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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

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

GX�PDLUH��OH����VHSWHPEUH �����

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� -HDQ�<YHV�3URYHQFKHU��REVHUYDWHXU��0��0LFKHO�)RUWLQ��
FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV� 0�� )UpGpULF� *XpULQ� DWWDFKp�
SROLWLTXH� �SDUWLH� GH� OD� VpDQFH� 0�� /RXLV� &RXORPEH�� GLUHFWHXU�
H[pFXWLI�SUpYHQWLRQ�pWKLTXH��SDUWLH�GH�OD�VpDQFH�� 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�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�

�� &255(6321'$1&(

��� *289(51(0(17�'8�48e%(&��

����� &200,66,21�'(�3527(&7,21�'8�7(55,72,5(�$*5,&2/(�

± $'237,21�'8�352-(7�'(�/2,����

/H� ��� DR�W� ������ OD� &RPPLVVLRQ� GH� SURWHFWLRQ� GX� WHUULWRLUH� DJULFROH�
LQIRUPH�OD�9LOOH�GH�6DJXHQD\�HQ�UHJDUG�GH�O¶DGRSWLRQ�GX SURMHW�GH�/RL�����VXU�OHV�JRXYHUQHPHQWV�
GH�SUR[LPLWp HW�GH�OD�GpFLVLRQ�UHQGXH�SDU�OD�&RPPLVVLRQ�DX�GRVVLHU��������

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

/¶2&&83$7,21� '8� 7(55,72,5(� ± 6&+e0$�

'¶$0e1$*(0(17�(7�'(�'e9(/233(0(17�5e9,6e�

/H����DR�W�������OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�
GX� 7HUULWRLUH� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\ TXH OH� SURMHW� GH� UqJOHPHQW� YLVDQW� j� DJUDQGLU� OH�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������RFWREUH�����

SpULPqWUH�XUEDLQ�© /DWHUULqUH�VHFWHXU�VXG�RXHVW ª�HW�j�DJUDQGLU�O¶DIIHFWDWLRQ�© 8UEDLQH ª�j�PrPH�
XQH�SDUWLH�GH�O¶DIIHFWDWLRQ��)RUHVWLqUH�HW�UpFUpDWLYH ª�UHVSHFWH�OHV�RULHQWDWLRQV�JRXYHUQHPHQWDOHV�
HQ�PDWLqUH�G¶DPpQDJHPHQW�GX�WHUULWRLUH�

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

/¶2&&83$7,21� '8� 7(55,72,5(� ± 0,1,67Ê5(� '(� /$�

6e&85,7e� 38%/,48(� ± 0,1,675(� 5(63216$%/( '(� /$�

5e*,21�'(�02175e$/ ± )21'6�'(�'e9(/233(0(17�'(6�

7(55,72,5(6�

/H� �� VHSWHPEUH� ������ OH� PLQLVWUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O¶2FFXSDWLRQ GX� WHUULWRLUH�� 0�� 0DUWLQ� &RLWHX[�� RFWURL� j� OD� 9LOOH� GH� 6DJXHQD\� XQ� PRQWDQW�
DGGLWLRQQHO�GH��� ��� � UHSUpVHQWDQW� O¶DLGH� ILQDQFLqUH�SUpYXH�SRXU�����������GDQV� OH�FDGUH�GX�
)RQGV�GH�GpYHORSSHPHQW�GHV�WHUULWRLUHV�

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

3/$1� '¶$&7,21� 685� /( /,95(� ���������� ± 5Ê*/(6�

'¶$&48,6,7,21�'(�/,95(6�

/H��� VHSWHPEUH� ������ OH�PLQLVWqUH� GH� OD�&XOWXUH� HW� GHV�&RPPXQLFDWLRQV�
LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� FRQFHUQDQW� OD� VHQVLELOLVDWLRQ� GHV� DFKHWHXUV� LQVWLWXWLRQQHOV� DX[�
UqJOHV�G¶DFTXLVLWLRQ�GH�OLYUHV�GDQV�OH�FDGUH�GX�3ODQ�G¶DFWLRQ�VXU�OH�OLYUH�����������

��� &216(,/�5e*,21$/�'(�/¶(19,5211(0(17�(7�'8�'e9(/233(0(17�

'85$%/(�'8�6$*8(1$<�/$&�6$,17�-($1�± 352-(7�'¶$'$37$7,21�

)$&(�$8;�&+$1*(0(176 &/,0$7,48(6�± '(0$1'(�'¶$338,�

/H��HU VHSWHPEUH�������OH�&RQVHLO�UpJLRQDO�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�
GXUDEOH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�HW�OD�0DLVRQ�GX�GpYHORSSHPHQW�GXUDEOH�GX�6DJXHQD\�/DF�
6DLQW�-HDQ�FRQILUPH�j�OD�9LOOH�GH�6DJXHQD\�VRQ�DSSXL�FRQFHUQDQW�OH�SURMHW�G¶DGDSWDWLRQ�IDFH�DX[�
FKDQJHPHQWV�FOLPDWLTXHV�

��� +<'52�48e%(&�± 0,6(�(1�3/$&(�'(�352-(76�3,/27(6�± 0$Ì75,6(�

'(�/$�9e*e7$7,21�± ,19,7$7,21�¬�81(�5(1&2175(�

/H� ��� DR�W� ������ +\GUR�4XpEHF� LQYLWH� OD� 9LOOH� GH� 6DJXHQD\� j� OD� WHQXH� G¶XQH� UHQFRQWUH�
WpOpSKRQLTXH�DYHF�0��'DYLG�0XUUD\��SUpVLGHQW�G¶+\GUR�4XpEHF�TXL�VH�WLHQGUD�OH����VHSWHPEUH�
�����GDQV�OH�FDGUH�G¶XQ�SURMHW�SLORWH�FRQFHUQDQW�OD�PDvWULVH�GH�OD�YpJpWDWLRQ�

�� $))$,5(6�*e1e5$/(6

��� ����������48e%(&�,1& ± 352326,7,21�'(�5Ê*/(0(17�+256�&285�

96�&(����������

&216,'e5$17��TXH�OHV�GRPPDJHV�j�OD�SURSULpWp�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�SDU�O¶HDX�



,175$1(7

&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

GH�OD�UXH�TXL�VH�GLULJHDLW�VRXV�OH�WURWWRLU�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� UDWLILH� OD� SURSRVLWLRQ� GH� UqJOHPHQW� KRUV� FRXU� DX� PRQWDQW� GH�
�� ������ �� HQ� FDSLWDO�� LQWpUrWV� HW� IUDLV� GDQV� OH� GRVVLHU� �� ����������� DX� QRP� GH� �0H�0pOLVVD�
*LUDUG�DYRFDWH�HQ�ILGpLFRPPLV��OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�
O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH�

(7�48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX�PRQWDQW� GH�
�� ������ �� j� O¶RUGUH� GH�0pOLVVD�*LUDUG� DYRFDWH� HQ� ILGpLFRPPLV�� j�PrPH� OH� SRVWH� EXGJpWDLUH�
���������������OHTXHO�GHYUD�rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�
IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�

$GRSWpH�j�O
XQDQLPLWp�

��� 0$,621� *$87+,(5� �$5521',66(0(17� '(� &+,&287,0,�� � 5(/(9e�

$5&+,7(&785$/� ± 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�/XF�)RUWLQ�$UFKLWHFWH��SDU�
OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5���������� DILQ�GH� � UpDOLVHU�XQ� UHOHYp�DUFKLWHFWXUDO�GH� OD�0DLVRQ�*DXWKLHU�� VLVH�DX�
�����UXH�%RVVp��&KLFRXWLPL�

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WD[HV�LQFOXVHV���VRLHQW�SXLVpV�j�
PrPH�OH�SRVWH�EXGJpWDLUH�������������������3�����������

$GRSWpH�j�O
XQDQLPLWp�

��� 5(7,5e�

��� *$5$*(� 9,0<� �$5521',66(0(17� '(� &+,&287,0,�� ±
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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������RFWREUH�����

02',),&$7,21� $8;� %5$1&+(0(176� 6$1,7$,5(6 ± 2))5(6� '(�

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

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� 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�*pPHO�LQF���SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
��������� DILQ� G¶HIIHFWXHU� OD� PRGLILFDWLRQ� DX[� EUDQFKHPHQWV� VDQLWDLUHV� DX� JDUDJH� 9LP\��
DUURQGLVVHPHQW�GH�&KLFRXWLPL �

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

$GRSWpH�j�O
XQDQLPLWp�

��� &(175(� '(� 9e/2� '(� 0217$*1(� /(� 3$125$0,48(�

�$5521',66(0(17� '(� &+,&287,0,�� ± &216758&7,21� '¶81�

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

'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�*pPHO�,QF���SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
��������� DILQ� GH� UpDOLVHU� OD� FRQVWUXFWLRQ� G¶XQ� JDUDJH� DX� &HQWUH� GH� YpOR� GH� PRQWDJQH� /H�
3DQRUDPLTXH��GDQV O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�
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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������RFWREUH�����

��� 67$7,211(0(17� ¬� e7$*(6� '8� +$95(� ± e78'(� '(�

&$5$&7e5,6$7,21� (19,5211(0(17$/(� 3+$6(� ,,� ± 2))5(� '(�

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

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� 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� 61&�/DYDOLQ�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�GH�UpDOLVHU�XQH�pWXGH�GH�FDUDFWpULVDWLRQ�HQYLURQQHPHQWDOH�SKDVH� ,,�
DX�VWDWLRQQHPHQW�j�pWDJHV�GX�+DYUH��WHUUDLQ ORFDOLVp�VXU�OH�ORW�� ��� �����

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV� j� PrPH� OH� EXGJHW� +RQRUDLUHV� SURIHVVLRQQHOV� GH� OD� 'LUHFWLRQ� JpQpUDOH� j� YLUHU� GDQV� OH�
FRPSWH�GHV�LPPHXEOHV���������������

$GRSWpH�j�O
XQDQLPLWp�

��� 67$7,211(0(17� ¬� e7$*(� '8� +$95(� ± 5$33257� '¶e78'(�

&203$5$7,9(�± 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�1RUGD�6WHOR��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������DILQ�GH�SURFpGHU�j�XQ�UDSSRUW�G¶pWXGH�FRPSDUDWLYH�GX�VWDWLRQQHPHQW�j�pWDJHV�GX�+DYUH�

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

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

'DWH�GH�SXEOLFDWLRQ������RFWREUH�����

��� $&&203$*1(0(17� 3285� /¶$1$/<6(� '(� /$� 7$;$7,21� ±

%8'*(7 �����± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�

'e/e*8(5�

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� ILUPH� 5D\PRQG� &KDERW� *UDQW� 7KRUQWRQ� DILQ� GH�
SURFpGHU�j�O¶DQDO\VH�GH�OD�WD[DWLRQ�SRXU�OH�EXGJHW������

(7�48( OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV��� �������WD[HV�LQFOXVHV��VRLHQW�SXLVpV�j�PrPH�OH�
EXGJHW�© +RQRUDLUHV�SURIHVVLRQQHOV ª�GX�6HUYLFH�GHV�ILQDQFHV�

$GRSWpH�j�O
XQDQLPLWp�

��� 3$66(5(//(�'8�3267(�'(�75$,7(�± 5,9,Ê5(�&+,&287,0,�± 2))5(�

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

96�&(����������

&216,'e5$17� TX¶DX[ WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�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�:63�&DQDGD� ,QF���SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5��������� SRXU�UpDOLVHU�OD�FRQVWUXFWLRQ�G¶XQH�QRXYHOOH�SDVVHUHOOH�G¶DFFqV�DX�SRVWH�
GH�WUDLWH�DX�GHVVXV�GH�OD�ULYLqUH�&KLFRXWLPL�

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WD[HV�LQFOXVHV���VRLHQW�SXLVpV�j�
PrPH�OH�EXGJHW�© KRQRUDLUHV�SURIHVVLRQQHOV GH�OD�'LUHFWLRQ�JpQpUDOH ª�

$GRSWpH�j�O
XQDQLPLWp�

���� $0e/,25$7,21� '(� /¶e&/$,5$*(� '(6� 58(6� %$*27� (7� 9,&725,$�

�$5521',66(0(17 '(� /$� %$,(�� ± 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��



,175$1(7

&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�0DUWLQ�5R\� HW�$VVRFLpV�
6DJXHQD\�,QF���DUFKLWHFWH��SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�
DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������XQ�PDQGDW�SRXU�OH�SURMHW�GH�O¶DPpOLRUDWLRQ�GH�
O¶pFODLUDJH�GHV�UXHV�%DJRW�HW�9LFWRULD��DUURQGLVVHPHQW�GH�/D�%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� $1$/<6(�'(6�7(55$,16 (7�352'8&7,21�'(6�7$8;�81,7$,5(6�(7�

'(6� 9$/(856� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5�

'(�'e/e*8(5�

96�&(����������

&216,'e5$17�OH�GpS{W� OH����VHSWHPEUH������GX�SURFKDLQ� U{OH�G¶pYDOXDWLRQ�HW� OH�GpEXW�
GHV�WUDYDX[�SUpSDUDWRLUHV�j�VRQ�GpS{W�

&216,'e5$17� TXH� OD� FKDUJH� GH� WUDYDLO� UHODWLYH� j� OD� PRGHUQLVDWLRQ� GH� O¶HQVHPEOH� GHV�
GRVVLHUV�LQGXVWULHOV��FRPPHUFLDX[�HW�LQVWLWXWLRQQHOV��,�&�,���JpQqUH�GpMj�XQH�VXUFKDUJH�SRQFWXHOOH�
HW�H[LJpH�SDU�OD�/RL�

&216,'e5$17�OD�QDWXUH�GHV�WUDYDX[�GHPDQGpV�� OH�PDQGDW�GRLW�rWUH�DFFRUGp�j�XQH�ILUPH�
D\DQW�XQH�ERQQH�H[SHUWLVH�GDQV� OH�GRPDLQH�GH� O¶pYDOXDWLRQ�PXQLFLSDOH�HW�XQH� FRQQDLVVDQFH�GX�
WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� O¶H[SpULHQFH� HQ� GpS{W� GH� U{OH� HW� OHV� FOLHQWV� GpMj� GHVVHUYLV� SDU� OD� ILUPH�
&pYLPHF�%7)��pYDOXDWHXUV�DJUppV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�&pYLPHF�%7)��pYDOXDWHXUV�DJUppV��SRXU�XQ�PRQWDQW�QH�
GpSDVVDQW� SDV� OD� OLPLWH� SHUPLVH� GH� ��� ���� ��� WD[HV� LQFOXVHV�� SRXU� SURFpGHU� j O¶DQDO\VH� GHV�
WHUUDLQV��GH�SURGXLUH� OHV� WDX[�XQLWDLUHV�HW�GH�SURGXLUH� OHV�YDOHXUV�GH�FHX[�FL�FRQIRUPpPHQW�DX[�
QRUPHV�HW�ORLV�HQ�YLJXHXU�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(&7,21�'(6�'e3(16(6�5(/$7,9(6�$8;�$9$17$*(6�62&,$8;�

$875(6� 48(� /$� 5(75$,7(� 2))(576� $8;� (03/2<e6�� '8� 5e*,0(�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

'¶$332,17�2))(57�$8; &$'5(6� 683e5,(856�(7 352*5$00(�'(�

'e3$57�$66,67e�¬�/$�5(75$,7(�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH��SRXU�XQ�PRQWDQW�QH�GpSDVVDQW�SDV�OD�OLPLWH�SHUPLVH�GH�
�� ��� ��� WD[HV� LQFOXVHV�� $RQ�+HZLWW� SRXU� OD� SURMHFWLRQ� GHV� GpSHQVHV� UHODWLYHV� DX[� DYDQWDJHV�
VRFLDX[�DXWUHV�TXH�OD�UHWUDLWH�RIIHUWV�DX[�HPSOR\pV�GH�OD�9LOOH�GH�6DJXHQD\��GX�UpJLPH�G¶DSSRLQW�
RIIHUW� DX[� FDGUHV� VXSpULHXUV� HW� GX� SURJUDPPH�GH� GpSDUW� DVVLVWp� j� OD� UHWUDLWH� �'3$�� HQ� GDWH� GX�
�� GpFHPEUH������

(7�48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDU� OHV� OLPLWHV� DXWRULVpHV�� VRLHQW� SXLVpV� j�PrPH� OH�
EXGJHW���������������

$GRSWpH�j�O
XQDQLPLWp�

���� e&2&(175(6� ± )2851,785(� '(� &217(1(856�� 75$163257� (7�

75$,7(0(17� '(6� 0$7,Ê5(6� 5e6,'8(//(6� ± ',5(&7,9(� '(�

&+$1*(0(17�����

96�&(����������

&216,'e5$17�TXH� O¶HQWUHSUHQHXU�7UDQVSRUW� 6DQLWDLUH�)RUWLQ� HQU�� D� pWp�PDQGDWp�SRXU� OH�
PDQGDW GH� IRXUQLWXUH� GH� FRQWHQHXUV�� WUDQVSRUW� HW� WUDLWHPHQW� GHV� PDWLqUHV� UpVLGXHOOHV� GHV�
pFRFHQWUHV ��

&216,'e5$17�TXH�GXUDQW�O¶H[pFXWLRQ�GX�PDQGDW�XQH�PRGLILFDWLRQ�GX�PRGH�GH�WUDLWHPHQW�
GHV�PDWLqUHV�UpVLGXHOOHV�HVW�UHTXLVH ��

&216,'e5$17� TXH� OHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�TXL�D�pWp�DQDO\VpH�HW�YpULILpH ��

&216,'e5$17� TXH� OD� GLUHFWLYH� GH� FKDQJHPHQW� UHVSHFWH� OH� FDGUH� EXGJpWDLUH� GX� FRQWUDW�
�������� ��

&216,'e5$17� TXH� OD� GLUHFWLYH� GH� FKDQJHPHQW� UpSRQG� DX[� QRXYHOOHV� H[LJHQFHV� GX�
0''(/&&�HW�GX�SODQ�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV ��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OH�
SDLHPHQW�SRXU�XQ�PRQWDQW�GH��� ���������

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

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

/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������RFWREUH�����

���� e&2&(175(6� ± )2851,785(� '(� &217(1(856�� 75$163257� (7�

75$,7(0(17� '(6� 0$7,Ê5(6� 5e6,'8(//(6� ± ',5(&7,9(� '(�

&+$1*(0(17�����

96�&(����������

&216,'e5$17�TXH� O¶HQWUHSUHQHXU�7UDQVSRUW� 6DQLWDLUH�)RUWLQ� HQU�� D� pWp�PDQGDWp�SRXU� OH�
PDQGDW� GH� IRXUQLWXUH� GH� FRQWHQHXUV�� WUDQVSRUW� HW� WUDLWHPHQW� GHV� PDWLqUHV� UpVLGXHOOHV� GHV�
pFRFHQWUHV ��

&216,'e5$17�TXH�GXUDQW�O¶H[pFXWLRQ�GX�PDQGDW�XQH�PRGLILFDWLRQ�GX�PRGH�GH�WUDLWHPHQW�
GHV�PDWLqUHV�UpVLGXHOOHV�HVW�UHTXLVH ��

&216,'e5$17� TXH� OHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�TXL�D�pWp�DQDO\VpH�HW�YpULILpH ��

&216,'e5$17� TXH� OD� GLUHFWLYH� GH� FKDQJHPHQW� UHVSHFWH� OH� FDGUH� EXGJpWDLUH� GX� FRQWUDW�
�������� ��

&216,'e5$17� TXH� OD� GLUHFWLYH� GH� FKDQJHPHQW� UpSRQG� DX[� QRXYHOOHV� H[LJHQFHV� GX�
0''(/&&�HW�GX�SODQ�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV �

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OH�
SDLHPHQW�SRXU�XQ�PRQWDQW�GH��� ������ ��

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

$GRSWpH�j�O
XQDQLPLWp�

���� ,17(56(&7,21� '(6� 58(6� '(� 9,(11(� (7� 6$,17�+8%(57�

�$5521',66(0(17� '(� -2148,Ê5(�� � 352-(7� e78'(� '8� &/,0$7�

62125(�$35Ê6�75$9$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�GX� VHUYLFH�SHXW�
DFFRUGHU�XQH�DXWRULVDWLRQ�GH�GpSHQVHV�SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV��PDLV�GRLW�LQGLTXHU�FHWWH�
GpSHQVH�GDQV�XQ� UDSSRUW�TX¶LO� V¶HQJDJH�j� WUDQVPHWWUH� DX� FRPLWp� H[pFXWLI�� j� OD�SUHPLqUH� VpDQFH�
WHQXH�DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH��� MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�$FRXVWHF�SDU�OH�GLUHFWHXU�GX�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH�SURFpGHU�j�O¶pWXGH�GX�FOLPDW�VRQRUH�DSUqV�WUDYDX[�j�O¶LQWHUVHFWLRQ�GHV�UXHV�GH�9LHQQH�HW�
6DLQW�+XEHUW��DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &200,66,216� 6&2/$,5(6� (7� e7$%/,66(0(176� '¶(16(,*1(0(17�

35,9e6�± (17(17(6�'(�&2//$%25$7,21�$9(&�/(�6(59,&(�'(�/$�

6e&85,7e�38%/,48(�

96�&(����������

&216,'e5$17� TX¶HQ� YHUWX� GH� OD� /RL� VXU� O¶LQVWUXFWLRQ� SXEOLTXH� HW� OD� /RL� VXU�
O¶HQVHLJQHPHQW� SULYp�� OHV� FRPPLVVLRQV� VFRODLUHV� HW� OHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� SULYpV�
GRLYHQW� FRQFOXUH� DYHF� FKDFXQ� GHV� FRUSV� GH� SROLFH� GHVVHUYDQW� OHXU� WHUULWRLUH� GHV� HQWHQWHV�
FRQFHUQDQW�OHV�PRGDOLWpV�G¶LQWHUYHQWLRQ�GHV�PHPEUHV�GX�FRUSV�GH�SROLFH�HQ�FDV�G¶XUJHQFH�DLQVL�
TXH�ORUVTX¶XQ�DFWH�G¶LQWLPLGDWLRQ�RX�GH�YLROHQFH�OHXU�HVW�VLJQDOp�HW�YLVDQW�j�PHWWUH�HQ�SODFH�XQ�
PRGH�GH�FROODERUDWLRQ�j�GHV�ILQV�GH�SUpYHQWLRQ�HW�G¶HQTXrWHV��

&216,'e5$17� TXH� GHX[� UqJOHPHQWV� GX� JRXYHUQHPHQW� GX� 4XpEHF� GpWHUPLQHQW� OHV�
pOpPHQWV�GHYDQW�rWUH�LQFOXV�GDQV�FHV�HQWHQWHV���

&216,'e5$17 TXH�OH�PLQLVWqUH�GH�OD�6pFXULWp�SXEOLTXH�HW�OH�PLQLVWqUH�GH�O¶eGXFDWLRQ�HW�
GH� O¶(QVHLJQHPHQW� VXSpULHXU� RQW� SURGXLW� GHX[� PRGqOHV� G¶HQWHQWH�� XQ� SRXU� OHV� FRPPLVVLRQV�
VFRODLUHV HW�O¶DXWUH�SRXU�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�SULYpV��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�WHUPHV�GHV�HQWHQWHV�GH�FROODERUDWLRQ�DYHF�OHV�HQWLWpV�
VFRODLUHV�VXLYDQWHV����

� &RPPLVVLRQ�VFRODLUH�GH�OD�-RQTXLqUH��
� &RPPLVVLRQ�VFRODLUH�GHV�5LYHV�GX�6DJXHQD\��
� &RPPLVVLRQ�VFRODLUH�&HQWUDO�4XpEHF��
� 6pPLQDLUH�GH�&KLFRXWLPL���
� /¶eFROH�$SRVWROLTXH�GH�&KLFRXWLPL��
� eFROH�9LVLRQ�6DJXHQD\����

(7� 48(� OH� GLUHFWHXU� GX� 6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH� VRLW� DXWRULVp� j� VLJQHU� WRXV� OHV�
GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� e9$/8$7,21� $&78$5,(//(� &2037$%/(� 75,(11$/(� '(6�

$9$17$*(6� 62&,$8;� $875(6� 48(� /$� 5(75$,7( �$6685$1&(�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

&2//(&7,9(��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH��SRXU�XQ�PRQWDQW�QH�GpSDVVDQW�SDV�OD�OLPLWH�SHUPLVH�GH�
�� ��� ��� WD[HV� LQFOXVHV�� $RQ� +HZLWW� SRXU� SURFpGHU� j� XQH� pYDOXDWLRQ� DFWXDULHOOH� WULHQQDOH� VXU�
EDVH�GH�FRPSWDELOLVDWLRQ�GHV�DYDQWDJHV�VRFLDX[�DXWUHV�TXH�OD�UHWUDLWH�DX[�HPSOR\pV�GH�OD�9LOOH�GH�
6DJXHQD\��DVVXUDQFH�FROOHFWLYH��

(7�48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDU� OHV� OLPLWHV� DXWRULVpHV�� VRLHQW� SXLVpV� j�PrPH� OH�
EXGJHW���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(17,(5�3$125$0,48(� ± &21&(37,21�'¶81�*$5$*(� ± 2))5(�'(�

6(59,&(6�352)(66,211(/6�

96�&(����������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�67*0�SDU�OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ� GH� UpDOLVHU� OD� FRQFHSWLRQ� G¶XQ� JDUDJH� DX� VHQWLHU� SDQRUDPLTXH� GH O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

���� -($1�52&+()257�±9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� -HDQ� 5RFKHIRUW�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX������UXH�&RPWRLV�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�



,175$1(7

&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ���Pð�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� DFFHSWH� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH� GH�
FRQWUDLQWHV�GH�VWDELOLWp�GHV�VROV�

&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\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� -HDQ� 5RFKHIRUW�� ����� UXH� &RPWRLV�� &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�

���� 5e)(&7,21� 3$57,(//(� '(� /¶(19(/233(� '8� 48$57,(5� *e1e5$/�

'(�32/,&(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
UpIHFWLRQ�SDUWLHOOH�GH�O
HQYHORSSH�GX�TXDUWLHU�JpQpUDO�GH�OD�VpFXULWp�SXEOLTXH�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 �
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

,62)25�,1&���1(4 �������������

������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�&��0�
2SWLRQ�� �� ��� ��������
2SWLRQ�� �� ��� ��������
2SWLRQ�� �� ��� ��������
2SWLRQ�� �� � ��������

9,75(5,(�$��	�(��)257,1�,1&���1(4 �������������

������ERXO��5HQp�/pYHVTXH��-RQTXLqUH��4XpEHF��*�6��&�
2SWLRQ�� �� ��� ��������
2SWLRQ�� �� ��� ��������
2SWLRQ�� �� ��� ��������
2SWLRQ�� �� � ��������

/(6�&216758&7,216�7(&7�+$%�,1&���1(4 �������������

������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��:�
2SWLRQ�� �� ��� ��������
2SWLRQ�� �� ��� ��������
2SWLRQ�� �� ��� ��������
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$17�
727$/

,62)25�,1&�

�
2SWLRQ�� ��7UDYDX[�VHFWHXU�HQWUpH�

SULQFLSDOH
��� ��������

�
2SWLRQ�� ��7UDYDX[�DX[�PXUV�

ULGHDX[�HW�HQWUpHV�± IDoDGH�DYDQW
��� ��������

�
2SWLRQ�� ��7UDYDX[�DX[�PXUV�

ULGHDX[�HW�HQWUpHV�± IDoDGH�DUULqUH
��� ��������

�
2SWLRQ�� ��7UDYDX[�PXUV�ULGHDX[�

HW�HQWUpHV
� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

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

��¬����

96�&(����������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� DSSURXYH� OHV� GLUHFWLYHV� GH� FKDQJHPHQW� QXPpURV� �� 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��������������������5��������������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� *e5$5'�%28&+$5'�(7�$11(�%28'5($8/7�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� *pUDUG� %RXFKDUG� HW� 0PH� $QQH� %RXGUHDXOW��
SURSULpWDLUHV�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�$OEHUW�'XIRXU�GDQV�
O¶DUURQGLVVHPHQW� GH� /D� %DLH�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GpVLUHQW�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�XQH�PR\HQQH�GH�
�������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���XQH�VXSHUILFLH�GH�������Pð�pWDEOLH�j�������Pð��SRXU�OHV����PqWUHV�
VXLYDQWV��HW�XQH�DXWUH�SDUWLH�GH�WHUUDLQ�G¶XQH�VXSHUILFLH�GH����Pð�D�pWp�pWDEOLH�j����� ��Pð��IRUWH�
SHQWH���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�/D�%DLH�VRQW�
G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�
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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������RFWREUH�����

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVp XQ�GpS{W�GH���� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��*pUDUG�%RXFKDUG�HW�0PH�$QQH�%RXGUHDXOW��������
UXH� $OEHUW�'XIRXU�� /D� %DLH�� 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�GHV�UHTXpUDQWV�

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�

���� 526$,5(�6,0$5'�(7�/,6(77(�%28&+$5'�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0��5RVDLUH�6LPDUG�HW�0PH�/LVHWWH�%RXFKDUG��SURSULpWDLUHV�
GX� ORW� � ���� ���� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� 8O\VVH�'XIRXU� GDQV�
O¶DUURQGLVVHPHQW� GH� /D� %DLH�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX�
4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�GH�IRUPH�LUUpJXOLqUH�HVW�G¶HQYLURQ�����P��

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH������Pð�D�pWp�pWDEOLH�j���������Pð��SRXU�OHV�
SUHPLHUV����PqWUHV�GH�OD�UXH��HW�XQH�DXWUH�SDUWLH�GH�WHUUDLQ�G¶XQH�VXSHUILFLH�GH����Pð�D�pWp�pWDEOLH�
j���������Pð �SRXU�OHV����PqWUHV�VXLYDQWV���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�



,175$1(7

&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

GH�OD�9LOOH�GH�6DJXHQD\�

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

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVp XQ�GpS{W�GH���� ��
DSSOLFDEOH�DX�SUL[�GH�YHQWH�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��5RVDLUH�6LPDUG�HW�0PH�/LVHWWH�%RXFKDUG��������UXH�
8O\VVH�'XIRXU��/D�%DLH��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�GHV�UHTXpUDQWV�

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�

���� $3352%$7,21� '(� /$� 081,&,3$/,7e� 3285� 81� 352-(7�

'¶,19(67,66(0(17 ± ����� 58(� '8%26(� �$5521',66(0(17� '(�

-2148,Ê5(��

96�&(����������

&216,'e5$17�TX¶HQ� ������ XQH� HQWUHSULVH� SUpVHQWH� VXU� OH� ORW� � ��������GX� FDGDVWUH� GX�
4XpEHF��VRLW�XQ�DWHOLHU�G¶XVLQDJH��D� IHUPp�VHV�SRUWHV� ODLVVDQW�XQ�VLWH� LQXWLOLVp�HQ�SOHLQ� F°XU GX�
VHFWHXU�LQGXVWULHO�G¶$UYLGD�

&216,'e5$17� TXH� OD� FRPSDJQLH� )MRUG$O� V¶HVW� SRUWpH� DFTXpUHXU� GX� VLWH� HW� SUpYRLW�
GpPDUUHU�XQH�XVLQH�GH�SURGXFWLRQ�GH�WLJHV�G¶DOXPLQLXP�



,175$1(7

&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

&216,'e5$17� TXH� O¶LPSODQWDWLRQ� GH� OD� FRPSDJQLH� )MRUG$O� V¶KDUPRQLVH� DYHF� OHV�
RULHQWDWLRQV� GX� VFKpPD� G¶DPpQDJHPHQW�� GX� SODQ� G¶XUEDQLVPH� HW� GX� SODQ� GH� GpYHORSSHPHQW�
GXUDEOH�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� GHV� H[SHUWLVHV� HQYLURQQHPHQWDOHV� RQW� pWp� UpDOLVpHV HW� RQW� UpYpOp� OD�
SUpVHQFH�GH�FRQWDPLQDQWV�TXL�GpSDVVHQW�OHV�QRUPHV�SUHVFULWHV�DX�UqJOHPHQW�VXU�OD�SURWHFWLRQ�HW�OD�
UpKDELOLWDWLRQ�GHV�WHUUDLQV��5357��HW�TX¶XQH�GpFRQWDPLQDWLRQ�GX�VLWH�HVW�UHTXLVH�

&216,'e5$17�TXH�OHV�WUDYDX[�GH�GpFRQWDPLQDWLRQ�HQJHQGUHQW GHV�IUDLV�LPSRUWDQWV�HW�TXH�
OD�FRPSDJQLH�)MRUG$O�HVW�j�OD�UHFKHUFKH�GH�ILQDQFHPHQW�SRXU�OD�UpKDELOLWDWLRQ�GX�VLWH�

&216,'e5$17� TXH� � OD� FRPSDJQLH� )MRUGDO� SRXUUDLW� rWUH� DGPLVVLEOH� DX� SURJUDPPH� GH�
VXEYHQWLRQ�&OLPDW6RO�3OXV�HW�TXH�O¶DSSXL�GH�OD�PXQLFLSDOLWp�OHXU�VHUDLW�IDYRUDEOH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSXLH� OD�FRPSDJQLH�)MRUG$O�GDQV� VRQ�SURMHW� G¶LQYHVWLVVHPHQW�
YLVDQW�OH�GpPDUUDJH�G¶XQH�XVLQH�GH SURGXFWLRQ�GH�WLJH�G¶DOXPLQLXP�

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH��OH�GLUHFWHXU�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�VRLW�DXWRULVp�
j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� $&48,6,7,21� (7� ,03/$17$7,21� '¶81� 6<67Ê0(� '(�

5$',2&20081,&$7,21�± $9,6�'(�&+$1*(0(17�180e52���

96�&(����������

&216,'e5$17�TXH� O¶HQWUHSUHQHXU�2UL]RQ�0RELOH� LQF�� D� pWp�PDQGDWp� SRXU� OD� UpDOLVDWLRQ�
GHV�WUDYDX[�G¶DFTXLVLWLRQ�HW�LPSODQWDWLRQ�G¶XQ�V\VWqPH�GH�UDGLRFRPPXQLFDWLRQ�QXPpULTXH �

&216,'e5$17� TXH� GHV� FKDQJHPHQWV� DX[� WUDYDX[�� TXL� YRQW� SHUPHWWUH� G¶DPpOLRUHU� OD�
UREXVWHVVH� OD� ILDELOLWp�HW� OD� VpFXULWp�GX�V\VWqPH�HW� OD� IRXUQLWXUH�G¶pTXLSHPHQWV�SRXU� UpSRQGUH� j�
GHV�EHVRLQV�VSpFLILTXHV�GHV�6HUYLFHV�G¶LQFHQGLH�HW�GH�OD�VpFXULWp�SXEOLTXH��RQW�HX�XQ�LPSDFW�VXU�
O¶HQYHUJXUH�GHV�WUDYDX[�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OHV�
SDLHPHQWV�SRXU�XQ�WRWDO�GH��� ������ ���WD[HV�H[FOXHV�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� &52,;�528*(�&$1$',(11(�± 5(1289(//(0(17�'(�/¶(17(17(�'(�

6(59,&(6�$8;�6,1,675e6�

96�&(����������

&216,'e5$17� TXH� OHV� DXWRULWpV�PXQLFLSDOHV� IRQW� UpJXOLqUHPHQW� DSSHO� DX[� VHUYLFHV� GH� OD�
&URL[�5RXJH�HQ�FDV�GH�VLQLVWUH�

&216,'e5$17�TXH� OH�SODQ�PXQLFLSDO�GH�JHVWLRQ�GHV� ULVTXHV�HQ�FDV�GH�VLQLVWUH�SUpYRLW� OHV�
VHUYLFHV GH�OD�&URL[�5RXJH�HQ�FDV�GH�VLWXDWLRQ�G¶XUJHQFH�

&216,'e5$17�TXH� OD� VLJQDWXUH�GH� O¶HQWHQWH�GHPDQGH�XQ�HQJDJHPHQW�PRQpWDLUH�GH�������
SDU�KDELWDQW�SRXU�����������HW�������SRXU�����������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�j�OD�VLJQDWXUH�GH�OD�OHWWUH�G¶HQWHQWH�DYHF�OD�&URL[�5RXJH�HQ�
FH� TXL� FRQFHUQH� OHV� VHUYLFHV� DX[� VLQLVWUpV� HW�PDQGDWH� OH� 6HUYLFH� GH� OD� WUpVRUHULH� �GDQV� OH� EXGJHW�
WUpVRUHULH� FRQWULEXWLRQ� ILQDQFLqUH� GH� JHVWLRQ�� j� YHUVHU� OD� FRQWULEXWLRQ� DQQXHOOH� SRXU� OD� GXUpH� GH�
O¶HQWHQWH�

$GRSWpH�j�O
XQDQLPLWp�

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

'e1(,*(0(17�'(�/$�72,785(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH��HQ�
RFWREUH�������XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU ��OH�
GpQHLJHPHQW�GH�OD�WRLWXUH�GX�&HQWUH *HRUJHV�9p]LQD�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL �

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYRLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�GH�GRX]H� �����PRLV�DX[�PrPHV�FRQGLWLRQV�� HW�TXH� OD�9LOOH�GH�6DJXHQD\�GpVLUH�
V¶HQ�SUpYDORLU��DSSHO�G¶RIIUHV�����������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� H[HUFH� O¶RSWLRQ� GH� UHQRXYHOOHPHQW� GH� GRX]H� ����� PRLV� DX�
PRQWDQW�VXLYDQW �

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

/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������RFWREUH�����

+25,=21�9(57,&$/�,1&� ��HW��

'pQHLJHPHQW�GH�OD�WRLWXUH�
GX�&HQWUH�*HRUJHV�
9p]LQD��DUU��GH�
&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*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�

���� 58(� /(*(1'5(� �$5521',66(0(17� '(� -2148,Ê5(�� ± 5e)(&7,21�

&203/Ê7(�'8�3267(�'( 3203$*(�33(-����± $9,6�'(�',5(&7,9(6�

'(�&+$1*(0(17�180e526���¬����

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�&ODYHDX�	�)LOV�D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�
WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�FRPSOqWH�GX�SRVWH�GH�SRPSDJH�33(-����VXU�OD�UXH�
/HJHQGUH���$UURQGLVVHPHQW�GH�-RQTXLqUH ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(� /(*(1'5(� �$5521',66(0(17� '(� -2148,Ê5(�� ± 5e)(&7,21�

&203/Ê7(� '8� 3267(� '( 3203$*(� 33(-���� ± 9$5,$7,216� '(6�

48$17,7e6�(7�$-867(0(17�'(6�&2Ó76�± $33(/�'¶2))5(6����������

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

/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������RFWREUH�����

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�&ODYHDX�	�)LOV�D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�
WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�FRPSOqWH�GX�SRVWH�GH�SRPSDJH�33(-����VXU�OD�UXH�
/HJHQGUH���$UURQGLVVHPHQW�GH�-RQTXLqUH ª�

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

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

&216,'e5$17� TXH� OH� FR�W� WRWDO� GX� FRQWUDW�� LQFOXDQW� OHV� YDULDWLRQV� GHV� TXDQWLWpV� HW�
DMXVWHPHQW�GHV�FR�WV�j�FH�MRXU��UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�YDULDWLRQ�GHV�TXDQWLWpV�HW�DMXVWHPHQW�GHV�FR�WV�HW�HQ�
DXWRULVH�OH�SDLHPHQW�SRXU�XQ�WRWDO�GH��� ����������WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� +<'52�-2148,Ê5(� ± 5$',$7,21� '(6� 0$89$,6(6�

&5e$1&(6�3285�/¶$11e(������

96�&(����������

&216,'e5$17�TXH�WRXV� OHV�PR\HQV�SRVVLEOHV�RQW�pWp�SULV�DILQ�GH�UpFXSpUHU�FHV�VRPPHV�
G¶DUJHQW�VDQV�WRXWHIRLV�REWHQLU�GH�VXFFqV�

&216,'e5$17� TXH� OH� 6HUYLFH� +\GUR�-RQTXLqUH� EpQpILFLH� G¶XQ� EXGJHW� DQQXHO� GH�
��� ��� ���SOXV�OHV�WD[HV�DSSOLFDEOHV��SRXU�SURFpGHU�j�OD�UDGLDWLRQ�GH�VHV�PDXYDLVHV�FUpDQFHV �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH OHV� UHSUpVHQWDQWV� G¶+\GUR�-RQTXLqUH� j� SURFpGHU� j� OD�
UDGLDWLRQ�GHV�PDXYDLVHV�FUpDQFHV�GHV�ORWV�SRXU�XQ�PRQWDQW�GH���� ������ ��j�PrPH�QRWUH�FRPSWH�
GH�FUpDQFHV�GRXWHXVHV������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0$7e5,(/�'¶e&/$,5$*( '(�58(6�(7�'(�3$5&6�± $33(/�'¶2))5(6�

���������

96�&(����������



,175$1(7

&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

&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
pFODLUDJH�GH�UXHV�HW�
GH�SDUFV���DSSHO G¶RIIUHV������������

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

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

)5$1./,1�(03,5(�,1&���1(4 �������������

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

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

������UXH�0LWLV��&KLFRXWLPL��4XpEHF��*�.��+�
%ORF�� �� �� ��������
%ORF�� �� 1RQ�VRXPLV
%ORF�� �� � ��������
%ORF�� �� � ��������
%ORF�� �� � ��������
%ORF�� �� � ��������

1('&2�&+,&287,0,��1(4 �������������

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

:(6&2��1(4 �������������

������UXH�GH�OD�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$�
%ORF�� �� �� ����������
%ORF�� �� 1RQ�VRXPLV
%ORF�� �� 1RQ�VRXPLV
%ORF�� �� 1RQ�VRXPLV
%ORF�� �� 1RQ�VRXPLV
%ORF�� �� � ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH�FRQWUDW�DX[�SOXV�EDV�VRXPLVVLRQQDLUHV�FRQIRUPHV��HQ�
O¶RFFXUUHQFH �
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

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

)5$1./,1�(03,5(�,1&�

�
/DPSH�KDXWH�SUHVVLRQ��EDVVH�

SUHVVLRQ�HW�IXVLEOH�SRXU�
FRQQHFWHXU

�� ��������

�
$PRUFH�GH�UHPSODFHPHQW�SRXU�

OXPLQDLUH�+pOLRV��VDQV�
pTXLYDOHQW�

� ��������

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$17�
727$/

*8,//(9,1�
,17(51$7,21$/

� /HQWLOOH�GH�YHUUH �� ��������

�
%DOODVW�GH�UHPSODFHPHQW�SRXU�

OXPLQDLUH�3KLOLSV
� ��������

� &RQQHFWHXU��IXVLEOH�HW�WXEH � ��������
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$17�
727$/

1('&2�&+,&287,0, �
/DPSH�KDXWH�SUHVVLRQ�VRGLXP��

FODLUH��FXORW�*ROLDWK
��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��������
�������
�������

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

e&/$,5$*(� ± $33(/� '¶2))5(6� ��������� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&(����������

96�&(����������

&216,'e5$17� TXH� O¶DSSHO� G¶RIIUHV� ��������� © e&/$,5$*(� ± 3$5&� 526$,5(�
*$87+,(5���$UURQGLVVHPHQW�GH�&KLFRXWLPL ª�D�pWp�DGMXJp�SDU�OD�UpVROXWLRQ�96�&(����������j�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

O¶HQWUHSULVH�$&+$5'�e/(&75,48(�,1&� �

&216,'e5$17�TXH� OH� IRXUQLVVHXU� Q¶HVW� SDV� HQ�PHVXUH� G¶HIIHFWXHU� OHV� WUDYDX[� VHORQ� OHV�
H[LJHQFHV�GX�GHYLV�G¶DSSHO�G¶RIIUHV�����������DX[�SUL[�VRXPLV �

&216,'e5$17�TXH�OHV�GHX[LqPHV�SOXV�EDV�VRXPLVVLRQQDLUHV�FRQIRUPHV��HQ�O¶RFFXUUHQFH�
e/(&75,&,7e�7�%���������,1&��D�FRQILUPp�TX¶LO�HVW�HQ�PHVXUH�G¶HIIHFWXHU�OHV�WUDYDX[�VHORQ�OHV�
VSpFLILFDWLRQV�GHPDQGpHV��HW�FH��DX[�SUL[�VRXPLV �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� UHWLUH� O¶DGMXGLFDWLRQ� GH� O¶DSSHO� G¶RIIUHV� ��������� j�$&+$5'�
e/(&75,48(� ,1&�� HW� DGMXJH� DX� GHX[LqPH� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH �

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

e/(&75,&,7e�7�%���������
,1&�

��HW��
eFODLUDJH�GX�SDUF�5RVDLUH�
*DXWKLHU��DUURQGLVVHPHQW�

GH�&KLFRXWLPL
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '¶$&&Ê6� ¬� ,17(51(7� 3285� 3(7,76� 6,7(6� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
ORFDWLRQ� G
DFFqV� LQWHUQHW� SRXU� OHV� SHWLWV� VLWHV� UpSDUWLV� VXU� OH WHUULWRLUH� GH� OD� YLOOH� GH� 6DJXHQD\�
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� G¶XQH� GXUpH� GH� FLQT� ���� DQV� j� FRPSWHU� GH� OD� GDWH�
G¶DGMXGLFDWLRQ�

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

&216,'e5$17�48(�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�D�UHWLUp�OH�VHFWHXU���GH�FHW�DSSHO�
G¶RIIUHV�SRXU�FDXVH�GH�SUL[�GpPHVXUpV�



,175$1(7

&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

&216,'e5$17�48(�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�UHWRXUQHUD�HQ�DSSHO�G¶RIIUHV�SRXU�
OH�VHFWHXU���HW�TXH�FHV�UpVXOWDWV�IHURQW�O¶REMHW�G¶XQH�UHFRPPDQGDWLRQ�XOWpULHXUH�

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

9,'e27521�6�(�1�&���1(4 �������������

�����UXH�-DFTXHV�&DUWLHU�2XHVW��0RQWUpDO��4XpEHF��+�&��0�
6HFWHXU�� �� ������������
6HFWHXU�� �� 1RQ�VRXPLV

3RVWH�UHWLUp

52*(56�&20081,&$7,216�&$1$'$�,1&���1(4 �������������

�����UXH�GH�OD�*DXFKHWLqUH�2XHVW��EXUHDX������4XpEHF��4XpEHF��+�%��.�
6HFWHXU�� �� ��� ��������
6HFWHXU�� �� ������������

3RVWH�UHWLUp

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

9,'e27521�6�(�1�&� �
6HUYLFH�G¶DFFqV LQWHUQHW�SRXU�

SHWLWV�VLWHV��VHFWHXU��
��� ��������

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�GLYHUV�EXGJHWV�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 5(66285&(6� ,1)250$7,211(//(6 ± e48,3(0(17�

,1)250$7,48(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DFTXLVLWLRQ� G
pTXLSHPHQWV� LQIRUPDWLTXHV� EDVpH� VXU� XQH� HQWHQWH� DFWLYH� DYHF� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�G
XQH�DQQpH�VXSSOpPHQWDLUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�
LQFOXVHV��

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GH� OD� GDWH� G¶DGMXGLFDWLRQ� MXVTX¶DX� ��� MXLOOHW� ����� HW�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

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

&$55()285�(19,5211(0(17�6$*8(1$<��1(4 �������������

�����UXH�GHV�2EODWV�2XHVW��4XpEHF��*�-��%�
%ORF�� � ��� ��������
%ORF�� �� �� ��������

1RQ�FRQIRUPH

&<%(5��'��1(4 �������������

�����ERXO��)URQWHQDF�2XHVW��7KHWIRUG�0LQHV��4XpEHF��*�*��;�
%ORF�� � 1RQ�VRXPLV
%ORF�� �� �� ��������

+<3(57(&�6<67Ê0(6�,1&���1(4 �������������

������UXH�(LQVWHLQ��EXUHDX������4XpEHF��4XpEHF��*�;��1�
%ORF�� � ��� ��������
%ORF�� �� 1RQ�VRXPLV

352*,7(&+�*6�6,1&���1(4 �������������
�����UXH�-DFTXHV�&DUWLHU�'������&KLFRXWLPL��4XpEHF��*�+��.�

%ORF�� � ��� ��������
%ORF�� �� �� ��������

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

�����UXH�-DFTXHV�&DUWLHU�$������&KLFRXWLPL��4XpEHF��*�+��.�
%ORF�� � 1RQ�VRXPLV
%ORF�� �� �� ��������

1RQ�FRQIRUPH

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

+<3(57(&�6<67Ê0(6�
,1&�

� 3RUWDEOHV�HW�WDEOHWWHV �� ��������

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�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

727$/
&<%(5��' � 2UGLQDWHXUV �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
����������
� ��������

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

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

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV�
��������5���������������������������DLQVL�TXH�GLYHUV�EXGJHWV�GH�GLYHUV�VHUYLFHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 086e(� '8� )-25'� ± (17e5,1(5� /(6� 6(59,&(6 5e$/,6e6� 3285�

/¶$1,0$7,21� '(� /$� 3<5$0,'(� '(6� +$�� +$�� ± $8725,6$7,21� '8�

3$,(0(17�

96�&(����������

&216,'e5$17�O¶RIIUH�GH�VHUYLFH�GX�0XVpH�GX�)MRUG� WUDQVPLVH�DX�6HUYLFH�GH� OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

&216,'e5$17�TXH�FHWWH�RIIUH�GH�VHUYLFH�LQFOXW�O¶HPEDXFKH�HW�OD�IRUPDWLRQ�GX�SHUVRQQHO�
DLQVL�TXH�OD�SURPRWLRQ�GH�O¶DFWLYLWp�

&216,'e5$17�TXH�OH�0XVpH�GX�)MRUG�DQLPH�OD�3\UDPLGH�GHV�+D��+D��HQ�SpULRGH�HVWLYDOH��
GHSXLV������

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

¬ &(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OHV�VHUYLFHV�UpDOLVpV�HQ������SDU�OH�0XVpH�GX�)MRUG�GH�/D�
%DLH� SRXU� O¶DQLPDWLRQ� GH� OD� 3\UDPLGH� GHV�+$��+$�� SDU� O¶DFFHSWDWLRQ� GH� O¶RIIUH� GH� VHUYLFH� HW�
O¶DXWRULVDWLRQ�GX�SDLHPHQW GH��� �����SOXV�WD[HV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� e78'(� '8� &/,0$7� 62125(� (175(� /(6� 58(6� '8 %$7$,//21� (7�

&$17,1� �$5521',66(17 '(� -2148,Ê5(�� 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

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

/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������RFWREUH�����

&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� $&2867(&�� � SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�GH�UpDOLVHU�XQH�pWXGH�GX�FOLPDW�VRQRUH�HQWUH�OHV�UXHV�GX�%DWDLOORQ�HW�
&DQWLQ� GDQV� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH� �pYDOXDWLRQ� GHV� QLYHDX[� GH� EUXLW� DWWULEXDEOHV� DX[�
DFWLYLWpV�FRPPHUFLDOHV�HW�LQGXVWULHOOHV�GHV�HQWUHSULVHV�HQWUH�OHV�GHX[ UXHV��

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�
������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� *(67,21� '(� /$� 3$7,12,5(� (;7e5,(85(� '(� -2148,Ê5(�125'� ±

$775,%87,21�'(�/$�68%9(17,21�± 6$,621�����������

96�&(����������

&216,'e5$17� TXH� OH� &RPLWp� GHV� ORLVLUV� GH� -RQTXLqUH�1RUG�� VRXV� OD� SUpVLGHQFH� GH�
PDGDPH� 1DGLD� $UVHQHDXOW�� FRQILUPH� VRQ� DFFRUG� j� DVVXUHU� O¶RSpUDWLRQ�� O¶HQWUHWLHQ� HW� OD�
VXUYHLOODQFH� GH� OD� SDWLQRLUH� H[WpULHXUH� GX� VHFWHXU� -RQTXLqUH�1RUG�� HW� FH�� SRXU� OD� VDLVRQ �����
�����

&216,'e5$17�TXH� O¶KRUDLUH� G¶XWLOLVDWLRQ� GH� OD� SDWLQRLUH� H[WpULHXUH� GHYUD� rWUH� DSSURXYp�
SDU�OH�VXSHUYLVHXU�DX[�DUpQDV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OH�&RPLWp�GHV�ORLVLUV�GH�-RQTXLqUH�1RUG�VXSHUYLVHUD�OH�WUDYDLO�GH�VHV�
HPSOR\pV�

&216,'e5$17� TXH� OH� &RPLWp� GHV� ORLVLUV� GH� -RQTXLqUH�1RUG� SUHQGUD�� j� VD� FKDUJH�� OHV�
DVVXUDQFHV�UHTXLVHV�DX[�ILQV�GHV�SUpVHQWHV�

&216,'e5$17�TXH�OH�&RPLWp�GHV�ORLVLUV�GH�-RQTXLqUH�1RUG�GHYUD�IDLUH�SDUW�GHV�GLIIpUHQWV�
SUREOqPHV�UHQFRQWUpV�DX�VXSHUYLVHXU�DX[�DUpQDV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&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�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ�GH������ ���WD[HV�LQFOXVHV��
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

VL� DSSOLFDEOHV�� DX� &RPLWp� GHV� ORLVLUV� GH� -RQTXLqUH�1RUG�� SRXU� O¶RSpUDWLRQ�� O¶HQWUHWLHQ� HW� OD�
VXUYHLOODQFH� GH� OD� SDWLQRLUH� H[WpULHXUH� GX VHFWHXU� -RQTXLqUH�1RUG�� HW� FH�� SRXU� OD� VDLVRQ �����
�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� %$1'(6�'(�/$�3$7,12,5(�'(�/¶$5e1$�'8�)2<(56�'(6�/2,6,56�(7�

'(�/$�&8/785(�$8�352),7�'(6�e/,7(6�'(�-2148,Ê5(�0,'*(7�$$$�

± $8725,6$7,21�'(�9(1'5(�'(�/$�38%/,&,7e�

96�&(����������

&216,'e5$17� TXH� 0�� 0LFKHO� 6LPDUG�� OH� SUpVLGHQW� GH� O¶pTXLSH� GH� KRFNH\� OHV� eOLWHV�
0LGJHW� $$$� GH� -RQTXLqUH�� GHPDQGH� j� OD� 9LOOH� GH� 6DJXHQD\� O¶DXWRULVDWLRQ� GH� YHQGUH� GH� OD�
SXEOLFLWp�VXU�OHV�EDQGHV�GH�OD�SDWLQRLUH�GH�O¶DUpQD�GX�)R\HU�GHV�ORLVLUV�HW�GH�OD�FXOWXUH�DX�SURILW�
GHV�eOLWHV�0LGJHW�$$$�GH�-RQTXLqUH�

&216,'e5$17�TXH�O¶REMHFWLI�HVW�G¶DLGHU�DX�ILQDQFHPHQW�GHV�DFWLYLWpV�UpJXOLqUHV�GHV�eOLWHV�
0LGJHW�$$$�GH�-RQTXLqUH�

&216,'e5$17�TXH�OHV�SXEOLFLWpV�GHYURQW�rWUH�YXHV�HW�DSSURXYpHV�SDU�OH�VXSHUYLVHXU�GHV�
DUpQDV�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�DYDQW�G¶rWUH�LQVWDOOpHV�VXU�OHV�EDQGHV�GH�OD�SDWLQRLUH�GX�
)R\HU�GHV�ORLVLUV�HW�GH�OD�FXOWXUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OD�YHQWH�GH�SXEOLFLWp� VXU� OHV�EDQGHV�GH� OD�SDWLQRLUH�GX�
)R\HU�GHV�ORLVLUV�HW�GH�OD�FXOWXUH�DX�SURILW�GHV�eOLWHV�0LGJHW�$$$�GH�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� $5e1$6� '(� /$� 9,//(� '(� 6$*8(1$<� ���������� � 352*5$00(�

5(63$,;� '(0$1'(�'¶$,'(�),1$1&,Ê5(�

96�&(����������

&216,'e5$17�OD�GHPDQGH�G¶DLGH�ILQDQFLqUH�GH��� ��� ��GHPDQGpH�SDU�0� 0DULR�$OODUG��
GLUHFWHXU�JpQpUDO�GH�-XVWLFH�$OWHUQDWLYH�6DJXHQD\��DILQ�GH�SRXUVXLYUH�OH�SURJUDPPH�5HVSDL[�GDQV�
OHV�DUpQDV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH� O¶REMHFWLI�GX�SURJUDPPH�HVW�GH�GLPLQXHU� OD�YLROHQFH�VRXV� WRXWHV� VHV�
IRUPHV�GDQV�QRV�DUpQDV�

&216,'e5$17�TXH�OH�SURJUDPPH�5HVSDL[�WRXFKH�DXWDQW�OHV�MHXQHV�MRXHXUV�GH�KRFNH\�TXH�
OHV�SDUHQWV�HW�EpQpYROHV�TXL�JUDYLWHQW�DXWRXU�G¶HX[�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

&216,'e5$17� OH� SDUWHQDULDW� DYHF� O¶$VVRFLDWLRQ� UpJLRQDOH� GH� KRFNH\�GX�6DJXHQD\�/DF�
6DLQW�-HDQ�TXL�HVW�IDYRUDEOH�j�OD�SRXUVXLWH�GX�SURJUDPPH�HW�SDUWLFLSHUD�HQ�GpIUD\DQW�OHV�RXWLOV�GH�
SURPRWLRQ�j�WUDYHUV�QRV�LQVWLWXWLRQV�

&216,'e5$17�TX¶DYHF�FH�SDUWHQDULDW�OHV�DFWLRQV�YLVpHV�VHUDLHQW�GH�YRXORLU�DPpOLRUHU�OHV�
FRPSRUWHPHQWV�LQDGpTXDWV�HW�OH�ODQJDJH�DEXVLI�GDQV�OHV�DUpQDV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OH� 6HUYLFH� GH� OD� FXOWXUH� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�
GHPDQGH�XQH� SUpVHQFH� GH� ��� KHXUHV� SDU� VHPDLQH� ORUV� GHV� SUDWLTXHV� SDUWLHV� HW� WRXUQRLV� HW� TXH�
O¶RUJDQLVPH�-XVWLFH�$OWHUQDWLYH�6DJXHQD\�V¶HQJDJH�j�GpSRVHU�XQ�UDSSRUW�VWDWLVWLTXH�GHV�UpVXOWDWV�

&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�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFRUGH� XQH� DLGH� ILQDQFLqUH� GH� �� ��� �� j� -XVWLFH� $OWHUQDWLYH�
6DJXHQD\��DILQ�GH�SRXUVXLYUH�OH�SURJUDPPH�5HVSDL[��SRXU�OD�VDLVRQ�GH KRFNH\ �����������GDQV�
OHV� DUpQDV� GH� OD� 9LOOH� GH� 6DJXHQD\�� HW� FH�� HQ� FROODERUDWLRQ� DYHF� OHV� RUJDQLVDWLRQV� GH� KRFNH\�
PLQHXU�GHV� WURLV�DUURQGLVVHPHQWV�� -RQTXLqUH��&KLFRXWLPL�HW�/D�%DLH�� FH�SURJUDPPH�D\DQW�SRXU�
EXW�GH�GLPLQXHU�OD�YLROHQFH�VRXV�WRXWHV�VHV�IRUPHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &219(17,21�3$7,12,5( (;7e5,(85(�± /$&�.e12*$0,� �6(&7(85�

/$&�-e5Ð0(��± 6$,621�����������± 5(1289(//(0(17�

96�&(����������

&216,'e5$17�TX¶LO�\�D�OLHX�GH�UHQRXYHOHU�OD�FRQYHQWLRQ�YHQXH�j�pFKpDQFH�j�OD�ILQ�GH�OD�
VDLVRQ �����������DX[�ILQV�GH�O¶DPpQDJHPHQW�HW�GH�O¶RSpUDWLRQ�G¶XQH�SDWLQRLUH�H[WpULHXUH�VXU�OH�
WHUUDLQ� GH�0��5pJLV�0DUWHO�� VLWXp� VXU� XQH� SDUWLH� GX� ORW� �� GX� UDQJ� ��� DX� FDGDVWUH� GX� FDQWRQ� GH�
.pQRJDPL�

&216,'e5$17�TXH�OH�SURSULpWDLUH�DFFHSWH�OHV�FODXVHV�GH�OD�FRQYHQWLRQ�j�LQWHUYHQLU�HQWUH�
OXL�HW� OD�9LOOH�GH�6DJXHQD\��SRXU� O¶LQVWDOODWLRQ�HW� O¶RSpUDWLRQ�G¶XQH�SDWLQRLUH�H[WpULHXUH� VXU� VRQ�
WHUUDLQ�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�UHQRXYHOHU�OD�FRQYHQWLRQ�j�LQWHUYHQLU�HQWUH�0��5pJLV�
0DUWHO� HW� OD� 9LOOH� GH� 6DJXHQD\�� DX[� ILQV� GH� O¶DPpQDJHPHQW� HW� O¶RSpUDWLRQ� G¶XQH� SDWLQRLUH�
H[WpULHXUH� HW� TXH�0� eULF� *DXWKLHU�� FKHI� GH� GLYLVLRQ� DUpQDV� HW� VSRUW� DX� VHLQ� GX� 6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLW�DXWRULVp�SDU�OD�9LOOH�j�VLJQHU�ODGLWH�FRQYHQWLRQ�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

SRXU� OD� VDLVRQ ����������� LQFOXDQW� OH� YHUVHPHQW� G¶XQ� OR\HU� DX� PRQWDQW� GH� �� ��� �� WD[HV�
LQFOXVHV��VL�DSSOLFDEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(� 0(685(6� ()),&$&(6� '(� *$=� 0e752 ± e78'(� '(�

)$,6$%,/,7e� 3285� /¶,03/$17$7,21� '(� 0(685(6� ()),&$&(6� ±

+Ð7(/� '(� 9,//(� '(� 6$*8(1$<� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

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

&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�0DUWLQ�5R\� HW�$VVRFLpV�
6DJXHQD\�,QF���DUFKLWHFWH��SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�
DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������XQ�PDQGDW�SRXU�UpDOLVHU�XQH�pWXGH�GH�IDLVDELOLWp��
SRXU�O¶LPSODQWDWLRQ�GH�PHVXUHV�HIILFDFHV��UHPSODFHPHQW�XQLWpV��DMRXWV�()9��HWF���HW�j�O¶pWXGH�GH�
YpWXVWp�GHV�V\VWqPHV�PpFDQLTXHV�± +{WHO�GH�9LOOH�GH�6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(� /$� 6e&85,7e� 38%/,48(� ± 6<67Ê0(� 7e/e3+21,(� ,3�

3285�/(�6(59,&(�����± $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�
UHPSODFHPHQW�GX�V\VWqPH�WpOpSKRQLTXH�,3�SRXU�OH�VHUYLFH�����GX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

�����UXH�-DFTXHV�&DUWLHU�(VW��EXUHDX�$������&KLFRXWLPL��4XpEHF��*�+��.�
��� ��������
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

&216,'e5$17�TXH�O¶DUWLFOH����������GH�OD�/RL�GHV�FLWpV�HW�YLOOHV�VWLSXOH�TXH�GDQV�OH�FDV�R��
XQH� PXQLFLSDOLWp� D�� j� OD� VXLWH� G
XQH� GHPDQGH� GH� VRXPLVVLRQV�� UHoX� XQH� VHXOH� VRXPLVVLRQ�
FRQIRUPH��HOOH�SHXW�V
HQWHQGUH�DYHF�OH�VRXPLVVLRQQDLUH�SRXU�FRQFOXUH�OH�FRQWUDW�j�XQ�SUL[�PRLQGUH�
TXH� FHOXL� SURSRVp� GDQV� OD� VRXPLVVLRQ�� VDQV� WRXWHIRLV� FKDQJHU� OHV� DXWUHV� REOLJDWLRQV�� ORUVTXH� OH�
SUL[� SURSRVp� DFFXVH� XQ� pFDUW� LPSRUWDQW DYHF� FHOXL� SUpYX� GDQV� O
HVWLPDWLRQ� pWDEOLH� SDU� OD�
PXQLFLSDOLWp�

&216,'e5$17�TXH� OH�QRXYHDX�SUL[�REWHQX�GX�VHXO� VRXPLVVLRQQDLUH�FRQIRUPH�VXLWH�j� OD�
QpJRFLDWLRQ�HVW�GH���� ���������WD[HV�LQFOXVHV�

¬�&(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$17�
727$/

7e/e1(7�
,1)250$7,48(�,1&�

��j��
6\VWqPH�WpOpSKRQLTXH�,3�SRXU�
OH�VHUYLFH�����± 6HUYLFH�GH�OD�

VpFXULWp�SXEOLTXH
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� e5,&.�/$92,(�± 352326,7,21�'(�5Ê*/(0(17�+256�&285�

96�&(����������

&216,'e5$17� TXH� OD� UpVLGHQFH� GX� UHTXpUDQW� D� IDLW� O¶REMHW� GH� PXOWLSOHV� UHIRXOHPHQWV�
G¶pJRXWV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\�� GDQV� OH� GRVVLHU� QXPpUR� ������������ UDWLILH� OD� SURSRVLWLRQ� GH�
UqJOHPHQW�KRUV�FRXU�DX�PRQWDQW�WRWDO�GH�GH��� ���������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV��DX�QRP�GH�0��
eULFN� /DYRLH�� OH� WRXW� VDQV� SUpMXGLFH� HW� VDQV� DGPLVVLRQ� GH� UHVSRQVDELOLWp�� GDQV� O¶XQLTXH� EXW� GH�
UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH�

(7�48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX�PRQWDQW GH�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

�� ���������j� O¶RUGUH�GH�0��eULFN�/DYRLH��j�PrPH� OH�SRVWH�EXGJpWDLUH���������������� OHTXHO�
GHYUD� rWUH� DFKHPLQp� DX� 6HUYLFH� GHV� DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH� DILQ� GH� IDLUH� VLJQHU� OHV�
GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV��$2����������

$GRSWpH�j�O
XQDQLPLWp�

���� 0$'$0(�-(11,)(5�&Ð7e ± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH 0PH� -HQQLIHU� &{Wp�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�3ULQFH�$OEHUW�GDQV�O¶DUURQGLVVHPHQW�/D�%DLH��SRXU�
O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� DSSDUWHQDQW� j� OD� 9LOOH� GH�
6DJXHQD\�

&216,'e5$17� TXH� OD� UHTXpUDQWH� 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�

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

&216,'e5$17�TXH�OD�UHTXpUDQWH�GHYUD�REOLJDWRLUHPHQW�SURFpGHU�j�OD�SRVH�G¶XQH�FO{WXUH�
VXU� OHV� OLPLWHV� VpSDUDWLYHV�DYHF� OD�9LOOH�GH�6DJXHQD\�� HW� FH�GDQV�XQ�GpODL�GH����PRLV�GH� ODGLWH�
UpVROXWLRQ�

&216,'e5$17�TXH� OD� UHTXpUDQWH� SHXW� GHPDQGHU� XQH� VXEYHQWLRQ� SRXU� XQH� FO{WXUH�� WHOOH�
TXH�SUpFLVpH�GDQV�OD 3ROLWLTXH�GH�VXEYHQWLRQ�UHODWLYH�j�OD�FRQVWUXFWLRQ�G¶XQH�FO{WXUH�

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

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

&216,'e5$17�TXH�OD�UHTXpUDQWH�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\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�-HQQLIHU�&{Wp�������� UXH�3ULQFH�$OEHUW��/D�%DLH��
4XpEHF�� *�%� �$��� 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�GH�OD�UHTXpUDQWH�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

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�

���� 58(�'(�/¶,1129$7,21�± &2,1�%28/(9$5'6�7$/%27�(7�52<$80(�±

&2,1�%28/(9$5'�7$/%27�(7�58(�'(6�5287,(56�± (035,6(�&2,1�

%28/(9$5'6� 7$/%27� (7 52<$80(� ± 2))5(6� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV� GX� UqJOHPHQW� 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 �

$� %ULVVRQ�7UHPEOD\�HW�)OHXU\��pYDOXDWHXUV�DJUppV��YDOHXU�PDUFKDQGH�G¶XQ�WHUUDLQ�LQGXVWULHO�VXU�
OD�UXH�GH�O¶,QQRYDWLRQ�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

%� ,PPRELOLqUH��VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO� LQF���SRXU�UDSSRUW�G¶pYDOXDWLRQ�G¶XQ�WHUUDLQ�YDFDQW�
ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&� ,PPRELOLqUH��VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO�LQF���SRXU�UDSSRUW�G¶pYDOXDWLRQ�G¶XQ�WHUUDLQ�DX�FRLQ�
ERXOHYDUG�7DOERW�HW�GH�OD�UXH�GHV�5RXWLHUV�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

'� ,PPRELOLqUH��VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO�LQF���SRXU�PLVH�j�MRXU�G¶XQ�UDSSRUW�G¶pYDOXDWLRQ�GH�
O¶HPSULVH�FRLQ�7DOERW�HW�5R\DXPH�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� G¶KRQRUDLUHV� SURIHVVLRQQHOV� GX� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��SRVWH�EXGJpWDLUH������������������
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

$GRSWpH�j�O
XQDQLPLWp�

���� 58(� '(� /¶,1129$7,21� �$5521',66(0(17� '(� /$� %$,(�� ± ��������

&$1$'$�,1&��± 9(17(�'(�7(55$,1�3$5&�,1'8675,(/��7$16)23$5&�

,,��± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� TXH� OD� FRPSDJQLH� ©�������� &DQDGD� ,QF�ª�� UHSUpVHQWpH� SDU� 0� 0LFKHO�
/DYRLH�� SUpVLGHQW�� GpVLUH� DFTXpULU� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�DSSUR[LPDWLYH�GH��� ����� Pð�HQ�IURQW�GH�OD�UXH�GH�O
,QQRYDWLRQ�GDQV�OH�GpYHORSSHPHQW�
LQGXVWULHO�©7UDQVIRSDUF�,,ª��DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�FRQILp�j�©3URPRWLRQ�6DJXHQD\ª�OD�JHVWLRQ�GH�
VRQ�SDUF�LQGXVWULHO�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17� TXH� OH� WHUUDLQ� YHQGX� HVW� VRXPLV� j� OD� /RL� VXU� OHV� LPPHXEOHV� LQGXVWULHOV�
PXQLFLSDX[�HW�TXH�OD�WUpVRULqUH�D�SURGXLW��FRQIRUPpPHQW�j�OD�ORL��XQ�FHUWLILFDW� LQGLTXDQW� OH�SUL[�
PLQLPXP�SDU�PqWUH�FDUUp�SRXU�OHTXHO�FH�WHUUDLQ�GRLW�rWUH�DOLpQp�

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�pWDEOL�HVW�GH����� ��Pð�HW�HVW�UHSUpVHQWDWLI�GX�PDUFKp�

&216,'e5$17� TXH� OD� FRPSDJQLH� ©�������� &DQDGD� ,QF�ª� UHSUpVHQWpH� SDU� 0� 0LFKHO�
/DYRLH��SUpVLGHQW��D�VLJQp�XQH�FRQYHQWLRQ�©RIIUH�HW�SURPHVVH�G¶DFKDWª�FRQIRUPH�DX[�GLVFXVVLRQV�
HW�DX[�QpJRFLDWLRQV�IDLWHV�DYHF�©3URPRWLRQ�6DJXHQD\ª�HW�FH�HQ�GDWH�GX���VHSWHPEUH������

&216,'e5$17� TXH� OD� FRQYHQWLRQ� ©RIIUH� HW� SURPHVVH� G¶DFKDWª� HVW� FRQGLWLRQQHOOH� j�
O¶REWHQWLRQ�G¶XQH�GpURJDWLRQ�PLQHXUH�HQ�OLHQ�DYHF�O¶DPpQDJHPHQW�G
XQH�DLUH�G¶HQWUHSRVDJH�HW�GH�
VWDWLRQQHPHQW�VXU�XQ�WHUUDLQ�DXWUH�TXH�FHOXL�R��VH�VLWXH�OH�EkWLPHQW�SULQFLSDO�

&216,'e5$17�TXH�FHWWH�DFTXLVLWLRQ�SHUPHWWUD�OH�GpYHORSSHPHQW�GH�O¶HQWUHSULVH�HW�TXH�OH�
FRQWUDW�GH�YHQWH�FRQWLHQGUD�XQH�FODXVH�JDUDQWLVVDQW�TXH�OH�WHUUDLQ�YHQGX�VHUD�XWLOLVp�DX[�ILQV�GX�
SURMHW�SUpVHQWp�

&216,'e5$17� OHV� FODXVHV� GH� UpWURFHVVLRQ� VWLSXOpHV� GDQV� OH� GRFXPHQW� DQQH[p� j� OD�
FRQYHQWLRQ�©RIIUH�HW�SURPHVVH�G¶DFKDWª�VLJQpH�SDU�OD�UHTXpUDQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�©/¶RIIUH�HW�SURPHVVH�G¶DFKDWª�LQWHUYHQXV�
HQWUH� ©3URPRWLRQ� 6DJXHQD\ª� HW� ©�������� &DQDGD� ,QF�ª�� UHSUpVHQWpH� SDU� 0� 0LFKHO� /DYRLH��
D\DQW� VD� SODFH� G¶DIIDLUHV DX� ������ UXH� /DIRUJH�� &KLFRXWLPL�� 4XpEHF�� *�.� �-��� SRXU� OD� YHQWH�
G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH��� ������
Pð�� DX� WDX[�XQLWDLUH GH� �������Pð�� VRLW� XQ�PRQWDQW� DSSUR[LPDWLI�GH��� ���������SOXV� OHV� WD[HV�
DSSOLFDEOHV�

48(� OHV� IUDLV� GHV� SURIHVVLRQQHOV� �QRWDLUH� HW� DUSHQWHXU�� DLQVL� TXH� OHV� IUDLV� UHODWLIV� j� OD�
GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�VRLHQW�HQWLqUHPHQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3$5&� -�$/&,'( 5(,'� � $0e1$*(0(17� '¶81� (63$&(� '¶$&7,9,7e6�

$'$37e(6� 3+$6(� ,,� ± $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�G¶XQ�HVSDFH�G¶DFWLYLWpV�DGDSWpHV�
SKDVH�,,��SDUF�-�$OFLGH�5HLG �

&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�

���� 5(7,5e�

���� &25325$721�'8�3$5&�'(�/$�5,9,Ê5(�'8�028/,1�± 352*5$00(�

'¶,1)5$6758&785(� &20081$87$,5(� '(� &$1$'$ ���� ±

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

96�&(����������

48(�OD�9LOOH GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(����������HQ�UHWLUDQW�OHV�PRWV�© (7�
48(�OD�UpVROXWLRQ����������VRLW�DEURJpH�j�WRXWHV�ILQV�TXH�GH�GURLW ª�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

$GRSWpH�j�O
XQDQLPLWp�

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

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

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�± 02',),&$7,21�'(�/$�

5e62/87,21�96�&(����������

96�&(����������

48(� OD�9LOOH� GH� 6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(���������� HQ� UHPSODoDQW� GDQV� OH�
WLWUH�O¶DGUHVVH�© ������FKHPLQ�GHV�&KXWHV ª�SDU�© ��������UXH�GX�+DYUH ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 'e0$17Ê/(0(17� (7� 5(03/$&(0(17� '(� 752,6� $55Ç7�%$//(6�

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

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GHV�PDWpULDX[��GX�PDWpULHO�HW�GH�
OD�PDLQ�G¶°XYUH�QpFHVVDLUH�SRXU�OH�GpPDQWqOHPHQW�HW�OH�UHPSODFHPHQW�GH�WURLV�DUUrW�EDOOHV�VLWXpV�
GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

&/Ð785(;�'8�6$*8(1$<�,1&���1(4 �������������

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<�
�� ��������

/(6�&/Ð785(6�&21&(37������������4F�LQF����1(4 �������������

������UXH�6W�+XEHUW��-RQTXLqUH��4XpEHF��*�;��3�
�� ��������

&/Ð785(6�&/(50217�,1&���1(4 �������������

������ERXO��GX�5R\DXPH�2XHVW��&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$17�
727$/



,175$1(7

&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

&/Ð785(;�'8�
6$*8(1$<�,1&�

��j��
'pPDQWqOHPHQW�HW�

UHPSODFHPHQW�GH�WURLV�DUUrW�
EDOOHV���$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�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 3$3(7(5,(�(7�$57,&/(6�'(�%85($8�± $33(/�'¶2))5(6 ���������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� GLIIpUHQWV�
DUWLFOHV� GH� SDSHWHULH� HW� GH� EXUHDX� SRXU� OHV� GLIIpUHQWV� VHUYLFHV� GH� OD� 9LOOH� GH� 6DJXHQD\� �DSSHO�
G¶RIIUHV������������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�GH�OD�GDWH�G¶DGMXGLFDWLRQ��HW�FH�SRXU�XQH�SpULRGH�G¶XQ�����
DQ�

&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$66$5'�%852�,1&���1(4 �������������

������UXH�GHV�&KDPSV�eO\VpHV��&KLFRXWLPL��4XpEHF��*�+��-�
�� ��������

0e*$%852�,1&���1(4 �������������

������ERXO��7DOERW��&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$66$5'�%852�,1&� ��j��� 3DSHWHULH�HW�DUWLFOHV�GH�EXUHDX �� ��������
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

�� ��������
� ��������
� ��������

727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� $0e1$*(0(17� 08/7,02'$/� 3+$6(� ,,� ± %28/(9$5'� 7$/%27�

�$5521',66(0(17� '(� &+,&287,0,�� ± $9,6� '(� ',5(&7,9(� '(�

&+$1*(0(17 180e52���

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� &RQVWUXFWLRQ� 5RFN� 'XIRXU� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW ��© $PpQDJHPHQW�PXOWLPRGDO�3KDVH�,,�± %RXOHYDUG�7DOERW ��$UURQGLVVHPHQW�
GH�&KLFRXWLPL�ª�

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

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�DQDO\VpH�HW�YpULILpH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21�3$57,(//(�'(�/$�58(�)217$,1(�± $9,6�'(�',5(&7,9(�

'(�&+$1*(0(17�180e52���

96�&(����������

&216,'e5$17�TXH�O¶$'-8',&$7$,5(�/RFDWLRQ�'DQLHO�'HVFKHQHV�D�pWp�PDQGDWp�SRXU�
OD�UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�SDUWLHOOH�GH�OD�UXH�/D�)RQWDLQH���
DUURQGLVVHPHQW�GH�&KLFRXWLPL ª�

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

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�DQDO\VpH�HW�YpULILpH�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� '8� 3267(� '(� 3203$*(� '¶e*287� 33(/%����

�$5521',66(0(17� '(� /$� %$,(�� ± $9,6� '(� ',5(&7,9(� '(�

&+$1*(0(17���(7���

96�&(����������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� /,67(�'(6�3$,(0(176�$8����$2Ó7������

96�&(����������

&216,'e5$17�O¶DQDO\VH�SDU�OH�FRPLWp�GHV�FRPSWHV�GH�OD�9LOOH�GH�6DJXHQD\�GH�OD�OLVWH�GHV�
SDLHPHQWV�SRXU�OD�SpULRGH�GX���MXLQ�DX����DR�W������

¬�&(6�&(77(�&$86(��LO�HVW�UpVROX �
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OD� OLVWH�GHV�SDLHPHQWV��SRXU�OD�SpULRGH GX���
MXLQ�DX����DR�W������DX�PRQWDQW�GH��� ��� ���������

$GRSWpH�j�O
XQDQLPLWp�

���� 2)),&(�081,&,3$/ '¶+$%,7$7,21�± 5(1289(//(0(17�'8�

0$1'$7�'(6�$'0,1,675$7(856�± 5(35e6(17$176�081,&,3$8;�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�QRPPH�SRXU�VLpJHU�FRPPH�UHSUpVHQWDQWV�GH� OD�PXQLFLSDOLWp�DX�
FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶2IILFH�PXQLFLSDO G¶KDELWDWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�GX����MDQYLHU�
�����DX����MDQYLHU���������DQV���OHV�SHUVRQQHV�VXLYDQWHV �

x 0��-HDQ�)UDQoRLV�/DORQGH
x 0��-HDQ�3LHUUH�%ROGXF
x 0��5REHUW�0RULVVHWWH

$GRSWpH�j�O
XQDQLPLWp�

���� (17(17(�'¶$&&Ê6�/27�� ��������(7�352/21*$7,21�'(�'e/$,�

96�&(����������

&216,'e5$17�OHV�WHUPHV�GHV UpVROXWLRQV SRUWDQW�OHV�QXPpURV�96�&(����������HW�96�&(�
���������

&216,'e5$17� OD� GHPDQGH G¶DFFqV� j� OD� SURSULpWp� HW�SURORQJDWLRQ� GH� GpODL� GH� O¶HQWUHSULVH�
�������� &DQDGD� LQF� YLVDQW� j� VH� SRUWHU� DFTXpUHXU� GX� ORW� � ��� ��� D\DQW� XQH� VXSHUILFLH� GH�
� ����� PqWUHV�FDUUpV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH TXH� OD� GDWH� GH� GpFODUDWLRQ� LQGLTXpH� GDQV� O¶RIIUH� VRLW� OH�
�� RFWREUH������HW�TXH�OD�VpDQFH�GH�FO{WXUH�VRLW�IL[pH�DX�SOXV�WDUG�DX����RFWREUH�������

48(�WRXWHV�OHV�DXWUHV�FODXVHV�HW�FRQGLWLRQV�GH�O¶2IIUH�G¶DFKDW� LQWHUYHQXH�HQWUH� OHV�SDUWLHV�HQ�
DYULO������GHPHXUHQW�LQFKDQJpHV�HQ�IDLVDQW�WRXWHIRLV�OHV�DGDSWDWLRQV�QpFHVVDLUHV�FRPSWH�WHQX�GH�OD�
SURORQJDWLRQ�GH�GpODL�FL�GHYDQW�PHQWLRQQpH�

(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� GRQW� QRWDPPHQW� OD� FRQYHQWLRQ� G¶DFFqV� HW� SURORQJDWLRQ� GH� GpODL� HW� O¶DFWH� GH�
YHQWH�j�LQWHUYHQLU�

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

/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������RFWREUH�����

���� $&48,6,7,21�'8�/27�� ��� ����

96�&(����������

&216,'e5$17�O¶LQWpUrW�SRXU�OD�YLOOH�GH�6DJXHQD\�GH�VH�SRUWHU�DFTXpUHXU�GX�ORW�����������
GX�FDGDVWUH�GX�4XpEHF��FLUFRQVFULSWLRQ�IRQFLqUH�GH�&KLFRXWLPL �

&216e'e5$17�TXH�OH����MXLQ�������OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF�D�IDLW�O¶REMHW�
G¶XQ�UDSSRUW�SDU�XQ�pYDOXDWHXU�DJUpp �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLqUH� GH� OD� FRPSDJQLH� ���������� 4XpEHF� LQF��� D\DQW� VRQ�
VLqJH� VRFLDO� DX� ������ UXH� 6KHUEURRNH� 2XHVW�� 6XLWH� ������ 0RQWUpDO�� 4F�� +�$� �5��� OH� ORW�
� ��� ���� GX� FDGDVWUH� GX�4XpEHF�� SRXU� OD� VRPPH� GH� ��� ���� �� SOXV� OHV� WD[HV� DSSOLFDEOHV�� OHV�
IRQGV�UHTXLV�pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������� �

48(�OD�YLOOH�GH�6DJXHQD\�FRQILH�j�OD�GLUHFWLRQ�JpQpUDOH�OH�PDQGDW�G¶DVVLJQHU��DX�EHVRLQ��XQ�
QRWDLUH�DILQ�GH�SUpSDUHU�OD�WUDQVDFWLRQ��OHV�KRQRUDLUHV�GXGLW�QRWDLUH�pWDQW�SXLVpV��OH�FDV�pFKpDQW�DX�
SRVWH�EXGJpWDLUH������������� ��

(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�

���� /2&$7,21�'¶81�(03/$&(0(17�3285�81(�(16(,*1(�685�

/¶$8725287(����

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� OD� FRPSDJQLH� ���������� 4XpEHF� LQF�� SRXU� O¶LPSODQWDWLRQ�
G¶XQH�HQVHLJQH�SXEOLFLWDLUH�VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VLWXp�HQ�IURQW�GH�
O¶DXWRURXWH����GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

&216,'e5$17� TXH� WHO� SURMHW� GRLW� rWUH� DSSURXYp� SDU� OH� &RPLWp� H[pFXWLI� GH� OD� 9LOOH� GH�
6DJXHQD\�HQ�YHUWX�GHV�GLVSRVLWLRQV SUpYXHV�DX[�DUWLFOHV������HW��������GX�UqJOHPHQW�GH�]RQDJH� HW�
FH�� VXLWH� j� XQH� UHFRPPDQGDWLRQ� IDYRUDEOH� GH� OD�&RPPLVVLRQ� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH�� GX�
JpQLH�HW�GH�O
XUEDQLVPH��&$*8��RX�GX�&RQVHLO�GH�9LOOH�

&216,'e5$17�TXH�VHORQ� OD� UpJOHPHQWDWLRQ�DFWXHOOH�� WHOOH�VWUXFWXUH�GRLW�rWUH�VLWXpH�VXU�XQH�
SURSULpWp�PXQLFLSDOH�HW�ORXpH�SDU�OD�PXQLFLSDOLWp ��

&216,'e5$17�TXH� OH�SODQ�GpSRVp�DYHF� OD�GHPDQGH�D�pWp�DQDO\Vp�VHORQ�GLIIpUHQWV�FULWqUHV�
G¶DPpQDJHPHQW�SDU�OHV�VHUYLFHV�FRQFHUQpV��
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/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������RFWREUH�����

&216,'e5$17� TXH� OH� SULQFLSH� JpQpUDO� D� pWp� DFFHSWp� FRQGLWLRQQHOOHPHQW� j� O¶DSSUREDWLRQ�
ILQDOH� SDU� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH�� GH� OD� SRVLWLRQ� HW� GH� OD�
JUDQGHXU� GH� O¶HQVHLJQH� HW� FH� HQ� OLHQ� DYHF� OD� UpJOHPHQWDWLRQ� PXQLFLSDOH� DLQVL� TXH� OD� /RL� VXU�
O¶DIILFKDJH�

&216,'e5$17�TX¶LO�DSSDUWLHQW�DX�UHTXpUDQW�G¶REWHQLU�OHV�DXWRULVDWLRQV�UHTXLVHV�GX�PLQLVWqUH�
GHV�7UDQVSRUWV�GX�4XpEHF��074��

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�GHPDQGH�GH�����������4XpEHF�LQF��SRXU�O¶LPSODQWDWLRQ�
G¶XQH� VWUXFWXUH� G¶DIILFKDJH� �HQVHLJQH�� VXU� OH� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF��
FRQGLWLRQQHOOHPHQW�j�O¶DSSUREDWLRQ�GHV�SODQV�ILQDX[�SDU�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�
GH�O¶XUEDQLVPH�

48(� OD� 9LOOH� GH� 6DJXHQD\� ORXH� j� ���������� 4XpEHF� LQF��� XQH SDUWLH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��VLWXp�HQ�IURQW�GH�O¶$XWRURXWH�����G¶XQH�VXSHUILFLH�G¶HQYLURQ�����SLð�VHORQ�OHV�
WHUPHV��FRQGLWLRQV�HW�FURTXLV�LQGLTXpV�DX�EDLO�

(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�

���� /2&$7,21�'¶81�(03/$&(0(17�3285�81(�(16(,*1(�685�/(�

%28/(9$5'�7$/%27�

96�&(����������

&216,'e5$17� OH� SURMHW� G¶LPSODQWDWLRQ� G¶XQH� HQVHLJQH� SXEOLFLWDLUH� GH� OD� FRPSDJQLH�
����������4XpEHF� LQF�� VXU�XQH�SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�� VLWXp�HQ� IURQW�GX�
ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GRLW�rWUH�DSSURXYp�SDU�OH�&RPLWp�H[pFXWLI�GH�
OD�9LOOH�GH�6DJXHQD\�HQ�YHUWX�GHV�GLVSRVLWLRQV�SUpYXHV�DX[�DUWLFOHV������HW��������GX�UqJOHPHQW�GH�
]RQDJH� HW� FH�� VXLWH� j� XQH� UHFRPPDQGDWLRQ� IDYRUDEOH� GH� OD� &RPPLVVLRQ� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH��GX�JpQLH�HW�GH�O
XUEDQLVPH��&$*8��RX�GX�&RQVHLO GH�9LOOH�

&216,'e5$17� TXH� OH� SULQFLSH� JpQpUDO� D� pWp� DFFHSWp� FRQGLWLRQQHOOHPHQW� j� O¶DSSUREDWLRQ�
ILQDOH� SDU� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH�� GH� OD� SRVLWLRQ� HW� GH� OD�
JUDQGHXU� GH� O¶HQVHLJQH� HW� FH�� HQ� OLHQ� DYHF� OD� UpJOHPHQWDWLRQ� PXQLFLSDOH� DLQVL� TXH� OD� /RL� VXU�
O¶DIILFKDJH�

&216,'e5$17�TXH�VHORQ� OD� UpJOHPHQWDWLRQ�DFWXHOOH�� WHOOH�VWUXFWXUH�GRLW�rWUH�VLWXpH�VXU�XQH�
SURSULpWp�PXQLFLSDOH�HW�ORXpH�SDU�OD�PXQLFLSDOLWp ��

&216,'e5$17� TX¶LO� DSSDUWLHQW� DX� UHTXpUDQW� G¶REWHQLU�� OH� FDV� pFKpDQW�� OHV� DXWRULVDWLRQV�
UHTXLVHV�GX�PLQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF��074��

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

/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������RFWREUH�����

48(�9LOOH�GH�6DJXHQD\�ORXH��GqV�TXH�SRVVLEOH��j�OD�FRPSDJQLH�����������4XpEHF�LQF���D\DQW�
VRQ�VLqJH�VRFLDO�DX�������UXH�6KHUEURRNH�2XHVW��6XLWH�������0RQWUpDO��4F��+�$��5���XQH�SDUWLH�GX�
ORW� �� ���� ���� SRXU� IDLUH� O¶LQVWDOODWLRQ� G¶XQH� VWUXFWXUH� G¶DIILFKDJH� �HQVHLJQH�� VHORQ� OHV� WHUPHV��
FRQGLWLRQV�HW�FURTXLV�LQGLTXpV�DX�EDLO �

(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�

���� ,03/$17$7,21��'¶81(�(16(,*1(�¬�/¶$e523257�6$*8(1$<���

%$*279,//(�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�OD�FRPSDJQLH�©����������4XpEHF�LQF�ª�SRXU�O¶LPSODQWDWLRQ�
G¶XQH�HQVHLJQH�SXEOLFLWDLUH�VXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VLWXp�VXU�OH�VLWH�GH�O¶DpURSRUW�
GH�6DJXHQD\���%DJRWYLOOH�

&216,'e5$17�TXH�3URPRWLRQ�6DJXHQD\�LQF��HVW�SURSULpWDLUH�RX�D�OD�JHVWLRQ�GXGLW�ORW�

&216,'e5$17� TXH� O¶LPSODQWDWLRQ� G¶XQH� QRXYHOOH� HQVHLJQH� VXU� OH� VLWH� GH� O¶DpURSRUW� HVW�
DXWRULVpH� HW� UpSRQG� DX[� H[LJHQFHV� GHV� DUWLFOHV� ����� HW� ������� GX� UqJOHPHQW� GH� ]RQDJH��
FRQGLWLRQQHOOHPHQW�j�O¶DSSUREDWLRQ�GH�OD�GHPDQGH�SDU�OH�&RPLWp�H[pFXWLI�GH�OD�9LOOH�GH�6DJXHQD\ HW�
j�XQH�UHFRPPDQGDWLRQ�IDYRUDEOH�GH�OD�&RPPLVVLRQ�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��GX�JpQLH�HW�GH�
O
XUEDQLVPH��&$*8� �

&216,'e5$17�TXH� OH�SODQ�GpSRVp�DYHF� OD�GHPDQGH�D�pWp�DQDO\Vp�VHORQ�GLIIpUHQWV�FULWqUHV�
G¶DPpQDJHPHQW�SDU�OHV�VHUYLFHV�FRQFHUQpV�

&216,'e5$17� TXH� OH� SULQFLSH� JpQpUDO� D� pWp� DFFHSWp� FRQGLWLRQQHOOHPHQW� j� O¶DSSUREDWLRQ�
ILQDOH�SDU�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��GH�O¶DPpQDJHPHQW�SD\VDJHU�
HW�GH�OD�JUDQGHXU�GH�O¶HQVHLJQH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OD� GHPDQGH� GH� ©���������� 4XpEHF� LQF�ª� SRXU�
O¶LPSODQWDWLRQ�G¶XQH�VWUXFWXUH�G¶DIILFKDJH�VXU�OH�VLWH�GH�O¶DpURSRUW�GH�6DJXHQD\���%DJRWYLOOH��VRLW�VXU�
XQH�SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�� FRQGLWLRQQHOOHPHQW�j� O¶DSSUREDWLRQ�GHV�SODQV�
ILQDX[�SDU�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(�$8;�25*$1,60(6

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

96�&(����������
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&HQWUH�GH�)RUPDWLRQ�
3URIHVVLRQQHOOH�O
2DVLV
����5XH�/D�)RQWDLQH
&KLFRXWLPL��4&��*�+��9�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU OH�6DORQ�GH�
OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
�����

���

&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�
�8Q�1RsO�SDV�FRPPH�OHV�
DXWUHV��

���

&RUSRUDWLRQ�GHV�ORLVLUV�6W�$QWRLQH�
GH�&KLFRXWLPL
����5XH�GX�6WDGH
&KLFRXWLPL��4&��*�+��=�

������ ;

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

���

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

�������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV���H�YHUVHPHQW��

���

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

������ ;

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

���

)$'24�ORLVLUV�DPLWLpV�6W�/DXUHQW�
GH�-RQTXLqUH
�����5XH�6DLQW�*HUPDLQ
-RQTXLqUH��4&��*�;��9�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�OR\HU�UHORFDOLVDWLRQ��

���

)RQGDWLRQ�SRXU�O
HQIDQFH�HW�OD�
MHXQHVVH�GX�6DJXHQD\�/DF�6W�-HDQ
�����5XH�%pJLQ
&KLFRXWLPL��4&��*�+��3�

����� ;

'HPDQGH�G
XQ�FRFNWDLO�SRXU�
O
pGLWLRQ������GH�6DYHXU�GX�
7HUURLU�

���

)RQGV�GH�GRWDWLRQ�GX�&HQWUH�
KRVSLWDOLHU�-RQTXLqUH
�����5XH�GH�O
�+{SLWDO
&�3������
-RQTXLqUH��4&��*�;��;�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�O
pGLWLRQ�
�����GH�O
2SpUDWLRQ�1H]�
5RXJH�

���

*URXSH�G
HQWUDLGH�©�<HX[�GX�
&RHXU�ª�GX�&DQDGD
����ERvWH����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��7�

������ ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
FDOHQGULHUV������
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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������RFWREUH�����
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/H�&OXE�G
kJH�G
RU�6pUpQLWp
�����%RXOHYDUG�6DLQW�-HDQ�
%DSWLVWH
&KLFRXWLPL��4&��*�+��6�

����� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU OD�OLJXH�GH�
%DVHEDOO�SRFKH�

���

/HV�IrWHV�VDYHXUV�HW�WURXYDLOOHV
�����5XH�6DLQWH�&ODLUH
-RQTXLqUH��4&��*�;��*�

������� ; ;

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

���

3RSRWH�URXODQWH�GH�/DWHUULqUH
����5XH�*LOEHUW
/DWHUULqUH��4&��*�1��7�

������ ;

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

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���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*5()),Ê5(

&'�PJ



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

'DWH�GH�SXEOLFDWLRQ������RFWREUH�����


