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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�RUGLQDLUH 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�� &ODXGH� 7UHPEOD\ HW
-DFTXHV &OHDU\��FRQVHLOOHUV�

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

RUJDQLVPHV� 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�

�� 352&Ê6�9(5%$/

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8 ��$2Ó7������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����$2Ó7������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����$2Ó7������

96�&(����������

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

�� &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( � %85($8�'8�&200,66$,5(�

$8;� 3/$,17(6� ± 'e0$5&+(6� '¶(;35235,$7,21� '¶81�

,00(8%/(�

/H���DR�W�������OH�PLQLVWqUH�GHV�$IIDLUH�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�
WHUULWRLUH�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TX¶LO�D�UHoX�HW�H[DPLQp�XQH�SODLQWH�FRQFHUQDQW�OHV�GpPDUFKHV�
G¶H[SURSULDWLRQ�G¶XQ�LPPHXEOH�SDU�OD�9LOOH�GH�6DJXHQD\ HW�TXH�OH�PLQLVWqUH�Q¶LQWHUYLHQGUD�SDV�DX�
GRVVLHU�

����� $))$,5(6�081,&,3$/(6 (7�2&&83$7,21�'8�7(55,72,5(�±

',5(&7,21� 5e*,21$/(� '8� 6$*8(1$<�/$&�67�-($1� ±

0217$17� 5e6,'8(/� ± )21'� '(� 'e9(/233(0(17�

5e*,21$/� �)'5�� ± &21)e5(1&(� 5e*,21$/( '(6� e/86�

�&5e��± /,48,'$7,21�),1$/(�

/H����DR�W�������OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�
GX� WHUULWRLUH WUDQVPHW�XQ�FKqTXH�G¶XQ PRQWDQW� UpVLGXHO�GH���� ��� ��UHSUpVHQWDQW� OH�SURGXLW�GH�
OLTXLGDWLRQ�ILQDOH�GH�OD�&RQIpUHQFH�UpJLRQDOH�GHV�pOXV��&5e��

����� 0,1,67Ê5(� '(� /¶e1(5*,(� (7� '(6� 5(66285&(6

1$785(//(6 ± ',5(&7,21� 5e*,21$/(� '8� 6$*8(1$<�

/$&�6$,17�-($1� ± 5Ê*/(0(17� 685� /$� 9(17(�� /$�

/2&$7,21�(7�/¶2&752, '(�'52,76�,002%,/,(56�685�/(6�

7(55(6�'8�'20$,1(�'( /¶e7$7�±02',),&$7,21�

/H� ��� DR�W� ������ OH� PLQLVWqUH� GH� O¶eQHUJLH� HW� GHV� 5HVVRXUFHV� QDWXUHOOHV�
WUDQVPHW�j� OD�9LOOH�GH�6DJXHQD\�XQH�FRSLH�GX�SURMHW�GH� UqJOHPHQW�PRGLILDQW� OH�5qJOHPHQW� VXU� OD�
YHQWH�� OD� ORFDWLRQ� HW� O¶RFWURL� GH� GURLWV� LPPRELOLHUV� VXU� OHV� WHUUHV� GX� GRPDLQH� GH� O¶eWDW� TXL� HVW�
DFWXHOOHPHQW�SXEOLp�SRXU�XQH�SpULRGH�GH�FRQVXOWDWLRQ�

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

/¶2&&83$7,21� '8� 7(55,72,5(� ± ',5(&7,21� *e1e5$/(�

'(6� ,1)5$6758&785(6�± 352*5$00$7,21�'(�75$9$8;�

5e9,6e6 ± $&&(37$7,21�

/H����DR�W�������OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�
WHUULWRLUH�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TXH�OD�SURJUDPPDWLRQ�GH�WUDYDX[�UpYLVpV��SUpVHQWpH�SDU�OD�
PXQLFLSDOLWp�OH���DR�W�GHUQLHU��D�pWp�DFFHSWpH�SDU�OHV�GLYHUV�PLQLVWqUHV�FRQFHUQpV�
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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�����

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

&2168/7$7,216�'8�0,/,(8�081,&,3$/� ± 25,(17$7,216�

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

7(55,72,5(�

/H����DR�W�������OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�
GX�WHUULWRLUH LQIRUPH�OD�9LOOH�GH�6DJXHQD\�VXU�OD�WHQXH�GH�VHV�FRQVXOWDWLRQV�GX�PLOLHX�PXQLFLSDO�
FRQFHUQDQW�OHV�GRFXPHQWV�UHODWLIV�DX[�RULHQWDWLRQV�JRXYHUQHPHQWDOHV�HQ�PDWLqUH�G¶DPpQDJHPHQW�
GX�WHUULWRLUH�SUpVHQWHPHQW�HQ�UHQRXYHOOHPHQW�

��� &200,66,21� &$1$',(11(� 3285� /¶81(6&2� ± 25*$1,6$7,21� '(6�

1$7,216�81,(6 3285�/¶e'8&$7,21��/$ 6&,(1&(�(7�/$�&8/785(�±

&(175(� '(� 35e9(17,21 '(� /$� 5$',&$/,6$7,21 0(1$17� ¬� /$�

9,2/(1&(�± ,19,7$7,21�¬�/$�&$03$*1(�

/H����DR�W�������OD�&RPPLVVLRQ�FDQDGLHQQH�SRXU�O¶81(6&2�HQ�SDUWHQDULDW�DYHF�OH�
&HQWUH� GH� SUpYHQWLRQ� GH� OD� UDGLFDOLVDWLRQ�PHQDQW� j� OD� YLROHQFH� LQYLWH� OD� 9LOOH� GH� 6DJXHQD\� j�
SDUWLFLSHU�j�OD�FRPSDJQH�© (W�VL�M¶DYDLV�WRUW" -¶HQ�SDUOH��M¶DSSUHQGV ª TXL�FRQWULEXH�GLUHFWHPHQW�
j� O¶DYDQFHPHQW� GHV� SULRULWpV� GH� OD� PXQLFLSDOLWp� HQ� PDWLqUH� G¶LQFOXVLRQ� HW� GH� UHVSHFW� GHV�
GLIIpUHQFHV�

��� )21'6�6287,(1�6$*8(1$<�/$&�6$,17�-($1� ,1&��± ),(5�6287,(1�±

',675,%87,21�),1$/(�'8�&$3,7$/�± &+Ê48(�

/H����MXLOOHW�������OD�*HVWLRQ�GX�)RQGV�6RXWLHQ�6DJXHQD\�/DF�6DLQW�-HDQ�WUDQVPHW�j�
OD� 9LOOH� GH� 6DJXHQD\� XQ� FKqTXH� DX� PRQWDQW� GH� � ��� �� UHSUpVHQWDQW� OD� GLVWULEXWLRQ� ILQDOH GX�
FDSLWDO�GH�)RQGV�GH�6RXWLHQ�6DJXHQD\�/DF�6DLQW�-HDQ�6�(�&�

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

'e3Ð7�

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

��� 9,//(�'(�1,&2/(7� ± -2851e(�'(� )250$7,21 '(�/¶$662&,$7,21�

48e%e&2,6(�'¶85%$1,60(�± ,19,7$7,21�

/H����MXLQ�������OD�9LOOH�GH�1LFROHW�LQYLWH�OD�9LOOH�GH�6DJXHQD\�j�OD�WHQXH�G¶XQH�MRXUQpH�
GH� IRUPDWLRQ� TXL� DXUD� SRXU� WKqPH� © =RQHV� GH� FRQWUDLQWHV� QDWXUHOOHV� HW� DPpQDJHPHQW� GX�
WHUULWRLUH ª�TXL�VH�WLHQGUD�OH����VHSWHPEUH������

�� $))$,5(6�*e1e5$/(6

��� &(175(�'¶+,672,5(�6,5�:,//,$0�35,&(�± e0,66,21�'¶81�5(d8�'(�

&+$5,7e�(7�68%9(17,21�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

96�&(����������

&216,'e5$17�TXH� OD� GHPDQGH� GH� VXEYHQWLRQ� GX�&HQWUH� G¶KLVWRLUH� 6LU�:LOOLDP�
3ULFH��SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�G¶H[SRVLWLRQ�YLUWXHOOH�©�$UYLGD��FLWp�GH�O¶DOXPLQLXP�ª��D�
pWp�DFFHSWpH�SDU�OD�)RQGDWLRQ�9LUJLQLD�3DUNHU�SRXU�XQ�PRQWDQW�GH���������

&216,'e5$17�TXH�OH�&HQWUH�G¶KLVWRLUH�6LU�:LOOLDP�3ULFH�Q¶HVW�SDV�XQ�RUJDQLVPH�
GH�FKDULWp�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� UHFHYUD� OD� VXEYHQWLRQ� DX� PRQWDQW� GH�
� ������DX�QRP�GH�O¶RUJDQLVPH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH� 6DJXHQD\� YHUVH� OH�PRQWDQW� GH� �� ���� �� DX� &HQWUH� G¶KLVWRLUH� 6LU�
:LOOLDP�3ULFH�HW�TX¶XQ�UHoX�GH�FKDULWp�GX�PrPH�PRQWDQW�VRLW�pPLV�j�OD�)RQGDWLRQ�9LUJLQLD�
3DUNHU�j�O¶DGUHVVH�VXLYDQWH�

)RQGDWLRQ�9LUJLQLD�3DUNHU
����UXH�6DLQW�3LHUUH���H�pWDJH
4XpEHF��4XpEHF���*�.��$�

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

$GRSWpH�j�O
XQDQLPLWp�

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

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

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

��� 2))5(�'(�6(59,&(6�352)(66,211(/6�±0$1'$7�

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 3LHUUH� 0D]XUHWWH�� GH� OD� ILUPH� *DXWKLHU�
%pGDUG�DILQ�G¶pPHWWUH�XQ�DYLV�MXULGLTXH�FRQFHUQDQW�XQH�HQWHQWH�VXU�OHV�WUDYDX[�PXQLFLSDX[�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(� '¶+<'52�-2148,Ê5(� ± /$03(6� +$87(� 35(66,21� $8�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

62',80�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp� FLQT� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� ODPSHV� KDXWH�
SUHVVLRQ�DX�VRGLXP�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�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��

1('&2�&+,&287,0,��1(4 �������������

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

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

1('&2�&+,&287,0, ��
/DPSHV�KDXWH�SUHVVLRQ�DX�
VRGLXP�SRXU�OH�6HUYLFH�
G¶+\GUR�-RQTXLqUH

�� ��������

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�

��� 'e3/,$17� 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�FRQFXUUHQFH�G¶XQ�PRQWDQW�GH����������

&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��,/�(67�5e62/8��
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�$UFKLWKqPH��0PH�
/XFLH�.��0RULVVHW���SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�
DX[� WHUPHV� GX� UqJOHPHQW� QXPpUR� 96�5���������� DILQ� GH� UpDOLVHU� OH� GpSOLDQW� SDWULPRQLDO�
G¶$UYLGD�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(�'¶+<'52�-2148,Ê5(�± 0$7e5,(/�'¶$1&5$*(�'(�327($8�

± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV D�
LQYLWp�VL[���� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�PDWpULHO�G
DQFUDJH�GH�
SRWHDX�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�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��

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

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

/XPHQ�GLY��GH�6RQHSDU�
&DQDGD�LQF�

�
0DWpULHO�G¶DQFUDJH�GH�SRWHDX�

DYHF�pTXLYDOHQFH
�� ��������

�
0DWpULHO�G¶DQFUDJH�GH�SRWHDX�

VDQV�pTXLYDOHQFH
�� ��������

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�
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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�

��� 5(7,5e�

��� 9,//(� '(� 6$*8(1$<� (7 /¶$7(/,(5� '(�086,48( '(� -2148,Ê5(� ±

5(1289(//(0(17� '(� /$ &219(17,21� '(� *(67,21� (7

2&&83$7,21������± 02',),&$7,21�'(�/$�5e62/87,21�96�&(������

����

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(����������HQ�UHPSODoDQW�OHV�
GDWHV��HU MDQYLHU��DX����GpFHPEUH������GX �H�SDUDJUDSKH�SDU��HU MXLOOHW������DX����MXLQ������

$GRSWpH�j�O
XQDQLPLWp�

��� 352*5$00(�'(�68%9(17,21�'(�&28&+(6�5e87,/,6$%/(6�

96�&(����������

&216,'e5$17�TXH�OH�SURJUDPPH�GH�VXEYHQWLRQ�GHV�FRXFKHV�UpXWLOLVDEOHV�SHUPHW�
O¶DWWHLQWH�GHV�REMHFWLIV�GX�3ODQ�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV��3*05� ��

&216,'e5$17� TXH� OH� PRQWDQW� LQMHFWp� DX� SURJUDPPH� HQ� PDUV� ����� D� pWp�
FRPSOqWHPHQW�RFWUR\p ��

&216,'e5$17�TXH�OHV�GHPDQGHV�G¶DLGHV�ILQDQFLqUHV�SRXU�OHV�FRXFKHV�UpXWLOLVDEOHV�
VRQW�HQ�SURJUHVVLRQ ��

&216,'e5$17� TX¶(XUrNR� HVW� O¶RUJDQLVPH� TXL� GLVWULEXH� OHV� GHPDQGHV� G¶DLGHV�
ILQDQFLqUHV�UHODWLYHV�DX�SURJUDPPH�GH�FRXFKHV�UpXWLOLVDEOHV�GHSXLV������

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD�9LOOH�GH�6DJXHQD\�YHUVH�XQ�PRQWDQW� DGGLWLRQQHO�GH�� ������ j� O¶RUJDQLVPH�
(XUrNR�SRXU�O¶RFWURL�GHV�VXEYHQWLRQV�

(7�48( OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH ���������
�$2����������

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� /$� 62&,e7e� '(� /¶$87,60(� '(� /$� 5e*,21� '8� 6$*8(1$<�/$&�67�

-($1�± (;(037,21�'(�7$;(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�&(����������

/H�FRQVHLOOHU�-DFTXHV�&OHDU\��GpFODUH OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�HW�
TXLWWH�OD�VDOOH�

48(�OD�9LOOH�GH�6DJXHQD\�IDVVH�SDUW�j�OD�&RPPLVVLRQ�PXQLFLSDOH�GX�4XpEHF�TX¶HOOH�
Q¶D�SDV�G¶REMHFWLRQ�j�O¶pJDUG�GH�OD�GHPDQGH�GH�UpYLVLRQ�GH�UHFRQQDLVVDQFH�GH�/D�VRFLpWp�GH�
O¶DXWLVPH� GH� OD� UpJLRQ� GX� 6DJXHQD\�/DF� 6W�-HDQ� DX[� ILQV� G¶H[HPSWHU� GH� WRXWHV WD[HV
IRQFLqUHV O¶LPPHXEOH� VLWXp� DX� ����� UXH�5LHO� j�6DJXHQD\�� RFFXSp� SDU� O¶RUJDQLVPH� HW� V¶HQ�
UHPHW�j�OD�&RPPLVVLRQ�SRXU�MXJHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

/H�FRQVHLOOHU�-DFTXHV�&OHDU\�UHSUHQG�VRQ�VLqJH�

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

&285

96�&(����������

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

¬�&(6�&$86(6��,/�(67�5e62/8��

48(�OD�9LOOH�GH�6DJXHQD\� �SUHQQH�DFWH�GX� UDSSRUW� UHODWLI�DX[�GpSHQVHV� UHOLpHV�DX[�
GRVVLHUV� GH� UqJOHPHQW� KRUV� FRXU� VXUYHQXHV� 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�

���� 6(0$,1(� 1$7,21$/(� '(6� 352&+(6� $,'$176� ����� ± 9(56(0(17�

'¶81(�$,'(�),1$1&,Ê5(�

96�&(����������

&216,'e5$17�OD�GHPDQGH�G¶DLGH�ILQDQFLqUH�SRXU�OD�UpDOLVDWLRQ�G¶XQH�FRQIpUHQFH�
GDQV�OH�FDGUH�GH�OD�VHPDLQH�QDWLRQDOH�GHV�SURFKHV�DLGDQWV�

&216,'e5$17� O¶LPSRUWDQFH� GH� UHPHUFLHU� OHV� SURFKHV� DLGDQWV� G¶DvQpV� MRXDQW� XQ�
U{OH�IRUW�LPSRUWDQW�GDQV�OH�TXRWLGLHQ�GHV�DvQpV�HQ�SHUWH�G¶DXWRQRPLH��

&216,'e5$17�TXH�FH�SURMHW�UpSRQG�DX[�REMHFWLIV�GX�SODQ�G¶DFWLRQ�0$'$������
�����

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

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�YHUVHU�XQH�DLGH�ILQDQFLqUH�GH�� ������j�O¶RUJDQLVPH�/HV�DvQpV�HW�OHV�DvQpHV�GH�
-RQTXLqUH� LQF�� SRXU� OD� WHQXH� G¶XQH� FRQIpUHQFH� GDQV� OH� FDGUH� GH� OD� 6HPDLQH� QDWLRQDOH� GHV�
SURFKHV�DLGDQWV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 752866(� '(� 6e&85,7e� &+(=� /(6� $,1e6� ± e',7,21� ���������� ±

9(56(0(17�'¶81(�$,'( ),1$1&,Ê5(�

96�&(����������

&216,'e5$17� OD� GHPDQGH� G¶DLGH� ILQDQFLqUH� SRXU� OD� UpDOLVDWLRQ� GH� WURXVVHV� GH�
VpFXULWp�FKH]�OHV�DvQpV�5�$�3�3�,�'����25��5HQVHLJQHPHQWV�DQWLSROOXWLRQ�GH�SUpYHQWLRQ�HW�GH�
SURWHFWLRQ�GHV�LQWR[LFDWLRQV�GRPHVWLTXHV��

&216,'e5$17�OHV�UHWRPEpHV�SRVLWLYHV�GH�OD�WURXVVH�GH�VpFXULWp�GHSXLV�VHV�GpEXWV�
HQ������

&216,'e5$17�TXH�FH�SURMHW�FRQWULEXH�QRQ�VHXOHPHQW�j�DPpOLRUHU�OD�VpFXULWp�GHV�
SHUVRQQHV�DvQpHV� PDLV�DXVVL�FHOOH�GHV�IDPLOOHV�

&216,'e5$17�TXH�FH�SURMHW UpSRQG�DX[�REMHFWLIV�GX�SODQ�G¶DFWLRQ�0$'$������
�����

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

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

¬ &(6�&$86(6��LO�HVW�UpVROX ��

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� YHUVHU� XQH� DLGH� ILQDQFLqUH� GH� �� ��� �� DX� &HQWUH� G¶DFWLRQ� EpQpYROH� GH�
&KLFRXWLPL�SRXU� OD� UpDOLVDWLRQ�GH����� WURXVVHV�GH�VpFXULWp�FKH]� OHV�DvQpV�5�$�3�3�,�'����25��
GHVWLQpHV�DX[�SHUVRQQHV�kJpHV�GHPHXUDQW�j�GRPLFLOH��j�GLVWULEXHU�G¶LFL�OD�ILQ�GH�O¶DQQpH������
HW�SRXU�O¶DQQpH�FRPSOqWH������

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

$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�'¶81�352-(7 (1�,002%,/,6$7,21�± ',9(56�0$1'$76�¬�

5e$/,6(5�(1�$0e1$*(0(17�'8�7(55,72,5(�(7 '(�/¶85%$1,60(�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GpVLUH� SRXUVXLYUH� OHV� GLIIpUHQWV� SURMHWV�
UHTXLV�HW�SULRULWDLUHV�HQ� OLHQ�DYHF� OH�PDQGDW GX�6HUYLFH�GH� O¶DPpQDJHPHQW�GX� WHUULWRLUH�HW�GH�
O¶XUEDQLVPH�

&216,'e5$17�TXH�OD�YLOOH��DX�ILO�GHV�DQV��V¶HVW�HQJDJpH�j�SDUWLFLSHU��HQ�SDUWHQDULDW�
DYHF�G¶DXWUHV�HQWLWpV��j�OD�UpDOLVDWLRQ�GH�SURMHWV�G¶LQWpUrW�FRPPXQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� FUpDWLRQ� GX� SURMHW� HQ� LPPRELOLVDWLRQ� SRXU� OD�
UpDOLVDWLRQ�GH�GLYHUV�GRVVLHUV�HW�PDQGDWV�VXLYDQWV �

7,75( &2Ó7
3URMHW�EDQGHV�ULYHUDLQHV�/DF�.pQRJDPL ��������

1XPpULVDWLRQ� GRVVLHUV� GH� SURSULpWp� SKDVH��� /D�
%DLH

�� �����

3ODQ�G¶DJULFXOWXUH�XUEDLQH �� �����
3ODQ�GH�WUDQVSRUW�HW�PRELOLWp�GXUDEOH �� �����

3ODQ�GH�WUDQVSRUW�HW�PRELOLWp�GXUDEOH ��� �����

3ODQ�GH�PLVH�HQ�YDOHXU�GH�6DLQW�-HDQ�9LDQQH\ �� �����

3DUF�UpJLRQDO�GH�6DLQW�-HDQ�9LDQQH\ �� �����

5pYLVLRQ�GX�VFKpPD�G¶DPpQDJHPHQW ��� �����

0LVH� j� MRXU� GH� O¶RFFXSDWLRQ� GX� GRPDLQH� SXEOLF�
�2'3�

��������

727$/ ��� �����

/H�WRXW�ILQDQFp�j�PrPH�OH�3�������TXL�VHUD�GLPLQXp�GX�PrPH�PRQWDQW�

(W

3DU� OD� SDUWLFLSDWLRQ� ILQDQFLqUH� GX� PLQLVWqUH� GH� O¶$JULFXOWXUH� HW� GX� FRPLWp� GHV� 73,� VXU
UpFHSWLRQ�GHV�YHUVHPHQWV�GH�OHXU�SDUWLFLSDWLRQ�UHVSHFWLYH�

$GRSWpH�j�O
XQDQLPLWp�

���� )21'6� &21-21&785(/� '(� 'e9(/233(0(17� ± $8725,6$7,21� ¬�

'e326(5�81(�'(0$1'(�'¶$,'(�),1$1&,Ê5(�± 0,6(�¬�1,9($8�'(6�

3,67(6�'(�6.,�'(�)21'�(7�'e9(/233(0(17�'(�6(17,(56�'8�9e/2�

'(�0217$*1(�$8�1259e*,(1

96�&(����������

&216,'e5$17�TXH�OHV�DFWLYLWpV�GX�&HQWUH�GH�VNL�OH�1RUYpJLHQ�V¶RULHQWHQW�YHUV�XQH�
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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�����

XWLOLVDWLRQ���VDLVRQV �

&216,'e5$17�TXH�OH�)RQGV�FRQMRQFWXUHO�GH�GpYHORSSHPHQW�UHoRLW�GHV�GHPDQGHV�
G¶DLGHV�ILQDQFLqUHV�UHQFRQWUDQW�OHV�REMHFWLIV�GH�GpYHORSSHPHQW�GX�VLWH ��

&216,'e5$17� O¶DPSOHXU� GHV� WUDYDX[� j� UpDOLVHU� HW� TX¶XQH� DLGH� ILQDQFLqUH�
JRXYHUQHPHQWDOH�SHUPHWWUDLW�j�OD�9LOOH�GH�6DJXHQD\�GH�IDLUH�YRLU�OH�MRXU�j�FH�SURMHW �

¬�&(6�&$86(6�LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�6HUYLFH�GX�JpQLH�j�GpSRVHU�SRXU�HW�DX�QRP�GH�
OD�YLOOH�� XQ�SURMHW�GH���� ������ DX�)RQGV� FRQMRQFWXUHO� GH�GpYHORSSHPHQW�SRXU� O¶REWHQWLRQ�
G¶XQH�DLGH�ILQDQFLqUH�SRXU�OD�PLVH�j�QLYHDX�GHV�SLVWHV�GH�VNL�GH�IRQG�HW�OH�GpYHORSSHPHQW�GH�
VHQWLHUV�GH�YpOR�GH�PRQWDJQH�DX�&HQWUH�GH�VNL�GH�IRQG�OH�1RUYpJLHQ�

48(�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�ILQDQFHU�VD�SDUW�GHV�FR�WV�

$GRSWpH�j�O
XQDQLPLWp�

���� $0e1$*(0(17�'8�3$5&�6$,17�$172,1(�± $9,6�'(�',5(&7,9(6�'(�

&+$1*(0(17�180e526�� ¬��

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� $PpQDJHPHQW� 9DOOpH� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� $PpQDJHPHQW� GX� SDUF� 6DLQW�$QWRLQH��
DUURQGLVVHPHQW�GH�&KLFRXWLPL �

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�GLUHFWLYHV�GH�FKDQJHPHQW�QXPpURV���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�������&%6�
����

$GRSWpH�j�O
XQDQLPLWp�

���� e9$/8$7,21� $&78$5,(//(� &2037$%/(� '8� 5e*,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�����

&203/e0(17$,5(� '(� 5(75$,7(� '(6� (03/2<e6� '(� 9,//(� '(�

6$*8(1$<�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�$RQ�+HZLWW��SRXU�XQ�PRQWDQW�QH�GpSDVVDQW�SDV�OD�
OLPLWH�SHUPLVH�GH����������� WD[HV� LQFOXVHV�� SRXU�SURFpGHU� j�XQH� pYDOXDWLRQ�DFWXDULHOOH� VXU�
EDVH�GH�FRPSWDELOLVDWLRQ�SRXU�GpWHUPLQHU�OD�GpSHQVH�HQ�GDWH�GX����GpFHPEUH������HW�pWDEOLU�
OH�EXGJHW�GH�GpSHQVHV������GX�UpJLPH�FRPSOpPHQWDLUH�GH�UHWUDLWH�GHV�HPSOR\pV�GH�OD�9LOOH�
GH�6DJXHQD\�VXU�EDVH�GH�FRPSWDELOLVDWLRQ�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9(17(�(7�$&48,6,7,21�'(�7(55$,1�± 6<1',&$7�'(�/$�

&235235,e7e�©�/(6�0$12,56�'(�/$�5,9,Ê5(�ª��$5521',66(0(17�

'(�&+,&287,0,��

96�&(����������

&216,'e5$17�TXH� OH�6\QGLFDW�GH� OD�FRSURSULpWp� ©/HV�0DQRLUV�GH�OD�5LYLqUHª� HVW�
SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VRLW XQH�FRSURSULpWp�VLVH�DX����� UXH�GHV�
6DJXHQpHQV�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF�

&216,'e5$17� OD� YRORQWp� GHV� SDUWLHV� GH� YRXORLU� UpJXODULVHU� GHV� VLWXDWLRQV�
G¶HPSLpWHPHQW�

&216,'e5$17� TXH� OHV� VHUYLFHV� FRQVXOWpV�� O¶$UURQGLVVHPHQW� GH� &KLFRXWLPL� HW� OD�
&RUSRUDWLRQ�GX�3DUF�GH�OD�5LYLqUH�GX�0RXOLQ�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�

&216,'e5$17�O¶DFWH�GH�FRQVXOWDWLRQ�SUpSDUp�SDU�'DQ\�6LPDUG� pYDOXDWHXU�DJUpp� OH�
���PDL �����GpWHUPLQDQW�OD�YDOHXU�GHV�SDUFHOOHV�

&216,'e5$17�TXH�OD�SDUWLH�GX�ORW�� ��� ��� GX�FDGDVWUH�GX�4XpEHF j�rWUH�YHQGXH�
DX�6\QGLFDW�GH� OD�FRSURSULpWp� ©/HV�0DQRLUV�GH�OD�5LYLqUHª�SRVVqGH�XQH�VXSHUILFLH� WRWDOH�GH�
� ��� Pð�

&216,'e5$17�TXH�OD�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�j�rWUH�YHQGXH�j�
OD�9LOOH�GH�6DJXHQD\�SRVVqGH�XQH�VXSHUILFLH�WRWDOH�GH�� ����Pð�

&216,'e5$17�OHV�SURPHVVHV�G¶DFKDW� VLJQpHV�SDU� OHV�SDUWLHV� OH����DR�W������HW� OH�
GpS{W�GH�������SDU�OH�6\QGLFDW�GH�OD�FRSURSULpWp�©/HV�0DQRLUV�GH�OD�5LYLqUHª�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�DVVXPHUD�OHV�IUDLV�G¶DUSHQWHXU�JpRPqWUH�HW�
TXH�OHV�IUDLV�GH�QRWDLUH�VHURQW�j�OD�FKDUJH�GX�6\QGLFDW�GH�OD�FRSURSULpWp�
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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\�YHQGH�DX�6\QGLFDW�GH�OD�FRSURSULpWp�©/HV�0DQRLUV�GH�OD�
5LYLqUHª�� ������� UXH� GHV� 6DJXHQpHQV�� &KLFRXWLPL�� 4F�� *�+� �$��� XQH� SDUWLH� GX� ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� G¶HQYLURQ� � ��� Pð� SRXU� XQ�PRQWDQW�
G¶HQYLURQ��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�HW�TXH�OH�UHYHQX GH�OD�YHQWH�VRLW�YHUVp�DX�IRQGV�
GH�SDUF�

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLqUH�GX�6\QGLFDW�GH�OD�FRSURSULpWp�©/HV�0DQRLUV�GH�
OD�5LYLqUHª�� ������� UXH� GHV� 6DJXHQpHQV�� &KLFRXWLPL�� 4F�� *�+� �$��� XQH� SDUWLH� GX� ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH G¶HQYLURQ� � ��� Pð� SRXU� XQ�PRQWDQW�
G¶HQYLURQ��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�HW�TXH�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�
SRVWH�EXGJpWDLUH�3�����������

48( OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 3LHUUH� *LUDUG DUSHQWHXU�JpRPqWUH� HW� TXH� OHV�
IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�������� ������© KRQRUDLUHV�SURIHVVLRQQHOV ª�GX�
6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(� OHV� IUDLV� GH� QRWDLUH� SRXU� O¶HQVHPEOH� GH� OD� WUDQVDFWLRQ� VRLHQW� DVVXPpV� SDU� OH�
6\QGLFDW�GH�OD�FRSURSULpWp�

(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�

���� 02',),&$7,21� '(6� 5e62/87,216� ± 96�&(��������� ± 96�&(��������� ±

96�&(�����������

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

/$�5e62/87,21�96�&(���������

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(���������SRXU�OD�YHQWH�G¶XQH�SDUWLH�GH�WHUUDLQ�

&216,'e5$17�TX¶XQH� HUUHXU� V¶HVW� JOLVVpH� SRXU� OH� QXPpUR� GH� ORW� HW� TXH� FHOXL�FL�
GRLW�rWUH�PRGLILp�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'(�PRGLILHU�OD�UpVROXWLRQ�96�&(���������HQ�UHPSODoDQW�SDUWRXW�R��O¶RQ�UHWURXYH�©��
�������ª�SDU�©���������ª�

$GRSWpH�j�O
XQDQLPLWp�

������ $/$,1� %28&+$5'� (7� 6$1'5$� %5,6621� ± 9(17(� '(�
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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(55$,1� ± 02',),&$7,21� '(� /$� 5e62/87,21� 96�&(������

���

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(���������SRXU�OD�YHQWH�G¶XQH�SDUWLH�GH�WHUUDLQ�

&216,'e5$17�TX¶XQH� HUUHXU� V¶HVW� JOLVVpH� SRXU� OH� QXPpUR� GH� ORW� HW� TXH� FHOXL�FL�
GRLW�rWUH�PRGLILp�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'(�PRGLILHU�OD�UpVROXWLRQ�96�&(���������HQ�UHPSODoDQW�SDUWRXW�R��O¶RQ�UHWURXYH�©��
�������ª�SDU�©���������ª�

$GRSWpH�j�O
XQDQLPLWp�

������ *$e7$1(�%28&+$5'�± 02',),&$7,21�'(�/$�5e62/87,21�

96�&(�����������

96�&(����������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(����������� SRXU� OD� YHQWH� G¶XQH� SDUWLH� GH�
WHUUDLQ�

&216,'e5$17�TX¶XQH� HUUHXU� V¶HVW� JOLVVpH� SRXU� OH� QXPpUR� GH� ORW� HW� TXH� FHOXL�FL�
GRLW�rWUH�PRGLILp�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'(�PRGLILHU�OD�UpVROXWLRQ�96�&(�����������HQ�UHPSODoDQW�SDUWRXW�R��O¶RQ�UHWURXYH�
©���������ª�SDU�©���������ª�

$GRSWpH�j�O
XQDQLPLWp�

���� ���������� 48e%(&� ,1&�� ± �0,&+(/� /$92,(�� � 02',),&$7,21� '(� /$�

5e62/87,21�96�&(����������

96�&(����������

&216,'e5$17� OD� UpVROXWLRQ�96�&(���������� FRQFHUQDQW OD� YHQWH� HW� VHUYLWXGH� HQ�
IDYHXU�GH�����������4XpEHF�LQF���UXH�9LFWRULD��DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�UHWLUHU�OHV�PHQWLRQV�GH�UHPERXUVHPHQW�GHV�IUDLV�GH�
UpDOLVDWLRQ�G¶XQ�QRXYHDX�SODQ�G¶DPpQDJHPHQW�SXLVTXH�OH�PDQGDW�Q¶D�MDPDLV pWp�RFWUR\p��VRLW�
OHV��H HW���H SDUDJUDSKH�

¬�&(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�����

'( PRGLILHU�OD�UpVROXWLRQ�96�&(����������HQ�VXSSULPDQW�OH��H HW�OH���H SDUDJUDSKH�

$GRSWpH�j�O
XQDQLPLWp�

���� ����������48e%(&�,1&��± (;&$9$7,21�-��328/,1 � 5(0%2856(0(17�

'(6� )5$,6 '¶,167$//$7,21� '(� /,*1(� e/(&75,48(� ±

352/21*(0(17�'(�/$�58(�'(6�526,(56�±�

96�&(����������

&216,'e5$17� OHV� WUDYDX[� GH� SURORQJHPHQW� GH� OD� UXH� GHV� 5RVLHUV�� UpDOLVpV� SDU�
©����������4XpEHF�LQF�ª�HW�©([FDYDWLRQ�-��3RXOLQª�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GRLW�DVVXPHU�OHV�IUDLV�GH������������SOXV�
OHV�WD[HV�DSSOLFDEOHV��FRUUHVSRQGDQW�DX[�IUDLV�G¶LQVWDOODWLRQ�GH�OD�OLJQH�pOHFWULTXH�HQ�IURQW�GX�
ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�UHPERXUVH�OHV�IUDLV�G¶LQVWDOODWLRQ�GH�OD�OLJQH�pOHFWULTXH�HQ�
IURQW�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��j�©����������4XpEHF�LQF�ª��������UXH�%DJRW��
/D�%DLH��4F��*�%��3��� HW� ©([FDYDWLRQ� -��3RXOLQª�� ������ FKHPLQ�6DLQW�-HDQ�� /D�%DLH��4F��
*�%��3�� DX�PRQWDQW�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

(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$5,2�75(0%/$<�� 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0��0DULR�7UHPEOD\��SURSULpWDLUH�GX�ORW�� ��������
GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ���� 3ODFH� GHV� &RSDLQV� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF��
DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� G¶HQYLURQ� ���P��� VRLW� �� �����
PqWUHV�GH�SURIRQGHXU�SDU�� ������PqWUHV�GH�ODUJHXU�
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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�WDX[�XQLWDLUH�DSSOLFDEOH�D�pWp�pWDEOLH�j������ ��Pð��SRXU�OHV�
SUHPLHUV����PqWUHV�GH�OD�UXH���FRQIRUPpPHQW�j� OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�
9LOOH�GH�6DJXHQD\�

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

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

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

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\� VH� GpJDJH� GH� WRXWH� UHVSRQVDELOLWp� G�� j�
O¶HDX�GH�UXLVVHOOHPHQW�SURYHQDQW�GH�OD�PRQWDJQH�VLWXpH�j�O¶(VW�GX�WHUUDLQ�YHQGX�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 0DULR� 7UHPEOD\�� ���� 3ODFH� GHV� &RSDLQV��
&KLFRXWLPL��4XpEHF��*�.��%���XQH�SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ��� P��� SRXU� XQ� PRQWDQW� G¶HQYLURQ� � ������ �� SOXV� OHV� WD[HV�
DSSOLFDEOHV�

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &$5/�6$9$5'�� 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH�GH�0��&DUO� 6DYDUG�� SURSULpWDLUH� GX� ORW� � ��������GX�
FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� 6DLQW�7LPRWKpH� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF��
DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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



,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�����

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

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

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� &DUO� 6DYDUG�� ������ UXH� 6DLQW�7LPRWKpH��
&KLFRXWLPL��4XpEHF��*�+��5���XQH�SDUWLH�GX� ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH�GH�����P��� SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ���������SOXV� OHV� WD[HV�
DSSOLFDEOHV�

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

9$&$17��$5521',66(0(17�'(�/$�%$,(��

96�&(����������

&216,'e5$17�TXH�©����������4XpEHF�LQF�ª��HVW�SURSULpWDLUH�GX�ORW�����������GX�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

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

FDGDVWUH�GX�4XpEHF�VLWXp�VXU�O¶$YHQXH�GX�3RUW�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GRLW� GpSODFHU� XQH� SDUWLH� GH� OD� SLVWH�
F\FODEOH�UHOLDQW�OH�ERXOHYDUG�GH�OD�*UDQGH�%DLH�1RUG�HW�OD��HUH�UXH�

&216,'e5$17�TXH�FH�GpSODFHPHQW�HVW�G��DX[�WUDYDX[�GH�UpDPpQDJHPHQW GX�VLWH�
GHV� LQVWDOODWLRQV� SRUWXDLUHV� GH� ©5LR� 7LQWR� $OFDQª�� VRLW� SDU� OD� UpDOLVDWLRQ� G¶XQ� QRXYHDX�
VWDWLRQQHPHQW�SOXV�VpFXULWDLUH�SRXU�OHV�WUDYDLOOHXUV�GX�VLWH�

&216,'e5$17�TXH�QRV�VHUYLFHV�UHFRPPDQGHQW�GH�GpSODFHU�OD�SLVWH�F\FODEOH�VXU�OH�
ORW� �� ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� GH� ������ Pð� HW� VLWXp� HQ� IURQW� GH�
O¶$YHQXH�GX�3RUW�

&216,'e5$17� TXH� OH� ORW� �� ���� ���� GX� FDGDVWUH� GX� 4XpEHF� DSSDUWLHQW� j� OD�
FRPSDJQLH�©����������4XpEHF�LQF�ª��UHSUpVHQWpH�SDU�0DGDPH�/LQGD�*HQHVW�HW�TXH�FHOOH�FL�
D�DFFHSWp OH�SULQFLSH�GH�OD�YHQWH��SRXU�XQ�PRQWDQW�GH����������SOXV�OHV�WD[HV�VL�DSSOLFDEOHV�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�G¶DFFRUG�DYHF�FH�SULQFLSH�

&216,'e5$17�OD�SURPHVVH�GH�YHQWH�VLJQpH�SDU�OHV�SDUWLHV�OH����DR�W������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�PDQGDWHU�XQ�QRWDLUH�HW�DVVXPHU�OHV�
IUDLV�GH�FH�GHUQLHU�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLqUH�GH�©����������4XpEHF�LQF�ª��OH�ORW�����������GX�
FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�������Pð�SRXU�XQ�PRQWDQW�GH����������SOXV�OHV�WD[HV�
VL�DSSOLFDEOHV�

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

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� &DWKHULQH� 7UHPEOD\�� QRWDLUH SRXU� OD�
UpDOLVDWLRQ�GH�O¶DFWH�GH�YHQWH�HW�TXH�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH���������
������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�

���� $/(;$1'5(�� e5,&� (7� 5$3+$É/� %2,/<� � 58(� '8%26(� � 7(55$,1�

9$&$17��$5521',66(0(17�'(�-2148,Ê5(��± 6(59,78'(�'¶e*287�

3/89,$/�

96�&(����������

&216,'e5$17�TXH� OH�6HUYLFH�GX�JpQLH�GH� OD�9LOOH�GH�6DJXHQD\�GRLW UpDOLVHU�GHV�
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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�����

WUDYDX[�G¶LQIUDVWUXFWXUH�GDQV�OD�UXH�'XERVH�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�0HVVLHXUV�$OH[DQGUH��eULF�HW�5DSKDsO�%RLO\ VRQW SURSULpWDLUHV
GX�ORW�� ������� GX�FDGDVWUH�GX�4XpEHF��VRLW�XQ�WHUUDLQ�YDFDQW�HQ�IURQW�GH�OD�UXH�'XERVH�

&216,'e5$17�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO��VXU�XQH�
SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�� G¶XQH� ODUJHXU�G¶HQYLURQ���PqWUHV� HW� G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ���� Pð� HW� FH�� SRXU� OD� SRVH�� OH� PDLQWLHQ� HW� O¶HQWUHWLHQ� G¶XQ�
FRQGXLWH�G¶pJRXW�SOXYLDO�

&216,'e5$17�TX¶XQ�PRQWDQW�G¶HQYLURQ���������D�pWp�pWDEOL�SRXU�O¶DFTXLVLWLRQ�GH�
OD� VHUYLWXGH�� FRUUHVSRQGDQW� j� XQ� WDX[� GH� ������ ��P� �PR\HQQH� GX� U{OH� G¶pYDOXDWLRQ� GHV�
SURSULpWpV�GX�VHFWHXU�HW�UpGXLW�GH�����G��j�OD�VHUYLWXGH��

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�0HVVLHXUV�$OH[DQGUH��eULF� HW�5DSKDsO�%RLO\�� ����� UXH�5LPEDXG��&KLFRXWLPL��
4XpEHF��*�+��1���FqGH�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�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�XQ�PRQWDQW�G¶HQYLURQ��������� HW� TXH� OHV� IRQGV� VRLHQW�SXLVpV�j�
PrPH�OH�SRVWH�EXGJpWDLUH�5�������

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� ILUPH� &KLDVVRQ�	� 7KRPDV� ,QF� DUSHQWHXU�
JpRPqWUH�HW�TXH�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������
GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� HW� PDQGDWH� 0H� 1DQF\�
%RXFKDUG��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�

���� ,167,787� '(6� $576� $8 6$*8(1$<� ± 5(0%2856(0(17�

'¶$6685$1&(6�

96�&(����������

48(�OH�FRPLWp�H[pFXWLI� FRQYLHQQH�GH�SD\HU� OD� IDFWXUH�DX�PRQWDQW�GH�� ������ ���j�
/¶,QVWLWXW�GHV�$UWV�DX�6DJXHQD\��UHSUpVHQWDQW�OH�UHPERXUVHPHQW�GHV�SULPHV�G¶DVVXUDQFH�GH�
O¶RUJDQLVPH�SRXU�OD�SpULRGH�GX���MXLQ������DX���MXLQ����� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//(�'(�6$*8(1$<�± 5e)(&7,21�'(6�*/,66,Ê5(6�'(�6e&85,7e�±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17 TXH� O¶$GMXGLFDWDLUH 5pQRIOH[� ����������� 4XpEHF� LQF��� D� pWp�
PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[ GDQV� OH� FDGUH� GX� SURMHW � 5pIHFWLRQ� GHV� JOLVVLqUHV� GH�
VpFXULWp�± 9LOOH�GH�6DJXHQD\ �

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� 352)(66,211(/6� (1*/2%(� ± &2175Ð/(� '(6� 62/6� (7

0$7e5,$8;� ����� ± 352-(7� ± $9,6� '¶$'9(1$17� '¶+2125$,5(6�

180e52���(7���

96�&(����������

&216,'e5$17� TXH� OH� FRQVXOWDQW� (QJOREH D� pWp� PDQGDWp� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV� SURIHVVLRQQHOV� HQ� UHVVRXUFHV� WHFKQLTXHV GDQV� OH� FDGUH� GX� SURMHW �� +RQRUDLUHV
SURIHVVLRQQHOV���&RQWU{OH�GHV�VROV�HW�PDWpULDX[����� ������������������

&216,'e5$17� TXH�� GXUDQW� OH� PDQGDW�� GHV� FRQGLWLRQV� GLIIpUHQWHV� GH� FHOOHV�
LQLWLDOHPHQW�SUpYXHV�GDQV�O¶RIIUH�GH�VHUYLFHV�RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GX�SURMHW�

&216,'e5$17� TXH� GHV� KRQRUDLUHV� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQ� DYHQDQW�
G¶KRQRUDLUHV�DQDO\Vp�HW�YpULILp�
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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� FR�W� WRWDO� GX�PDQGDW�� LQFOXDQW� O¶DYHQDQW�G¶KRQRUDLUHV� j� FH�
MRXU��UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�O¶DYHQDQW�G¶KRQRUDLUHV�QXPpUR���HW�� HW�HQ�DXWRULVH�
OH�SDLHPHQW�SRXU�XQ�WRWDO�GH��� ��� ���DYDQW�WD[HV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352&Ê6�9(5%$/� '8� )21'6� /2&$/� '¶,19(67,66(0(17� '(�

6$*8(1$<��)/,��'8��� $2Ó7������± $'237,21�

96�&(����������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6,*1$8;�3285�)(8;�'( &,5&8/$7,21�± $33(/�'¶2))5(6����������

96�&(����������

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

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

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

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

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%�
�� ��������

)5$1./,1�(03,5(�,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$17�
727$/

/80(1�',9��'(�
621(3$5�&$1$'$

�
6LJQDX[�SRXU�IHX[�GH�

FLUFXODWLRQ
�� ��������

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�

���� 9Ç7(0(176� &203/e0(17$,5(6� 3285� 32/,&,(56 (7� 3203,(56� ±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV D�
LQYLWp� GHX[ VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� YrWHPHQWV�
FRPSOpPHQWDLUHV�SRXU�OHV�SROLFLHUV�HW�OHV�SRPSLHUV �DSSHO�G¶RIIUHV������������

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

&216,'e5$17�TXH�OH�FRQWUDW�HQWUH�HQ�YLJXHXU�j�FRPSWHU�GX��HU MDQYLHU����� MXVTX¶DX�
���GpFHPEUH������HW�FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�
DX[�PrPHV�FRQGLWLRQV�

&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 ��

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

����UXH�GX�3RQW��&KLFRXWLPL��4XpEHF��*�*��$�
x %ORF�� � � ��������
x %ORF�� � ��������
x %ORF�� � � ��������
x %ORF�� � ��������
x %ORF�� � � ��������
x %ORF�� � � ������ �
x %ORF�� � � ��������
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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�����

x %ORF�� � ��������
x %ORF�� � ��������
x %ORF��� � �� ��������
x %ORF��� � � ��������

¬�&(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( %/2& '(6&5,37,21
0217$17�
727$/

/&5�9Ç7(0(176�(7�
&+$86685(6�,1&�

� *$17 � ��������

�
0,7$,1(�'(�02721(,*(�

�32/,&,(56�
��������

� /$03(�'(�32&+(�(7�%$77(5,( � ��������
� &Ð1(�'(�&,5&8/$7,21 ��������

�
&(,1785(�'(�&8,5�± 683(5�

5e6,67$17(
� ��������

� 7848( � ��������
� &5$0321�'¶+,9(5��32/,&,(56� � ��������
� )$8;�&2/�'¶+,9(5��32/,&,(56� ��������
� &5$9$7( ��������

��
%$6�&2866,1e��32/,&,(56�(7�

3203,(56�
�� ��������

��
%$6�'(�/$,1(�7+(50$/(�
�32/,&,(56�(7�3203,(56�

����������

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�

���� 352-(7�63e&,$/�± 68,9,�'(�/¶$,'(�$8;�25*$1,60(6�

96�&(����������

&216,'e5$17�O¶LPSRUWDQFH�GX�VXLYL�ULJRXUHX[ GH�O¶DLGH�DX[�RUJDQLVPHV�

&216,'e5$17�OH�WUDYDLO�LPSRVDQW�UpDOLVp�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV�

&216,'e5$17�TX¶LO�HVW�HVVHQWLHO�GH�SURGXLUH�XQH�EDVH�GH�GRQQpHV�FRPSOqWH�HW�j�
GDWH�DILQ�GH�UpSRQGUH�DX[�DWWHQWHV�GX�FRPLWp�H[pFXWLI�HW�GX�&RQVHLO�GX�WUpVRU�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OH�&RPLWp�H[pFXWLI�PDQGDWH�OHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�SRXU�XQH�DQDO\VH�
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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�����

FRPSOqWH�SRXU�XQH�EDVH�GH�GRQQpHV�HW�O¶DUULPDJH�GH�GLIIpUHQWV�ORJLFLHOV�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 0$1'$7� $8� 6(59,&(� '(6� $))$,5(6� -85,',48(6� (7� '8� *5())(� ±

'e0$5&+(6�'¶(;35235,$7,21�3285�81(�35235,e7e�± 0$1'$7�¬�

81�e9$/8$7(85�$*5ee�(7�81�$53(17(85�*e20Ê75(�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GpVLUH� HQWUHSUHQGUH� OHV� GpPDUFKHV�
G¶H[SURSULDWLRQ�SRXU�XQH�SDUWLH�GHV�ORWV����������������������HW�����������GX�FDGDVWUH�GX�
4XpEHF�

&216,'e5$17� OD� 9LOOH� GH� 6DJXHQD\� SHXW� HQWUHSUHQGUH� GHV� GpPDUFKHV�
G¶H[SURSULDWLRQ�SRXU�GHV�ILQV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�PDQGDWHU�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�
JUHIIH�SRXU�DJLU�DX�GRVVLHU�

&216,'e5$17� TX¶LO� HVW� UHTXLV� GH� PDQGDWHU� XQ� pYDOXDWHXU� DJUpp� DLQVL� TX¶XQ�
DUSHQWHXU�JpRPqWUH�SRXU�DJLU�DX�GRVVLHU�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�j
SURFpGHU�DX[�GpPDUFKHV�G¶H[SURSULDWLRQ�VXU�XQH�SDUWLH�GHV� ORWV����������������������HW���
��������GX�FDGDVWUH�GX�4XpEHF�

4XH�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0��-HDQ�3LHUUH�&{Wp��pYDOXDWHXU�DJUpp��GH�OD�ILUPH�
©/¶,PPRELOLqUHª� HW� 0�� 0DWKLHX� 7UHPEOD\�� DUSHQWHXU�JpRPqWUH�� GH� OD� ILUPH� ©&KLDVVRQ�
7KRPDVª�SRXU�DJLU�DX�GRVVLHU�HW�SUpSDUHU�OHV�GRFXPHQWV�UHTXLV�HW�TXH�OHV�IRQGV�UHTXLV�VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������

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

$GRSWpH�j�O
XQDQLPLWp�

���� &20,7e�'¶$&7,21�3285 /$�6$89(*$5'(�'(�/$�758,7(�'(�0(5�

�&$67��(7�/(�0,1,67Ê5(�'8�'e9(/233(0(17�'85$%/(��'(�

/¶(19,5211(0(17�(7�'(6�3$5&6�'8�48e%(&�±*(67,21�'85$%/( GH�

/$�3Ç&+(�'$16�/(�6$*8(1$<�(7�/$�35e6(59$7,21�'(�/$�758,7(�
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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�����

'(�0(5�'8�6$*8(1$<�± 'e/e*$7,21�±02',),&$7,21�'(�/$�

5e62/87,21�96�&(����������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(����������HQ�UHPSODoDQW�OH�
QRP�*X\�*DJQRQ�SRXU�'HQLV�%HUQLHU�GDQV�OHV�SDUDJUDSKHV���HW���

$GRSWpH�j�O
XQDQLPLWp�

���� 'e1(,*(0(17�(7�%$/$<$*(�± 6(&7(856�68'�(7�68'�(67�

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

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�
IDLW�SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�
GpQHLJHPHQW� HW� EDOD\DJH� VHFWHXUV� VXG�HW� VXG�HVW�GH� O
DUURQGLVVHPHQW�GH�&KLFRXWLPL� �$SSHO
G¶RIIUHV����������HVWLPp�GH��� �����������WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� G¶XQH� GXUpH� GH� �� DQV�� VRLW� MXVTX¶j� OD� ILQ� GX�
SULQWHPSV������

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

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

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

2SWLRQ���DQV� 1RQ�UHWHQXH
2SWLRQ � 1RQ�UHWHQXH
2SWLRQ���DQV � � ��� ��������
2SWLRQ � ��� ��������

75$163257�)��*,/%(57�/7e(��1(4 �������������
�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%�

2SWLRQ���DQV� 1RQ�UHWHQXH
2SWLRQ � 1RQ�UHWHQXH
2SWLRQ���DQV � � ��� ��������
2SWLRQ � ��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

,17(5�&,7e�
&216758&7,21�/7e(

��j��

2SWLRQ������DQV�
'pQHLJHPHQW�GHV�VHFWHXUV�VXG�
HW�VXG�HVW��DUURQGLVVHPHQW�GH�

&KLFRXWLPL

1RQ�UHWHQXH

� 2SWLRQ�EDOD\DJH 1RQ�UHWHQXH

��j��

2SWLRQ������DQV�
'pQHLJHPHQW�GHV�VHFWHXUV�VXG�
HW�VXG�HVW��DUURQGLVVHPHQW�GH�

&KLFRXWLPL

� ��� ��������

�
2SWLRQ�EDOD\DJH

��� ��������

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�

���� 'e1(,*(0(17�(7�%$/$<$*(�± 6(&7(856�125'�(7�&$1721�

75(0%/$<��$5521',66(0(17�'(�&+,&287,0,��$33(/�'¶2))5(6�

���������

96�&(����������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�
IDLW�SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�
GpQHLJHPHQW� HW� OH EDOD\DJH� GHV� VHFWHXUV� 1RUG� HW� &DQWRQ�7UHPEOD\� GH� O
DUURQGLVVHPHQW� GH�
&KLFRXWLPL �DSSHO�G¶RIIUHV����������HVWLPp�GH��� ������� ���WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� G¶XQH� GXUpH� GH� �� DQV�� VRLW� MXVTX¶j� OD� ILQ� GX�
SULQWHPSV������

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

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

,17(5�&,7e�&216758&7,21�/7e(��1(4 �������������

�����ERXO��GX�5R\DXPH�(VW��&�3��������4XpEHF��*�+��%�
2SWLRQ���DQV � 1RQ�UHWHQXH
2SWLRQ � 1RQ�UHWHQXH
2SWLRQ���DQV � � ��� ��������
2SWLRQ �� ��� ��������

75$163257�)��*,/%(57�/7e(��1(4 �������������

�����UXH�GHV�5RXWLHUV��&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�����

2SWLRQ���DQV � 1RQ�UHWHQXH
2SWLRQ � 1RQ�UHWHQXH
2SWLRQ���DQV � � ��� ��������
2SWLRQ �� ��� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

,17(5�&,7e�
&216758&7,21�/7e(

��j��

2SWLRQ���DQV
'pQHLJHPHQW�GHV�VHFWHXUV�QRUG�
HW�&DQWRQ�7UHPEOD\��DUU��GH�

&KLFRXWLPL

1RQ�UHWHQXH

� 2SWLRQ�EDOD\DJH 1RQ�UHWHQXH

��j��

2SWLRQ���DQV
'pQHLJHPHQW�GHV�VHFWHXUV�QRUG�
HW�&DQWRQ�7UHPEOD\��DUU��GH�

&KLFRXWLPL

� ��� ������

� 2SWLRQ�EDOD\DJH ��� ��������
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�

���� 'e1(,*(0(17�(7�%$/$<$*(�± 6(&7(85�/$7(55,Ê5(�

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

96�&(����������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�
IDLW�SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�
GpQHLJHPHQW�HW�OH�EDOD\DJH�GDQV�OH�VHFWHXU�GH�/DWHUULqUH�GDQV�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL
�DSSHO�G¶RIIUHV����������HVWLPp�GH �� ��� �������WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� G¶XQH� GXUpH� GH� �� DQV�� VRLW� MXVTX¶j� OD� ILQ� GX�
SULQWHPSV������

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

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �
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&RPLWp�H[pFXWLI�GX����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$163257�)��*,/%(57�/7e(��1(4 �������������

�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%�
2SWLRQ���DQV �� 1RQ�UHWHQXH
2SWLRQ 1RQ�UHWHQXH
2SWLRQ���DQV �� � ��� ��������
2SWLRQ ��� ��������

7(55$66(0(17�67�/28,6�,1&���1(4 �������������

������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��&�
2SWLRQ���DQV �� 1RQ�UHWHQXH
2SWLRQ 1RQ�UHWHQXH
2SWLRQ���DQV �� � ��� ��������
2SWLRQ ��� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e1(,*(0(17�(7�%$/$<$*(�± 6(&7(85�6+,36+$:�

�$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� OH�
GpQHLJHPHQW�HW� OH�EDOD\DJH�GDQV�OH�VHFWHXU�GH�6KLSVKDZ�GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH

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

75$163257�)��*,/%(57�
/7e(

��j��

2SWLRQ������DQV�
'pQHLJHPHQW�GX�VHFWHXU�

/DWHUULqUH��DUURQGLVVHPHQW�GH�
&KLFRXWLPL

1RQ�UHWHQXH

� 2SWLRQ�EDOD\DJH 1RQ�UHWHQXH

��j��

2SWLRQ������DQV�
'pQHLJHPHQW�GX�VHFWHXU�

/DWHUULqUH��DUURQGLVVHPHQW�GH�
&KLFRXWLPL

� ��� ��������

� 2SWLRQ�EDOD\DJH ��� ��������
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

� ��� ��������
��� ��������
��� ��������

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



,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�����

�DSSHO�G¶RIIUHV����������HVWLPp�GH�� ������� ���WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� G¶XQH� GXUpH� GH� �� DQV�� VRLW� MXVTX¶j� OD� ILQ� GX�
SULQWHPSV������

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

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

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

������ERXO��GX�6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+�
2SWLRQ���DQV �� 1RQ�UHWHQXH
2SWLRQ �� 1RQ�UHWHQXH
2SWLRQ���DQV �� � ��� ��������
2SWLRQ � ��� ��������

7(55$66(0(17�67�/28,6��1(4 �������������

������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�6��&�
2SWLRQ���DQV �� 1RQ�UHWHQXH
2SWLRQ �� 1RQ�UHWHQXH
2SWLRQ���DQV �� � ��� ��������
2SWLRQ � ��� ��������

75$163257�)��*,/%(57�/7e(��1(4 �������������

�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%�
2SWLRQ���DQV �� 1RQ�UHWHQXH
2SWLRQ �� 1RQ�UHWHQXH
2SWLRQ���DQV �� � ��� ��������
2SWLRQ � ��� ��������

¬�&(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($8�	�),/6�,1&�

��j��
2SWLRQ���DQV

'pQHLJHPHQW�GX�VHFWHXU�
6KLSVKDZ��DUU��GH�-RQTXLqUH�

1RQ�UHWHQXH

� 2SWLRQ�EDOD\DJH 1RQ�UHWHQXH

��j��
2SWLRQ���DQV

'pQHLJHPHQW�GX�VHFWHXU�
6KLSVKDZ��DUU��GH�-RQTXLqUH�

� ��� ��������

� 2SWLRQ�EDOD\DJH ��� ��������
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

� ��� ��������
�� ��������
��� ��������



,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�����

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�

���� &+$86685(6�3285�3203,(56�± $33(/�'¶2))5(6����������

96�&(����������

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

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

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

����UXH�GX�3RQW��&KLFRXWLPL��4XpEHF��*�*��$�
%ORF�� �� � ��������
%ORF�� �� �� ��������
%ORF�� �� � ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

/&5�9Ç7(0(176�(7�
&+$86685(6

� 6RXOLHU�VSRUW � ��������
� %RWWH�KDXWH �� ��������
� 6RXOLHU�HQ�FXLU � ��������

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�



,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�����

���� &+$1'$,/6�3285�32/,&,(56�(7�3203,(56�± $33(/�'¶2))5(6������

����

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV D�
LQYLWp�WURLV���� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�FKDQGDLOV�SRXU�OHV�
SROLFLHUV�HW�OHV�SRPSLHUV �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� OD� GDWH� SUpYXH� GH� ILQ� GH� FRQWUDW� HVW� OH� ��� GpFHPEUH� ������ HW�
FRPSRUWH� XQH� RSWLRQ� GH� UHQRXYHOOHPHQW� SRXU� XQH� DQQpH� VXSSOpPHQWDLUH� DX[� PrPHV�
FRQGLWLRQV�

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

,'(17,),&$7,21�632576�,1&���1(4 �������������

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

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

,'(17,),&$7,21�
632576�,1&�

�
&KDQGDLO�PDULQH�IRQFp�j�PDQFKHV�
ORQJXHV�HW�FRXUWHV�HQ�SRO\HVWHU�

�SROLFLHUV�
� ��������

�
&KDQGDLO�EODQF�j�PDQFKHV�FRXUWHV�HW�

ORQJXHV�HQ�SRO\HVWHU��RIILFLHUV�
� ��������

�
&KDQGDLO�PDULQH�IRQFp�j�FRO�

FKHPLQpH�j�PDQFKHV�ORQJXHV�HW�
FRXUWHV��SROLFLHUV�

� ��������

�
&KDQGDLO�EODQF�j�PDQFKHV�FRXUWHV�HW�

ORQJXHV��RIILFLHUV�
��������

�
&KDQGDLO�PDULQH�IRQFp�j�PDQFKHV�

FRXUWHV�HQ�FRWRQ��SRPSLHUV�
� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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



,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�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� &20%,1$,6216�7+(50$/(6�3285�3203,(56�± $33(/�'¶2))5(6�

���������

96�&(����������

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

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

$&./$1'6�*5$,1*(5��1(4 �������������

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

�� ������ �

63,�6$17e�6e&85,7e��1(4 �������������

������ERXO��6W�)UDQoRLV��-RQTXLqUH��4XpEHF��*�;��:�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$&./$1'6�*5$,1*(5 ��HW��
&RPELQDLVRQV�WKHUPDOHV�SRXU�

SRPSLHUV
�� ��������

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�



,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�����

���� 5e6($8�'(6�%,%/,27+Ê48(6�� &2175$76�'¶(175(7,(1 6,56,'<1,;�

± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TX¶HQ� YHUWX� GH� O¶DUWLFOH� ������ GH� OD� /RL� GHV� FLWpV� HW� YLOOHV� OD�
PXQLFLSDOLWp� SHXW� FRQFOXUH�� VDQV� GHPDQGH� GH� VRXPLVVLRQ� SXEOLTXH�� XQ� FRQWUDW� GRQW� O¶REMHW�
GpFRXOH�GH�O¶XWLOLVDWLRQ�G¶XQ�SURJLFLHO�RX�G¶XQ�ORJLFLHO�HW�DLQVL�j�DVVXUHU�OD�FRPSDWLELOLWp�DYHF�
OHV�V\VWqPHV�H[LVWDQWV�HW�OD�SURWHFWLRQ�GH GURLWV�H[FOXVLIV�WHOV�OHV�GURLWV�G¶DXWHXU��OHV�EUHYHWV�HW�
OHV�OLFHQFHV�H[FOXVLYHV��RX�GRQW�O¶REMHW�HVW�O¶HQWUHWLHQ�G¶pTXLSHPHQWV�VSpFLDOLVpV�TXL�GRLW�rWUH�
HIIHFWXp�SDU�OH�IDEULFDQW�RX�VRQ�UHSUpVHQWDQW��

&216,'e5$17�O¶LPSRUWDQFH�GH�PDLQWHQLU�RSpUDWLRQQHOOH�O¶LQIUDVWUXFWXUH�SK\VLTXH�HW�
ORJLFLHOOH�GHV�GLIIpUHQWV�V\VWqPHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH OH� GLUHFWHXU� GX� 6HUYLFH� GHV� UHVVRXUFHV�
LQIRUPDWLRQQHOOHV�RX�OD�WUpVRULqUH�DGMRLQWH�GH�OD�GLUHFWLRQ�GHV�ILQDQFHV�j�VLJQHU��SRXU�HW�DX�
QRP�GH�OD�9LOOH�GH�6DJXHQD\��OHV�FRQWUDWV�G¶HQWUHWLHQ�GH�ORJLFLHOV�LQGLTXpV�FL�GHVVRXV�HW�j�
pPHWWUH�OHV�ERQV�GH�FRPPDQGH�HQ�FRQVpTXHQFH �

'(6&5,37,21 )2851,66(85
0217$17�
,1&/8$17�
7$;(6

(QWUHWLHQ�GHV�LQIUDVWUXFWXUHV�HW�ORJLFLHOV�SRXU�
OH�UpVHDX�GHV�ELEOLRWKqTXHV�GH�6DJXHQD\

6,56,'<1,; �� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(�'(�75$,7(0(17�'(6�0$7,Ê5(6�25*$1,48(6�3$5�

%,20e7+$1,6$7,21�(7�&203267$*(��3702%&��± '(0$1'(�'(�/$�

05&�'8�)-25'�'8�6$*8(1$<�± '(0$1'(�'(�68%9(17,21�

96�&(����������

&216,'e5$17� TX¶XQH� GHPDQGH� GH� VXEYHQWLRQ� SRXU� OH� WUDLWHPHQW� GHV� PDWLqUHV�
RUJDQLTXHV�GRLW�rWUH�SUpVHQWpH�DX�0''(/&&�

&216,'e5$17� TXH� OD� 9LOOH� SRXUUDLW� UHFHYRLU� OH� WRQQDJH� GH� PDWLqUHV� RUJDQLTXHV�
JpQpUpHV�VXU�OH�WHUULWRLUH�GH�OD�05&�GX�)MRUG�GX�6DJXHQD\�

&216,'e5$17� TX¶XQH� GHPDQGH� GH� VXEYHQWLRQ� GDQV� OH� FDGUH� GX� 3URJUDPPH� GH�
WUDLWHPHQW� GHV� PDWLqUHV� RUJDQLTXHV� SDU� ELRPpWKDQLVDWLRQ� HW� FRPSRVWDJH� �3702%&�� SHXW�



,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�����

LQFOXUH�SOXVLHXUV�HQWLWpV�PXQLFLSDOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DQDO\VH�OD�GHPDQGH�GH�OD�05&�GX�)MRUG�GX�6DJXHQD\�HW�
VL�OHV�UpVXOWDWV�VRQW�FRQFOXDQWV��GpSRVH�XQH�GHPDQGH�GH�VXEYHQWLRQ�DXSUqV�GX�0''(/&&�
LQFOXDQW�OHV�TXDQWLWpV�JpQpUpHV�SDU�OD�05&�

48(� OH� '*$� HW� OH� GLUHFWHXU� GX� 6HUYLFH� GX� GpYHORSSHPHQW� GXUDEOH� HW� GH�
O¶HQYLURQQHPHQW�VRLHQW�DXWRULVpV�j�VLJQHU�ODGLWH�GHPDQGH�GH�VXEYHQWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� &$6(51(�'(�3203,(56��$5521',66(0(17�'(�&+,&287,0,��±

,167$//$7,21�'(�&+$8))$*(�5$',$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� O
LQVWDOODWLRQ� G
XQ� FKDXIIDJH�
UDGLDQW�j� OD�FDVHUQH�GH�SRPSLHUV�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������
������

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

352�&20%867,21�,1&���1(4��������������
������UXH�GH�OD�0DQLF��&KLFRXWLPL��4XpEHF��*�.��*�

�����������

&(592�32/<*$=�,1&���1(4�� �����������
������UXH�GH�OD�0DQLF��&KLFRXWLPL��4XpEHF��*�.��*�

�����������

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

�����������

¬�&(77(�&$86(��LO�HVW�UpVROX��

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

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

352�&20%867,21�
,1&�

��j��
,QVWDOODWLRQ�GH�FKDXIIDJH�

UDGLDQW�± FDVHUQH�GH�SRPSLHUV���
$UU��GH�&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 � ��

�� ��������
� ��������
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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�����

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�

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

96�&(����������

&216,'e5$17�TXH�VXLWH�j�O¶DSSHO�G¶RIIUHV��������� OH�FRPLWp�H[pFXWLI�D�RFWUR\p�OH�
���PDL� ����� �UpVROXWLRQ�96�&(����������� XQ� FRQWUDW SRXU� O¶DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH�
EpWRQ� ��� 03$� GDQV� OHV� WURLV� DUURQGLVVHPHQWV� GH� OD� 9LOOH� j� O¶HQWUHSULVH� © %e721�
5e*,21$/ ª��/H�FRQWUDW�VH�WHUPLQH�OH����GpFHPEUH������

&216,'e5$17� TXH� OH� IRXUQLVVHXU� Q¶HVW� SDV� HQ� PHVXUH� GH� UHVSHFWHU� OHV� H[LJHQFHV�
FRQFHUQDQW�OD�TXDOLWp�GX�PDWpULHO�IRXUQL�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�UHVSHFWp�OHV�SURFpGXUHV�GH�ILQ�GH�FRQWUDW�
SUpYXHV�j�O¶DSSHO�G¶RIIUHV�

&216,'e5$17� TXH� OHV� GHX[LqPHV� SOXV� EDV� VRXPLVVLRQQDLUHV� FRQIRUPHV� SRXU� OHV�
SRVWHV������HW���VRQW�HQ�PHVXUH�GH�UHVSHFWHU�OHXUV�SUL[�VRXPLVVLRQQpV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH GH�6DJXHQD\�UpVLOLH OH�FRQWUDW�SRXU�O¶DFTXLVLWLRQ�HW�OD�OLYUDLVRQ�GH�EpWRQ����
03$�j�O¶HQWUHSULVH�© %e721�5e*,21$/ ª�

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

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

%e7211,Ê5(6�
'¶$59,'$�,1&�

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

�� ��������

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

�� ��������

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$17�
727$/

%e7211,Ê5(6�'(�/$�
%$,(�/7e(

�
)RXUQLWXUH�GH�EpWRQ����03$
$UURQGLVVHPHQW�GH�/D�%DLH

�� ��������

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 �� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e0$5&+(6�'¶(;35235,$7,21�3285�81(�35235,e7e�±0$1'$7�

$8�6(59,&(�'(6�$))$,5(6�-85,',48(6�(7�'8 *5())(�±0$1'$7�¬�81�

e9$/8$7(85�$*5ee�(7�81�$53(17(85�*e20Ê75(�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GpVLUH� HQWUHSUHQGUH� OHV� GpPDUFKHV�
G¶H[SURSULDWLRQ� SRXU� XQH� SDUWLH� GHV� ORWV� � ��� ����� � ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF�

&216,'e5$17� OD� 9LOOH� GH� 6DJXHQD\� SHXW� HQWUHSUHQGUH� GHV� GpPDUFKHV�
G¶H[SURSULDWLRQ�SRXU�GHV�ILQV�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�TX¶LO�HVW� UHTXLV�GH�PDQGDWHU� OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�
JUHIIH�SRXU�DJLU�DX�GRVVLHU�

&216,'e5$17� TX¶LO� HVW� UHTXLV� GH� PDQGDWHU� XQ� pYDOXDWHXU� DJUpp� DLQVL� TX¶XQ�
DUSHQWHXU�JpRPqWUH�SRXU�DJLU�DX�GRVVLHU�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH GH�6DJXHQD\�PDQGDWH�OH�6HUYLFH�GHV�DIIDLUHV� MXULGLTXHV�HW�GX�JUHIIH�j�
SURFpGHU� DX[� GpPDUFKHV� G¶H[SURSULDWLRQ� VXU� XQH� SDUWLH� GHV� ORWV� � ��� ����� � ��� ���� HW�
� ��������GX�FDGDVWUH�GX�4XpEHF�

48( OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0�� -HDQ�3LHUUH� &{Wp�� pYDOXDWHXU� DJUpp�� GH� OD�
ILUPH� ©/¶,PPRELOLqUHª� HW� 0�� 0DWKLHX� 7UHPEOD\�� DUSHQWHXU�JpRPqWUH�� GH� OD� ILUPH�
©&KLDVVRQ�7KRPDVª�SRXU�DJLU�DX�GRVVLHU�HW�SUpSDUHU�OHV�GRFXPHQWV�UHTXLV�HW�TXH�OHV�IRQGV�
UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������

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

$GRSWpH�j�O
XQDQLPLWp�

���� $0e1$*(0(17�'8�3$5&�6$,17�-2$&+,1��$5521',66(0(17�'(�
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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�����

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

���

96�&(����������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSUHQHXU�(QWUHSULVHV�6LGHUFR�,QF��
SRXU�OD�UpDOLVDWLRQ�GH�O¶DPpQDJHPHQW�GX�SDUF�6DLQW�-RDFKLP���$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���j����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�������&%6�
����± ��������HW�5�������&%6�����

$GRSWpH�j�O
XQDQLPLWp�

���� $0e1$*(0(17�3$5&�08/7,6(59,&(�6+,36+$:�± $9,6�'(�

',5(&7,9(�'(�&+$1*(0(17�180e52���

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�,QWHU�SURMHW�D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�
GDQV�OH�FDGUH�GX�SURMHW ��$PpQDJHPHQW�GX�SDUF�0XOWLVHUYLFHV�6KLSVKDZ��

&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� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�DQDO\VpH�HW�YpULILpH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�
������������5�������
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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� '8� 3$9,//21� '(� 62&&(5� �$5521',66(0(17�

-2148,Ê5(��± 6(&7(85�6+,36+$:�± $33(/�'¶2))5(6���������

96�&(����������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp�WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpIHFWLRQ�GX�SDYLOORQ�GH�VRFFHU�
GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��VHFWHXU�6KLSVKDZ��DSSHO�G¶RIIUHV������������

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

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

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�
3RVWH�� �� �� ��������
3RVWH � �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� 1RQ�UHWHQX

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

������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��+�
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� 1RQ�UHWHQX

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

�����UXH�$OPD��&KLFRXWLPL��4XpEHF��*�+��(�
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� 1RQ�UHWHQX

¬�&(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�
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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�����

727$/

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

/7e(

�
5pIHFWLRQ�GX�SDYLOORQ�GH�

VRFFHU�GX�VHFWHXU�6KLSVKDZ
�� ��������

�
2SWLRQ��

)RXUQLWXUH�HW�LQVWDOODWLRQ�G¶XQ�
UHYrWHPHQW�GH�SODQFKHU

� ��������

�
2SWLRQ��

5HPSODFHPHQW�GH���WRLOHWWHV�HW�
��ODYDERV

� ��������

�

2SWLRQ��
)RXUQLWXUH�HW�SRVH�GH�

ILEURFLPHQW�GDQV�OD�VDOOH�GHV�
WRLOHWWHV

� ��������

�
2SWLRQ��

$MRXWHU���SULVHV�H[WpULHXUHV
1RQ�UHWHQXH

�
2SWLRQ��

1HWWR\DJH�H[WpULHXU
1RQ�UHWHQX

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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�

�
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�
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�
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���

$VVRFLDWLRQ�FKDVVH�HW�SrFKH�GH�
&KLFRXWLPL�6DJXHQD\�LQF�
����%RXOHYDUG�GX�6DJXHQD\
&�3������
&KLFRXWLPL��4&��*�+��3�

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OD���H�pGLWLRQ�
GX�7RXUQRL�GH�3rFKH�
6DJXHQD\�

���

$VVRFLDWLRQ�GX�KRFNH\�PLQHXU�GH�
&KLFRXWLPL
����5XH�GH�O
�$UpQD
&KLFRXWLPL��4&��*�*��1�

������� ;

'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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$
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��
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�

�

&
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H�

�

&
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H�

�

&
RG
H�

�

-X
VW
LI
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DW
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Q

���

&pJHS�GH�&KLFRXWLPL
����5XH�-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�+��=�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
pGLWLRQ������
GX�6DORQ�GHV�YLQV�HW�
VSLULWXHX[�

���

&HQWUH�IpPLQLQ�GX�6DJXHQD\�LQF�
&�3�������
&KLFRXWLPL��4&��*�6��6�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OD�&DPSDJQH�
&XOWLYHU�OD�VDQWp�GHV�IHPPHV�

���

&HUFOH�GHV�P\FRORJXHV�GX�6DJXHQD\
����&KHPLQ�9DO�0HQDXG
6DLQW�&KDUOHV�'H�%RXUJHW��4&��*�9�
�*�

����� ;

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

���

&OXE�GH�J\PQDVWLTXH�6$*<0
&�3�������
&KLFRXWLPL��4&��*�+��6�

������� ;

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

���

&RQVHLO�SDUWLFXOLHU�GH�&KLFRXWLPL�
6�6�9�3�
�����%RXOHYDUG�6DLQW�-HDQ�%DSWLVWH
&KLFRXWLPL��4&��*�+��7�

������� ;

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

���

&RQWDFW�1DWXUH�5LYLqUH�j�0DUV
�����&KHPLQ�GHV &KXWHV
/D�%DLH��4&��*�%��1�

������� ;

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

���

)DEULTXH�GH�OD�SDURLVVH�6DLQWH�$QQH
����5XH�GX�5pJHQW
&KLFRXWLPL��4&��*�*��9�

������� ;

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

���

+DELWDWLRQ�SRSXODLUH�GX�6DJXHQD\�/DF�
6W�-HDQ
�������5XH�1pURQ
&KLFRXWLPL��4&��*�+��%�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�GpQHLJHPHQW�&RRSpUDWLYH
O
eEqQH�

���

0XQLFLSDOLWp�UpJLRQDOH�GH�FRPWp�GH�
0DULD�&KDSGHODLQH
����ERXOHYDUG�6W�0LFKHO
'ROEHDX�0LVWDVVLQL��4&��*�/��1�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�)RUrW�%RUpDOH��

���

6HUYLFHV�$VVLVWDQFH�6DQWp
���5XH�5DFLQH
&KLFRXWLPL��4&��*�+��3�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
DFWLYLWp�GX�
���RFWREUH������

���

7KpkWUH�OHV�$PLV�GH�FKLIIRQ�LQF�
����5XH�5DFLQH
&�3������
&KLFRXWLPL��4&��*�+��%�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
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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�����
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83$�)MRUG�GX�6DJXHQD\�6DJXHQD\�
/DF�6W�-HDQ�����5XH�3DQHW-RQTXLqUH�
�4&��*�;��7� ������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
DFWLYLWp�3RUWH�
RXYHUWH������

���

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

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

x /pJHQGH ��

&RGH�� ��SRVWH�EXGJpWDLUH������������������
&RGH�� ��SRVWH�EXGJpWDLUH������������������
&RGH�� ��SRVWH�EXGJpWDLUH������������������
&RGH�� ��SRVWH�EXGJpWDLUH�GHV�ORLVLUV

$GRSWpH�j�O¶XQDQLPLWp�

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



/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�����


