
,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

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

GX�PDLUH��OH����MXLOOHW������

35e6(176 � 0PH 6\OYLH� *DXGUHDXOW�� FRQVHLOOqUH�� 00�� /XF� %RLYLQ�� YLFH�
SUpVLGHQW �SDUWLH�GH�OD�VpDQFH���&ODXGH�7UHPEOD\ HW -DFTXHV &OHDU\��
FRQVHLOOHUV�

$%6(17 � 0��-HDQ�7UHPEOD\��PDLUH�

e*$/(0(17
35e6(176 � 0PH�)UDQF\QH�7��*REHLO��DGPLQLVWUDWULFH�GX�SURJUDPPH�G¶DLGH�DX[�

RUJDQLVPHV� 0�� 'HQLV� 6LPDUG�� GLUHFWHXU� JpQpUDO� DGMRLQW� HW� 0PH�
&DUROLQH�'LRQ��JUHIILqUH�

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

�� 352&Ê6�9(5%$8;

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8 ��-8,//(7 �����

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����-8,//(7������

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

�� &255(6321'$1&(

��� *289(51(0(17�'8�48e%(& �

������ 0,1,675(� '(� /$� &8/785(� (7� '(6� &20081,&$7,216� ±

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

&2175,%87,21�),1$1&,Ê5(�

/H����MXLQ������� OH�PLQLVWUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��0��/XF�
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

)RUWLQ�� DQQRQFH� j� OD� 9LOOH� GH� 6DJXHQD\� TXH� OD� FRQWULEXWLRQ� ILQDQFLqUH� GX� JRXYHUQHPHQW� GX�
4XpEHF��SRXU�OD�PLVH�HQ�°XYUH�GH�O¶HQWHQWH�GDQV�OH�FDGUH�GX�SURJUDPPH�G¶DLGH�DX[�LQLWLDWLYHV�GH�
SDUWHQDULDW� V¶pWDEOLUD� DX� WRWDO� j� � ��� ��� ��SRXU� OD� SpULRGH� V¶pWHQGDQW� GX� �HU DYULO� ����� DX� ���
PDUV������

����� 62&,e7e� '¶+$%,7$7,21� '8� 48e%(&� ± 352*5$00(�

5e129$7,21�48e%(&�± $338,�),1$1&,(5�

/H� ��� MXLQ� ������ OD� 6RFLpWp� G¶KDELWDWLRQ� GX� 4XpEHF� LQIRUPH� OD� 9LOOH� GH�
6DJXHQD\�TX¶XQ�PRQWDQW�GH�� ��� ��� ��D�pWp�UpVHUYp�SRXU�OD�PXQLFLSDOLWp��SRXU�O¶DQQpH������
������HQ�FH�TXL�FRQFHUQH�OH�SURJUDPPH�5pQRYDWLRQ�4XpEHF�

����� 0,1,67Ê5(� '(� /¶e'8&$7,21� (7� '(� /¶(16(,*1(0(17�

683e5,(85�± 5e)(&7,21�'8�3$9,//21�'(�/¶$*5,&8/785(�

± '(0$1'(�'¶$,'(�),1$1&,Ê5(�

/H����MXLQ�������OH�PLQLVWqUH�GH O¶eGXFDWLRQ�HW�GH�O¶(QVHLJQHPHQW�VXSpULHXU�
DFFRUGH�j�OD�9LOOH�GH�6DJXHQD\�XQH�DLGH�ILQDQFLqUH�PD[LPDOH�GH���� ��� ��SRXU�OD�UpIHFWLRQ�GX�
SDYLOORQ� GH� O¶DJULFXOWXUH� GDQV� OH� FDGUH� GX� SURJUDPPH� GH� VRXWLHQ� SRXU� OH� UHPSODFHPHQW� RX� OD�
PRGLILFDWLRQ�GHV�V\VWqPHV�GH�UpIULJpUDWLRQ�GDQV�OHV�DUpQDV�HW�OHV�FHQWUHV�GH�FXUOLQJ�

����� 5(&<&/(0e',$6� (7� e&2� (175(35,6(� 48e%(&� ±

&203(16$7,21������± �(5 9(56(0(17�

/H����MXLOOHW�������5HF\FOH0pGLDV�HW�eFR�(QWUHSULVH�4XpEHF�UHPHW�j�OD�9LOOH�
GH� 6DJXHQD\� XQ� PRQWDQW� GH� � ��� ������ �� UHSUpVHQWDQW� OH� �HU YHUVHPHQW� GH� �� �� GH� OD�
FRPSHQVDWLRQ������

��� 05&�'8�)-25'�'8�6$*8(1$<�± &5,6(�)25(67,Ê5(�± '(0$1'(�$8;�

*289(51(0(176�'8�48e%(&�(7�'8�&$1$'$�

/H� ��� MXLQ� ������ OD�05&� GX� )MRUG�GX�6DJXHQD\� WUDQVPHW� j� OD�9LOOH� GH� 6DJXHQD\�
FRSLH�FRQIRUPH�G¶XQH�UpVROXWLRQ�UHODWLYH�j�XQH�GHPDQGH�IDLWH�DX[�JRXYHUQHPHQWV�GX�4XpEHF�HW�
GX�&DQDGD�DILQ�GH�SHUPHWWUH�O¶LQVWDXUDWLRQ�GH�PHVXUHV�SRXU�PDLQWHQLU�OH�QLYHDX�G¶HPSORL�SRXU�OHV�
WUDYDLOOHXUV�IRUHVWLHUV�

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

'e3Ð7 �

/H����PDL�������OD�6RFLpWp�GH�WUDQVSRUW�GX�6DJXHQD\�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�
OHV�SURFqV�YHUEDX[�GH�VHV�VpDQFHV�GX����HW�GX����DYULO������SRXU�GpS{W�

�� $))$,5(6�*e1e5$/(6

��� &2$&+,1*�$835Ê6�'¶81 0(0%5(�'8�&2536�32/,&,(5�± 0$1'$7�±

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

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

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�&RQVXOWH� 6WDWLRQ� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5����������DILQ�GH�IDLUH�GX�FRDFKLQJ�DXSUqV�G¶XQ�PHPEUH�GX�FRUSV�SROLFLHU�

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

$GRSWpH�j�O
XQDQLPLWp�

��� $&7,9,7e6� '(� /2,6,5� '$16� /(� &$'5(� '8� 352*5$00(� $&&Ê6�

/2,6,56� ± $8725,6$7,21� 3285� /¶$775,%87,21 '( &(57,),&$76�

&$'($8;�± 3$57,&,3$7,21�*5$78,7(�

96�&(���������

&216,'e5$17�O¶LQWpUrW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�GH�
IDLUH�FRQQDvWUH�OHV�DFWLYLWpV�GH�OD�9LOOH�HW�G¶LQFLWHU�OD�SDUWLFLSDWLRQ�

&216,'e5$17� OH� SURJUDPPH� $FFqV�/RLVLUV� TXL� SHUPHW� DX[� FLWR\HQV� HW� FLWR\HQQHV� j�
IDLEOH� UHYHQX� G¶DFFpGHU� JUDWXLWHPHQW j� GHV� DFWLYLWpV� GH� ORLVLU� UpFUpDWLI�� FXOWXUHO�� DUWLVWLTXH� HW�
VSRUWLI�RIIHUWHV�GLUHFWHPHQW�SDU�OD�9LOOH�C

&216,'e5$17�TXH�OHV�DFWLYLWpV�RX�OHV�FRXUV�JpUpV�GLUHFWHPHQW�SDU�OD�9LOOH�RIIHUWV�FRPPH�
FHUWLILFDWV�FDGHDX[�RX�GDQV�OH�FDGUH�GX�SURJUDPPH�$FFqV�/RLVLUV�VRQW�pPLV�VXLWH�j�O¶DSSUREDWLRQ�
GH� OD� GLUHFWULFH� RX� GX� GLUHFWHXU� DGMRLQW� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�HW�TXH�OHXU�YDOHXU�Q¶H[FqGHUD�SDU��� ��� ��

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�DWWULEXHU�GHV�FHUWLILFDWV�FDGHDX[�GDQV�OH�FDGUH�G¶pYpQHPHQWV�VSpFLDX[�JpUpV�SDU�
OD�9LOOH�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�RIIULU�GHV�SODFHV�SRXU�GHV�DFWLYLWpV�RX�GHV�FRXUV�JpUpV�SDU�OD�9LOOH�GDQV�OH�FDGUH�
GX�3URJUDPPH�$FFqV�/RLVLUV�

$GRSWpH�j�O
XQDQLPLWp�

��� )21'$7,21�3285�¯895( '¶$57�$8�3$5&�0$56��$5521',66(0(17�

'(�/$�%$,(��± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

'e/e*8(5�

96�&(���������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�&pJHUWHF� SDU�OH GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�G¶HIIHFWXHU�OH�PDQGDW�G¶LQJpQLHULH�FRQFHUQDQW�OD�IRQGDWLRQ�SRXU�O¶°XYUH�G¶DUW�DX�SDUF�0DUF�
GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�

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

352*5$00(�'¶$,'(�$8; ,1,7,$7,9(6�'(�3$57(1$5,$7�� $9(1$17�

(7�/(6�$11(;(6�$��(7 %�

96�&(���������

&216,'e5$17 OD�FRQYHQWLRQ�LQWHUYHQXH�HQ������HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�PLQLVWqUH�
GH� OD� &XOWXUH� HW� GHV� &RPPXQLFDWLRQV GDQV� OH� FDGUH� GX� SURJUDPPH� G¶DLGH� DX[� LQLWLDWLYHV� GH�
SDUWHQDULDW�

&216,'e5$17 O¶DLGH ILQDQFLqUH�VXSSOpPHQWDLUH�GH���� ��� ��DFFRUGpH�SDU�OH�PLQLVWqUH�GH�OD�
&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�

&216,'e5$17 TX¶LO�HVW�QpFHVVDLUH�GH�PRGLILHU�OD�FRQYHQWLRQ�SRXU�UHIOpWHU�OHV�FKDQJHPHQWV�
LQWHUYHQXV�

¬�&(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� DXWRULVpV� j� VLJQHU� HW� SDUDSKHU� O¶DYHQDQW� HW� OHV� DQQH[HV� $�� HW� %� GH� OD�
FRQYHQWLRQ� LQWHUYHQXH� HQ� ����� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OH� PLQLVWqUH� GH� OD� &XOWXUH� HW� GHV�
&RPPXQLFDWLRQV�GDQV�OH�FDGUH�GX�SURJUDPPH�G¶DLGH�DX[�LQLWLDWLYHV�GH�SDUWHQDULDW�

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

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

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

$GRSWpH�j�O
XQDQLPLWp�

��� ())(76�%$1&$,5(6�± $8725,6$7,21�'(6�6,*1$7$,5(6�

96�&(���������

&216,'e5$17� TX¶LO� \� D� OLHX� GH� UpDFWXDOLVHU� OHV� GRFXPHQWV� EDQFDLUHV� DLQVL� TXH� OHV�
VLJQDWDLUHV� DXWRULVpV� GDQV� OH� FRPSWH� EDQFDLUH� ������� ± 9'6� )/,� GH� OD� &DLVVH� 'HVMDUGLQV� GH�
&KLFRXWLPL�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OHV� VLJQDWDLUHV� GpVLJQpV� VXLYDQWV� GDQV� OH� FRPSWH�
EDQFDLUH �

,QVWLWXWLRQ�ILQDQFLqUH
1XPpUR�HW�GHVFULSWLRQ�GHV�

FRPSWHV�EDQFDLUHV
1RP�GHV�VLJQDWDLUHV

&DLVVH� 'HVMDUGLQV� GH�
&KLFRXWLPL

�������9'6�)/,

-HDQ�7UHPEOD\
HW
&KULVWLQH�7UHPEOD\
RX
6\OYLH�/DURXFKH
RX
<YHV�'DUYHDX

(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$1d2,6� *$*121� ± $&7(� '(� 9(17(� 'e),1,7,9( ± 9(17(� 3285�
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

7$;(6������

96�&(���������

&216,'e5$17� TXH� PRQVLHXU� )UDQoRLV� *DJQRQ� GHPDQGH� j� OD� 9LOOH� GH� 6DJXHQD\� GH� OXL�
FRQVHQWLU�XQ�DFWH�GpILQLWLI�VXU OHV�LPPHXEOHV�TXL�OXL�RQW�pWp�DGMXJpV�ORUV�G¶XQH�YHQWH�SRXU�WD[HV �

&216,'e5$17�TXH�OH����MXLQ�������OD�9LOOH�GH�6DJXHQD\�D�SURFpGp�j�OD�YHQWH�j�O¶HQFKqUH�
SXEOLTXH�GHV�LPPHXEOHV�SRXU�GpIDXW�GH�SDLHPHQW�GHV�WD[HV�PXQLFLSDOHV�HW�VFRODLUHV �

&216,'e5$17� TXH� PRQVLHXU� )UDQoRLV� *DJQRQ� V¶HVW� YX� DGMXJHU� OHV� ORWV� � ��� ���� HW�
� ��� �����GX� FDGDVWUH�GX�4XpEHF�� FLUFRQVFULSWLRQ� IRQFLqUH�GH�&KLFRXWLPL�SRXU�XQ�PRQWDQW�GH�
� ������ ��HW�GH�� ������ ��

&216,'e5$17�TXH�OHV�DQFLHQV�SURSULpWDLUHV�QH�VH�VRQW�SDV�SUpYDOXV�GH OHXU�GURLW�GH�UHWUDLW�
GDQV�O¶DQQpH�VXLYDQW�OHXU�DGMXGLFDWLRQ �

&216,'e5$17�TXH�PRQVLHXU�)UDQoRLV�*DJQRQ�HVW�HQ�GURLW�G¶REWHQLU�XQ�WLWUH�GpILQLWLI �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GH�O¶DFWH�GH�YHQWH GpILQLWLYH�SUpSDUp�
SDU� 0H� &DUROH� 7UHPEOD\�� QRWDLUH�� HQ� IDYHXU� GH� PRQVLHXU� � )UDQoRLV� *DJQRQ�� UHODWLYHPHQW� DX[�
LPPHXEOHV� FRQQXV� FRPPH� pWDQW OHV� ORWV� � ��� ���� HW� � ��� ����� GX� FDGDVWUH� GX� 4XpEHF��
FLUFRQVFULSWLRQ�IRQFLqUH�GH�&KLFRXWLPL�

48(�OHV�IUDLV�GH�VHUYLFHV�SURIHVVLRQQHOV��QRWDLUH�HW�DUSHQWHXU�JpRPqWUH�VL�QpFHVVDLUH��VRLHQW�j�
OD�FKDUJH�GH�PRQVLHXU )UDQoRLV�*DJQRQ�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 3$75,&(� *2'(55(� (7� 9$1(66$� 32,5,(5� ± $&7(� '(� 9(17(�

'e),1,7,9( ± 9(17(�3285�7$;(6������

96�&(���������

&216,'e5$17�TXH�PRQVLHXU�3DWULFH�*RGHUUH�HW�PDGDPH�9DQHVVD�3RLULHU�GHPDQGHQW�j�OD�
9LOOH�GH�6DJXHQD\�GH�OHXU�FRQVHQWLU�XQ�DFWH�GpILQLWLI�VXU�OHV�LPPHXEOHV�TXL�OHXU�RQW�pWp�DGMXJpV�ORUV�
G¶XQH�YHQWH�SRXU�WD[HV �

&216,'e5$17�TXH�OH����MXLQ�������OD�9LOOH�GH�6DJXHQD\�D�SURFpGp�j�OD�YHQWH�j�O¶HQFKqUH�
SXEOLTXH GHV�LPPHXEOHV�SRXU�GpIDXW�GH�SDLHPHQW�GHV�WD[HV�PXQLFLSDOHV�HW�VFRODLUHV �

&216,'e5$17� TXH� PRQVLHXU� 3DWULFH� *RGHUUH� HW� PDGDPH� 9DQHVVD� 3RLULHU� VH� VRQW� YX�
DGMXJHU� OHV� ORWV� � ��� ���� HW� � ��� ����� GX� FDGDVWUH� GX� 4XpEHF�� FLUFRQVFULSWLRQ� IRQFLqUH� GH�
&KLFRXWLPL�SRXU�XQ�PRQWDQW�GH�� ������ ��HW�GH�� ������ ��
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

&216,'e5$17�TXH�OHV�DQFLHQV�SURSULpWDLUHV�QH�VH�VRQW�SDV�SUpYDOXV�GH�OHXU�GURLW�GH�UHWUDLW�
GDQV�O¶DQQpH�VXLYDQW�OHXU�DGMXGLFDWLRQ �

&216,'e5$17� TXH�PRQVLHXU� 3DWULFH� *RGHUUH� HW� PDGDPH�9DQHVVD� 3RLULHU� VRQW� HQ� GURLW�
G¶REWHQLU�XQ�WLWUH�GpILQLWLI �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GH�O¶DFWH�GH�YHQWH�GpILQLWLYH�SUpSDUp�
SDU� 0H� +XEHUW� &ODYHDX�� QRWDLUH�� HQ� IDYHXU� GH� PRQVLHXU� 3DWULFH� *RGHUUH� HW� PDGDPH� 9DQHVVD�
3RLULHU�� UHODWLYHPHQW� DX[� LPPHXEOHV� FRQQXV� FRPPH� pWDQW OHV� ORWV� � ��� ���� HW� � ��� ����� GX�
FDGDVWUH�GX�4XpEHF��FLUFRQVFULSWLRQ�IRQFLqUH�GH�&KLFRXWLPL�

48(�OHV�IUDLV�GH�VHUYLFHV�SURIHVVLRQQHOV��QRWDLUH�HW�DUSHQWHXU�JpRPqWUH�VL�QpFHVVDLUH��VRLHQW�j�
OD�FKDUJH�GH�PRQVLHXU�3DWULFH�*RGHUUH�HW�PDGDPH�9DQHVVD�3RLULHU�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 6$/21�3$5(176�$8-285'¶+8,�± 3$57,&,3$7,21�'¶25*$1,60(6�'8�

0,/,(8�

96�&(���������

&216,'e5$17�TXH� SOXV� GH� �� ���� SHUVRQQHV� VRQW� DWWHQGXHV� j� OD� ��H pGLWLRQ� GX�6DORQ�
3DUHQWV�DXMRXUG¶KXL�TXL�VH�WLHQGUD�OHV����HW����RFWREUH�j�OD�=RQH�SRUWXDLUH�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�FRQWULEXHU�j�IDYRULVHU�OD�SDUWLFLSDWLRQ�GHV�
RUJDQLVPHV�GX�PLOLHX�

&216,'e5$17�TXH�OH�6HUYLFH�GHV�FRPPXQLFDWLRQV�QH�GLVSRVH�SOXV�GHV�EXGJHWV�VXIILVDQWV�
SRXU�SDUWLFLSHU�DX�6DORQ�VRXV�OD�IRUPH�GH�FRPPDQGLWH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\� WUDQVIHUW� OD� VRPPH�GH�� ��� ��GX�SRVWH�EXGJpWDLUH G¶DLGHV�DX[�
RUJDQLVPHV� YHUV� OH� SRVWH� EXGJpWDLUH� GX� 6HUYLFH� GHV� FRPPXQLFDWLRQV� SRXU� SHUPHWWUH� OD�
SDUWLFLSDWLRQ�GH�OD�PXQLFLSDOLWp�DX�6DORQ�3DUHQWV�DXMRXUG¶KXL�

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

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

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

'(�&+,&287,0,��± $9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�180e526

� (7���¬���

96�&(���������

&216,'e5$17�TXH� O¶DGMXGLFDWDLUH� ([FDYDWLRQ� /�0�5� �����������4XpEHF� LQF��� D� pWp�
PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[�GDQV� OH� FDGUH� GX� SURMHW GH� UpIHFWLRQ� FRPSOqWH� GH� OD� UXH�
/DEUHFTXH���DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&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��������
������������5�������(7�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� 56$�$6685$1&(�&��9,//(�'(�6$*8(1$<�

96�&(���������

&216,'e5$17�TXH�OHV�GRPPDJHV�RQW�pWp�FDXVpV�VXLWH�j�XQ�EULV�VXU� OD�FRQGXLWH�G¶DTXHGXF�
GDQV�OD�UXH�-DFTXHV�&DUWLHU�(VW�j�&KLFRXWLPL��

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� UDWLILH� OD SURSRVLWLRQ� GH� UqJOHPHQW� KRUV� FRXU� DX� PRQWDQW� GH�
�� ������ ��HQ�FDSLWDO��LQWpUrWV�HW�IUDLV�GDQV�OH�GRVVLHU������������� DX�QRP�GH�56$�$VVXUDQFH��
OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�
DIIDLUH�j�O¶DPLDEOH �

48( OD�WUpVRULqUH�VRLW��SDU�OD�SUpVHQWH��DXWRULVpH�j�pPHWWUH�XQ�FKqTXH�DX�PRQWDQW�GH��� ������ ��
j� O¶RUGUH� GH� 56$� $VVXUDQFH�� j� PrPH� OH� SRVWH� EXGJpWDLUH� ��������������� OHTXHO� GHYUD� rWUH�
DFKHPLQp� DX� 6HUYLFH� GHV� DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH� DILQ� GH� IDLUH� VLJQHU� OHV� GRFXPHQWV� GH�
TXLWWDQFH�DSSURSULpV�
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

$GRSWpH�j�O
XQDQLPLWp�

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

$118(/�'¶$&7,9,7e�����������

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�DGRSWH�OH�UDSSRUW�DQQXHO�G¶DFWLYLWp�GX�)RQGV�GH�GpYHORSSHPHQW�
GHV�WHUULWRLUHV��)'7��

$GRSWpH�j�O
XQDQLPLWp�

���� 35,25,7e� '¶,17(59(17,21� ���������� (1� 0$7,Ê5(� '(�

'e9(/233(0(17�e&2120,48(�/2&$/�(7�5e*,21$/�¬�6$*8(1$<�

96�&(���������

48(� OD�9LOOH� GH�6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GH� OD�PLVH� j� MRXU� DQQXHOOH� GHV�
3ULRULWpV�G¶LQWHUYHQWLRQ�����������HQ�PDWLqUH�GH�GpYHORSSHPHQW�pFRQRPLTXH��ORFDO�HW�UpJLRQDO�j�
6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 32/,7,48(�'¶,19(67,66(0(17�'8�)21'6�'(�'e9(/233(0(17�'(6�

7(55,72,5(�

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV� WHUPHV�GH�OD�PLVH�j�MRXU�DQQXHOOH�GH�OD�
3ROLWLTXH� G¶LQYHVWLVVHPHQW� GX� )RQGV� GH� GpYHORSSHPHQW� GHV� WHUULWRLUHV� �YROHW� VRXWLHQ� DX[�
HQWUHSULVHV�HW�YROHW�VRXWLHQ�DX[�SURMHWV�VWUXFWXUDQWV��

(7� 48(� OD� YLFH�SUpVLGHQWH� H[pFXWLYH� HW� OD� GLUHFWULFH� DX� 6HUYLFH� DX[� HQWUHSULVHV� GH�
3URPRWLRQ�6DJXHQD\�VRLHQW�DXWRULVpHV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�
j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� $'237,21� '8� 352&Ê6�9(5%$/� '(� /$� 6e$1&(� '8� )21'6� /2&$/�

'¶,19(67,66(0(17��)/,��'8���-8,//(7������

96�&(���������

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

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

(7�48(�0PH�&ODXGLD�)RUWLQ�VRLW�DXWRULVpH�j�VLJQHU�WRXV�OHV�GRFXPHQWV�SRXU�GRQQHU�SOHLQ�
HIIHW�DX[�SUpVHQWHV�GpFLVLRQV�

$GRSWpH�j�O
XQDQLPLWp�

���� )21'6� '¶$338,� $8� 5$<211(0(17� '(6� 5e*,216� �)$55�� ±

120,1$7,216�±02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(���������

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

SDUDJUDSKH�HW�DX��H SDUDJUDSKH��OHV�PRWV�©FRPLWp�GLUHFWHXUª�SDU�OHV�PRWV�©FRPLWp�GH�VpOHFWLRQª�

$GRSWpH�j�O
XQDQLPLWp�

���� &,1'<� &Ð7e� ± 352326,7,21� '(� 5Ê*/(0(17� +256� &285� ±

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

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� -($1�*8<�� &/$,5(�� 20(5�� 5e$/�� /$85(17� (7� -($11,1(�

*$8'5($8/7�± $&48,6,7,21�'(�7(55$,16�

96�&(���������

&216,'e5$17�TXH�0HVVLHXUV�-HDQ�*X\��2PHU��5pDO�HW�/DXUHQW *DXGUHDXOW�HW�0HVGDPHV�
&ODLUH� HW� -HDQQLQH� *DXGUHDXOW� VRQW� SURSULpWDLUHV� GHV� ORWV� � ��� ���� j� � ��� ���� HW� � ��� ���� j�
� ��� ����GX� FDGDVWUH� GX�4XpEHF� VLWXpV� HQ� DUULqUH�ORW� GH� OD� UXH�+DUU\� HW� HQ� ERUGXUH� GH� OD� SLVWH�
F\FODEOH�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17� TXH� 0RQVLHXU� 5pDO� *DXGUHDXOW�� PDQGDWDLUH� DX� GRVVLHU� D� RIIHUW� j� OD�
PXQLFLSDOLWp�GH�VH�SRUWHU�DFTXpUHXU�GHVGLWV�ORWV�

&216,'e5$17�TX¶LO�V¶DJLW�GH�WHUUDLQV�HQ�SHQWH�HW�VLWXpV�HQ�ERUGXUH�GH�OD�SLVWH�F\FODEOH�

&216,'e5$17�O¶LQWpUrW�PXQLFLSDO GH�FRQVHUYHU�GHV�HVSDFHV�YHUWV�QRQ�DPpQDJpV�HW�VLWXpV�HQ�
ERUGXUH�GH�FHWWH�LQIUDVWUXFWXUH�PXQLFLSDOH�

&216,'e5$17�TXH�OHV�YHQGHXUV�DFFHSWHQW�GH�FRQFOXUH�OD�WUDQVDFWLRQ�SRXU�XQ�PRQWDQW�GH�
�� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV��VRLW�j�XQ�SUL[�PRLQGUH�TXH�O¶pYDOXDWLRQ�PXQLFLSDOH�

&216,'e5$17�TXH�OHV�IUDLV�GH�QRWDLUH�VHURQW�j�OD�FKDUJH�GH�OD�9LOOH�GH�6DJXHQD\�
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLqUH� GH 0HVVLHXUV� -HDQ�*X\�� 2PHU�� 5pDO� HW� /DXUHQW�
*DXGUHDXOW�HW�0HVGDPHV�&ODLUH�HW�-HDQQLQH�*DXGUHDXOW�������UXH�/DURXFKH��-RQTXLqUH��4F��*�6�
�+��� OHV� ORWV� � ��� ���� j� � ��� ���� HW� � ��� ���� j� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� SRXU XQ�
PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�3�����������

48(� OD�9LOOH� GH� 6DJXHQD\�PDQGDWH�0H�1DQF\� %RXFKDUG� QRWDLUH� SRXU� OD� UpDOLVDWLRQ� GH�
O¶DFWH�GH�YHQWH��OHV�IRQGV�UHTXLV�pWDQW SXLVpV�j�PrPH�OH�SRVWH���������������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 289(5785(� '(� /$� 58(� '(6� *(<6(56� �$5521',66(0(17� '(�

-2148,Ê5(��6(&7(85�6+,36+$:��± $''(1'$�

������ $&&(37$7,21�'8�352-(7�

96�&(���������

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

&216,'e5$17� TXH� O¶HQVHPEOH� GHV� WUDYDX[� UHODWLIV� j� O¶RXYHUWXUH� GH� OD� UXH� GHV�*H\VHUV�
�SKDVH ��� HVW� FRQIRUPH� DX[� H[LJHQFHV� HW� GLVSRVLWLRQV�PXQLFLSDOHV� SUpYXHV� HQ� FHWWH�PDWLqUH� HW�
VDWLVIDLW�HQ�WRXW�SRLQW�DX[�UqJOHV�GH�O¶DUW��VHORQ�/XF�&{Wp��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�
GX�JpQLH�GH OD�9LOOH�GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX ���MXLOOHW������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

�� $XWRULVHU� OD� FRQVWUXFWLRQ�SRXU� OD�SKDVH� � SUpYXH� HQ����� GH� OD� UXH� GHV�*H\VHUV�� HW� FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[�
UHFRPPDQGDWLRQV� SURGXLWHV� SDU� 0RQVLHXU� /XF� &{Wp�� LQJpQLHXU� PXQLFLSDO� DX� VHLQ� GX�
6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX��� MXLOOHW�
�����

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

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

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

SDUDFKqYHPHQW��pWDSH�����HVW�GHVWLQp�j�FRXYULU�OHV�IUDLV�GH�VXUYHLOODQFH�GHV�WUDYDX[�
DLQVL�TXH�OHV�HVVDLV�GH�ODERUDWRLUH�ORUV�GHV�WUDYDX[�G¶DTXHGXF��G¶pJRXWV�VDQLWDLUHV�
HW�SOXYLDX[��GH�ERUGXUH�HW�GH�SDYDJH�

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

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

$GRSWpH�j�O
XQDQLPLWp�

������ 0,1,67(5(� '8� 'e9(/233(0(17� '85$%/(�� '(�

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

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

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

96�&(���������

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

¬�&(77( &$86(� LO�HVW�UpVROX �

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

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

$GRSWpH�j�O¶XQDQLPLWp�

���� 48$57,(5�'(6� -2<$8;�± 3+$6(�9� �-2148,Ê5(�� � 352/21*(0(17�

'8�5e6($8�e/(&75,48(����.9�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH� SURORQJHPHQW� GX� UpVHDX� pOHFWULTXH� ��� N9� GX�
TXDUWLHU�GHV�-R\DX[�� SKDVH�9�GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

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

/(6�/,*1(6�'8�)-25'�,1&���1(4 �������������
������UXH�%DXPDQ��-RQTXLqUH��4XpEHF��*�6��$�

�� ��������

e/(&752�6$*8(1$<�/7e(��1(4 �������������
�����UXH�GHV�+XDUWV��$OPD��4XpEHF��*�(��*�

�� ��������

6$1,9$&�5e6($8������������4F�LQF����1(4 �������������
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��-�
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/(6�/,*1(6�'8�)-25'�
,1&�

��j���
3URORQJHPHQW�GX�UpVHDX�

pOHFWULTXH����N9�GX�TXDUWLHU�
GHV�-R\DX[��SKDVH��

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3257(6�'¶$&&Ê6�9e+,&8/$,5(6�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
LQVSHFWLRQ�� OHV�
HQWUHWLHQV�SUpYHQWLIV�HW�FRUUHFWLIV�GHV�SRUWHV�G
DFFqV�YpKLFXODLUHV�GHV�GLIIpUHQWV�EkWLPHQWV�GH�OD�9LOOH�
GH�6DJXHQD\��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

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

3257(6�0/�����������������4F�LQF����1(4 �������������
������ERXO��$XJHU�2XHVW��$OPD��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$17�
727$/
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

3257(6�0/������
�����������4F�LQF��

��j�� 3RUWHV�G¶DFFqV�YpKLFXODLUHV ��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� '(� *$,1(6� '(� 9(17,/$7,21� 0217�-$&2%�

�$5521',66(0(17�'(�-2148,Ê5(��± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�GpPDQWqOHPHQW�HW�OD�UpIHFWLRQ�FRPSOqWH�GH�
FHUWDLQHV�SDUWLHV�GHV�JDLQHV�GH�YHQWLODWLRQ� HQGRPPDJpHV� DX�&HQWUH�QDWLRQDO�G
H[SRVLWLRQ� � 0RQW�
-DFRE�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

352�6$*�0e&$1,48(��1(4 �������������
�����UXH�&RVVHWWH��&KLFRXWLPL��4XpEHF��*�-��1�

�� ��������

0e&$1,48(�0*6�0e7$/�,1&���1(4 �������������
������UXH�0DWKLDV��-RQTXLqUH��4XpEHF��*�=��9�

�� ��������
1RQ�FRQIRUPH

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$17�
727$/

352�6$*�0e&$1,48( ��j��
5pIHFWLRQ�GH�JDLQHV�GH�

YHQWLODWLRQ�GX�0RQW�-DFRE
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(�/$� 6e&85,7e� ,1&(1',(� ± +$%,7�'(�&20%$7� ± $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�G¶KDELWV�GH�FRPEDW�SRXU�
OH�6HUYLFH�GH�OD�VpFXULWp�LQFHQGLH��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 �

e48,3(0(176�,1&(1',(�&03�0$<(5��1(4 �������������
������UXH�$QGUp�&��+DPHO��'UXPPRQGYLOOH��4XpEHF��-�&��%�

�� ��������

$5e2�)(8�/7e(��1(4 �������������
������-��$UPDQG�%RPEDUGLHU��/RQJXHXLO��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$17�
727$/

e48,3(0(176�
,1&(1',(6�&03�0$<(5

�
+DELWV�GH�FRPEDW�± 6HUYLFH�GH�

OD�VpFXULWp LQFHQGLH
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� e48,3(0(176� (7� /2*,&,(/6� ,1)250$7,48(6� ± $33(/� '¶2))5(6�



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

���������

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�� OD�
FRQILJXUDWLRQ� HW� O
LQVWDOODWLRQ� VXU� SODFH� G
pTXLSHPHQWV� HW� O
DFKDW� GH� ORJLFLHOV� EDVp� VXU� XQH� HQWHQWH�
DFWLYH�G
XQ�DQ�DYHF�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�G
XQH�DQQpH�VXSSOpPHQWDLUH��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 �

0e*$%852�,1&���1(4 �������������
������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��<�

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

7e/e1(7�,1)250$7,48(�,1&���1(4 �������������
�����UXH�-DFTXHV�&DUWLHU�(VW��EXUHDX�$������&KLFRXWLPL��4XpEHF��*�+��.�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

0e*$%852�,1&�
� eFUDQV � ��������
� 0DWpULHO�GLYHUV �� ��������
�� 0DWpULHO�]HEUD �� ��������

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$17�
727$/

7e/e1(7�
,1)250$7,48(�,1&�

�
2UGLQDWHXUV�GH�EXUHDX�HW�

SRUWDEOHV
��� ��������

� ,PSULPDQWHV �� ��������
� 3RLQWV�G¶DFFqV�VDQV�ILO �� ��������
� /RJLFLHOV �� ��������

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(�OHV IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV SRVWHV EXGJpWDLUHV���������5������������
��������5��������������������������HW�GLYHUV�EXGJHWV�GHV�GLIIpUHQWV�VHUYLFHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 9(17(� 3285� 7$;(6� ����� ± 3+,/,33(� &5Ç7(� ± $&7(� '(� 9(17(�

'e),1,7,9(�

96�&(���������

&216,'e5$17� TXH� PRQVLHXU� 3KLOLSSH� &UrWH� GHPDQGH� j� OD� 9LOOH� GH� 6DJXHQD\� GH� OXL�
FRQVHQWLU�XQ�DFWH�GpILQLWLI�VXU�OHV�LPPHXEOHV�TXL�OXL�RQW�pWp�DGMXJpV�ORUV�G¶XQH�YHQWH�SRXU�WD[HV �

&216,'e5$17�TXH�OH����MXLQ�������OD�9LOOH�GH�6DJXHQD\�D�SURFpGp�j�OD�YHQWH�j�O¶HQFKqUH�
SXEOLTXH�GHV�LPPHXEOHV�SRXU�GpIDXW�GH�SDLHPHQW�GHV�WD[HV�PXQLFLSDOHV�HW�VFRODLUHV �

&216,'e5$17� TXH� PRQVLHXU� 3KLOLSSH� &UrWH� V¶HVW� YX� DGMXJHU� OHV� ORWV� � ��� ���� HW�
� ��� �����GX� FDGDVWUH�GX�4XpEHF�� FLUFRQVFULSWLRQ� IRQFLqUH�GH�&KLFRXWLPL SRXU�XQ�PRQWDQW�GH�
������ ��HW�GH��� ������ ��

&216,'e5$17�TXH�OHV�DQFLHQV�SURSULpWDLUHV�QH�VH�VRQW�SDV�SUpYDOXV�GH�OHXU�GURLW�GH�UHWUDLW�
GDQV�O¶DQQpH�VXLYDQW�OHXU�DGMXGLFDWLRQ �

&216,'e5$17�TXH�PRQVLHXU�3KLOLSSH�&UrWH�HVW�HQ�GURLW�G¶REWHQLU�XQ�WLWUH�GpILQLWLI �



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GH�O¶DFWH�GH�YHQWH�GpILQLWLYH�SUpSDUp�
SDU�0H�0DULH�&ODXGH�0XQJHU�� QRWDLUH�� HQ� IDYHXU� GH�PRQVLHXU� 3KLOLSSH� &UrWH�� UHODWLYHPHQW� DX[�
LPPHXEOHV� FRQQXV� FRPPH� pWDQW OHV� ORWV� � ��� ���� HW� � ��� ����� GX� FDGDVWUH� GX� 4XpEHF��
FLUFRQVFULSWLRQ�IRQFLqUH�GH�&KLFRXWLPL�

48(�OHV�IUDLV�GH�VHUYLFHV�SURIHVVLRQQHOV��QRWDLUH�HW�DUSHQWHXU�JpRPqWUH�VL�QpFHVVDLUH��VRLHQW�j�
OD�FKDUJH�GH�PRQVLHXU 3KLOLSSH�&UrWH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0,1,67Ê5(�'(�/$�'e)(16(�1$7,21$/(���( (6&$'5(�%$*279,//(��±

(17(17(�&21&(51$17�/(6�$33(/6�$8�6(59,&( '¶85*(1&(�����

96�&(���������

&216,'e5$17�TXH�OH�PLQLVWqUH�GH�OD�'pIHQVH�QDWLRQDOH�D�VRXPLV�j�OD�9LOOH�GH�6DJXHQD\�
XQ�SURMHW�G¶HQWHQWH�FRQFHUQDQW� OH� WUDLWHPHQW�GHV�DSSHOV� ORJpV�DX�����HQ�SURYHQDQFH�GH� OD�%DVH�
PLOLWDLUH�GH�%DJRWYLOOH�

¬�&(77( &$86(��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GH�O¶HQWHQWH j�LQWHUYHQLU�DYHF�OD��H

(VFDGUH��qUH��GH�%DJRWYLOOH� UHODWLYH�DX� WUDLWHPHQW�GHV�DSSHOV� ORJpV�DX�����HQ�SURYHQDQFH�GH� OD�
%DVH�PLOLWDLUH�GH�%DJRWYLOOH �

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

$GRSWpH�j�O
XQDQLPLWp�

���� '(0$1'(�'(�',63(16(�$8�0,1,67Ê5(�'(6�$))$,5(6�081,&,3$/(6�

(7� '(� /¶2&&83$7,21� '8� 7(55,72,5(� �0$027� ± 2&752,� '(�

&2175$7�*5e�¬�*5e�(175(�81�2%1/�(7�/$�9,//(�'(�6$*8(1$<�

3285�/(6�6(59,&(6�$<$17�75$,7�$8;�0$7,Ê5(6�5e6,'8(//(6�

96�&(���������

&216,'e5$17�TXH�OD�SUpVHQFH�G¶2%1/�VSpFLDOLVpV�HQ�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�HW�
OD�FDSDFLWp�GX�PLOLHX�PXQLFLSDO�GH�OHXU�FRQILHU�GHV�FRQWUDWV�GH�JUp�j�JUp�FUpHQW�XQ�HQYLURQQHPHQW�
GH�GpYHORSSHPHQW�GXUDEOH�SOXV� IDYRUDEOH�TXH� O¶DWWULEXWLRQ�GH FRQWUDWV� SDU� DSSHO�G¶RIIUHV� j�GHV�
HQWUHSUHQHXUV�SULYpV ��



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

&216,'e5$17� O¶H[SHUWLVH� HQ� JHVWLRQ� GHV� PDWLqUHV� UpVLGXHOOHV� GH� OD� FRPSDJQLH�
G¶pFRQRPLH�VRFLDOH�&DUUHIRXU�(QYLURQQHPHQW�6DJXHQD\�HW�FHOOH�GH�OD�6RFLpWp�9,$ ��

&216,'e5$17�TXH�FHV�HQWUHSULVHV�VRQW�GHV�2%1/ ��

&216,'e5$17� TXH� O¶H[SHUWLVH� FRPSOpPHQWDLUH� GH� FHV� HQWUHSULVHV� HVW� HQ� PHVXUH� GH�
UpSRQGUH�j�FHUWDLQV�EHVRLQV�HQ�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�GH�9LOOH�GH�6DJXHQD\ ��

&216,'e5$17�TX¶LO�HVW�RSSRUWXQ�SRXU�OD�9LOOH�GH�6DJXHQD\�GH�FRQILHU� OD�UpDOLVDWLRQ�GH�
FHUWDLQHV�DFWLYLWpV�RX�VHUYLFHV�GDQV� OH�GRPDLQH�GHV�PDWLqUHV� UpVLGXHOOHV� VHORQ�XQH�DSSURFKH�GH�
JUp�j�JUp�HQ�IRQFWLRQ�GH�O¶H[SHUWLVH�SURSUH�j�FKDFXQH�GH�FHV�HQWLWpV ��

&216,'e5$17�OH�SRXYRLU�GX�PLQLVWUH�G¶DXWRULVHU�XQH�PXQLFLSDOLWp��DX[�FRQGLWLRQV�TX¶LO�
GpWHUPLQH��G¶RFWUR\HU�VDQV�GHPDQGHU�GH�VRXPLVVLRQ ��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�j�XQH�GHPDQGH�GH�GLVSHQVH��HQ�YHUWX�GH�O¶DUWLFOH�������
GH� OD� /RL� VXU� OHV� FLWpV� HW� YLOOHV�� DX� PLQLVWUH� GHV� $IIDLUHV� 0XQLFLSDOHV� HW� GH� O¶2FFXSDWLRQ� GX�
7HUULWRLUH�GX�4XpEHF�SRXU�O¶RFWURL�GH�WRXV�FRQWUDWV�UHODWLIV�j�OD�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�j�
&DUUHIRXU� (QYLURQQHPHQW� 6DJXHQD\� RX� 6RFLpWp� 9,$�� OH� WRXW� VHORQ� OHV� EHVRLQV� GH� OD� 9LOOH� HW�
O¶H[SHUWLVH�VSpFLILTXH�GH�FHV�HQWUHSULVHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17� '¶e*287 '8� %28/(9$5'� 5(1$8'�

�$5521',66(0(17� '(� &+,&287,0,�� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�:63�&DQDGD�LQF���LQJpQLHXUV��
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�
96�5����������SRXU�UpDOLVHU�OH�SURORQJHPHQW�G¶pJRXW�VXU�OH�ERXOHYDUG�5HQDXG��DUURQGLVVHPHQW�GH�
&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

���� $1$/<6(� '(6� %Æ7,0(176� $8� 352*5$00(� '(� *'3� �+<'52�

48e%(&��(7�289(5785( '(6�352-(76�'(6�%Æ7,0(176�5(7(186 ±

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�0RULQ�eQHUWHFK� LQF���SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�GH�SURFpGHU�j�O¶DQDO\VH�GHV�EkWLPHQWV�DX�SURJUDPPH�*'3��+\GUR�4XpEHF��HW�
RXYHUWXUH�GHV�SURMHWV�GHV�EkWLPHQWV�UHWHQXV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� '266,(5� &203(16$7,21 ± '(0$1'(� '(� &(57,),&$7�

'¶$8725,6$7,21� '(� /$ 67$%,/,6$7,21 '(6� %(5*(6� '8� 6(&7(85�

%$5$&+2,6�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GX�0))3� GH� UHFHYRLU� XQ� HQJDJHPHQW� IRUPHO� GH� OD� 9LOOH� j�
VDYRLU��ODLVVHU�FRXOHU�O¶HDX�GX�UXLVVHDX�%DUDFKRLV�GX��HU IpYULHU�DX��HU RFWREUH�GH�FKDTXH�DQQpH �

&216,'e5$17�TX¶XQH�SHWLWH�GLJXH�HVW�DPpQDJpH�GHSXLV�SOXVLHXUV�DQQpHV�SURYRTXDQW�XQ�
DUUrW� G¶pFRXOHPHQW� G¶HDX� j� FKDTXH� DXWRPQH� SHUPHWWDQW� OD� FUpDWLRQ� G¶XQ� SHWLW� UpVHUYRLU� G¶HDX�
XWLOLVp�SRXU�OD�FUpDWLRQ�G¶HQQHLJHPHQW�DUWLILFLHO�GH�OD�VWDWLRQ�GH�VNL�GX�0RQW�%pOX �

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�DMRXWHUD�FHWWH�REOLJDWLRQ�GDQV�OD�FRQYHQWLRQ�GH�
JHVWLRQ�GpMj�H[LVWDQWH�HQWUH�FHWWH�GHUQLqUH�HW�OD�6RFLpWp�%pOX�LQF��JHVWLRQQDLUH�GH�OD�VWDWLRQ�GH�VNL�
0RQW�%pOX �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD� 9LOOH GH� 6DJXHQD\� V¶HQJDJH� j� ODLVVHU� FRXOHU� O¶HDX� GX� UXLVVHDX� %DUDFKRLV� GX� �HU

IpYULHU�DX��HU RFWREUH�GH�FKDTXH�DQQpH �

(7�48(�OH�PDLUH��RX�HQ�FDV�G
DEVHQFH�OH�PDLUH�VXSSOpDQW�HW�OD�JUHIILqUH��RX�HQ�FDV�G
DEVHQFH�
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

O
DVVLVWDQW�JUHIILHU��VRLHQW�DXWRULVpV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�
SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� $7(/,(5� '(6� ,00(8%/(6� �$5521',66(0(17� '( /$� %$,(�� ±

5e$0e1$*(0(17�(7�0,6(�(1�&21)250,7e�± 2))5(�'(�6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6\OYDLQ�6LPDUG��DUFKLWHFWH� SDU�
OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5���������� SRXU� OH� UpDPpQDJHPHQW� HW� OD� PLVH� HQ� FRQIRUPLWp� GH� O¶DWHOLHU� GHV� LPPHXEOHV��
DUURQGLVVHPHQW�GH�/D�%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(03/$&(0(17� '(6� 3203(6� '8� %$66,1� 35,&(� ± 2))5(� '(�

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 0DUWLQ� 5R\� HW� DVVRFLpV�
6DJXHQD\�LQF���SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW�96�5����������SRXU�OH�SURMHW�GH�UHPSODFHPHQW�GHV�SRPSHV�GX�%DVVLQ�3ULFH�

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

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

$GRSWpH�j�O
XQDQLPLWp�

���� +Ð7(/�'(�9,//(�'(�.e12*$0,�± (;3(57,6(�± 2))5(�'(�6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�:63�&DQDGD�LQF���LQJpQLHXUV�
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�
96�5����������DILQ�G¶HIIHFWXHU�O¶H[SHUWLVH�WHFKQLTXH�HW�G¶DYDQW�SURMHW�FRQFHUQDQW�O¶K{WHO�GH�YLOOH�GH�
.pQRJDPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� ),1$/,6$7,21� '8� 3/$1 '(� 0,6(� (1� 9$/(85� '( 6$,17�-($1�

9,$11(<� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'e/e*8(5�

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�-XOLH�6LPDUG��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� DILQ�GH�
ILQDOLVHU�OD�UpDOLVDWLRQ�GX�SODQ�GH�PLVH�HQ�YDOHXU�GH�6DLQW�-HDQ�9LDQQH\�

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

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

$GRSWpH�j�O
XQDQLPLWp�

���� 6e&85,7e� 38%/,48(� '( /$� 9,//(� '(� 6$*8(1$< ± 5$33257�

'¶$&7,9,7e6������

96�&(���������

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� GpS{W� GX� UDSSRUW� G¶DFWLYLWpV� ����� GX� 6HUYLFH� GH� OD�
VpFXULWp�SXEOLTXH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 9(17(� '(� /,&(1&(6� '¶87,/,6$7,21� '(� /¶257+23+272� ���� ±

(17(17(�&200(5&,$/(�

96�&(���������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HW� VHV� SDUWHQDLUHV� RQW� SURFpGp�� HQ� ������ j�
O
DFTXLVLWLRQ�GH�SKRWRJUDSKLHV�DpULHQQHV�HW�G
RUWKRSKRWRV�QXPpULTXHV�j�XQH�UpVROXWLRQ�GH����FP�
HQ�FRXOHXU��5*%��SRXU�FRXYULU�O
HQVHPEOH�GX�WHUULWRLUH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HW�VHV�SDUWHQDLUHV�RQW�WRXV�OHV�GURLWV�GH�YHQWH�HW�
GH�GLVWULEXWLRQ�SRXU�OD�QRXYHOOH�RUWKRSKRWR������GX�WHUULWRLUH�

&216,'e5$17�TXH�OH�©*URXSH�&RQVHLO�1XWVKLPLW�1LSSRXUª�D�XQ�ODUJH�EDVVLQ�GH�FOLHQWqOH�
DXWUH� TXH� FHOXL� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� TX¶LO� D� GpPRQWUp� XQ� LQWpUrW� SRXU� DJLU� HQ� WDQW� TXH�
UHYHQGHXU�GH�O¶RUWKRSKRWR������

&216,'e5$17�TXH� O¶HQWHQWH� DYHF� OH� ©*URXSH�&RQVHLO�1XWVKLPLW�1LSSRXUª� D�XQH�GXUpH�
OLPLWpH�GH����PRLV�HW�TX¶HOOH�SHXW�rWUH�UHFRQGXLWH�DQQXHOOHPHQW�j�O¶pFKpDQFH�

&216,'e5$17� TXH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH�
UHFRPPDQGH�OD�YHQWH�VRXV�IRUPH�GH�OLFHQFH�G¶XWLOLVDWLRQ�ILQDOH�GHV�GRQQpHV�

&216,'e5$17� TXH� OHV� WDULIV� GH� YHQWH� GH� O¶RUWKRSKRWR� VRQW� SUpVHQWpV DX� WDEOHDX� �� HQ�
DQQH[H� HW� TXH� OH� ©*URXSH� &RQVHLO� 1XWVKLPLW�1LSSRXUª� FRQVHUYH� OHV� IUDLV� GH� EDVH� SRXU�
O¶DGPLQLVWUDWLRQ�pTXLYDODQW�j�GL[�SRXU�FHQW�GH� OD� WDULILFDWLRQ�� MXVTX¶j�XQ�PRQWDQW�PD[LPXP�GH�
�� ������WD[HV�LQFOXVHV�SRXU�OD�GXUpH�GX�FRQWUDW�

&216,'e5$17� TXH� OD� UHGLVWULEXWLRQ� GHV� UHFHWWHV� GH� YHQWH� GH� O¶RUWKRSKRWR� HQWUH� OHV�
SDUWHQDLUHV�VRQW�SUpVHQWpV�DX�WDEOHDX���HQ�DQQH[H�

&216,'e5$17� TXH� O¶HQWHQWH� DYHF� OH� ©*URXSH� &RQVHLO� 1XWVKLPLW�1LSSRXUª Q¶HVW� SDV�
H[FOXVLYH�HW�TXH�OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�UHYHQGUH�GHV�OLFHQFHV�GH�O¶RUWKRSKRWR�
j�GHV�RUJDQLVDWLRQV�RX�LQGLYLGXV�TXL�HQ�IRQW�OD�GHPDQGH�VHORQ�OHV�WDULIV�SUpVHQWpV�DX�WDEOHDX���HQ�
DQQH[H�

&216,'e5$17�TX¶DXFXQ�WDULI�QH�VHUD�LPSRVp��GDQV�OD�OLPLWH�GX�UDLVRQQDEOH��SRXU�OHV�FDV�
VXLYDQWV �� OHV� pWXGLDQWV�� OHV� FRQVXOWDQWV� VRXV�WUDLWDQW� SRXU� OD�9LOOH�GH�6DJXHQD\�� ORUV�G¶HQWHQWHV�
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

VSpFLILTXHV�RX�ORUV�G¶pFKDQJHV�G¶LQIRUPDWLRQV�DYHF�GHV�RUJDQLVPHV�SULYpV�RX�SXEOLFV�

¬�&(6�&$86(6�LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� VLJQH� XQH� HQWHQWH� FRPPHUFLDOH� DYHF� OH� ©*URXSH� &RQVHLO�
1XWVKLPLW�1LSSRXUª�SRXU�OD�YHQWH�GH�OLFHQFHV�G¶XWLOLVDWLRQ�GH�O¶RUWKRSKRWR������SRXU�XQH�GXUpH�
GH����PRLV�

(7�TXH�OH�GLUHFWHXU�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�VRLW�DXWRULVp�
j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�UpVROXWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� $*,-� ,1&�� �/28,6� &Ð7e�� ± 5(/2&$/,6$7,21� '(� /$ /,*1(�

'¶$/,0(17$7,21�e/(&75,48(�'8�&(175(�'(�6.,�/(�0217�%e/8�

96�&(���������

&216,'e5$17�TXH�$*,-�LQF��HVW�SURSULpWDLUH�G¶XQ�LPPHXEOH�VLV�DX�������ERXOHYDUG�GH�OD�
*UDQGH�%DLH� 6XG� GDQV� O¶DUURQGLVVHPHQW� GH� /D� %DLH�� FRQQX� FRPPH� pWDQW� OH� ORW� � ��� ���� GX�
FDGDVWUH� GX� 4XpEHF� HW� TX¶HQ� ����� HOOH D� DPRUFp� XQ� LPSRUWDQW� SURMHW� G¶DJUDQGLVVHPHQW� SRXU�
FRQYHUWLU�OH�VLWH�HQ�UpVLGHQFH�SRXU�SHUVRQQHV�kJpHV��/H�&U\VWDO��

&216,'e5$17� TX¶XQH� OLJQH� G¶DOLPHQWDWLRQ� pOHFWULTXH� TXL� GHVVHUW� OH� &HQWUH� GH� VNL� © /H�
0RQW�%pOX ª� �DSSDUWHQDQW� j� OD� 9LOOH� GH� 6DJXHQD\�� WUDYHUVDLW OH� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�

&216,'e5$17�TX¶DXFXQH�VHUYLWXGH�Q¶D�pWp�LQVFULWH�j�FHWWH�ILQ�

&216,'e5$17�TXH� ODGLWH� OLJQH� pOHFWULTXH�QXLVDLW DX�SURMHW�G¶DJUDQGLVVHPHQW�GX�EkWLPHQW�
SULQFLSDO�HW�TX¶LO�pWDLW QpFHVVDLUH�GH�OD�GpSODFHU�SRXU�PDLQWHQLU�OHV�RSpUDWLRQV�GH�OD�VWDWLRQ�GX�0RQW�
%pOX�

&216,'e5$17� TXH� OH� SURSULpWDLUH� D� DFFHSWp TXH� OD� OLJQH� VRLW� GpSODFpH� DLOOHXUV� VXU� VD�
SURSULpWp�HW�D�FRQVHQWL j�FpGHU�OHV�VHUYLWXGHV�j�WLWUH�JUDWXLW�j�OD�OLPLWH�GH�VRQ�WHUUDLQ�j�%HOO�$OOLDQW�
�JHVWLRQQDLUH� GX� SDUF� GH� SRWHDX[�� HW�RX�+\GUR�4XpEHF� HW� j� OD�9LOOH� GH�6DJXHQD\� SHUPHWWDQW� GH�
UHORFDOLVHU�WRXWHV�OHV�LQIUDVWUXFWXUHV�QXLVDQW�DX�SURMHW�

&216,'e5$17�TX¶LO� pWDLW SRVVLEOH�SRXU�+\GUR�4XpEHF��%HOO�$OOLDQW�HW�DXWUHV�XVDJHUV�GHV�
VWUXFWXUHV� DpULHQQHV� �SRWHDX[�� GH� VH� UHORFDOLVHU� j� O¶LQWpULHXU� GH� FHWWH� VHUYLWXGH� SRXU� DVVXUHU� OD�
FRQWLQXLWp�GH�VHUYLFH�GH�OD�VWDWLRQ�GH�VNL�

&216,'e5$17�TXH�%HOO�$OOLDQW�HVW�JHVWLRQQDLUH�GX�SDUF�GH�SRWHDX[�GDQV�FH�VHFWHXU�HW�RIIUH�
O¶XVDJH�HQ�FRPPXQ�DX[�WLHUV�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�QH�SRXYDLW PDQGDWHU�GLUHFWHPHQW�%HOO�$OOLDQW�SRXU�
OH� GpSODFHPHQW� HW� TXH� VHXO� OH� SURSULpWDLUH� GX� WHUUDLQ� SHXW� DJLU� HQ� WDQW� TXH� UHTXpUDQW� SRXU� OH�
WUDLWHPHQW�G¶XQH�GHPDQGH�GH�PRGLILFDWLRQ�GH�UpVHDX[�DpULHQV�DXSUqV�GH�%HOO�

&216,'e5$17�TXH�OH�UHTXpUDQW�GRLW�DVVXPHU�OHV�IUDLV�OLpV�j�OD�GHPDQGH�GH�PRGLILFDWLRQ�GH�
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

UpVHDX[�DpULHQV�HW�OHV�IUDLV OLpV�j�O¶HQUHJLVWUHPHQW�GHVGLWHV�VHUYLWXGHV�

&216,'e5$17� TXH� FHV� IUDLV� V¶pOqYHQW� j� �� ������ ��� LQFOXDQW� OHV� WD[HV� HW� OHV� VHUYLFHV�
SURIHVVLRQQHOV��HW�TXH�OD�ILUPH�$*,-�D�GpSRVp�XQH�GHPDQGH GH�UHPERXUVHPHQW�j�FH PRQWDQW�

&216,'e5$17�TXH�OH�UqJOHPHQW�G¶HPSUXQW�96�5��������HVW�OD�VRXUFH�ILQDQFLqUH�LGHQWLILpH�
SRXU�OH�ILQDQFHPHQW�GH�FH�SURMHW��

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\ UHPERXUVH� OHV� IUDLV� DVVRFLpV� DX� GpSODFHPHQW� GH� OD� OLJQH�
pOHFWULTXH�DOLPHQWDQW�OD�VWDWLRQ�GH�VNL�SD\pV�SDU�OD�ILUPH�$*,-��VRLW�XQH�VRPPH�GH��� ������ ��
LQFOXDQW�OHV�WD[HV�j�PrPH�OH�UqJOHPHQW�G¶HPSUXQW�96�5���������5������������

$GRSWpH�j�O
XQDQLPLWp�

���� %5,*$',(56�67$7,48(6 �%2//$5'��± $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��OD�OLYUDLVRQ�HW�O
LQVWDOODWLRQ�GH�EULJDGLHUV�
VWDWLTXHV��EROODUG��DYHF�HQFUDJH�HW�FROOH��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 �

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

3RVWH�� � �� ��������
3RVWH�� � � ��������

6,*1,6�,1&���1(4 �������������
������UXH�)RUWLHU��-RQTXLqUH��4XpEHF��*�;��.�

3RVWH�� � �� ��������
3RVWH�� �� � ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

6,*1,6�,1&� �
%ULJDGLHUV�VWDWLTXHV��EROODUG��

DYHF�HQFUDJH
�� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

�
2SWLRQ��
,QVWDOODWLRQ

� ��������

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�

���� 5e)(&7,21� '(� /$� 72,785(� '8� 3$9,//21� 67(�&/$,5(�

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

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpIHFWLRQ�GH OD�WRLWXUH�GX�SDYLOORQ�6WH�&ODLUH�GH�
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

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

$��3/$17(�(7�)5Ê5(6�,1&���1(4 �������������
������UXH�GH�1DQWHV��&KLFRXWLPL��4XpEHF��*�+��;�

�� ��������

32/<�72,785(�,1&���1(4 �������������
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��&�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$�3/$17(�(7�)5Ê5(6�
,1&�

��j��
5pIHFWLRQ�GH�OD�WRLWXUH�GX�

SDYLOORQ�6WH�&ODLUH���
$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�



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

���� e&2&(175(� 9,0<� �$5521',66(0(17� '(� &+,&287,0,�� ±

,167$//$7,21�'¶81�&Æ%/(�&+$8))$17�± $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�j�O¶LQVWDOODWLRQ�G
XQ�FkEOH�FKDXIIDQW�j�O
LQWpULHXU�G
XQ�
WX\DX�G¶DOLPHQWDWLRQ�G
HDX�GX�'211(85�'
25'5(�HW�HQ�RSWLRQ��UHIDLUH�OH�SODQFKHU�GH�OD�FDEDQH�
DYHF�VDOOH�GH�EDLQ��DSSHO�G¶RIIUHV������������

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

e/(&75,&,7e�*5,0$5'�,1&���1(4 �������������
������UXH�%HUVLPLV��&KLFRXWLPL��4XpEHF��*�.��$�

3RVWHV���j�� �� �� ��������
3RVWH�� �� � ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

e/(&75,&,7e�*5,0$5'�
,1&�

��j��
,QVWDOODWLRQ�G¶XQ�FkEOH�

FKDXIIDQW�± pFRFHQWUH�9LP\���
$UURQGLVVHPHQW�GH�&KLFRXWLPL

�� ��������

�
2SWLRQ��

5HPSODFHU�OH�UHYrWHPHQW�GH�
SODQFKHU�GH�OD�FDEDQH

� ��������

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�

���� 75$9$8;� '(� )266e6� �$5521',66(0(17� '(� -2148,Ê5(�� ± $33(/�

'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� GHV� WUDYDX[� GH�
IRVVpV� FRQFHUQDQW� OH� G\QDPLWDJH� HW� OH� SURILODJH� GDQV� GLIIpUHQWV� VHFWHXUV� GH� O
DUURQGLVVHPHQW� GH�
-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH���� ��� ���WD[HV�LQFOXVHV��



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

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

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

$0e1$*(0(17�9$//e(������������4F�LQF����1(4 �������������
������UDQJ�6W�3DXO��&KLFRXWLPL��4XpEHF��*�+��*�

3RVWH�� �� ��� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

&/$9($8�	�),/6�,1&���1(4 �������������
������ERXO��6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+�

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

&216758&7,216�7(&+1,352��������,1&���1(4 �������������
������UXH�GX�7UDQVSRUW��-RQTXLqUH��4XpEHF��*�;��%�

3RVWH�� �� ��� �������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

('�352�(;&$9$7,21������������4F�LQF����1(4 �������������
������ERXO��0DUWHO��6DLQW�+RQRUp��4XpEHF��*�9��/�

3RVWH�� �� ��� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

/(6�(175(35,6(6�526$5,2�0$57(/�,1&���1(4 �������������
�����DYHQXH�6LFDUG��$OPD��4XpEHF��*�%��<�

3RVWH�� �� ��� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

6$9$5'�	�)5Ê5(6�/7e(��1(4 �������������
������FKHPLQ�GH�OD�5pVHUYH��&KLFRXWLPL��4XpEHF��*�-��3�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

O¶RFFXUUHQFH ��

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

('�352�
(;&$9$7,21�������

�����4F�LQF��

�
7UDYDX[�GH�IRVVpV�UXH�GX�5RFKHU��
/DF�.pQRJDPL��DUU��GH�-RQTXLqUH

��� ��������

�
7UDYDX[�GH�IRVVpV��FKHPLQ�GHV�
3LRQQLHUV��DUU��GH�-RQTXLqUH

�� ��������

�
7UDYDX[�GH�IRVVpV�FKHPLQ�6W�eORL��

DUU��GH�-RQTXLqUH
�� ��������

�
7UDYDX[�GH�IRVVpV��URXWH�GHV�

6LOORQV��6KLSVKDZ��DUU��GH�-RQTXLqUH
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e3$5$7,21� '¶(175e(6 35,9e(6� �-2148,Ê5(�� ± $33(/� '¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�FLQT�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpSDUDWLRQ�G
HQWUpHV�SULYpHV�SRXU�O
DUURQGLVVHPHQW�
GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

$63+$/7(�7'3������,1&���1(4 �������������
������UXH�GHV�*pQpUDWHXUV��-RQTXLqUH��4XpEHF��*�;��0�

�� ��������

¬�&(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$17�
727$/

$63+$/7(�7'3������
,1&�

��j���
5pSDUDWLRQ�G¶HQWUpHV�SULYpHV��
DUURQGLVVHPHQW�GH�-RQTXLqUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 62&,e7e�%e/8�± 23e5$7,21�9e/2�'( '(6&(17(�± $,'(�),1$1&,Ê5(�

�����

96�&(���������

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� GH SURFpGHU� DX� YHUVHPHQW� GH� OD� VXEYHQWLRQ ����� j� OD� 6RFLpWp� %pOX� SRXU�
O¶RSpUDWLRQ�HVWLYDOH�GH�O¶DFWLYLWp�GH�YpOR�GH�GHVFHQWH�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�YHUVHU�O¶DLGH�ILQDQFLqUH�GH��� ��� ��j�OD�6RFLpWp�%pOX�SRXU�O¶RSpUDWLRQ�HVWLYDOH�GH�
O¶DFWLYLWp�GH�YpOR�GH�GHVFHQWH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� '(� /$� 72,785(� '8� 3$9,//21� 67�$172,1(�

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

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpIHFWLRQ�GH�OD�WRLWXUH�GX�SDYLOORQ�6W�$QWRLQH�GH�
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

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

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

$��3/$17(�(7�)5Ê5(6�,1&���1(4 �������������

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



,175$1(7

&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

32/<�72,785(�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$�3/$17(�(7�)5Ê5(6�
,1&�

��j��
5pIHFWLRQ�GH�OD�WRLWXUH�GX�
SDYLOORQ�6W�$QWRLQH��DUU��GH�

&KLFRXWLPL
�� ��������

�
2SWLRQ��

5HPSODFHPHQW�GX�
FRQWUHSODTXp

��������

�
2SWLRQ��

5HPSODFHPHQW�GH�OD�ODLQH�
VRXIIOpH

��������

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�

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

-8,//(7������

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17� '(� /¶$48('8&� '8� &+(0,1� 67�3,(55(� 3+$6(� ��

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

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

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�SURORQJHPHQW�GH�
OD�FRQGXLWH�G
DTXHGXF�GX�FKHPLQ�6DLQW�3LHUUH�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 �

(;&$9$7,216�*��/$528&+(�,1&���1(4 �������������
�����UXH�GHV�%UX\qUHV��$OPD��4XpEHF��*�(��-�

��� ��������

('�352�(;&$9$7,21������������4F�LQF����1(4 �������������
������ERXO��0DUWHO��6DLQW�+RQRUp��4XpEHF��*�9��/�

������������

(;&$9$7,21�5�	�5�,1&���1(4 �������������
������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�+��%�

��� ��������

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

��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW�� HW� FH�� FRQGLWLRQQHOOHPHQW� j� O¶REWHQWLRQ� GX�
FHUWLILFDW�G¶DXWRULVDWLRQ�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��(QYLURQQHPHQW�HW�/XWWH�FRQWUH�OH�
FKDQJHPHQW�FOLPDWLTXH��0''(/&&���DX�SOXV�EDV�VRXPLVVLRQQDLUH�FRQIRUPH��HQ�O¶RFFXUUHQFH ��

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

(;&$9$7,216�*��
/$528&+(�,1&�

��j��
3URORQJHPHQW�GH�O¶DTXHGXF�GX�
FKHPLQ�6W�3LHUUH�± SKDVH�����

$UU��GH�&KLFRXWLPL
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� ,163(&7,21�7e/e9,6e(�3$5�&$0e5$�'(�&21'8,7(6�35,1&,3$/(6�

'¶e*287�± $33(/�'¶2))5(6����������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������DR�W�����

96�&(���������

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

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
LQVSHFWLRQ�
WpOpYLVpH� SDU� FDPpUD� WUDFWpH� HW� j� WpOpREMHFWLI� GHV� FRQGXLWHV� SULQFLSDOHV� G
pJRXW� VXU� O
HQVHPEOH� GX�
WHUULWRLUH�GH�OD�YLOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV����������HVWLPp�GH���� ��� ���WD[HV�LQFOXVHV��

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

&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(772<$*(�'(�&21'8,76�6287(55$,16�,1&���1(4 �������������

������UXH�5XEHQV��-RQTXLqUH��4XpEHF��*�=��$�
��� ��������

6,02�0$1$*(0(17�,1&���1(4 �������������

������ERXO��)HUQDQG�/DIRQWDLQH��/RQJXHXLO��4XpEHF��-�*��-�
��� ��������

9(2/,$�(6�&$1$'$�6(59,&(6�,1'8675,(/6�,1&���1(4 �������������

�����UXH�GH�6W�5RPXDOG��/pYLV��4XpEHF��*�:��0�
��� ��������

&$1�(;3/25(�,1&���1(4 �������������

������UXH�&\ULOOH�'XTXHW��EXUHDX������4XpEHF��*�1��.�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

1(772<$*(�'(�
&21'8,76�

6287(55$,16�,1&�
��j��

,QVSHFWLRQ�WpOpYLVpH�SDU�FDPpUD�
GH�FRQGXLWHV�SULQFLSDOHV�

G¶pJRXW
��� ��������

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�����������
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

$GRSWpH�j�O
XQDQLPLWp�

���� $/$,1� %28&+$5'� ± 9(17(� '(� 7(55$,1� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&(���������

96�&(���������

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

&216,'e5$17�O¶DXJPHQWDWLRQ�GH�OD�VXSHUILFLH�GH�WHUUDLQ�j�YHQGUH�YHUV�O¶DUULqUH�GH�IDoRQ�
j�IRUPHU�XQH�OLJQH�GURLWH�DYHF�OHV�GHX[�SURSULpWpV�YRLVLQHV�

&216,'e5$17� O¶DXJPHQWDWLRQ�GH� VXSHUILFLH� GH� WHUUDLQ�� OH�SUL[�GH�YHQWH� HVW� DXJPHQWp� j�
� ������ ��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(���������GH�OD�IDoRQ�VXLYDQWH �

5HPSODFHU OH�SDUDJUDSKH�VXLYDQW��

©48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0��$ODLQ�%RXFKDUG� ������ UXH�*URXO[�� -RQTXLqUH��
4XpEHF��*�< �$���XQH�SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�G¶XQH�VXSHUILFLH�
DSSUR[LPDWLYH� © GH� ��� Pð�� SRXU� XQ� PRQWDQW� G¶HQYLURQ� � ������ �� SOXV� OHV� WD[HV�
DSSOLFDEOHV� ª

3DU �

©48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0��$ODLQ�%RXFKDUG� ������ UXH�*URXO[�� -RQTXLqUH��
4XpEHF��*�< �$���XQH�SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�G¶XQH�VXSHUILFLH�
DSSUR[LPDWLYH� © GH� ��� Pð�� SRXU� XQ� PRQWDQW� G¶HQYLURQ� � ������ �� SOXV� OHV� WD[HV�
DSSOLFDEOHV� ª

$GRSWpH�j�O
XQDQLPLWp�

���� 75$9$8;�'(�)266e6��&+,&287,0,��± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� GHV� WUDYDX[� GH�
IRVVpV� FRQFHUQDQW� OH� G\QDPLWDJH� HW� OH� SURILODJH� GDQV� GLIIpUHQWV� VHFWHXUV� GH� 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 �
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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

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

������5$1*�6W�3DXO��&KLFRXWLPL��4XpEHF��*�+��*�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

('�352�(;&$9$7,21������������4F�LQF����1(4 �������������

������ERXO��0DUWHO��6DLQW�+RQRUp��4XpEHF��*�9��/�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

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

������FKHPLQ�GX�3ODWHDX�1RUG��/D�%DLH��4XpEHF��*�%��%�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

6$9$5'�	�)5Ê5(6�/7e(��1(4 �������������

������FKHPLQ�GH�OD�5pVHUYH��&KLFRXWLPL��4XpEHF��*�-��3�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

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

������UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��9�
3RVWH�� �� �� ��������
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$17�
727$/

('�352�(;&$9$7,21�
�����������4F�LQF��

�
7UDYDX[�GH�IRVVpV��FKHPLQ�6W�

3DXO��DUU��GH�&KLFRXWLPL
�� ��������
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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������DR�W�����

�
7UDYDX[�GH�IRVVpV��3RUWDJH�GHV�
URFKHV�1RUG��DUU��GH�&KLFRXWLPL

�� ��������

�
7UDYDX[�GH�IRVVpV��3RUWDJH�GHV�
URFKHV�6XG��DUU��GH�&KLFRXWLPL

� ��������

�
7UDYDX[�GH�IRVVpV��FKHPLQ�6W�
,VLGRUH��DUU��GH�&KLFRXWLPL

�� ��������

�
7UDYDX[�GH�IRVVpV��FKHPLQ�GH�
O¶eJOLVH��DUU��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�

���� e48,3(0(176� '(� -(8;� (7� 02%,/,(5� 85%$,1� ± ',9(56� 3$5&6� ±

$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�IRXUQLWXUH�HW�O¶LQVWDOODWLRQ�G
pTXLSHPHQWV�GH�MHX[�HW�
PRELOLHU� XUEDLQ� DX� SDUF� 6W�,VLGRUH� GH� O
DUURQGLVVHPHQW� GH� &KLFRXWLPL� HW� DX� SDUF� -RKQ�.DQH� GH�
O
DUURQGLVVHPHQW�GH�/D�%DLH��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 �

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

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

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

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

¬�&(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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&RPLWp�H[pFXWLI�GX����MXLOOHW�����

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

'DWH�GH�SXEOLFDWLRQ������DR�W�����

$0e1$*(0(17�
9$//e(������������4F�

LQF��
��j��

eTXLSHPHQWV�GH�MHX[�HW
PRELOLHU�XUEDLQ��GLYHUV�SDUFV

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������
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&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� HW�
O¶LQVWDOODWLRQ�GH� UD\RQQDJHV�SRXU� OD�QRXYHOOH�ELEOLRWKqTXH�G
$UYLGD��DUURQGLVVHPHQW�GH�-RQTXLqUH��
SRXU�OH�6HUYLFH�GH�OD FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��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�
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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$17�
727$/

&/$66(0(17�
785&277(�,1&�

��j���

2SWLRQ��
)RXUQLWXUH�HW�LQVWDOODWLRQ�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������DR�W�����
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2SWLRQ��
)RXUQLWXUH�HW�LQVWDOODWLRQ�GH�
UD\RQQDJHV�j�OD�QRXYHOOH�

ELEOLRWKqTXH�G¶$UYLGD�FRXOHXU�
DUJHQW�PpWDOLVp

1RQ�UHWHQXH
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$GRSWpH�j�O
XQDQLPLWp�
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D\DQW�SDV�G
DXWUHV�DIIDLUHV�j�FRQVLGpUHU��OD�VpDQFH�HVW�OHYpH�j��K���
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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������DR�W�����


