHXW�RFWUR\HU�XQH�DLGH�ILQDQFLqUH�DX�&DPSLQJ�-RQTXLqUH�SRXU�
O¶H[pFXWLRQ�GH�WUDYDX[�

&216,'e5$17�OH�SURMHW�GH�FRQYHQWLRQ�G¶DLGH�ILQDQFLqUH�SDUWLFXOLqUH �

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD�9LOOH� GH�6DJXHQD\� VLJQH� DYHF� OH�&DPSLQJ�GH� -RQTXLqUH� LQF�� OD� FRQYHQWLRQ� G¶DLGH�
ILQDQFLqUH�SDUWLFXOLqUH��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�DLGH�DX[�RUJDQLVPHV�

$GRSWpH�j�O
XQDQLPLWp�

���� $8725,6$7,21�9,6$17�/$�5(67$85$7,21�$0%8/$17(�

96�&(���������

&216,'e5$17� TXH O¶DUWLFOH� ������� GX� SURWRFROH� G¶HQWHQWH� HQWUH� 9LOOH� GH� 6DJXHQD\� HW� OD�
6RFLpWp�GH�JHVWLRQ�GH�OD�]RQH�SRUWXDLUH�GH�&KLFRXWLPL VWLSXOH�TXH�O¶DXWRULVDWLRQ�GX�&RPLWp�H[pFXWLI�
GH�OD�9LOOH�GH�6DJXHQD\�HVW�QpFHVVDLUH�SRXU�SHUPHWWUH�OD�SUpVHQFH�GH�UHVWDXUDWLRQ�DPEXODQWH�



,175$1(7

&RPLWp�H[pFXWLI�GX���MXLQ ����

/H� WH[WH�GX�SUpVHQW�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 VHORQ� OH� &RPLWp� H[pFXWLI�� FHV� GHPDQGHV� YLVDQW� O¶DXWRULVDWLRQ� GH�
UHVWDXUDWLRQ�DPEXODQWH�VRQW�SOXV�GX�UHVVRUW�GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL ��

&216,'e5$17� TXH OD� 6RFLpWp� GH� JHVWLRQ� GH� OD� ]RQH� SRUWXDLUH� HVW� G¶DFFRUG� DYHF� FHWWH�
IDoRQ�GH�IDLUH �

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�6DJXHQD\�GpFODUH�TXH� WRXWH�GHPDQGH�G¶DXWRULVDWLRQ�YLVDQW� OD� UHVWDXUDWLRQ�DPEXODQWH�
GpFRXODQW�GH� O¶DUWLFOH��������GX�SURWRFROH�G¶HQWHQWH HQWUH�6DJXHQD\�HW� OD�6RFLpWp�GH�JHVWLRQ�GH� OD�
]RQH�SRUWXDLUH�GH�&KLFRXWLPL VRLW��j�FRPSWHU�GH�FH�MRXU��DGUHVVpH�GLUHFWHPHQW�j�O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL�

(7�48(�OH�SURFKDLQ�SURWRFROH�G¶HQWHQWH�HQWUH�6DJXHQD\�HW�OD�6RFLpWp�GH�JHVWLRQ�GH�OD�]RQH�
SRUWXDLUH�GH�&KLFRXWLPL HQ�IDVVH�PHQWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e6($8�&<&/$%/(�02175e$/�± 3$57,&,3$7,21�¬�81(�

5(1&2175(�'¶,1)250$7,21�± 'e/e*$7,21�

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� 0�� -DFTXHV� &OHDU\�� 0LFKHO� 7UHPEOD\� DLQVL� TXH� 0��
-DFTXHV�)RUWLQ DILQ�GH�SDUWLFLSHU�j�XQH�UHQFRQWUH�G¶LQIRUPDWLRQ�FRQFHUQDQW�OH�UpVHDX�F\FODEOH�GH�
0RQWUpDO�TXL�VH�WLHQGUD�OHV ���HW����MXLQ����� j�0RQWUpDO DYHF�LQVFULSWLRQ��IUDLV�GH�GpSODFHPHQW�
HW�GH�VpMRXU�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e6($8�'(6�9,//(6�)5$1&23+21(6�(7�)5$1&23+,/(6�

'¶$0e5,48(�± 'e/e*$7,21�

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�GpOqJXH�0PH�6\OYLH�*DXGUHDXOW�DILQ�GH�SDUWLFLSHU�j�OD�UHQFRQWUH��
GX�5pVHDX�GHV�YLOOHV�IUDQFRSKRQHV�HW�IUDQFRSKLOHV�G¶$PpULTXH�TXL�VH�WLHQGUD�GX����DX����MXLOOHW
���� j�4XpEHF DYHF�LQVFULSWLRQ��IUDLV�GH�GpSODFHPHQW�HW�GH�VpMRXU�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�
YLJXHXU�

$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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$VVRFLDWLRQ�VSRUWLYH�0DUV�0RXOLQ�LQF�
�����&DVLHU�SRVWDO���5XH�1RWUH�'DPH
/DWHUULqUH��4&��*�1��$� ������� ;

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

���

&DVHUQH�GH�MRXHWV�GX�6DJXHQD\��&�-�6���
LQF�
�����5XH�5RXVVHO
&KLFRXWLPL��4&��*�*��;�

����� ;

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV
FRXUDQWHV�GH�O
RUJDQLVPH�
�FKDPEUH�K\SHUEDUH�SRXU�
-RUGDQ�%ODQFKHWWH��

���

&HQWUDLGH�6DJXHQD\�/DF�6W�-HDQ�LQF�
����%XUHDX�����%RXOHYDUG�7DOERW
&KLFRXWLPL��4&��*�+��$� ������� ;

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

���

&KHYDOLHUV�GH�&RORPE�GX�FRQVHLO�
������5LYLqUH�GX�PRXOLQ
����5XH�GHV�2UPHV
&KLFRXWLPL��4&��*�+��.�

������ ;

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�DFWLYLWp�EpQpIFLH�GX���
MXLOOHW��

���

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

������ ;

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�&RQJUqV�SURYLQFLDO�j�
6DJXHQD\��

���

&OXE�(QGXUDQFH�GX�)MRUG
�����5XH�GH�O
�ePHUDXGH
-RQTXLqUH��4&��*�7��$�

������ ;

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�7ULDWKORQ�GX�)MRUG�
������

���

&RPLWp�6W�3DXO
���3ODFH�GHV�&RSDLQV
&KLFRXWLPL��4&��*�.��%� ������ ;

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

���

&RUSRUDWLRQ�GX�PXVpH�GX�6DJXHQD\�
/DF�6DLQW�-HDQ�HW�GX�VLWH�GH�OD�SXOSHULH
����5XH�'XEXF
&KLFRXWLPL��4&��*�-��0�

�������� ;

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
��H�YHUVHPHQW��
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&RUSRUDWLRQ�GX�3DUF�5pJLRQDO�GX�/DF�
.pQRJDPL
�����%RXOHYDUG�0DUWHO
6DLQW�+RQRUp��4&��*�9��/�

������� ;

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

���

/D�6RFLpWp�GH�*pQpDORJLH�GX�6DJXHQD\
����6XLWH�����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��9� ������� ;

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

���

/D�6RXSLqUH�GH�O
DPLWLp�G
$UYLGD
�����5XH�&URIW
-RQTXLqUH��4&��*�6��&� ������� ;

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

���

/D�6RXSLqUH�6W�0DWKLHX
�����5XH�2]DQQH
-RQTXLqUH��4&��*�;��$� ������� ;

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

���

/H�1RUYpJLHQ
�����&KHPLQ�6DLQW�%HQRvW
&�3�����
-RQTXLqUH��4&��*�;��:�

������� ; ;

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

���

/pJLRQ�UR\DOH�FDQDGLHQQH�� $UYLGD�
�VHFWLRQ����������5XH�'H�/D�6DOOH&�3��
����-RQTXLqUH��4&��*�6��$� ������� ;

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

���

84$&
����%RXOHYDUG�GH�O
�8QLYHUVLWp
&KLFRXWLPL��4&��*�+��%� ������� ;

&RQWULEXWLRQ�ILQDQFLqUH�
SRXU�OD�&KDLUH 9,6$-��
84$&��&pJHS�GH�
-RQTXLqUH���H�YHUVHPHQW�
ILQ�������

���

=RQH�SRUWXDLUH�GH�&KLFRXWLPL
���5XH�/D�)RQWDLQH
&�3������
&KLFRXWLPL��4&��*�+��*�

�������� ;

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�3DUF�0LOOH�/LHX[�GH�OD�
&ROOLQH��

���

=RQH�SRUWXDLUH�GH�&KLFRXWLPL
���5XH�/D�)RQWDLQH
&�3������
&KLFRXWLPL��4&��*�+��*�

�������� ;

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�GH�OD�
=RQH�3RUWXDLUH��3ODFH�GX�
&LWR\HQ��/HV�+DOOHV������
�����SOXV�WD[HV�
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x /pJHQGH ��

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

$GRSWpH�j�O¶XQDQLPLWp�

1
D\DQW�SDV�G
DXWUHV�DIIDLUHV�j�FRQVLGpUHU��OD�VpDQFH�HVW�OHYpH�j��� K����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/¶$66,67$17�*5()),(5

-&�PJ



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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����


