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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��
00�� /XF� %RLYLQ�� YLFH�SUpVLGHQW �SDUWLH� GH� OD� VpDQFH��� &ODXGH�
7UHPEOD\ HW -DFTXHV &OHDU\��FRQVHLOOHUV�

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

DGPLQLVWUDWULFH� GX� SURJUDPPH� G¶DLGH� DX[� RUJDQLVPHV� -HDQ�<YHV�
3URYHQFKHU�� REVHUYDWHXU��0��0LFKHO� )RUWLQ�� FRQVHLOOHU� VHUYLFH� DX[�
FLWR\HQV� 0� *LOEHUW�)RUWLHU��DWWDFKp�SROLWLTXH� 0��)UpGpULF�*XpULQ��
DWWDFKp� SROLWLTXH� 0�� -HDQ�)UDQoRLV� %RLYLQ�� GLUHFWHXU� JpQpUDO� HW�
0PH�&DUROLQH�'LRQ��JUHIILqUH�

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

�� &255(6321'$1&(

��� *289(51(0(17�'8�48e%(&�

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

/¶2&&83$7,21� '8� 7(55,72,5(� ± 5$33257� ),1$1&,(5�

�����

/H� ��� MXLOOHW� ������ OH� PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O¶2FFXSDWLRQ�GX�WHUULWRLUH IDLW�XQ�VXLYL�GX�GpS{W�GX�UDSSRUW�ILQDQFLHU������

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

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

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

5287(�-($1��&+(0,16�'(�/¶e*/,6(��'(�/$�%$7785(��6$,17�

&+$5/(6�� 6$,17�,6,'25(��'8�3257$*(�'(6�52&+(6�125'�

(7� 68'� (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� GH� OD� URXWH� -HDQ�� GHV� FKHPLQV� GH�
O¶eJOLVH��GH�OD�%DWWXUH��6DLQW�&KDUOHV��6DLQW�,VLGRUH��GX�3RUWDJH�GHV�5RFKHV�1RUG�HW�6XG�HW�GH�OD�
UXH�/RXLV�-RVHSK�)RUFDGH�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(�'(�/$�&8/785(�(7�'(6�&20081,&$7,216�±

(17(17(�'(�'(9(/233(0(17�&8/785(/�3285�/¶$338,�

'(�/$�352027,21�(7�/¶$1,0$7,21�'8�/,95(�(7�'(�/$�

/(&785(�± 3/$1�'¶$&7,21�± 68%9(17,21�

/H����DR�W�������OH PLQLVWUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�WUDQVPHW�
j� OD� 9LOOH� GH� 6DJXHQD\� GHX[� FKqTXHV� WRWDOLVDQW� XQ� PRQWDQW� GH� �� ��� �� UHSUpVHQWDQW� XQH�
VXEYHQWLRQ�VXSSOpPHQWDLUH�SRXU�����������GDQV�OH�FDGUH�GH�O¶HQWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO�
SRXU�DSSX\HU�OD�SURPRWLRQ�HW�O¶DQLPDWLRQ�GX�OLYUH�HW�GH�OD�OHFWXUH�SURYHQDQW�GX�3ODQ�G¶DFWLRQ�VXU�
OH�OLYUH�HW�SRXU�OH�VRXWLHQ�GHV�DFWLYLWpV�GH�SURPRWLRQ�HW�GH�YDORULVDWLRQ�GH�OD�ODQJXH�IUDQoDLVH�

��� $662&,$7,21� &$1$',(11(� '(6� %2,66216� ± 0(685(6�

*289(51(0(17$/(6�± 352%/Ê0(6�'(�6$17e�38%/,48(�� 2%e6,7e�

/H���DR�W������ O¶$VVRFLDWLRQ�FDQDGLHQQH�GHV�ERLVVRQV�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�
VXU�OHV�PHVXUHV�TXH�OHV�JRXYHUQHPHQWV�SHXYHQW�SUHQGUH�SRXU�DERUGHU�OH�SUREOqPH�FRPSOH[H GH�
VDQWp�SXEOLTXH�FRPPH�O¶REpVLWp�HW�WUDQVPHW j�OD�9LOOH�GH�6DJXHQD\�TXHOTXHV�UHQVHLJQHPHQWV�DX�
VXMHW� GH� O¶LQGXVWULH� GHV� ERLVVRQV� HW� GHV� HIIRUWV� HQ� PDWLqUH� G¶LQQRYDWLRQ� DILQ� GH� VXUYHLOOHU� HW�
UpGXLUH�OD�FRQVRPPDWLRQ�GH�FDORULHV�FRQWHQXHV�GDQV�OHV�SURGXLWV�

��� $662&,$7,21� 5e*,21$/(� '(� /2,6,56� 3285� 3(56211(6�

+$1',&$3e(6 ± 352*5$00(�'¶$66,67$1&(�),1$1&,Ê5(�$8�/2,6,5�

3285�/(6�3(56211(6�+$1',&$3e(6�� 68%9(17,21�

/H� ��� MXLQ� ������ O¶$VVRFLDWLRQ� UpJLRQDOH� GH� ORLVLUV� SRXU� SHUVRQQHV� KDQGLFDSpHV�
RFWURLH� j OD� 9LOOH� GH� 6DJXHQD\� XQH� VXEYHQWLRQ� DX� PRQWDQW� GH� � ���� � GDQV� OH� FDGUH� GX�
3URJUDPPH�G¶DVVLVWDQFH�ILQDQFLqUH�DX�ORLVLU�SRXU OHV�SHUVRQQHV�KDQGLFDSpHV�

�� $))$,5(6�*e1e5$/(6

��� %,/$1� '(� 0$66(� (7� (67,0$7,21� '(6� &2Ó76� '(6� 35,1&,3$8;�

e48,3(0(176�'(�/¶86,1(�± 2))5(�'(�6(59,&(6�352)(66,211(/6�±

32892,5�'(�'e/e*8(5�

96�&(���������

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

&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�%,2*$6:25/'��SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������SRXU�UpDOLVHU�XQ�ELODQ�GH�PDVVLTXH�HW�GHPDQGH�GH�FR�WV�%LRJD]�%LODQ�GH�
PDVVH�GHV�JLVHPHQWV�LQFOXV�GDQV�OH�VFpQDULR�UHWHQX�DYHF�OD�YDULDWLRQ�VDLVRQQLqUH�
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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(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WRXWHV�WD[HV�LQFOXVHV��VRLHQW�SXLVpV�
j PrPH�OH�SRVWH�EXGJpWDLUH�������������������

$GRSWpH�j�O
XQDQLPLWp�

��� $9,6� 352)(66,211(/� 685� /(6� '2&80(176� 5e9,6e6� (7�

&21),50$7,21� '8� *,6(0(17� �%/2*$=�� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(���������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�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�%,2*$6:25/'��SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5���������� SRXU� UpDOLVHU XQH� UpYLVLRQ� WHFKQLTXH� �� YHLOOH� WHFKQRORJLH� FRQFHUQDQW� OH�
%LRJDV&RQFLHUJH��5pYLVLRQ�GH�FHUWDLQV�FDOFXOV�FOpV�FRPPH�OH�SRWHQWLHO�GH�SURGXFWLRQ�GX�ELRJD]��
&RQILUPDWLRQ�GX�JLVHPHQW�GH�PDWLqUH�RUJDQLTXH�WKpRULTXH�HW�SUREDEOH��

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

$GRSWpH�j�O
XQDQLPLWp�

��� 0216,(85�0,&+(/�%52866($8�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�OD�GHPDQGH�GH�0RQVLHXU�0LFKHO�%URXVVHDX��SURSULpWDLUH�GX�ORW�� ��������
GX�FDGDVWUH�GX�4XpEHF��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��
DSSDUWHQDQW� j� OD� 9LOOH� GH� 6DJXHQD\� HW� VLWXp� HQ� IURQW� GH� OD� UXH� 6DLQW�'RPLQLTXH� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH� OH� UHTXpUDQW�GpVLUH�DFTXpULU�XQH�SDUWLH�GH� WHUUDLQ� DILQ�GH�GpYHORSSHU�
GHX[�WHUUDLQV�j�YRFDWLRQ�UpVLGHQWLHOOH��VLWXpV�HQ�DUULqUH�ORW�

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

&216,'e5$17�TXH�OH�UHTXpUDQW�HVW�DX�IDLW�TXH�OH�WHUUDLQ�UHTXLV�HVW�DIIHFWp�G¶XQH�VHUYLWXGH�
HQ�IDYHXU�G¶+\GUR�4XpEHF�SRXU�OH�PDLQWLHQ�GH�OD�OLJQH�GH�WUDQVSRUW�HW�GH�GLVWULEXWLRQ�G¶pQHUJLH�
pOHFWULTXH�HW�HQ�DFFHSWH�OH�WRXW�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

&216,'e5$17�TXH�OH�SUL[�GH�YHQWH�D�SULV�HQ�FRPSWH�GH�OD�SUpVHQFH�GH�ODGLWH�VHUYLWXGH�HQ�
IDYHXU�G¶+\GUR�4XpEHF�

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

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

&216,'e5$17�TXH�OH�UHTXpUDQW�DFFHSWH�OH�SUL[�SURSRVp�

&216,'e5$17� OD� VLJQDWXUH� G¶XQH� SURPHVVH� G¶DFKDW� HQ� GDWH� GX� �HU� DR�W� ����� HW� TXH� OH�
UHTXpUDQW�D�YHUVp�XQ�GpS{W�GH���� ��DSSOLFDEOHV DX�SUL[�GH�YHQWH�ORUV�GH�FHWWH�VLJQDWXUH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0RQVLHXU�0LFKHO�%URXVVHDX��������UXH�6DLQW�'RPLQLTXH��
-RQTXLqUH�� 4XpEHF�� *�<� �%��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�DSSUR[LPDWLYH�GH�������Pð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�WD[HV�
DSSOLFDEOHV�

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�O¶DFTXpUHXU�UHQRQFH�j�WRXW�UHFRXUV�FRQWUH�OD�9LOOH�HW�GRQQH�
TXLWWDQFH�JpQpUDOH�HW�ILQDOH�DFFHSWDQW�DLQVL�O¶DQQXODWLRQ�GH�WRXV�OHV�HQJDJHPHQWV�GHV�SDUWLHV�

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

(;3(57,6(�± ,17(56(&7,21�'(6�%28/(9$5'6 %$55(77(�(7�6$,17�

3$8/� ± 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�
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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�����

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�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� SRXU� O¶LQWHUVHFWLRQ� GHV� ERXOHYDUGV� %DUUHWWH� HW� 6DLQW�3DXO� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 5287(� '8� 3257$*(�/$32,17(� ± 6,7(� '¶(1)28,66(0(17 &+(0,1�

6$,17�3$8/�� /$7(55,Ê5(� ± ����� &+(0,1� '(� /$� 5e6(59(��

&+,&287,0,� ± 58(� '8� 52&+(5�� /$&�.e12*$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� QXPpUR�96�5���������� OH� FKHI� GH� GLYLVLRQ�
GHV� SURSULpWpV D� OH� SRXYRLU� G¶DXWRULVHU� XQH� GpSHQVH� MXVTX¶j� FRQFXUUHQFH� G¶XQ� PRQWDQW� GH�
� ������ ��

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

$� 7DLOORQ HW� 6DYDUG�� DUSHQWHXUV�JpRPqWUHV�� SRXU� YpULILFDWLRQ� GH� OD� SRVLWLRQ� GH� OD� URXWH� GX�
3RUWDJH�/DSRLQWH�

%� &KLDVVRQ�7KRPDV��DUSHQWHXUV�JpRPqWUHV��SRXU�SLTXHWDJH��VLWH�G¶HQIRXLVVHPHQW�FKHPLQ�6DLQW�
3DXO��/DWHUULqUH�

&� ,PPRELOLqUH��VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO� LQF�� SRXU�UDSSRUW�G¶pYDOXDWLRQ�������FKHPLQ�GH�OD�
5pVHUYH��&KLFRXWLPL�

'� &KLDVVRQ� 7KRPDV�� DUSHQWHXUV�JpRPqWUHV�� pYDOXDWHXUV� DJUppV�� SRXU� GHVFULSWLRQV� WHFKQLTXHV��
UXH�GX�5RFKHU��/DF�.pQRJDPL�

48(�OHV� IRQGV� UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �� ������ �� LQFOXDQW� WRXWHV� OHV�
WD[HV���VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�
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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�����

GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��SRVWH�EXGJpWDLUH������������������

$GRSWpH�j�O
XQDQLPLWp�

��� 0216,(85�6</9$,1�+$0(/�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� 0�� 6\OYDLQ� +DPHO�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH�GX�4XpEHF�VRLW�DX�������UXH�6DLQW�'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��SRXU�
O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� DSSDUWHQDQW� j� OD� 9LOOH� GH�
6DJXHQD\�HW�VLWXp HQ�IURQW�GH�OD�UXH�6DLQW�'RPLQLTXH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH� OH� UHTXpUDQW�GpVLUH� DFTXpULU�XQH�SDUWLH�GH� WHUUDLQ� DILQ�GH� UpJXODULVHU�
XQH�VLWXDWLRQ�G¶HPSLpWHPHQW��HQWUpH�YpKLFXODLUH��

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

&216,'e5$17�TXH�OH�UHTXpUDQW�HVW�DX�IDLW�TXH�OH�WHUUDLQ�UHTXLV�HVW�DIIHFWp�G¶XQH�VHUYLWXGH�
HQ�IDYHXU�G¶+\GUR�4XpEHF�SRXU�OH�PDLQWLHQ�GH�OD�OLJQH�GH�WUDQVSRUW�HW�GH�GLVWULEXWLRQ�G¶pQHUJLH�
pOHFWULTXH�HW�HQ�DFFHSWH�OH�WRXW�

&216,'e5$17�TXH�OH�SUL[�GH�YHQWH�D�SULV�HQ�FRPSWH�GH�OD�SUpVHQFH�GH�ODGLWH�VHUYLWXGH�HQ�
IDYHXU�G¶+\GUR�4XpEHF�

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

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

&216,'e5$17�TXH�OH�UHTXpUDQW�DFFHSWH�OH�SUL[�SURSRVp�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 6\OYDLQ� +DPHO�� ������ UXH� 6DLQW�'RPLQLTXH��
-RQTXLqUH�� 4XpEHF�� *�<� �%��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�DSSUR[LPDWLYH�GH�������Pð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�WD[HV�
DSSOLFDEOHV�

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�O¶DFTXpUHXU�UHQRQFH�j�WRXW�UHFRXUV�FRQWUH�OD�9LOOH�HW�GRQQH�
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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�����

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�GX�UHTXpUDQW�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 0216,(85� -8/,(1� %28&+$5'� (7� 0$'$0(� ',$1( &/$9($8� ±

9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17�OD GHPDQGH�GH�0RQVLHXU�-XOLHQ�%RXFKDUG�HW�GH�0DGDPH�'LDQH�&ODYHDX��
SURSULpWDLUHV� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� DX� ������ UDQJ� 6DLQW�3LHUUH�� GDQV�
O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� SRXU� O¶DFTXLVLWLRQ� GX� ORW� �� ���� ���� GX� FDGDVWUH� GX� 4XpEHF��
DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�HW�VLWXp�HQ�DUULqUH�ORW�GX�UDQJ�6DLQW�3LHUUH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GpVLUHQW�DFTXpULU�OH�ORW�YLVp�SDU�OD�SUpVHQWH�YHQWH�DILQ�GH�
UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLpWHPHQW��HQWUpH�YpKLFXODLUH��MDUGLQ��UHPLVH�j�ERLV��

&216,'e5$17�TX¶XQH�FRQYHQWLRQ�GH�SUrW�XVDJH�VRXV�VHLQJ�SULYp�DYDLW�GpMj�pWp�RFWUR\pH j�
O¶DQFLHQ�SURSULpWDLUH�OH����IpYULHU������VXU�OHGLW�WHUUDLQ�

&216,'e5$17�TXH�OH�GH�WHUUDLQ�GHPDQGp�SRVVqGH�XQH�VXSHUILFLH�GH�������P��

&216,'e5$17�TXH�OHV�UHTXpUDQWV�VRQW�DX IDLW�TXH�OH�WHUUDLQ�GHPDQGp�HVW�DIIHFWp�SDU�XQH�
]RQH�GH�FRQWUDLQWH�HW�G¶XQ�FRXUV�G¶HDX�j�SUR[LPLWp�HW�TX¶LO�HVW�VLWXp�HQ�]RQH�DJULFROH�

&216,'e5$17� TXH� OH� SUL[� GH� YHQWH� WLHQW� FRPSWH� GH� OD� SUpVHQFH� GHV� pOpPHQWV� GH�
FRQWUDLQWHV� TXL� DIIHFWHQW� OH� ORW� HW� GH� OD VHUYLWXGH� GH� QRQ�FRQVWUXFWLRQ� j� LPSRVHU� SRXU� GHV�
EkWLPHQWV�SULQFLSDX[�

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

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

&216,'e5$17� OD� VLJQDWXUH� G¶XQH� SURPHVVH� G¶DFKDW� HQ� GDWH� GX� �� DR�W� ����� 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�GHV�
pOpPHQWV� H[LVWDQWV� VXU� OH� ORW� YLVp� SDU� OD� SUpVHQWH� YHQWH� DXSUqV� GH� OD� 'LYLVLRQ� GHV� SHUPLV��
SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

&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 �
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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\�YHQGH�j�0RQVLHXU�-XOLHQ�%RXFKDUG�HW�0DGDPH�'LDQH�&ODYHDX��
������UDQJ�6DLQW�3LHUUH��&KLFRXWLPL��4XpEHF��*�+��(���OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��
G¶XQH�VXSHUILFLH�GH�������Pð�SRXU�XQ�PRQWDQW�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV�

48¶¬�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�O¶DFTXpUHXU�UHQRQFH�j�WRXW�UHFRXUV�FRQWUH�OD�9LOOH�HW�GRQQH�
TXLWWDQFH�JpQpUDOH�HW�ILQDOH�DFFHSWDQW�DLQVL�O¶DQQXODWLRQ�GH�WRXV�OHV�HQJDJHPHQWV�GHV�SDUWLHV�

48( OHV�IUDLV�GHV�SURIHVVLRQQHOV��DUSHQWHXU�JpRPqWUH�HW�QRWDLUH��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�

��� 75$9$8;� $8725287(� ���� �$5521',66(0(17� '( /$� %$,(�� ±

&+$1*(0(176�'¶2'21<0(6�'(�58(6�(7�2)),&,$/,6$7,21�

96�&(���������

&216,'e5$17� TXH� OH� PLQLVWqUH� GHV� 7UDQVSRUWV� GX� 4XpEHF� SURFqGH� DFWXHOOHPHQW� j� OD�
ILQDOLWp�GHV�WUDYDX[�GX�SURORQJHPHQW�GH�O¶DXWRURXWH�����

&216,'e5$17�TXH�FHV�WUDYDX[�HQWUDvQHQW�XQH�UHFRQILJXUDWLRQ�GHV�YRLHV�GH�FLUFXODWLRQ�GX�
VHFWHXU�HW�TX¶LO�IDXW�SURFpGHU�j�GHV�FKDQJHPHQWV�GH�QRPV�GH�UXHV�

&216,'e5$17� TXH� OH� QRXYHDX� WURQoRQ� GH� URXWH� pWDQW� OD� FRQWLQXLWp� GX� FKHPLQ� 6DLQW�
$QLFHW�SRUWHUD�OH�PrPH�QRP�©FKHPLQ�6DLQW�$QLFHWª�

&216,'e5$17�TX¶XQH�SDUWLH�GH�O¶DQFLHQ�WURQoRQ�TXL�SRUWDLW�OH�QRP�FKHPLQ�6DLQW�$QLFHW�
VHUD�FKDQJp�SRXU�OH�QRXYHO�RGRQ\PH ©FKHPLQ�GHV�$YLDWHXUVª�

&216,'e5$17�TX¶XQH�SDUWLH�GX�FKHPLQ�GH�OD�*UDQGH�$QVH�VHUD�UHQRPPp�SDU�OH�QRXYHO�
RGRQ\PH�©UXH�0DXULFH�0DUTXHWª�

&216,'e5$17�TXH�OHV�RGRQ\PHV�©FKHPLQ�GHV�$YLDWHXUVª�HW�©UXH�0DXULFH�0DUTXHWª�VRQW�
XQLTXHV�j�6DJXHQD\�

&216,'e5$17�TX¶LO� \� D� OLHX� G¶DYLVHU� OHV� UpVLGHQWV� FRQFHUQpV� SDU� FHWWH�PRGLILFDWLRQ� GH�
QRPV�GH�UXHV�GH�SURFpGHU�j�OHXU�FKDQJHPHQW�G¶DGUHVVH�

&216,'e5$17�TXH�OD�©�H�(VFDGUH�GH�OD�%DVH�GHV�)RUFHV�FDQDGLHQQHV�GH�%DJRWYLOOHª�D�pWp�
FRQVXOWpH�HW�TXH�OH�FRPPDQGDQW�UHVSRQVDEOH��&RORQHO�6�<�0pQDUG��HVW�HQ�DFFRUG�DYHF�OHV�FKRL[�
G¶RGRQ\PHV�GH�UXHV�SURSRVpHV�
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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�OH�PLQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF�SUpYRLW�WHUPLQHU�FHV�WUDYDX[�GH�
FRQVWUXFWLRQ� GH� URXWHV� OH� ��� RFWREUH� ����� HW� TXH� FHV� FKDQJHPHQWV� GH� QRPV� GH� UXHV� VHURQW�
HIIHFWLIV�j�FH�PRPHQW�

¬�&(6�&$86(6�LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�OHV�QRXYHDX[�RGRQ\PHV�©FKHPLQ�GHV�$YLDWHXUVª�HW�©UXH�
0DXULFH�0DUTXHWª�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW GH�
O¶XUEDQLVPH� j� SUpVHQWHU� FHV� QRPLQDWLRQV� j� OD� ©&RPPLVVLRQ� GH� WRSRQ\PLH� GX�4XpEHFª� DILQ� GH�
SURFpGHU�j�OHXU�RIILFLDOLVDWLRQ�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH�j� LQIRUPHU� OHV� UpVLGHQWV� FRQFHUQpV�SDU� FHWWH�PRGLILFDWLRQ�GH�QRPV�GH� UXHV� DILQ�GH�
SURFpGHU�j�OHXU�FKDQJHPHQW�G¶DGUHVVH�

$GRSWpH�j�O
XQDQLPLWp�

��� 0,1,67Ê5(� '(6� 75$1632576�� '(� /$� 02%,/,7e '85$%/(� (7� '(�

/¶e/(&75,),&$7,21� '(6� 75$1632576� ± $&&(37$7,21� '(� /$�

352326,7,21� ± 5(35,6(� '(� /$� *(67,21� (7� '(� /¶(175(7,(1�

&203/(7� '8� 7521d21� '(� /$� 5287(� ���� 68,7( ¬� /$� 0,6(� (1�

6(59,&(�'(�/$�3+$6(���'(�/¶$8725287(����

96�&(���������

&216,'e5$17�TXH� OH�PLQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF��GH� OD�0RELOLWp�GXUDEOH�HW�GH�
O¶eOHFWULILFDWLRQ�GHV�WUDQVSRUWV�HQWHQG�FpGHU�OD�JHVWLRQ�HW�O¶HQWUHWLHQ�FRPSOHW�GH�FH�WURQoRQ�GH�OD�
URXWH������GqV�OD�PLVH�HQ�VHUYLFH�GH�O¶DXWRURXWH����

&216,'e5$17� TXH� OHV� QRPEUHX[� WUDYDX[� GH� SDYDJH� HW� GH� FRUUHFWLRQ� GH� SRQFHDX[�
GpILFLHQWV��FRWHV�© '�HW�( ª��SURSRVpV�SDU�OH�070'(7��VHURQW�HIIHFWXpV�HQ������HW��������

� 3URMHW� GH� FRQVHUYDWLRQ� �SODQDJH�� FRUUHFWLRQ� HW� FRXFKH� G¶XVXUH�� SODQLILp� HQ� ����� VXU�
� VHFWHXUV ��
x &RUUHFWLRQ�HW�FRXFKH�GH�������j������������P�O���
x 3ODQDJH�HW�FRXFKH�G¶XVXUH�GH�������j��������������P�O���
x &RUUHFWLRQ�HW�FRXFKH�G¶XVXUH�GH�������j������������P�O���

� &RUUHFWLRQ�GH���SRQFHDX[�GpILFLHQWV�HQ������HW�������OLVWH�HQ�DQQH[H��

&216,'e5$17�TXH�GDQV�OH�FDGUH�GX�SURMHW��WRXV�OHV�FR�WV�GHV�WUDYDX[�GH�FRQVHUYDWLRQ�HW�
FRUUHFWLIV�VXU�OD�URXWH�����VRQW�DVVXPpV�j�������SDU�OH�070'(7�

&216,'e5$17� TXH� OH� 070'(7� SUpYRLW� FpGHU� OH� WURQoRQ� G¶HQYLURQ� � NLORPqWUHV� j� OD�
9LOOH�



,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�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�UHSUHQGUH�OD�JHVWLRQ�HW�O¶HQWUHWLHQ�FRPSOHW�GX�WURQoRQ�
GH�OD�URXWH�����HQWUH�O¶H[WUpPLWp�GX�ERXOHYDUG�GX�5R\DXPH�(VW��VHFWHXU�GX�3D\VDQ��HW�OH�FKHPLQ�
GH� OD�*UDQGH�$QVH�� HW� FRQGLWLRQQHOOHPHQW� j� FH�TXH� OH�070'(7�UpDOLVH� OHV� WUDYDX[�GH�PLVH�j�
QLYHDX�VXLYDQWV�DX�FRXUDQW�GHV�DQQpHV������HW����� ��

� 3URMHW� GH� FRQVHUYDWLRQ� �SODQDJH�� FRUUHFWLRQ� HW� FRXFKH� G¶XVXUH�� SODQLILp� HQ� ����� VXU�
� VHFWHXUV ��
x &RUUHFWLRQ�HW�FRXFKH�GH�������j������������P�O���
x 3ODQDJH�HW�FRXFKH�G¶XVXUH�GH�������j��������������P�O���
x &RUUHFWLRQ�HW�FRXFKH�G¶XVXUH�GH�������j������������P�O���

� &RUUHFWLRQ�GH���SRQFHDX[�GpILFLHQWV�HQ������HW�������OLVWH�HQ�DQQH[H��

$GRSWpH�j�O
XQDQLPLWp�

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

&285�

96�&(���������

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

���� 3$5&� 526$,5(�*$87+,(5� �$5521',66(0(17� '(� &+,&287,0,�� ±

e&/$,5$*(�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� j� OD�
IRXUQLWXUH� HW� O
LQVWDOODWLRQ� GH� QRXYHDX[� ODPSDGDLUHV� VXU� OHV� EDVHV� H[LVWDQWHV� DX� SDUF� 5RVDLUH�
*DXWKLHU�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�



,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�����

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 �

$&+$5'�e/(&75,48(�,1&���1(4 �������������

������UXH�$OH[LV�OH�7URWWHXU��-RQTXLqUH��4XpEHF��*�;��(�
��� ��������

e/(&75,&,7e�7�%���������,1&���1(4 �������������

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

e/(&75,&,7e�*5,0$5'�,1&���1(4 �������������

������UXH�%HUVLPLV��&KLFRXWLPL��4XpEHF��*�.��$�
��� ��������

352:$77�,1&���1(4 �������������

������UXH�%DXPDQ��-RQTXLqUH��4XpEHF��*�6��$�
��� ��������

e/(&75,&,7e�$1'5e�/$1*(9,1�,1&���1(4 �������������

������DY��%LVVRQ��6WH�0DULH�GH�%HDXFH��4XpEHF��*�(��9�
��� ��������

(175(35,6(�'¶e/(&75,&,7e�6,52,6�,1&���1(4 �������������

������UXH�5RXVVHO��&KLFRXWLPL��4XpEHF��*�*��:�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$&+$5'�e/(&75,48(�
,1&�

��HW��
eFODLUDJH�GX�SDUF�5RVDLUH�
*DXWKLHU��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� OHV� SRVWHV� EXGJpWDLUHV� 5����������� ��
5�����������HW�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�����

���� 5e)(&7,21�'(�/$�78<$87(5,(�(7�'(6�$&&(662,5(6�'(6�67$7,216�

'(�3203$*(�33(-����(7�33(-�����$5521',66(0(17�'(�-2148,Ê5(��

± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV j� SUpVHQWHU� GHV� SUL[� SRXU� DX�
UHPSODFHPHQW� GH� OD� WX\DXWHULH� HW� GHV� DFFHVVRLUHV� GDQV� OHV� VWDWLRQV� GH� SRPSDJH� G
HDX[� XVpHV�
33(-�����33(-����HW�33(-����GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�
GH������������WD[HV�LQFOXVHV��

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

*5283(�3*6������,1&���1(4 �������������

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

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

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

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

������ERXO��GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��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$17�
727$/

*5283(�3*6������,1&� ��j��

5pIHFWLRQ�GH�OD�WX\DXWHULH�HW�
GHV�DFFHVVRLUHV�GHV�VWDWLRQV�GH�
SRPSDJH�33(-�����33(-���HW�
33(-������$UU��GH�-RQTXLqUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(� *(25*(6�9e=,1$� �$5521',66(0(17� '(� &+,&287,0,�� ±



,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�����

6859(,//$1&(�6$,621����������± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�VXUYHLOODQFH�ORUV�GHV�SDUWLHV�GH�KRFNH\�HW�
ORUV�GH�GLYHUV�pYpQHPHQWV�DX�&HQWUH�*HRUJHV�9p]LQD�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL�SRXU�OD�
VDLVRQ������������DSSHO�G¶RIIUHV������������

&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�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

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

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

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

������UXH�%DUUp��0RQWUpDO��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( %/2& '(6&5,37,21
0217$17�
727$/

&RUSV�&DQDGLHQ�GHV�
FRPPLVVLRQQDLUHV�GX�

4XpEHF
��j��

6XUYHLOODQFH�DX�&HQWUH�
*HRUJHV�9p]LQD�± 6DLVRQ�����������

$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� �������������� HW�
��������������

$GRSWpH�j�O
XQDQLPLWp�

���� 3$/$,6� '(6� 632576� �$5521',66(0(17� '(� -2148,Ê5(�� ±

6859(,//$1&(�6$,621�����������± $33(/�'¶2))5(6����������

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�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�VXUYHLOODQFH�ORUV�GHV�SDUWLHV�GH�KRFNH\�HW�
ORUV�GH�GLYHUV�pYpQHPHQWV�DX�3DODLV�GHV�6SRUWV�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH�SRXU�OD�VDLVRQ�
�����������DSSHO�G¶RIIUHV������������

&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�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

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

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

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

������UXH�%DUUp��0RQWUpDO��4XpEHF��+�&��1�
�� ��������

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

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

¬�&(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$17�
727$/

&2536�&$1$',(1�'(6�
&200,66,211$,5(6�'8�

48e%(&
��HW��

6XUYHLOODQFH�DX�3DODLV�GHV�
VSRUWV�± VDLVRQ�������������

$UUR��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� �������������� HW�
��������������

$GRSWpH�j�O
XQDQLPLWp�

���� 75$&7(856�9(56$7,/(6 $57,&8/e6�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH GHV� ILQDQFHV� D� IDLW�



,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�����

SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DFTXLVLWLRQ�HW�OD�OLYUDLVRQ�GH�GHX[�WUDFWHXUV�YHUVDWLOHV�DUWLFXOpV��DSSHO�G¶RIIUHV����������HVWLPp�
GH������������WD[HV�LQFOXVHV��

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

',675,%87,21�-3%������������4F�LQF����1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

',675,%87,21�-3%
�����������4F�LQF��

��� 7UDFWHXU�YHUVDWLOH�DUWLFXOp ��� ��������
��� 2SWLRQ ��FKDUJHXU�IURQWDO�HW�JRGHW �� ��������
��� 2SWLRQ ��ODPH�DYDQW � ��������
��� 2SWLRQ ��EHQQH�G¶pSDQGDJH�DUULqUH � ��������
� 7UDFWHXU�YHUVDWLOH�DUWLFXOp ��� ��������

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�

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

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

���� $'237,21� '8� 3/$1� '¶$&7,21� 081,&,3$/,7e� $0,(� '(6 $,1e6�

�0$'$������������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

96�&(���������

&216,'e5$17�TXH�OH�PLQLVWqUH�GH�OD�)DPLOOH�GX�4XpEHF�D�RFWUR\p�j�OD�9LOOH�GH�6DJXHQD\�
XQ�VRXWLHQ�ILQDQFLHU�GH��� ��� ���OXL�SHUPHWWDQW�GH�UpDOLVHU�XQH�GpPDUFKH�GH�PLVH�j�MRXU�GH�VRQ�
SODQ�G¶DFWLRQ�0$'$��96�&(������������j�OD�FRQGLWLRQ�TXH�OD�9LOOH�LQMHFWH�OH�PrPH�PRQWDQW�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�UHVSHFWH�OHV�H[LJHQFHV�GX�PLQLVWqUH�GH�OD�)DPLOOH�
GX� 4XpEHF� HQ� SURGXLVDQW� HW� HQ� DGRSWDQW� XQ� SODQ� G¶DFWLRQ� WULHQQDO� FRQWHQDQW� GHV� DFWLRQV�
VSpFLILTXHV�DX[�DvQpV�TXL�VRQW�HQ�FRQIRUPLWp�DYHF�OHV�SULQFLSHV�GX�YLHLOOLVVHPHQW�DFWLI�

&216,'e5$17�TXH�OH�GHUQLHU�SODQ�G¶DFWLRQ�0$'$�HVW�YHQX�j�WHUPH�HQ������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� DGRSWH� OH� SODQ� G¶DFWLRQ�PXQLFLSDOLWp� DPLH� GHV� DvQpV� �0$'$��
����������

$GRSWpH�j�O
XQDQLPLWp�

���� /<6(�%e58%e�± 6(59,78'(�'(�'5$,1$*(�

96�&(���������

&216,'e5$17�TXH� OH�6HUYLFH�GHV� WUDYDX[�SXEOLFV�GH� OD�9LOOH�GH�6DJXHQD\�GRLW� UpDOLVHU�
GHV�WUDYDX[�GH�GUDLQDJH�GDQV�OD�UXH�GX�5RFKHU��VHFWHXU�/DF�.pQRJDPL��GDQV�O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�DJLW�j�WLWUH�GH�JHVWLRQQDLUH�GHV�WHUUHV�SXEOLTXHV�
LQWUDPXQLFLSDOHV��73,��SRXU�OH�PLQLVWqUH�GH�O¶eQHUJLH�HW�GHV�5HVVRXUFHV�QDWXUHOOHV�HW�HQWUH�DXWUHV�
SRXU�OH ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��UXH�GX�5RFKHU��

&216,'e5$17�TXH�0DGDPH�/\VH�%pUXEp�HVW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�GX�
4XpEHF��VLWXp�DX�������UXH�GX�5RFKHU�GDQV�OH�VHFWHXU�GX�/DF�.pQRJDPL�

&216,'e5$17�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH VHUYLWXGH�GH�GUDLQDJH��VXU�XQH�SDUWLH�GX�
ORW�� ��� �����G¶XQH�ODUJHXU�G¶HQYLURQ���PqWUHV�HW�G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�������Pð�

&216,'e5$17�TX¶XQ�PRQWDQW�GH���� ������VHUD�YHUVp�SRXU�O¶DFTXLVLWLRQ�GH�OD�VHUYLWXGH��
FRUUHVSRQGDQW�j�OD�PR\HQQH�GX�U{OH�G¶pYDOXDWLRQ�GHV�SURSULpWpV�GX�VHFWHXU�HW�UpGXLW�GH������VRLW�
��������P��

&216,'e5$17� TX¶XQ� PRQWDQW� GH� � ��� �� VHUD� YHUVp� SRXU� OD� UpDOLVDWLRQ� G¶XQ� QRXYHDX�
FHUWLILFDW�GH�ORFDOLVDWLRQ�ORUVTXH�OD�SURSULpWDLUH�OH�MXJHUD�RSSRUWXQ�

&216,'e5$17� OH� SURWRFROH� G¶DXWRULVDWLRQ� GH� WUDYDX[� VLJQp� SDU� OHV� SDUWLHV� OH� ��� DR�W�
���� �

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

¬�&(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(�0DGDPH�/\VH�%pUXEp��������UXH�GX�5RFKHU��/DF�.pQRJDPL��4XpEHF��*�; �9���FqGH�
XQH�VHUYLWXGH�GH�GUDLQDJH�VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW���
G¶XQH�VXSHUILFLH�G¶HQYLURQ�������Pð��HQ�IDYHXU�GH�OD�9LOOH�GH�6DJXHQD\��OH�WRXW�SRXU�XQH�VRPPH�
G¶HQYLURQ���������HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5������&%6����

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�pJDOHPHQW�XQ�PRQWDQW�GH�� ������SRXU�OD�UpDOLVDWLRQ�G¶XQ�
FHUWLILFDW�GH�ORFDOLVDWLRQ�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�0DUF�%HDXOLHX� QRWDLUH SRXU�DJLU�DX�GRVVLHU HW�TXH�
OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������GX�6HUYLFH�GHV�DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� e5,&�&/$9($8�� 6(59,78'(�'(�'5$,1$*(�

96�&(���������

&216,'e5$17�TXH� OH�6HUYLFH�GHV� WUDYDX[�SXEOLFV�GH� OD�9LOOH�GH�6DJXHQD\�GRLW� UpDOLVHU�
GHV�WUDYDX[�GH�GUDLQDJH�GDQV�OD�UXH�GX�5RFKHU��VHFWHXU�/DF�.pQRJDPL��GDQV�O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�DJLW�j�WLWUH�GH�JHVWLRQQDLUH�GHV�WHUUHV�SXEOLTXHV�
LQWUDPXQLFLSDOHV��73,��SRXU�OH�PLQLVWqUH�GH�O¶eQHUJLH�HW�GHV�5HVVRXUFHV�QDWXUHOOHV�HW�HQWUH�DXWUHV�
SRXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��UXH�GX�5RFKHU��

&216,'e5$17�TXH�0RQVLHXU�eULF�&ODYHDX�HVW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�
GX�4XpEHF��VLWXp�DX�������UXH�GX�5RFKHU�GDQV�OH�VHFWHXU�GX�/DF�.pQRJDPL�

&216,'e5$17�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�GH�GUDLQDJH��VXU�XQH�SDUWLH�GX�
ORW�� ��� �����G¶XQH�ODUJHXU�G¶HQYLURQ���PqWUHV�HW�G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�������Pð�

&216,'e5$17�TX¶XQ�PRQWDQW� GH� �� ������ VHUD� YHUVp� SRXU� O¶DFTXLVLWLRQ� GH� OD� VHUYLWXGH��
FRUUHVSRQGDQW�j�OD�PR\HQQH�GX�U{OH�G¶pYDOXDWLRQ�GHV�SURSULpWpV�GX�VHFWHXU�HW�UpGXLW�GH������VRLW�
��������P��

&216,'e5$17� TX¶XQ� PRQWDQW� GH� � ��� �� VHUD� YHUVp� SRXU� OD� UpDOLVDWLRQ� G¶XQ� QRXYHDX�
FHUWLILFDW�GH�ORFDOLVDWLRQ�ORUVTXH�OH�SURSULpWDLUH�OH�MXJHUD�RSSRUWXQ�

&216,'e5$17� OH� SURWRFROH� G¶DXWRULVDWLRQ� GH� WUDYDX[� VLJQp� SDU� OHV� SDUWLHV� OH� ��� DR�W�
�����

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

¬�&(6�&$86(6��LO�HVW�UpVROX�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

48(�0RQVLHXU�eULF�&ODYHDX��������UXH�GX�5RFKHU��/DF�.pQRJDPL��4XpEHF��*�; �9���FqGH�
XQH�VHUYLWXGH�GH�GUDLQDJH�VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW���
G¶XQH�VXSHUILFLH�G¶HQYLURQ�������Pð��HQ�IDYHXU�GH�OD�9LOOH�GH�6DJXHQD\��OH�WRXW�SRXU�XQH�VRPPH�
G¶HQYLURQ���������HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5������&%6����

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�pJDOHPHQW�XQ�PRQWDQW�GH�� ��� ��SRXU�OD�UpDOLVDWLRQ�G¶XQ�
FHUWLILFDW�GH�ORFDOLVDWLRQ�

48( OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�0DUF�%HDXOLHX� QRWDLUH�SRXU�DJLU�DX�GRVVLHU�HW�TXH�
OHV IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������GX�6HUYLFH�GHV�DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� %,%/,27+Ê48(�'(�&+,&287,0,� ± 5(03/$&(0(17�'(� /¶81,7e� '(�

&/,0$7,6$7,21�6&/�����879�����± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�UHPSODFHPHQW�GH�O
XQLWp�GH�FOLPDWLVDWLRQ�
6&/�����879����� GH� OD� ELEOLRWKqTXH� GH� &KLFRXWLPL� HW� VD� PLVH� HQ� RSpUDWLRQ� �DSSHO� G¶RIIUHV�
����������

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

9(17,/�$,5������,1&���1(4 �������������

������UXH�GH�OD�5HFKHUFKH��-RQTXLqUH��4XpEHF��*�;��/�
�� ��������

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

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

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

������UXH�GH�OD�0pWDOOXUJLH��-RQTXLqUH��4XpEHF��*�;��9�
�� ��������

&(592�32/<*$=�,1&���1(4 �������������

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

0$89$/,1�,1&���1(4 �������������

������UXH�0DQLF��&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�����

¬�&(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$17�
727$/

9(17,/�$,5������,1&� ��j��
5HPSODFHPHQW�GH�O¶XQLWp�GH�
FOLPDWLVDWLRQ�j�OD�ELEOLRWKqTXH�

GH�&KLFRXWLPL
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*(0(17�'(�/$ 3,67(�&<&/$%/(� ± 48$,�/$85,(5�6,0$5'�

$8�58,66($8�%$5$&+2,6� �$5521',66(0(17�'(�/$�%$,(��± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
FRQVWUXFWLRQ�G
XQH�QRXYHOOH�SLVWH�F\FODEOH�GH���PqWUHV�GH�ODUJHXU�HQWUH�OH TXDL�/DXULHU�6LPDUG�HW�
OH� UXLVVHDX� %DUDFKRLV� GH� O
DUURQGLVVHPHQW� GH� /D� %DLH� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH�
��� ��� ���WD[HV�LQFOXVHV��

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

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

&216758&7,21�52&.�'8)285��1(4 �������������

������UXH�3DVWHXU��-RQTXLqUH���4XpEHF��*�;��(�
��� ��������

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

��� ��������

52%,1�3279,1�,1&���1(4 �������������

�����UXH�3ULQFLSDOH��6W�)pOL[�G¶2WLV��4XpEHF��*�9��0�
��� ��������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

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

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

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

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

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

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

/(6�0$,16�9(57(6�'8�3$<6$*(�,1&���1(4 �������������

�����UXH�6LQJDSRXU��6W�$XJXVWLQ�GH�'HVPDXUHV��4XpEHF��*�$��3�
��� ��������

¬�&(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�52&.�
'8)285�,1&�

��j��

3URORQJHPHQW�GH�OD�SLVWH�
F\FODEOH�GX�TXDL�/DXULHU�

6LPDUG�DX�UXLVVHDX�%DUDFKRLV��
DUU��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�

�� $,'(�$8;�25*$1,60(6

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

96�&(����������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����
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$VVRFLDWLRQ�GHV�SHUVRQQHV�
KDQGLFDSpHV�YLVXHOOHV�GH�OD�UpJLRQ�
���LQF��� $3+9����VHFWHXU�
-RQTXLqUH
����6DFUp�&RHXU�2XHVW
$OPD��4&��*�%��/�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
pGLWLRQ������
�����GX�FDOHQGULHU�SRXU�
SHUVRQQHV�KDQGLFDSpHV�
YLVXHOOHV�
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&DPSLQJ�-RQTXLqUH
�����5XH�6DLQW�'RPLQLTXH
-RQTXLqUH��4&��*�;��9�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�

���

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

������� ;

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

���

/D�FRUSRUDWLRQ�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�

���

5HJURXSHPHQW�5pJLRQDO�GHV�=(&�
6DJXHQD\�/DF�6W�-HDQ
�����5XH�'XERVH
-RQTXLqUH��4&��*�6��%�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OH�&ROORTXH�
5pJLRQDO�GHV�=(&���
QRYHPEUH������
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5pVLGHQFH�/DWHUURLVH
�����5XH�/DSRLQWH
/DWHUULqUH��4&��*�1��$�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
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5HVVRXUFH�G
RULHQWDWLRQ�
FRPPXQDXWDLUH�GH�.pQRJDPL�
�5�2�&�.��
�����5XH�GH�0RQWIRUW
-RQTXLqUH��4&��*�;��5�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
DFWLYLWp�
EpQpILFH�GX��HU�VHSWHPEUH�
�����SUpVLGHQFH�G
KRQQHXU�GH�
6\OYLH�*DXGUHDXOW�

���

6RFLpWp�KLVWRULTXH�GX�6DJXHQD\
����/RFDO�&�����5XH�-DFTXHV�
&DUWLHU
&KLFRXWLPL��4&��*�+��.�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
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7DEOH�UpJLRQDOH�GH�FRQFHUWDWLRQ�GHV�
DvQpV�GX�6DJXHQD\�/DF�6W�-HDQ
&�3�������68&&�&(175(�9,//(
-RQTXLqUH��4&��*�;��:�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OD�-RXUQpH�
,QWHUQDWLRQDOH�GHV�DvQpV�
6DJXHQD\�/DF�6W�-HDQ�
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