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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�����VHSWHPEUH�����

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

GX�PDLUH��OH�� DR�W �����

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

$%6(17 � 0��&ODXGH�7UHPEOD\��FRQVHLOOHU�

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

RUJDQLVPHV� 0�� *KLVODLQ� +DUYH\�� REVHUYDWHXU�� 0�� 0LFKHO� )RUWLQ��
FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV� 0�� )UpGpULF� *XpULQ�� DWWDFKp�
SROLWLTXH��0��/RXLV�&RXORPEH��GLUHFWHXU�H[pFXWLI�SUpYHQWLRQ�pWKLTXH�
�SDUWLH�GH�OD�VpDQFH�� 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%$/

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�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(�'(6�75$1632576��'(�/$�02%,/,7e�'85$%/(�(7�

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

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

$0e/,25$7,21� '(� /$� 58(//(� )$5$'$<� ± -2148,Ê5(� ±

$,'(�),1$1&,Ê5(�

/H� ��� MXLQ� ����� OH�PLQLVWUH� GHV� 7UDQVSRUWV�� GH� OD�0RELOLWp� GXUDEOH� HW� GH�
O¶eOHFWULILFDWLRQ� GHV� WUDQVSRUWV��0�� /DXUHQW� /HVVDUG�� DFFRUGH� j� OD� 9LOOH� GH� 6DJXHQD\� XQH� DLGH�
ILQDQFLqUH� PD[LPDOH� GH� �� ��� ��� UHSUpVHQWDQW� O¶DPpOLRUDWLRQ� GH� OD� UXHOOH� )DUDGD\� GH�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�GDQV�OH�FDGUH�GX�SURMHW�DLGH�j�O¶DPpOLRUDWLRQ�GX�UpVHDX�PXQLFLSDO�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

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

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

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

'(6� &+(0,16� '(� /¶e*/,6(�� '(� /$� %$7785(�� 6$,17�

&+$5/(6��'8�3257$*(6�'(6�52&+(6�125'�(7�68'��6$,17�

,6,'25(��'(�/$�5287( -($1�(7�'(�/$�58(�/28,6�-26(3+�

)25&$'(�± $,'(�),1$1&,Ê5(�

/H����MXLOOHW������� OH�PLQLVWUH�GHV�7UDQVSRUWV��GH�OD�0RELOLWp�GXUDEOH�HW�GH�
O¶eOHFWULILFDWLRQ� GHV� WUDQVSRUWV��0�� /DXUHQW� /HVVDUG�� DFFRUGH� j� OD� 9LOOH� GH� 6DJXHQD\� XQH� DLGH�
ILQDQFLqUH� PD[LPDOH� GH� �� ��� �� UHSUpVHQWDQW� O¶DPpOLRUDWLRQ� GHV� FKHPLQV� GH� O¶eJOLVH�� GH� OD�
%DWWXUH��6DLQW�&KDUOHV��GX�3RUWDJH�GHV�5RFKHV�1RUG HW�6XG��6DLQW�,VLGRUH��GH�OD�URXWH�-HDQ�HW�GH�
OD�UXH�/RXLV�-RVHSK�)RUFDGH GDQV�OH�FDGUH�GX�SURMHW�DLGH�j�O¶DPpOLRUDWLRQ�GX�UpVHDX�PXQLFLSDO�

������ 0,1,67Ê5( '(� /¶$*5,&8/785(� '(6 3Ç&+(5,(6� (7� '(�

/¶$/,0(17$7,21�± ',5(&7,21�'(�/$�3+<723527(&7,21�±

352'8&7,21� '(� 3200(6 '(� 7(55(� '(� 6(0(1&(� ±

1289(//(6�=21(6�'(�&8/785(�3527e*e(6�

/H� �� MXLQ� ������ OH� PLQLVWqUH� GH� O¶$JULFXOWXUH�� GHV� 3rFKHULHV� HW� GH�
O¶$OLPHQWDWLRQ� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� VXU� O¶HQWUpH� HQ� YLJXHXU� GHV� QRXYHOOHV� ]RQHV� GH�
FXOWXUHV�SURWpJpHV�SRXU�OD�SURGXFWLRQ�GH�SRPPHV�GH�WHUUH�GH�VHPHQFH GRQW���]RQHV�DMRXWpHV�j�OD�
UpJLRQ� GX� 6DJXHQD\�/DF�6DLQW�-HDQ� HW� WUDQVPHW� j� OD� 9LOOH� GH� 6DJXHQD\� OHV� OLVWHV� GHV
PXQLFLSDOLWpV� LQFOXVHV�� OHV�QRUPHV�j� UHVSHFWHU�DLQVL�TXH� OHV�FDUWHV�GH�GpOLPLWDWLRQ�GHV�]RQHV�GH�
FXOWXUHV�SURWpJpHV�

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

0$,������

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

��� )e'e5$7,21� &$1$',(11(� '(6� 081,&,3$/,7e6� ± $&&8(,/� '¶81(�

'e/e*$7,21�+$Í7,(11( ¬�/$�9,//(�'(�6$*8(1$<�� 352*5$00(�

'(� &223e5$7,21�081,&,3$/� +$Í7,�&$1$'$� ± 3+$6(� �� ± 352-(7�

'¶,1)250$7,6$7,21�'8�5(*,675(�)21&,(5�'(�7,75(6�35,9e6�(1�

+$Í7,�

/H����MXLOOHW�������OD�)pGpUDWLRQ�FDQDGLHQQH�GHV�PXQLFLSDOLWpV�GX�4XpEHF�UHPHUFLH�OD�
9LOOH�GH�6DJXHQD\�SRXU�VRQ�DFFXHLO�ORUV�GH�OD�GpOpJDWLRQ�KDwWLHQQH�GDQV�OH�FDGUH�GX�3URJUDPPH�
GH�FRRSpUDWLRQ�PXQLFLSDO�+DwWL�&DQDGD�SKDVH���HW�GX�3URMHW�G¶LQIRUPDWLVDWLRQ�GX�UHJLVWUH�IRQFLHU�
GH�WLWUHV�SULYpV�HQ�+DwWL�

��� &52,;�528*(� &$1$',(11(� ± ,121'$7,216� 35,17$1,Ê5(6� $8�

48e%(&�± 23e5$7,21�'¶85*(1&(�± 5(0(5&,(0(176�
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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�����VHSWHPEUH�����

/H����MXLOOHW�������OD�&URL[�5RXJH�FDQDGLHQQH�UHPHUFLH�OD�9LOOH�GH�6DJXHQD\�SRXU�VD�
SDUWLFLSDWLRQ�j�O¶RSpUDWLRQ�G¶XUJHQFH�YLVDQW�j�DSSX\HU�OHV�SHUVRQQHV�WRXFKpHV�SDU�OHV�LQRQGDWLRQV�
SULQWDQLqUHV�DX�4XpEHF�

��� 9,//(�'(�5,67,*28&+( ± &$03$*1(� 62/,'$5,7e�5,67,*28&+(� ±

'(0$1'(�'(�6287,(1�),1$1&,(5�

/H����MXLOOHW�������OD�PXQLFLSDOLWp�GH�&DQWRQ�GH�5LVWLJRXFKH�3DUWLH�6XG�(VW�VROOLFLWH�
O¶DSSXL�GH�OD�9LOOH�GH�6DJXHQD\�HQ�UHJDUG�GH�VD�FDPSDJQH�© 6ROLGDULWp�5LVWLJRXFKH ª�

�� $))$,5(6�*e1e5$/(6

��� 352&85$7,21� &217(17,(8;� '(� /$� 9,//(� '(� 6$*8(1$<� ±

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

96�&(���������

48(� OD�9LOOH� GH� 6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(��������� HQ� UHPSODoDQW� OHV�PRWV�
© 0RULQ��&RXORPEH��&URWHDX��%RLYLQ ª�SDU�© &RXORPEH��%RLYLQ��0RULQ�*UDYHO ª�

$GRSWpH�j�O
XQDQLPLWp�

��� &52,;�'(�6$,17(�$11(��&+,&287,0,��± 75$16)(57�%8'*e7$,5(�±

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

96�&(���������

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

$GRSWpH�j�O
XQDQLPLWp�

��� 5e6($8�&<&/$%/(�© +2567�'(�.e12*$0, ª�� &2175$7�'(�6(59,&(�

± &,5&8,7� &<&/$%/(� © 7285� '8� /$&�6$,17�-($1 ª� 6286�

/¶$33(//$7,21� © 9e/25287(�'(6�%/(8(76 ª� � 02',),&$7,21�'(�

/$�5e62/87,21�96�&(�����������

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������HQ�UHPSODoDQW�OH�SRVWH�
EXGJpWDLUH�© ������������� ª�SDU�© ������������� ª�

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(6� 352)(66,211(/6�(1� ,1*e1,(5,(� ± $9,6�'(�',5(&7,9(6�



,175$1(7

&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

'(�&+$1*(0(17�180e526���(7���

96�&(���������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

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

�5(9�����5(9���(7��5(9���

96�&(���������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� ([FDYDWLRQ� /�0�5������������ 4XpEHF� ,QF��� D� pWp�
PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� � 5pIHFWLRQ� FRPSOqWH� GH� OD� UXH�
/DEUHFTXH���$UURQGLVVHPHQW�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��5(9�����5(9���
HW��5(9���HW�HQ�DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH��� ����������WD[HV�LQFOXVHV�
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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�����VHSWHPEUH�����

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

$GRSWpH�j�O
XQDQLPLWp�

��� %,%/,27+Ê48(� '(� &+,&287,0,� ± ,163(&7,21� '(� /$� )217$,1(� �

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

'e/e*8(5�

96�&(���������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6RXF\�$TXDWLN�SDU�OH�GLUHFWHXU�
GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�G¶LQVSHFWHU�OD�IRQWDLQH�GH�OD�ELEOLRWKqTXH�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� /(6�&216758&7,216�/0 352������������48e%(&�,1&���± &+(0,1�'(�

/$�5e6(59(� �7(55$,1� �� ���� �$5521',66(0(17�'(�&+,&287,0,�� ±

9(17(�'(�7(55$,1�

96�&(���������

&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� ��� MXLOOHW� ����� SDU� ©/HV� FRQVWUXFWLRQV� /P�
3URª�� 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�
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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�����VHSWHPEUH�����

&216,'e5$17� TXH� OHV� UHTXpUDQWV� VRQW� DX� IDLW� GH� OD� SUpVHQFH� G¶XQH� VHUYLWXGH� pOHFWULTXH�
ORFDOLVpH�HQ�IRQG�GH�WHUUDLQ�HW�TX¶LOV�V¶HQJDJHQW�j�UHVSHFWHU�ODGLWH�VHUYLWXGH�HW�VHV�UHVWULFWLRQV�

&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�©/HV�&RQVWUXFWLRQV�
/0� 3URª� ����������� 4XpEHF� LQF���� UHSUpVHQWpH� SDU�0HVVLHXUV� $QGUp� /DODQFHWWH� HW� -HDQ�0LFKHO�
0RUDLV������UXH�6DLQWH�0RQLTXH��&KLFRXWLPL��4XpEHF��*�-��:���SRXU�O¶DFTXLVLWLRQ�GX�WHUUDLQ�� ����
pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�������Pð�DX�PRQWDQW�GH������� ��
SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

��� /(6�&216758&7,216�/0�352������������48e%(&�,1&���± &+(0,1�'(�

/$�5e6(59(� �7(55$,1� �� ���� �$5521',66(0(17�'(�&+,&287,0,�� ±

9(17(�'(�7(55$,1�

96�&(���������

&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� ��� MXLOOHW� ����� SDU� ©/HV� FRQVWUXFWLRQV� /P�
3URª�� 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� UHTXpUDQWV� VRQW� DX� IDLW� GH� OD� SUpVHQFH� G¶XQH� VHUYLWXGH� pOHFWULTXH�
ORFDOLVpH�HQ�IRQG�GH�WHUUDLQ�HW�TX¶LOV�V¶HQJDJHQW�j�UHVSHFWHU�ODGLWH�VHUYLWXGH�HW�VHV�UHVWULFWLRQV�

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

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

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�OD�SURPHVVH�G¶DFKDW�DYHF�©/HV�&RQVWUXFWLRQV�
/0� 3URª� ����������� 4XpEHF� LQF���� UHSUpVHQWpH� SDU�0HVVLHXUV� $QGUp� /DODQFHWWH� HW� -HDQ�0LFKHO�
0RUDLV������UXH�6DLQWH�0RQLTXH��&KLFRXWLPL��4XpEHF��*�-��:���SRXU�O¶DFTXLVLWLRQ�GX�WHUUDLQ�� ����
pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�������Pð�DX�PRQWDQW�GH������� ��
SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 0(66,(856�%(12,7�(7�67e3+$1�/$%%e�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� 0HVVLHXUV� %HQRLW� HW� 6WpSKDQ� /DEEp�� SURSULpWDLUHV� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�VRLW�DX������������ UXH�6DLQWH�ePLOLH��GDQV� O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GHV�ORWV�� ��� ����HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��
DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�HW�VLWXpV HQ�IURQW�GH�OD�UXH�6DLQWH�ePLOLH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GpVLUHQW�DFTXpULU�XQH�SDUWLH�GH�WHUUDLQ�DILQ�GH�FRQVWUXLUH�XQ�
JDUDJH�GpWDFKp�j�YRFDWLRQ�UpVLGHQWLHOOH��ORFDOLVp�j O
RXHVW GH�OHXU�SURSULpWp�

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

&216,'e5$17�TXH�OHV�UHTXpUDQWV�VRQW�DX�IDLW�TXH�OH�WHUUDLQ�UHTXLV�HVW�DIIHFWp�SDU�XQH�]RQH�
FRQWUDLQWH TXL�OLPLWH�OHV�LQWHUYHQWLRQV�SURMHWpHV VXU�OHGLW�WHUUDLQ��UDSSRUW�G¶H[SHUWLVH�JpRWHFKQLTXH���
����3������������������*(�5��������� SURGXLW� SDU� OD� FRPSDJQLH� (QJOREH� HQ� GDWH� GX� ��� MXLQ�
����� �

&216,'e5$17�TXH� OH� WDX[�XQLWDLUH� D� pWp� pWDEOL�j������� ��Pð� HW� j����� ��Pð�SRXU� OD�]RQH�
WRXFKpH�SDU�OH�WDOXV��HQ�IRQFWLRQ�GH�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�HW�
TXL�WLHQW�FRPSWH�GH�OD�SUpVHQFH�GH�OD�]RQH�GH FRQWUDLQWHV�HW�GHV�UHVWULFWLRQV�DSSOLFDEOHV�

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

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�

&216,'e5$17� OD� VLJQDWXUH� G¶XQH� SURPHVVH� G¶DFKDW� HQ� GDWH� GX� ��� MXLOOHW� ����� HW� TXH� OHV�
UHTXpUDQWV�RQW�YHUVp XQ�GpS{W�GH���� ��DSSOLFDEOHV DX�SUL[�GH�YHQWH�ORUV�GH�FHWWH�VLJQDWXUH�

&216,'e5$17�TX
LO�HVW�GH�OD�UHVSRQVDELOLWp�GHV�UHTXpUDQWV�GH�YDOLGHU�OD�FRQIRUPLWp�GH�OHXU�
SURMHW�DXSUqV�GH�OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH� OHV� UHTXpUDQWV�GRLYHQW�REOLJDWRLUHPHQW�REWHQLU�XQH�GpURJDWLRQ�PLQHXUH�
FRQFHUQDQW�O
LPSODQWDWLRQ�GH�OHXU�EkWLPHQW�DFFHVVRLUH�SDU�UDSSRUW�DX�UHWUDLW�GHPDQGp�YHUVXV�OD�IDoDGH�
GH�OHXU�EkWLPHQW�SULQFLSDO�HW�pJDOHPHQW�SDU�UDSSRUW�j�O
DOLJQHPHQW�DYHF�OH�EkWLPHQW�SULQFLSDO�YRLVLQ�
SRXU�OD�FRQIRUPLWp�GH�OHXU�SURMHW�HW�TXH�FHOOH�FL�HVW�FRQGLWLRQQHOOH�j�OD�YHQWH�GHV�ORWV�YLVpV�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

&216,'e5$17� TXH� OHV� UHTXpUDQWV� GHYURQW� REOLJDWRLUHPHQW� XQLILHU� OHV� ORWV� � ��� ���� HW�
� ��� ��� HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�DILQ�GH�IRUPHU�TX
XQ�VHXO�ORW�GLVWLQFW�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0HVVLHXUV� %HQRLW� HW� 6WpSKDQ� /DEEp�� ����������� UXH�
6DLQWH�ePLOLH��-RQTXLqUH��4XpEHF��*�6 �0���XQH�SDUWLH�GHV�ORWV�� ��� ����HW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH������Pð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��
SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3267(�'(�75$,7(�'(�&+,&287,0,� ± $8725,6$7,21� '(� 'e326(5�

81(�'(0$1'(�'¶(;&$9$7,21�$8�0,1,67Ê5(�'( /$�&8/785(�(7�

'(6� &20081,&$7,216� ± 75$9$8;� '(� 0,6(� (1� 9$/(85� '8� 6,7(�

3$75,021,$/�

96�&(���������

&216,'e5$17� OH� SURMHW� GH� PLVH� HQ� YDOHXU� GX� VLWH� SDWULPRQLDO� GX� 3RVWH�GH�WUDLWH�GH�
&KLFRXWLPL�

&216,'e5$17� TXH� OH� VLWH� SDWULPRQLDO� GX� 3RVWH�GH�WUDLWH�GH�&KLFRXWLPL� IDLW� O¶REMHW� G¶XQ�
FODVVHPHQW�SDU�OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�HW�TXH�WRXV�OHV�WUDYDX[�VXU�OHV�OLHX[�
GRLYHQW�IDLUH�O¶REMHW�G¶XQH�GHPDQGH�G¶H[FDYDWLRQ�

&216,'e5$17�TXH�FKDTXH�DXWRULVDWLRQ�GX�0&&�HVW�YDOLGH�SRXU�XQ�DQ�j�SDUWLU�GH�OD�GDWH�GH�
GpOLYUDQFH�

&216,'e5$17� TXH� OHV� WUDYDX[� GH� PLVH� HQ� YDOHXU� SHUPHWWURQW� DX[� YLVLWHXUV� GH� PLHX[�
FRPSUHQGUH�OH�VLWH��VRQ�FRQWH[WH�KLVWRULTXH�HW�VRQ�LPSRUWDQFH�

&216,'e5$17�TXH�FHV�WUDYDX[�SHUPHWWURQW�DXVVL�DX�VLWH�SDWULPRQLDO�GX�3RVWH�GH�WUDLWH�GH�
&KLFRXWLPL�G¶rWUH�PLHX[�FRQQX��SOXV�IUpTXHQWp�HW�GH�GHYHQLU�XQ�DWWUDLW�WRXULVWLTXH�GH�SUHPLHU�SODQ�j�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� GpSRVHU� DX� PLQLVWqUH� GH� OD� &XOWXUH� HW� GHV� &RPPXQLFDWLRQV� XQH� GHPDQGH�
G¶H[FDYDWLRQ�IDLWH�HQ�YHUWX�GHV�DUWLFOHV����j����GH�OD�/RL�VXU� OH�SDWULPRLQH�FXOWXUHO��/�5�4���F��3�
��������

(7�48(�-RVpH�%HUJHURQ��FRQVHLOOqUH�DX[�DUWV�HW�j�OD�FXOWXUH�DX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�
HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLW�DXWRULVpH�j�VLJQHU�OD�GHPDQGH�DX�0LQLVWqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 35(0,(56 6(&2856�6$*8(1$<�± (17(17(�3285�/(6�3$57,(6�'(6�

6$*8(1e(16�'(�&+,&287,0,�

96�&(���������

&216,'e5$17�O¶REOLJDWLRQ�H[LJpH�SDU�OD�/LJXH�GH�KRFNH\�MXQLRU�PDMHXU�GX�4XpEHF�G¶RIIULU�
GHV� VHUYLFHV� GH� SUHPLHUV� VRLQV� SHQGDQW� OHV� SDUWLHV� GH� KRFNH\� GHV� 6DJXHQpHQV� GH�&KLFRXWLPL�� DX�
&HQWUH�*HRUJHV�9p]LQD�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17� TXH� PRQVLHXU� <YHV� 6DOHVVH�� SUpVLGHQW� GH� 3UHPLHUV� 6HFRXUV� 6DJXHQD\�� D�
VLJQLILp�VRQ�LQWpUrW�j�OD�9LOOH�GH�6DJXHQD\�DILQ�GH�FRQWLQXHU�j�RIIULU�OHV�VHUYLFHV�GH�VRQ�RUJDQLVDWLRQ�
HQ�SUHPLHUV�VRLQV��ORUV�GHV�PDWFKV�GHV�6DJXHQpHQV�GH�&KLFRXWLPL�HW�GHV�VSHFWDFOHV�WHQXV�DX�&HQWUH�
*HRUJHV�9p]LQD�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OHV����PHPEUHV�EpQpYROHV�GH�3UHPLHUV�6HFRXUV�6DJXHQD\�RQW�O¶H[SHUWLVH�
HW�OD�IRUPDWLRQ�UHTXLVH�SRXU�HIIHFWXHU�OHV�LQWHUYHQWLRQV�HQ�SUHPLHUV�VRLQV�ORUV�GHV�SDUWLHV�GH�KRFNH\�
GHV�6DJXHQpHQV�GH�&KLFRXWLPL�

&216,'e5$17�TXH�3UHPLHUV�6HFRXUV�6DJXHQD\�V¶HQJDJH�j�rWUH�SUpVHQW�j�FKDFXQ�GHV�PDWFKV�
GH�KRFNH\�j�GRPLFLOH�GHV�6DJXHQpHQV�GH�&KLFRXWLPL�

&216,'e5$17� TXH� 3UHPLHUV� 6HFRXUV� 6DJXHQD\� V¶HQJDJH� pJDOHPHQW� j� rWUH� SUpVHQW� ORUV�
G¶pYpQHPHQWV�VH�WHQDQW�DX�&HQWUH�*HRUJH�9p]LQD�HW�FKDTXH�IRLV�TXH�OD�9LOOH�HQ�IHUD�OD�GHPDQGH�

&216,'e5$17�TXH� OH�PRQWDQW�GH� OD� VXEYHQWLRQ�GH�� ������VHUD�SUpYX�DX�EXGJHW �����GX�
6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� PHWWH� j� OD� GLVSRVLWLRQ� GH� 3UHPLHU� 6HFRXUV� 6DJXHQD\� XQ� ORFDO�
H[FOXVLI�SRXU�VRQ�pTXLSH�GH�EpQpYROHV �

48(�OD�9LOOH�GH�6DJXHQD\�FRQYLHQQH�GH�YHUVHU�XQH�VXEYHQWLRQ�GH������ ��j�3UHPLHU�6HFRXUV�
6DJXHQD\�SRXU�O¶DQQpH�����������HQ�MDQYLHU������SRXU�V¶DVVXUHU�G¶XQ�VHUYLFH�EpQpYROH�GH�SUHPLHUV�
VRLQV��HW�FH��SHQGDQW�OHV�SDUWLHV�GH�KRFNH\�GH�O¶pTXLSH�MXQLRU�PDMHXU�GX 4XpEHF�GHV�6DJXHQpHQV�GH�
&KLFRXWLPL�HW�OHV�VSHFWDFOHV�VH�WHQDQW�DX�&HQWUH�*HRUJHV�9p]LQD�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

(7�48(�OHV�IRQGV�VRLHQW�SUpYXV�HW�SXLVpV�j�PrPH�OH�EXGJHW������GX�6HUYLFH�GH�OD�FXOWXUH��GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

$GRSWpH�j�O
XQDQLPLWp�

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

+256�&285�

96�&(���������

&216,'e5$17��TXH�OHV�GRPPDJHV�j�OD�SURSULpWp�GHV�DVVXUpV�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�
SDU�GHV�MRLQWV�GpFDOpV�GDQV�OH�FRQGXLW�SXEOLF�TXL�ODLVVHQW�SpQpWUHU�GHV�UDFLQHV�HW�SDU�OD�IDLEOH SHQWH�GX�
FRQGXLW��

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

¬�&(6�&$86(6��HVW�UpVROX �

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

(7� 48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ FKqTXH� DX� PRQWDQW� GH�
�� ������ ��j�O¶RUGUH�GH�3URPXWXHO�GX�/DF�DX�)OHXYH��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�

$GRSWpH�j�O
XQDQLPLWp�

���� +<'52�48e%(&�± 352326,7,21�'(�5Ê*/(0(17�+256�&285�

96�&(���������

&216,'e5$17��TXH�OHV�GRPPDJHV�DX[�LQVWDOODWLRQV�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�SDU� OD�
QLYHOHXVH�TXL�D�JOLVVp�HW�DFFURFKp�OHV�LQVWDOODWLRQV��

&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�G¶+\GUR�4XpEHF��OH�WRXW�
VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�
O¶DPLDEOH�

(7� 48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX� PRQWDQW� GH�
� ������ ��j�O¶RUGUH�G¶+\GUR�4XpEHF��j�PrPH�OH�SRVWH�EXGJpWDLUH����������������OHTXHO�GHYUD�rWUH�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

DFKHPLQp� DX� 6HUYLFH� GHV� DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH� DILQ� GH� IDLUH� VLJQHU� OHV� GRFXPHQWV� GH�
TXLWWDQFH�DSSURSULpV�

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(� '(� 'e9(/233(0(17� '(6� &211$,66$1&(6� 685� /(6�

$48,)Ê5(6�(7�/(6�($8;�6287(55$,1(6�$8�6$*8(1$<�/$&�6$,17�

± $&&25'�'(�35,1&,3(�3285�/(�352/21*(0(17�

96�&(���������

&216,'e5$17�TX¶XQH�UpVROXWLRQ�D�pWp�DGRSWpH�DILQ�GH�FRQILUPHU OD�SDUWLFLSDWLRQ�ILQDQFLqUH�
GH� OD� 9LOOH� GH� 6DJXHQD\� DX� SURMHW� GH� SURORQJHPHQW� GX� SURJUDPPH� GH� GpYHORSSHPHQW� GHV�
FRQQDLVVDQFHV�VXU�OHV�DTXLIqUHV�HW�OHV�HDX[�VRXWHUUDLQHV��96�&(����������� �

&216,'e5$17� TXH� OHV� REMHFWLIV� GX� SURMHW� RQW� TXHOTXH� SHX� pWp� PRGLILpV� HW� TX¶LOV� VRQW�
GpVRUPDLV�OHV�VXLYDQWV �

x 0DLQWHQLU�OD�EDVH�GH�GRQQpHV�HW�OHV�OLYUDEOHV�GX�3$&(6�6/6-�������������j�MRXU�

x $VVXUHU�OH�VXLYL�HW�OH�WUDQVIHUW�GHV�UpVXOWDWV�YHUV�OHV�XWLOLVDWHXUV�UpJLRQDX[�

x 6RQGHU��pYDOXHU�HW�UpSRQGUH�DX[�EHVRLQV�UpJLRQDX[�

x 0DLQWHQLU�OD�FRQFHUWDWLRQ�UpJLRQDOH�DXWRXU�GH�O¶HDX�VRXWHUUDLQH�SRXU�OHV�WHUULWRLUHV�6/6-�
x 0DLQWHQLU�XQ�S{OH�G¶H[SHUWLVH�UpJLRQDO�

x 'pYHORSSHU�XQH�PpFDQLTXH�SRXU�XQH�JRXYHUQDQFH�GH�O¶HDX�VRXWHUUDLQH�j�SOXV�ORQJ�WHUPH�

&216,'e5$17� TXH� FHUWDLQV� SDUWHQDLUHV� VH� VRQW� UHWLUpV� GX� SURMHW� �&5e� HW� PLOLHX�
JRXYHUQHPHQWDO��

&216,'e5$17� TXH� OHV� HQJDJHPHQWV� ILQDQFLHUV� GHPDQGpV� DQQXHOOHPHQW� SRXU� OH� SURMHW�
GHPHXUHQW� GH� �� ��� �� SRXU� FKDFXQH� GHV� ��05&� GH� OD� UpJLRQ� HW� 3HNXDNDPLXOQXDWVK� SRXU� XQH�
SpULRGH�GH���DQV�

&216,'e5$17�TXH�OH�EXGJHW�DQQXHO�WRWDO�HVW�PDLQWHQDQW�GH��� ��� ���SRXU�XQ�JUDQG�WRWDO�GH�
��� ��� ��SRXU�OHV���DQV�GX�SURMHW�

&216,'e5$17�TX¶XQH�HQWHQWH�HQWUH�OHV�GLIIpUHQWV�SDUWHQDLUHV�GRLW�rWUH�VLJQpH�SRXU�SURORQJHU�
OH� SURJUDPPH� GH� GpYHORSSHPHQW� GHV� FRQQDLVVDQFHV� VXU� OHV� DTXLIqUHV� HW� OHV� HDX[� VRXWHUUDLQHV� GX�
6DJXHQD\�/DF�6DLQW�-HDQ�

¬�&(6�&$86(6�LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SDUWLFLSH�ILQDQFLqUHPHQW�DX�SURMHW�SLORWH�GH�VXLYL�HW�GH�WUDQVIHUW�GHV�
FRQQDLVVDQFHV� VXU� OHV� HDX[� VRXWHUUDLQHV� GX� 6DJXHQD\�/DF�6DLQW�-HDQ� MXVTX¶j� XQ� PD[LPXP� GH�
�� ��� ��SDU�DQQpH�SRXU� OHV� WURLV�SURFKDLQHV�DQQpHV�� OH� WRXW�FRQGLWLRQQHOOHPHQW�j� OD�SDUWLFLSDWLRQ�
ILQDQFLqUH�GHV�DXWUHV�SDUWHQDLUHV�FRQFHUQpV�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G
DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OH� GLUHFWHXU� GX� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��VRLHQW�DXWRULVpV�j�VLJQHU� WRXV�OHV�GRFXPHQWV�UHTXLV�
SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� '(� /¶e*287 6$1,7$,5(� (1� $0217� '8� 3267(� 33(&����

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

96�&(���������

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

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� GHV� WUDYDX[� GH�
UHPSODFHPHQW�GHV�FRQGXLWHV�G
pJRXW�HW�G
DTXHGXF�VXU�XQH�ORQJXHXU�DSSUR[LPDWLYH�GH�����PqWUHV�TXL�
VRQW�VLWXpHV�HQ�ERUGXUH�GX�ERXOHYDUG�7DGRXVVDF�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 �

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

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

7(55$66(0(17�-2&(/<1�)257,1������������48e%(&�,1&����1(4 �������������

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

('�352�(;&$9$7,21������������48e%(&�,1&����1(4 �������������

������ERXOHYDUG�0DUWHO��6W�+RQRUp��4XpEHF��*�9��/�
��� ��������

(;&$9$7,216�*��/$528&+(�,1&���/(6���1(4 �������������
�����UXH�GHV�%UX\qUHV��$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$17�
727$/

(QWUHSULVHV�5RVDULR�
0DUWHO�LQF�

��j��
5pIHFWLRQ�GH�O¶pJRXW�VDQLWDLUH�
HQ�DPRQW�GX�SRVWH�33(&������
$UURQGLVVHPHQW�GH�&KLFRXWLPL

��� ��������

7RWDO�DYDQW�WD[HV � ��� ��������
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

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�

���� 3,67(� &<&/$%/(� ± %28/(9$5'� 0(//21� � 3$9$*(� (7�

5(&2895(0(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� OD� SRVH� GH� SDYDJH� GH� UHFRXYUHPHQW� GH� OD� SLVWH�
F\FODEOH� HQWUH� OHV� UXHV�%XUPD�HW�ERXOHYDUG�GX�5R\DXPH�GH� 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�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$17�
727$/

$VSKDOWH�7�'�3�������LQF� �
3DYDJH�HW�UHFRXYUHPHQW�± 3LVWH�
F\FODEOH�ERXOHYDUG�0HOORQ

�� ��������

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�

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

'(6�),%5(6�'¶$0,$17(�¬�/¶$1&,(1�+Ð7(/�'(�9,//(�.e12*$0,�±
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

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�6((/��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�����������
DILQ�GH�UpDOLVHU�OD�FDUDFWpULVDWLRQ�GH�PDWLqUHV�VXVFHSWLEOHV�GH�FRQWHQLU�GH�O¶DPLDQWH�j O¶DQFLHQ�+{WHO�
GH�9LOOH�GH�.pQRJDPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� '(� 6,*1$/e7,48(� 3$75,021,$/(� '¶$59,'$� ± 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� 'e�7285�� DJHQFH� GH�
FRQVXOWDWLRQ�°XYUDQW GDQV� OH� VHFWHXU� GX� GpYHORSSHPHQW�� GH� OD� JHVWLRQ� HW� GH� OD� SODQLILFDWLRQ� GH�
SURMHWV�� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW� QXPpUR�96�5���������� DILQ� GH� FRQFHYRLU� OH� SURMHW� GH� VLJQDOpWLTXH� HW� HQ� LGHQWLILHU� OHV�
SKDVHV� GH� GpYHORSSHPHQW� HQ� IRQFWLRQ� GH� OD� VSpFLILFLWp� SDWULPRQLDOH� G¶$UYLGD�� GHV� EXGJHWV�
GLVSRQLEOHV�HW�GHV�pFKpDQFLHUV�GH�UpDOLVDWLRQ�

(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�

���� )2851,785(� '¶Ì/276� '(� 5e&83e5$7,21� (;7e5,(856� ± $33(/�

'¶2))5(6����������
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�G
vORWV�
GH�UpFXSpUDWLRQ�H[WpULHXUV�j�GHX[�YRLHV��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 �

,1'8675,(6�%�5��0e7$/�,1&���1(4 �������������

�����UXH�*XVWDYH�'HVVXUHDXOW��'ROEHDX�0LVWDVVLQL��4XpEHF��*�/��1�
�� ��������

7(66,(5�5e&5e2�3$5&�,1&���1(4 �������������

�����UXH�7KpRSKLOH�6W�/DXUHQW��&�3������1LFROHW��4XpEHF��-�7��$�
��� ��������

¬�&(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$17�
727$/

,QGXVWULHV�%�5��0pWDO�LQF� �
ÌORWV�GH�UpFXSpUDWLRQ�H[WpULHXUV�

j�GHX[�����YRLHV
�� ��������

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�

���� &+87(� ¬� 1(,*(� '8� 3$/$,6� '(6� 632576� �352-(7�� ± 2))5(� '(�

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

96�&(���������

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

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

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

48( OD�9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�/DP�H� SDU� OH� GLUHFWHXU� GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�YpULILHU OD�VWUXFWXUH�GH�OD�FKXWH�j�QHLJH�GX�3DODLV�GHV�6SRUWV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &+$17$/( /$92,(�± 352326,7,21�'(�5Ê*/(0(17�+256�&285�

96�&(���������

&216,'e5$17� TXH� OHV� GRPPDJHV� j� OD� SURSULpWp� GHV� UpFODPDQWV� RQW� pWp� FDXVpV� SDU� OH�
SRQFHDX�GH�OD�9LOOH�TXL�QH�SRXYDLW�GUDLQHU�O¶HDX�GH�SOXLH�

&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�&KDQWDOH�/DYRLH�HW�
0DUWLQ�+DUYH\� 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� &KDQWDOH� /DYRLH� HW�0DUWLQ� +DUYH\�� 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�

$GRSWpH�j�O
XQDQLPLWp�

���� &216(,/�'8�75e625��'(�9e5,),&$7,21�(7�5(66285&(6�+80$,1(6�

± 352&Ê6�9(5%$/�'8��(5�$2Ó7������

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH��HU DR�W�����
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�

���� 352-(7��(;3/25(5�����'85$&(//�± $8725,6$7,21�'(�6,*1$785(�

96�&(���������
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

&216,'e5$17�OD�GHPDQGH G¶DXWRULVDWLRQ GH�'XUDFHOO�GH�IDLUH�YROHU�XQ�GURQH�WRXW�SUqV�
GH� OD� PXQLFLSDOLWp� GH� 6DJXHQD\ �SOXV� SDUWLFXOLqUHPHQW�� OH� VHFWHXU� GH� 3LW� GH� OD� PHU�� GDQV� VRQ�
SDUFRXUV�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�JUHIILqUH�j�VLJQHU�O¶DXWRULVDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 3$11($8;�%$/,67,48(6 ± '21�'(�0$7e5,(/�86$*e�± '266,(5������

����

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D� UHoX�XQH�
UHTXrWH�GH�PDGDPH�6RSKLH�*RXJHRQ�GX�EXUHDX�GHV�UHODWLRQV�LQWHUQDWLRQDOHV�GH�OD�6�UHWp�GX�4XpEHF��
GRQW�OHV�EXUHDX[�VRQW�VLWXpV�DX�������UXH�3DUWKHQDLV��0RQWUpDO���4XpEHF��+�.��6���DILQ�G¶REWHQLU��
SRXU� OHV� SROLFLHUV� HQ� +DwWL�� ���� SDQQHDX[� EDOLVWLTXHV�� VRLW� ��� DYDQWV� HW� �� DUULqUHV� GRQW� OD�
PXQLFLSDOLWp�Q¶XWLOLVH�SOXV������������

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OD� UHTXrWH� GH� PDGDPH� 6RSKLH� *RXJHRQ� GX� EXUHDX� GHV�
UHODWLRQV� LQWHUQDWLRQDOHV� GH� OD� 6�UHWp� GX� 4XpEHF DILQ� G¶REWHQLU� OHVGLWV� SDQQHDX[� EDOLVWLTXHV HW�
DXWRULVH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�j�HIIHFWXHU�FH�GRQ�G¶pTXLSHPHQW�
XVDJp��WHO�TXH�YX��VDQV�JDUDQWLH�

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(�-($1�&/$8'(�75(0%/$<����$5521',66(0(17�'(�/$�%$,(��

± 5(03/$&(0(17�'8�&+$8))(�($8�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OH� UHPSODFHPHQW�GX�FKDXIIH�HDX�6('�����&(*$�
����DX�FHQWUH�-HDQ�&ODXGH�7UHPEOD\���GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV������������

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

&+$8))$*(�02'(51(�,1&���/(���1(4 �������������

������UXH�GH�OD�6DOOH��-RQTXLqUH��4XpEHF��*�6��$�
�� ��������

1RQ�FRQIRUPH

&(592�32/<*$=�,1&���1(4 �������������

������UXH�GH�OD�0DQLF��&KLFRXWLPL��4XpEHF��*�.��*�
�� ��������
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

¬�&(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$17�
727$/

&HUYR�3RO\JD]�LQF� ��HW��
5HPSODFHPHQW�GX�FKDXIIH�HDX
&HQWUH�-HDQ�&ODXGH�7UHPEOD\���
$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�

���� 5e)(&7,21 '(� /$� 58(� '(6� &/$,5216� �$5521',66(0(17� '(�

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

¬����

96�&(���������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�([FDYDWLRQ�2XHOOHW�LQF��D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © 5pIHFWLRQ� GH� OD� UXH� GHV� &ODLURQV� �� DUURQGLVVHPHQW� 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� ��� 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�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

���� 75$16)250$7(856�'(�',675,%87,21�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH�
WUDQVIRUPDWHXUV�GH�GLVWULEXWLRQ�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�TXH SRXU�OHV�ILQV�G¶DGMXGLFDWLRQ��XQH�DQDO\VH�SRXU�SHUWHV�HQ�FKDUJH�HW�SHUWHV�j�
YLGH�D�pWp�IDLWH�SDU�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�

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

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

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%�
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � 1RQ�VRXPLV

6,(0(16�75$16)250$7(856�&$1$'$�,1&���1(4 �������������

������UXH�%HOOHIHXLOOH��&�3��������7URLV�5LYLqUHV��4XpEHF��*�$��.�
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � � ��������

6853/(&�,1&���1(4 �������������

�����FKHPLQ�*RGLQ��6KHUEURRNH��4XpEHF��-�/��(�
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � 1RQ�VRXPLV

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH�FRQWUDW�DX�SOXV�EDV�VRXPLVVLRQQDLUH�FRQIRUPH�HQ�WHQDQW�
FRPSWH�GHV�PRQWDQWV�SRXU�SHUWHV�j�FKDUJH�HW�SHUWHV�j YLGH��HQ�O¶RFFXUUHQFH �

6280,66,211$,5( %/2& '(6&5,37,21
0217$17�
727$/

6LHPHQV�
7UDQVIRUPDWHXUV�
&DQDGD�LQF�

�
7UDQVIRUPDWHXU

���.YD����������������YROWV
�� ��������

�
7UDQVIRUPDWHXU

���.YD���������������YROWV
�� ��������
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

�
7UDQVIRUPDWHXU

����.YD���������������YROWV
�� ��������

�
7UDQVIRUPDWHXU

����.YD�����������YROWV
�� ��������

�
$EDLVVHXU

����.YD��� ����j�����������YROWV
� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

0$1'$7�'(�5(67$85$7,21�± (;75$�%8'*e7$,5(�

96�&(���������

/D�FRQVHLOOqUH�6\OYLH�*DXGUHDXOW��GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�
VXLYDQWH�HW�TXLWWH�OD�VDOOH�

&216,'e5$17�TXH�O¶°XYUH�G¶DUW�SXEOLF�© /H�%RLV��O¶HDX�HW�O¶KRPPH ª��SUpVHQW�j�OD�3XOSHULH�
GH�&KLFRXWLPL��HVW�SUpVHQWHPHQW�HQ�ERQQH�YRLH�GH�UHVWDXUDWLRQ �

&216,'e5$17� TXH� O¶DUWLVWH� D� UpFHPPHQW� IRXUQL� XQ� GRFXPHQW� MXVWLILDQW� XQ� PRQWDQW�
VXSSOpPHQWDLUH� GH� � ��� �� �DYDQW� WD[HV� VXLWH� DX� FRQVWDW� G¶XQ� LPSUpYX� LPSRUWDQW� WRXFKDQW� XQH�
UpIHFWLRQ�PDMHXUH�GX�SODQFKHU�GH�FLPHQW�VXU�OHTXHO�UHSRVHQW�OHV�SODTXHV�GH�JUDQLW�

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

&216,'e5$17�TXH�OHV�IRQGV�VRQW�GLVSRQLEOHV�DX�EXGJHW�������������5��������������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�DFFHSWH�G¶RFWUR\HU�O¶H[WUD�EXGJpWDLUH�DILQ�GH�JDUDQWLU�OD�TXDOLWp�HW�OD�
ILQ�GHV�WUDYDX[�GH�UHVWDXUDWLRQ�GH�O¶°XYUH�G¶LQWpJUDWLRQ�j�OD�3XOSHULH�GH�&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

/D�FRQVHLOOqUH�6\OYLH�*DXGUHDXOW�UHSUHQG�VRQ�VLqJH�

���� /$�38/3(5,(�'(�&+,&287,0,�± ¯895(6�685�-($1�3$8/�/$32,17(�±

&219(17,21�'¶(035817�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

96�&(���������

&216,'e5$17� TXH� OD� 3XOSHULH� GH� &KLFRXWLPL� GHPDQGH� O¶HPSUXQW� GH� GHX[� °XYUHV� G¶DUW�
UHSUpVHQWDQW� O¶DUWLVWH� -HDQ�3DXO� /DSRLQWH� HW� VRQ� WUDYDLO�� VRLW� © /H� UDVVHPEOHXU ª� ������� SHLQWXUH�
KRPPDJH�UpDOLVp SDU�OHV�DUWLVWHV�GH�OD�0DHVWULD�HW�XQ�EXVWH�HQ�EURQ]H�GH�O¶DUWLVWH��������UpDOLVp�SDU�OH�
VFXOSWHXU�-pUpPLH�*LOHV��WRXWHV�GHX[�QRUPDOHPHQW�H[SRVpHV�j�OD�ELEOLRWKqTXH�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OHV�GHX[�°XYUHV�DSSDUWLHQQHQW�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�O¶HPSUXQW�GH�FHV�°XYUHV�VHUYLUD�j�XQH�H[SRVLWLRQ�UpWURVSHFWLYH�VXU�OH�SHLQWUH�
-HDQ�3DXO�/DSRLQWH�TXL�DXUD�OLHX�GX����QRYHPEUH������DX���DYULO����� j�OD�3XOSHULH�GH�&KLFRXWLPL�

&216,'e5$17�TX¶XQH�FRQYHQWLRQ�G¶HPSUXQW�HVW�UpDOLVpH�SDU�OD�3XOSHULH�GH�&KLFRXWLPL�DYHF�
QRWDPPHQW� XQH� FODXVH� VXU� OD� YDOHXU� DVVXUDEOH� WRWDOH� GHV� GHX[� SLqFHV� GH� �� ��� ��� DLQVL� TXH� OHV�
SUpFDXWLRQV�GH�PDQLSXODWLRQ HW�GH�WUDQVSRUW�HW�OHV�VSpFLILFDWLRQV�FRQFHUQDQW� OH�GURLW�G¶DXWHXU�HW�GH�
SURSULpWp��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH� GH�6DJXHQD\�SHUPHWWH� OH� SUrW� GHV� GHX[�°XYUHV�PHQWLRQQpHV� SRXU� OD� GXUpH� GH�
O¶H[SRVLWLRQ�HW�TXH�0��&ODXGH�'XPDLV��FRQVHLOOHU�DX[�DUWV�HW�j� OD�FXOWXUH��VRLW�DXWRULVp�j�VLJQHU�OD�
FRQYHQWLRQ�G¶HPSUXQW��

$GRSWpH�j�O
XQDQLPLWp�

���� 9e5,),&$7,21� '(6� 3$66(5(//(6� $8� 3$5&� 5,9,Ê5(� '8� 028/,1� �

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

'e/e*8(5�

96�&(���������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�1RUGD�6WHOR�SDU�OH�GLUHFWHXU�
GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5������
����DILQ�GH�YpULILHU�OHV�SDVVHUHOOHV�DX�SDUF�5LYLqUH�GX�PRXOLQ�

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

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

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

���� /$� 3(56211(//(� $6685$1&(6� *e1e5$/(6� ± 352326,7,21� '(�

5Ê*/(0(17�+256�&285�

96�&(���������

&216,'e5$17 TXH� OHV� GRPPDJHV� j� OD� SURSULpWp� GH� O¶DVVXUpH� GH� OD� UpFODPDQWH� RQW� pWp�
FDXVpV�SDU�XQH�ERUQH�IRQWDLQH�GpIHFWXHXVH�

&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�/D�3HUVRQQHOOH�
DVVXUDQFHV� JpQpUDOHV� LQF��� OH� WRXW� VDQV� SUpMXGLFH� HW� VDQV� DGPLVVLRQ� GH� UHVSRQVDELOLWp�� GDQV�
O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH��

(7�48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX�PRQWDQW� GH�
� ������ � j� O¶RUGUH� GH� /D� 3HUVRQQHOOH� DVVXUDQFHV� JpQpUDOHV� LQF��� 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�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(&2856�&2175(�/(6�,00(8%/(6�0�6�-�6�,1&��/27�� ��� ����

96�&(���������

&216,'e5$17�TXH�/HV�,PPHXEOHV�0�6�-�6��LQF��Q¶HVW�SDV�HQ�PHVXUH�GH�GRQQHU�VXLWH�j�VHV�
HQJDJHPHQWV�GDQV�OHV�GpODLV�LPSDUWLV�

&216,'e5$17� TX¶LO� D� OLHX� SRXU� OD� 9LOOH� GH� 6DJXHQD\� G¶H[HUFHU� QRWDPPHQW� OD� FODXVH�
UpVROXWRLUH�SUpYXH�j�O¶DFWH�GH�YHQWH�GX���VHSWHPEUH������LQWHUYHQX�HQWUH�9LOOH�GH�6DJXHQD\�HW�/HV�
,PPHXEOHV��0�6�-�6��LQF��

&216,'e5$17�TXH�OH�GLUHFWHXU�JpQpUDO�SHXW�PDQGDWHU�GHV�SURIHVVLRQQHOV�HW�D�IRUWLRUL�FHX[�
GX�FRQWHQWLHX[�GH�OD�YLOOH�HW�TX¶HQ�SDUHLOOHV�FLUFRQVWDQFHV��LO�HQ�DYLVH�OH�FRPLWp�H[pFXWLI�

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\� H[HUFH�� VDQV� GpODL�� WRXV� VHV� GURLWV� HW� SUHQQH� WRXWHV� OHV� PHVXUHV�
QpFHVVDLUHV� GpFRXODQW� QRWDPPHQW� GH� VD� FODXVH� UpVROXWRLUH� HW� YLVDQW� O¶LPPHXEOH� DLQVL� FpGp� �ORW�
� ��� �����ORUV�GH�FHWWH�WUDQVDFWLRQ�GX���VHSWHPEUH������

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�DX�FRQWHQWLHX[�GH�YLOOH�GH�6DJXHQD\���SDU�
OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� HW� TXH� OHGLW� FRQWHQWLHX[� VRLW�
PDQGDWp�DILQ�GH�SUHQGUH�WRXWHV�OHV�GpPDUFKHV�HW�PHVXUHV�QpFHVVDLUHV�GHYDQW�SHUPHWWUH�j�6DJXHQD\�
G¶H[HUFHU�QRWDPPHQW�OD�FODXVH�UpVROXWRLUH�SUpYXH�j�O¶DFWH�GX���VHSWHPEUH������HW�GH�SRVHU�WRXW�DFWHV�
HW�HIIHFWXHU�WRXWHV�GpPDUFKHV�DILQ�GH�IDLUH�YDORLU�HW�SURWpJHU�OHV�GURLWV�HW�LQWpUrWV�GH�6DJXHQD\�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

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��V¶LO�\�D�OLHX��j�
PrPH�OH�SRVWH�EXGJpWDLUH�GHV�DIIDLUHV�MXULGLTXH�HW�GX�JUHIIH�

$GRSWpH�j�O
XQDQLPLWp�

���� /$� 3(56211(//(� $6685$1&(6� *e1e5$/(6� ± 352326,7,21� '(�

5Ê*/(0(17�+256�&285�

96�&(���������

&216,'e5$17� TXH� OHV� GRPPDJHV� j� OD� SURSULpWp� GH� O¶DVVXUpH� GH� OD� UpFODPDQWH� RQW� pWp�
FDXVpV�SDU�XQ�EULV�G¶DTXHGXF�VXU�OH�FRQGXLW�SXEOLF�

&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�/D�3HUVRQQHOOH�
DVVXUDQFHV� JpQpUDOHV� ,QF��� OH� WRXW� VDQV� SUpMXGLFH� HW� VDQV� DGPLVVLRQ� GH� UHVSRQVDELOLWp�� GDQV�
O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH��

(7�48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX�PRQWDQW� GH�
�� ������ ��j� O¶RUGUH�GH�/D�3HUVRQQHOOH�DVVXUDQFHV�JpQpUDOHV� ,QF��� 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�

$GRSWpH�j�O
XQDQLPLWp�

���� &2//(&7(�� 75$163257� (7� 75$,7(0(17� '(6� 0$7,Ê5(6�

5e6,'8(//(6�'(6�&217(1(856�75$16528/,(56 ± $33(/�'¶2))5(6�

���������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� FROOHFWH�� OH�
WUDQVSRUW�HW�OH�WUDLWHPHQW�GHV�PDWLqUHV�UpVLGXHOOHV�GHV�FRQWHQHXUV�WUDQVURXOLHUV��DSSHO�G¶RIIUHV������
����HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�GXUpH�GH���DQV��j�FRPSWHU�GH�O¶HQWUpH�HQ�YLJXHXU�GX
FRQWUDW� HW� FRPSRUWH� XQH� RSWLRQ� GH� UHQRXYHOOHPHQW� SRXU� XQH� DQQpH� VXSSOpPHQWDLUH� DX[� PrPHV�
FRQGLWLRQV�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

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

6(59,&(6�0$75(&�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

6HUYLFHV�0DWUHF�LQF� ��HW��
&ROOHFWH��WUDQVSRUW�HW�YDORULVDWLRQ�

GHV�PDWLqUHV�UpVLGXHOOHV�GHV�
FRQWHQHXUV�WUDQVURXOLHUV

��� ��������

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�

���� 6(59,&(6� '(� 32/,&(� ± 081,&,3$/,7e� '(� /$528&+(� 3285� ����� ±

(17(17(�,17(5081,&,3$/(�'(�)2851,785(�'( 6(59,&(6�

96�&(���������

&216,'e5$17�TXH�O¶HQWHQWH�LQWHUPXQLFLSDOH GH�IRXUQLWXUH�GH�VHUYLFHV�GH�SROLFH�GH�OD�9LOOH�
GH�6DJXHQD\�j�OD�PXQLFLSDOLWp�GH�/DURXFKH�VH�WHUPLQH�OH����GpFHPEUH�������

&216,'e5$17�TXH�SDU�OD�UpVROXWLRQ�96�&(����������DGRSWpH�OH����PDUV�������OD�9LOOH�GH�
6DJXHQD\�WUDQVPHWWDLW�j�OD�PXQLFLSDOLWp�GH�/DURXFKH�XQ�DYLV�GH�QRQ�UHQRXYHOOHPHQW�GH�FHWWH�HQWHQWH�
DILQ�GH�QpJRFLHU�OHV�WHUPHV�G¶XQH�QRXYHOOH�HQWHQWH��

&216,'e5$17�TXH�VHORQ�OHV�WHUPHV�GH�OD�UpVROXWLRQ�&0����������DGRSWpH�OH����PDUV�������
OD� PXQLFLSDOLWp� GH� /DURXFKH�� MXJHDQW� TX¶LO� VHUDLW� SUpIpUDEOH� GH� ODLVVHU� DX[� QRXYHDX[� FRQVHLOV�
PXQLFLSDX[�pOXV�j�OD�VXLWH�GHV�pOHFWLRQV�PXQLFLSDOHV�GH������OD�SRVVLELOLWp�GH�QpJRFLHU�OD�QRXYHOOH�
HQWHQWH�� GHPDQGDLW� j� OD�9LOOH� GH�6DJXHQD\�GH� SURORQJHU� O¶HQWHQWH� DFWXHOOH� MXVTX¶DX� ��� GpFHPEUH�
�������

&216,'e5$17�TX¶LO� \ D� OLHX�G¶DFFHSWHU� OD�GHPDQGH�GH� OD�PXQLFLSDOLWp�GH�/DURXFKH�HW�GH�
FRQFOXUH�XQH�HQWHQWH�G¶XQH�GXUpH�G¶XQ�DQ��GX��HU�MDQYLHU�DX����GpFHPEUH�������HQ�SURORQJHDQW�OH�
FDOFXO�GH�OD�FRQWUHSDUWLH� WHO�TXH�SUpYX�SDU�O¶HQWHQWH�TXL�VH�WHUPLQH�OH����GpFHPEUH�������VRLW�XQH�
LQGH[DWLRQ�DQQXHOOH�GH�������
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

&216,'e5$17� TXH� SRXU� O¶DQQpH� ������ OD� FRQWUHSDUWLH� SD\DEOH� SDU� OD� PXQLFLSDOLWp� GH�
/DURXFKH�V¶pOqYHUD�j��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� OD� GHPDQGH� GH� OD�PXQLFLSDOLWp� GH� OD� /DURXFKH� WHOOH� TXH�
IRUPXOpH�SDU�VD�UpVROXWLRQ�&0����������DGRSWpH�OH����PDUV������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�WHUPHV�GH�O¶HQWHQWH�LQWHUPXQLFLSDOH�GH�IRXUQLWXUH�GH�
VHUYLFHV�GH�SROLFH�j�OD�PXQLFLSDOLWp�GH�/DURXFKH�SRXU�O¶DQQpH�������

48(� OH� FRPLWp� H[pFXWLI� UHFRPPDQGH� DX� FRQVHLO� PXQLFLSDO� O¶DFFHSWDWLRQ� GH� O¶HQWHQWH�
LQWHUPXQLFLSDOH�GH�IRXUQLWXUH�GH�VHUYLFHV�GH�SROLFH�j�OD�PXQLFLSDOLWp�GH�/DURXFKH�SRXU������

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

$GRSWpH�j�O
XQDQLPLWp�

���� &$52/,1(�/$92,(�(7�'(1,6�'(6*$*1e�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�TXH�0DGDPH�&DUROLQH�/DYRLH HW�0RQVLHXU�'HQLV�'HVJDJQp�GpVLUHQW�DFTXpULU�
OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�������Pð�HW�VLWXp�HQ�IURQW�GH�OD�UXH�GHV�
+LURQGHOOHV�GDQV�O¶DUURQGLVVHPHQW�GH�OD�%DLH��DILQ�G¶\�LQVWDOOHU�XQH�PDLVRQ�PRELOH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�RQW�VLJQp�XQH�SURPHVVH�G¶DFKDW�OH���DR�W������HW�RQ�IDLW�XQ�
GpS{W�SDU�FKqTXH�YLVp�G¶XQ�PRQWDQW�WRWDOLVDQW�� ��� ��TXL�VHUD�DSSOLTXp�DX�PRQWDQW�GH�OD�YHQWH�

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

&216,'e5$17�TXH�OH�PRQWDQW�GH�OD�YHQWH�D�pWp�IL[p�j��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW� DYHF�
0PH &DUROLQH /DYRLH� HW�0� 'HQLV 'HVJDJQp�������� FKHPLQ�GHV�eUDEOHV��/DF�.pQRJDPL��4XpEHF��
*�;� �9��� SRXU� OD� YHQWH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� WRWDOH� GH�
����� Pð�SRXU�XQ�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GH�O¶DFTXpUHXU�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21�3$57,(//(�'(�/$�58(�5$&,1(�(67 �$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�SDUWLHOOH�
GH� OD� UXH� 5DFLQH� (VW� 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�526$5,2�0$57(/�,1&���1(4 �������������

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

7(55$66(0(17�-2&(/<1�)257,1������������48e%(&�,1&����1(4 �������������

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

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

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

&/$9($8�(7�),/6�,1&���1(4 �������������

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

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

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

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

6280,66,211$,5( ,7(0 '(6&5,37,21
0217$17�
727$/

/HV�(QWUHSULVHV�5RVDULR�
0DUWHO�LQF�

��j���
5pIHFWLRQ�SDUWLHOOH�GH�OD�UXH�5DFLQH�

(VW�± $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� OHV� SRVWHV� EXGJpWDLUHV� 5����������� HW�
5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� %,%/,27+Ê48(�'¶$59,'$��$5521',66(0(17�'( -2148,Ê5(��±

62/87,21�5),'�3285�/¶$872�35Ç7�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH��
O
LQVWDOODWLRQ�HW�OD�FRQILJXUDWLRQ�G
XQH�VROXWLRQ�5),'�SRXU�O
DXWR�SUrW�j�OD�ELEOLRWKqTXH�G
$UYLGD�GH�
O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

%,%/,27+(&$�&$1$'$�,1&��
�����DYHQXH�&KXUFKLOO�1RUG��2WWDZD��2QWDULR��.�=��%�

3RVWHV���j�� � ��� ��������
3RVWH����RSWLRQ��� � 1RQ�UHWHQXH

¬�&(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$17�
727$/

%LEOLRWKHFD�&DQDGD�LQF� ��j��
6ROXWLRQ�5),'�SRXU�O¶DXWR�SUrW�

ELEOLRWKqTXH�G¶$UYLGD��
$UURQGLVVHPHQW�GH�-RQTXLqUH

��� ��������
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

�
2SWLRQ���± %DFV�j�SODWHDX�

UpWUDFWDEOH�SRXU�V\VWqPH�GH�UHWRXU�
HW�GH�WUL�5),'

1RQ�UHWHQXH

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�

���� &+(0,6(6�(7�3$17$/216�3285�32/,&,(56�(7�3203,(56�±$33(/�

'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� IDLW� SDUDvWUH�� HQ�
VHSWHPEUH�������XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU ��
O
DFTXLVLWLRQ�GH�FKHPLVHV�HW�GH�SDQWDORQV�SRXU�VHV�SROLFLHUV�HW�VHV�SRPSLHUV

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�GH�GRX]H������PRLV�DX[�PrPHV�FRQGLWLRQV��HW�OHV�SUL[�DMXVWpV�HQ�IRQFWLRQ�GH�O¶LQGLFH�
GHV�SUL[�j� OD�FRQVRPPDWLRQ�GX�4XpEHF��HW�TXH� OD�9LOOH�GH�6DJXHQD\�GpVLUH� V¶HQ�SUpYDORLU� �DSSHO�
G¶RIIUHV�����������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�H[HUFH�O¶RSWLRQ�GH�UHQRXYHOOHPHQW�GH�GRX]H������PRLV�DX�PRQWDQW�
DMXVWp�GH�O¶,3&�GX�4XpEHF�DX����GpFHPEUH����� �

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

0$57,1�	�/e9(648(�
,1&�

��j��
&KHPLVHV�HW�SDQWDORQV�SRXU�

SROLFLHUV�HW�SRPSLHUV
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

���� 9e/2�48e%(&�$662&,$7,21�± $0e1$*(0(176�&<&/$%/(6�±

(;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� GH� VHUYLFH� SHXW�
DFFRUGHU� XQH� DXWRULVDWLRQ� GH� GpSHQVHV� SRXU� GHV� VHUYLFHV� SURIHVVLRQQHOV��PDLV� GRLW� LQGLTXHU� FHWWH�
GpSHQVH�GDQV XQ�UDSSRUW�TX¶LO�V¶HQJDJH�j�WUDQVPHWWUH�DX�FRPLWp�H[pFXWLI��j�OD�SUHPLqUH�VpDQFH�WHQXH�
DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH����MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�9pOR�4XpEHF�$VVRFLDWLRQ�SDU�
OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5��������� DILQ� G¶HIIHFWXHU� XQH� H[SHUWLVH� WHFKQLTXH� SRXU� OH� FKRL[� RSWLPDO� G¶DPpQDJHPHQWV�
F\FODEOHV�GDQV���VHFWHXUV�GH O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &/8%�'(�&85/,1*�'(�&+,&287,0,�± 92/(7�,,�± 5e)(&7,21�'(�/$�

'$//(�'(�%e721�± '(0$1'(�'¶$338,�'(�/$�9,//(�'(�6$*8(1$<�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� 0� 6HUJH� 7UHPEOD\�� SUpVLGHQW� GX� &OXE� GH� FXUOLQJ� GH�
&KLFRXWLPL�� VROOLFLWDQW� O¶DSSXL�GH� OD�9LOOH�GH�6DJXHQD\�GDQV� VD�GpPDUFKH�DXSUqV�GX�PLQLVWqUH�GH�
O¶eGXFDWLRQ�HW�GH�O¶(QVHLJQHPHQW�VXSpULHXU��DILQ�G¶REWHQLU�XQH�DLGH�ILQDQFLqUH�SRXU�OD�UpIHFWLRQ�GH�OD�
GDOOH�GH�EpWRQ�GH� OD�EkWLVVH�VLVH�DX�����GH�OD� UXH�-ROOLHW�GDQV� O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�
FR�W�GH�FHWWH�UpIHFWLRQ�HVW�GH���� ������ ���VDQV�WD[HV�

&216,'e5$17� TXH� OHV� PHPEUHV� GX� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� VH� VRQW� GLWV�
IDYRUDEOHV�j�O¶DSSXL�GHPDQGp�HW�j�SDUWLFLSHU�j�FHWWH�UpIHFWLRQ�

&216,'e5$17�TXH�OH�FR�W�WRWDO�PD[LPDO�GH�OD�UpIHFWLRQ�GX�V\VWqPH�GH�UpIULJpUDWLRQ�HW�GH�OD�
GDOOH�GH�EpWRQ�VHUD�GH�� ��� ������ ��DYDQW�WD[HV�

&216,'e5$17�TX¶LO�\�D�GpMj�XQ�PRQWDQW�GH���� ��� ��GLVSRQLEOH�

&216,'e5$17�TXH�F¶HVW�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�TXL�EpQpILFLHUD�GH�FHWWH�UpIHFWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DSSXLH�OH�&OXE�GH�FXUOLQJ�GH�&KLFRXWLPL�GDQV�VD�GpPDUFKH�DXSUqV�GX�
PLQLVWqUH�GH�O¶eGXFDWLRQ�HW�(QVHLJQHPHQW�VXSpULHXU�
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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�����VHSWHPEUH�����

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�SDUWLFLSHU�j�OD�UpIHFWLRQ�GH�OD�GDOOH�GH�EpWRQ�GH�OD�EkWLVVH�
VLVH� DX� ���� GH� OD� UXH� -ROOLHW� GDQV� O¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� HQ� GRQQDQW� VRQ� DFFRUG� j� XQH�
SDUWLFLSDWLRQ� GH� ��� ������ ��� DYDQW� WD[HV�� FRQGLWLRQQHO� j� O¶HQWUpH� HQ� YLJXHXU� G¶XQ� UqJOHPHQW�
G¶HPSUXQW�SUpYR\DQW�FHV�GpSHQVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� *$5$*(�081,&,3$/��$5521',66(0(17�'(�&+,&287,0,��� 3257(�

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

96�&(���������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�KXLW�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�UHPSODFHPHQW�GH�OD�SRUWH�G
DFFqV�YpKLFXODLUH�����
SDU� XQH� SRUWH� VRXSOH� j� RXYHUWXUH� UDSLGH� DX� JDUDJH�PXQLFLSDO� 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 �

&216758&7,21�&5������������4F�LQF����1(4 �������������

������ERXO��GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*�
3RVWH�� � �� ��������
3RVWH�� �� � ��������
3RVWH�� � � ��������

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

�����UXH�$OPD��&KLFRXWLPL��4XpEHF��*�+��(�
3RVWH�� � �� ��������
3RVWH�� �� � ��������
3RVWH�� � � ��������

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

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

/(6�&216758&7,216�5e$/�+28'(�,1&���1(4 �������������

�����UXH�-RVHSK�1LO�&ODYHDX��/D�%DLH��4XpEHF��*�%��5�
3RVWH�� � �� ��������
3RVWH�� �� � ��������
3RVWH�� � � ��������

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

������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��+�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

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$17�
727$/

&216758&7,21�&5�
�����������4F�LQF��

�
3RUWH�G¶DFFqV�YpKLFXODLUH�DX�JDUDJH�

PXQLFLSDO�GH�O¶DUU��/D�%DLH
�� ��������

�
2SWLRQ��

6HXLO�GH�SRUWH�DYHF�FkEOH�FKDXIIDQW
� ��������

�
2SWLRQ��

%ROODUG�LQWpULHXUV
� ��������

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������������
5�����������HW�5����������

$GRSWpH�j�O
XQDQLPLWp�

���� %(5/,1(6�,17(50e',$,5(6�(7�%(5/,1(�&203$&7(�± $33(/�

'¶2))5(6����������

96�&(���������

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

.,$�+$52/'�$872��1(4 �������������

������ERXOHYDUG�GX�5R\DXPH�2XHVW��&KLFRXWLPL��4XpEHF��*�+��%�
3RVWH�� � ��� ��������
3RVWH�� � �� ��������

52&272�72<27$��1(4 �������������

������ERXOHYDUG�GX�5R\DXPH��&KLFRXWLPL��4XpEHF��*�+��%�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

3RVWH�� � ��� ��������
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$17�
727$/

5RFRWR�7R\RWD � ��%HUOLQHV�LQWHUPpGLDLUHV ��� ��������
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$17�
727$/

.LD�+DUROG�$XWR � ��%HUOLQH�FRPSDFWH �� ��������
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�����������HW�
��������5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� (;326,7,21�$*5,&2/(�± 5(0%2856(0(17�$6685$1&(6�

96�&(���������

48(�OH�FRPLWp�H[pFXWLI�FRQYLHQQH�GH�SD\HU�OD�IDFWXUH�DX�PRQWDQW�GH�� ������ ���j�([SR�
$JULFROH� GH� &KLFRXWLPL� LQF� UHSUpVHQWDQW� OH� UHPERXUVHPHQW� GHV� SULPHV� G¶DVVXUDQFH� GH�
O¶RUJDQLVPH�

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

$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�����VHSWHPEUH�����

���� &(175(�5e&5e$7,)�(1�e48,/,%5(�� 25*$1,60(�6$16�%87�

/8&5$7,) �© 6.$7(3$5. ª�,17e5,(85��± /2&$7,21�'(�6(59,&(6�

96�&(���������

&216,'e5$17�TXH� O¶HQWHQWH� LQWHUYHQXH�HQWUH� OD�)DEULTXH�6W�)UDQoRLV�;DYLHU�HW� OD�9LOOH�
GH�6DJXHQD\�HQ������SUHQGUD�ILQ�OH����MXLOOHW������HW�TX¶HOOH�QH�VHUD�SDV�UHFRQGXLWH�

&216,'e5$17�TXH�ODGLWH�HQWHQWH�D�SHUPLV�O¶LQVWDOODWLRQ�G¶XQ�© VNDWHSDUN ª�LQWpULHXU�GDQV�
O¶eJOLVH�6W�1RP�GH�-pVXV�VLVH�DX�����ERXOHYDUG�6DJXHQD\�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��
FUpDQW�GHV�DWWHQWHV�DXSUqV�GHV�DGHSWHV�GH�FHWWH�GLVFLSOLQH�

&216,'e5$17� TXH� 0�� &ODXGH�'DYLG� *DXGUHDXOW� UHVSRQVDEOH� GX� &HQWUH� UpFUpDWLI� HQ�
eTXLOLEUH��RIIUH�OHV�VHUYLFHV�GH�VNDWH�LQWpULHXU�VLWXp�GDQV�O¶DQFLHQQH�EUDVVHULH�/DEDWW�VLWXpH�VXU�OH�
ERXOHYDUG�6W�3DXO��GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TX¶XQ�PRQWDQW�GH������� ��HVW�GLVSRQLEOH�DILQ�GH�FRPEOHU�XQH�SRUWLRQ�GHV�
FR�WV�GH�ORFDWLRQ�GH�VHUYLFHV�DX�&HQWUH�UpFUpDWLI�HQ�eTXLOLEUH�

&216,'e5$17�OHV�EHVRLQV�JUDQGLVVDQWV�GHV�DGHSWHV�GH�FHWWH�GLVFLSOLQH�j�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ORFDWLRQ�GH�VHUYLFHV�DX�&HQWUH�UpFUpDWLI�HQ�eTXLOLEUH�
DX�PRQWDQW�GH������� ��SOXV�WD[HV�DQQXHOOHPHQW��SRXU������������������������HW����� �

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV��������� � ���������
$LGH�DX[�RUJDQLVPHV ���� ��� � �LQFOXDQW�OHV�WD[HV��

$GRSWpH�j�O
XQDQLPLWp�

���� 0$548,6�'(�-2148,Ê5(��/1$+��± &219(17,21�0,;7(�����������

96�&(���������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GH� O
DUpQD�� OH� ©� 3DODLV� GHV�
VSRUWV ª�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH�j�6DJXHQD\�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� YHXW� FRQFOXUH� XQH� HQWHQWH� DYHF� O¶2%1/� /HV�
0DUTXLV�GH�-RQTXLqUH��/1$+��SRXU�O
XWLOLVDWLRQ�GX�3DODLV�GHV�VSRUWV�SRXU�OHV�DFWLYLWpV�GH�KRFNH\�
DLQVL�TXH�SRXU�O¶RSpUDWLRQ�GX�UHVWDXUDQW��GHV�EDUV��GH�OD�ERXWLTXH�HW�GH�OD�SXEOLFLWp�

&216,'e5$17� TXH� /HV�0DUTXLV� RSqUHQW XQH� FRQFHVVLRQ� GH� KRFNH\� GH� OD� /LJXH� 1RUG�
$PpULFDLQH�GH�+RFNH\��/1$+��VRXV�OH�QRP�©�/HV�0DUTXLV�GH�-RQTXLqUH�ª�

&216,'e5$17� O
LPSRUWDQFH� GH� O
LPSDFW� pFRQRPLTXH� JpQpUp� SDU� OHV� DFWLYLWpV� GH� © /HV�
0DUTXLV�GH�-RQTXLqUH ª�

&216,'e5$17�OD�YLVLELOLWp�GRQW�OD�9LOOH�GH�6DJXHQD\�SURILWH�GDQV�OH�FDGUH�GHV�DFWLYLWpV�GH�
© /HV�0DUTXLV�GH�-RQTXLqUH ª�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�GH�FRQYHQWLRQ�PL[WH�j�LQWHUYHQLU�HQWUH�OD�9LOOH�
GH�6DJXHQD\�HW�/HV�0DUTXLV�GH�-RQTXLqUH��/1$+��SRXU�O¶DQQpH���������� VHORQ�OHV�WHUPHV�HW�
FRQGLWLRQV�LQGLTXpV�DXGLW�SURMHW�GH�FRQYHQWLRQ�PL[WH�

(7� 48(� OH� PDLUH�� RX� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� O¶DVVLVWDQW�JUHIILHU�� VRLHQW�
DXWRULVpV�j�VLJQHU��SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��OD�FRQYHQWLRQ�PL[WH�j�LQWHUYHQLU�HQWUH�
OD� 9LOOH� GH� 6DJXHQD\� HW� /HV� 0DUTXLV� GH� -RQTXLqUH� �/1$+�� SRXU� O¶DQQpH� ��������� SRXU�
O¶XWLOLVDWLRQ�GX�3DODLV�GHV�VSRUWV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�SRXU�OHV�DFWLYLWpV�GH�KRFNH\ GX�
FOXE�HW�SRXU�O¶RSpUDWLRQ�GHV�UHVWDXUDQWV��GH�OD�ERXWLTXH HW�GHV�EDUV�DX�3DODLV�GHV�VSRUWV�

$GRSWpH�j�O
XQDQLPLWp�

���� )21'$7,21�58(6�35,1&,3$/(6�± &2//248(������� 'e/e*$7,21�

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�GpOqJXH�0PH�6\OYLH�*DXGUHDXOW�DLQVL�TXH�0��5pMHDQ�+XGRQ�DILQ�
GH� SDUWLFLSHU� DX� ��H FROORTXH� DQQXHO� GH� OD� )RQGDWLRQ� GHV� UXHV�3ULQFLSDOHV� TXL� VH� WLHQGUD� OH� ���
VHSWHPEUH������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 �

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

������ ;

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

���

&HQWUH�G
DFWLRQ�EpQpYROH�GH�
&KLFRXWLPL
����%XUHDX�����5XH�6DLQW�3DXO
&KLFRXWLPL��4&��*�-��=�

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
pGLWLRQ�
�����GX�6DORQ�GX�
EpQpYRODW�
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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�����VHSWHPEUH�����
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&RPLWp�GHV�ORLVLUV�/DYRLH�HW�6W�-HDQ�
%DSWLVWH
�����%RXOHYDUG�6DLQW�-HDQ�%DSWLVWH
&KLFRXWLPL��4&��*�+��7�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�/LJXH�GH�3pWDQTXH��

���

&RPLWp�GHV�ORLVLUV�6W�-RDFKLP�GH�
&KLFRXWLPL�LQF�
����5XH�/RXLV�)UpFKHWWH
&KLFRXWLPL��4&��*�-��$�

������ ;

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

���

&RQVHLO�UpJLRQDO�GH�O
HQYLURQQHPHQW�
HW�GX�GpYHORSSHPHQW�GXUDEOH�GX�
6DJXHQD\�/DF�6DLQW�-HDQ
������6DFUp�&RHXU�2XHVW
$OPD��4&��*�%��0�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OH�)RUXP�
UpJLRQDO�3DU�QRWUH�SURSUH�
pQHUJLH�

���

&25$0+
����5XH�6DLQW�9DOOLHU
&�3�����
&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�

���

&RUSRUDWLRQ�GH�9LWDOLVDWLRQ�GH�
.pQRJDPL
�����5XH�6DLQW�'RPLQLTXH
&�3������
-RQTXLqUH��4&��*�;��:�

������� ;

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

���

)HVWLYDO�GHV�YLQV�GH�6DJXHQD\
����5XH�5DFLQH
&�3������
&KLFRXWLPL��4&��*�+��%�

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
pGLWLRQ�
�����GX�)HVWLYDO�GHV�YLQV�

���

)rWH�GHV�VDYHXUV�HW�WURXYDLOOHV
�����5XH�6DLQWH�&ODLUH
-RQTXLqUH��4&��*�;��*�

������ ;

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

���

-RQTXLqUH�0pGLF
�����5XH�6DLQW�'RPLQLTXH
&�3�����
-RQTXLqUH��4&��*�;��:�

������ ;

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

���

/D�0DLVRQ�G
XQ�1RXYHO�eODQ�LQF�
�����5XH�3ULFH
-RQTXLqUH��4&��*�;��6�

����� ;

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����
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/D�QXLW�GHV�FKRHXUV�j 6DJXHQD\����
&KHPLQ�GX�/LWWRUDO&KLFRXWLPL��4&��
*�+��+� ������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�/D�1XLW�GHV�&KRHXUV��

���

/
DVVRFLDWLRQ�4XpEHF�)UDQFH�
6DJXHQD\
�����5XH�GH�OD�/RLUH
-RQTXLqUH��4&��*�$ �(�

������ ;

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

���

6RFLpWp�KLVWRULTXH�GX�6DJXHQD\
����/RFDO�&�����5XH�-DFTXHV�
&DUWLHU
&KLFRXWLPL��4&��*�+��.�

������� ;

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

���

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

�������� ;

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

���

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

�������� ;

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

x /pJHQGH ��

&RGH�� ��SRVWH�EXGJpWDLUH��������������
&RGH�� ��SRVWH�EXGJpWDLUH��������������
&RGH�� ��SRVWH�EXGJpWDLUH��������������
&RGH�� ��SRVWH�EXGJpWDLUH�/RLVLUV

$GRSWpH�j�O¶XQDQLPLWp�

5()86

48(� OD� 9LOOH� GH� 6DJXHQD\�� FRQVLGpUDQW� OH� QRPEUH� LPSRUWDQW� GH� VROOLFLWDWLRQV� HW� OHV�
GLVSRQLELOLWpV�ILQDQFLqUHV�OLPLWpHV��H[SULPH�j�UHJUHW�TX¶HOOH�QH�SRXUUD�SRXU�FHWWH�DQQpH��UpSRQGUH�
IDYRUDEOHPHQW�DX[�GHPDQGHV TXL�VXLYHQW �

5pVROXWLRQ 6XMHW

96�&(���������

&HQWUH�GH�6ROLGDULWp�LQWHUQDWLRQDO�GX�
6DJXHQD\�/DF�6DLQW�-HDQ
����UXH�6DLQW�-RVHSK
$OPD��4XpEHF���*�%��9�
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&RPLWp�H[pFXWLI�GX�� DR�W ����

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

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

1
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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�����VHSWHPEUH�����


