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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������QRYHPEUH�����

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

GX�PDLUH��OH���RFWREUH������

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

e*$/(0(17
35e6(176 � -HDQ�<YHV� 3URYHQFKHU�� REVHUYDWHXU �SDUWLH� GH� OD� VpDQFH��� 0��

*KLVODLQ� +DUYH\�� REVHUYDWHXU�� 0PH� )UDQF\QH� 7�� *REHLO��
DGPLQLVWUDWULFH� GX� SURJUDPPH� G¶DLGH� DX[� RUJDQLVPHV�� 0��0LFKHO�
)RUWLQ�� FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV� 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 ��� 6(37(0%5(�

�����

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8��� 6(37(0%5(�

�����

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

�� &255(6321'$1&(

��� *289(51(0(17�'8�48e%(&��

����� 0,1,67Ê5(�'(6�75$163257�± ',5(&7,21�'8�6$*8(1$<�±
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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������QRYHPEUH�����

/$&�67�-($1� ± &+,%28*$0$8� ± 675$7e*,(� '(� 5(75$,7

'(6�3$11($8;�'¶,17(5',&7,21�'8�)5(,1�027(85�

/H� ��� VHSWHPEUH� ������ OH� PLQLVWqUH� GHV� 7UDQVSRUWV�� GH� OD� 0RELOLWp� GXUDEOH� HW� GH�
O¶eOHFWULILFDWLRQ� GHV� WUDQVSRUWV� D� SURFpGp� DX� GpSORLHPHQW� GH� OD� VWUDWpJLH� GH� VHQVLELOLVDWLRQ�
FRQFHUQDQW�OD�QXLVDQFH�VRQRUH�OLpH�j�OD�FLUFXODWLRQ�GHV�YpKLFXOHV�ORXUGV�HW�j�O¶XVDJH�GH�OHXU�IUHLQ�
PRWHXU� /¶XQH� GHV� DFWLRQV� SULQFLSDOHV� UDWWDFKpHV� j� OD� VWUDWpJLH� GH� VHQVLELOLVDWLRQ�� HVW� GH� UHWLUp��
G¶LFL� GHX[� DQV�� WRXV� OHV� SDQQHDX[� G¶LQWHUGLFWLRQ� GX� IUHLQ�PRWHXU� HW� WRXWHV� OHV� YDULDQWHV� GH� FHV�
SDQQHDX[��

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

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

),1$1&,(5(� ± $,'(� $� /¶$0(/,25$7,21� '8� 5(6($8�

5287,(5� 081,&,3$/� ± $0(/,25$7,21� '8� &+(0,1� '(6�

3,211,(56� ± &,5&216&5,37,21� (/(&725$/(� '(�

-2148,(5(�

/H� ��� VHSWHPEUH� ������ OH� PLQLVWqUH� GHV� 7UDQVSRUWV�� GH� OD� 0RELOLWp� GXUDEOH� HW� GH�
O¶eOHFWULILFDWLRQ�GHV�WUDQVSRUWV�DFFRUGH�j�OD�9LOOH�GH�6DJXHQD\�XQH�DLGH�ILQDQFLqUH�PD[LPDOH GH�
�� ������pFKHORQQpH�VXU�WURLV�DQQpHV EXGJpWDLUH�SRXU�OHV�WUDYDX[�SRXU�O¶DPpOLRUDWLRQ�GX�FKHPLQ�
GHV�3LRQQLHUV�

��� &52,;�528*(�&$1$',(11(�48e%(&�± %,/$1�'(6�23e5$7,216 ±

,121'$7,216�35,17$1,Ê5(�$8�48e%(&�

/H� �� VHSWHPEUH� ������ OD &URL[�5RXJH� &DQDGLHQQH� 4XpEHF� UHPHUFLH� 0�� OH� 0DLUH� SRXU�
O¶DSSXLH�RIIHUW�DX[�VLQLVWUpV ORUV�GHV�LQRQGDWLRQV�SULQWDQLqUHV�DX�4XpEHF�HW�QRXV�LQYLWH�j�FRQVXOWHU�
OH�ELODQ�DILQ�GH�FRQQDLWUH�WRXW�OH�WUDYDLO�DFFRPSOL�SDU�OHXUV�pTXLSHV�

��� &1�± 352*5$00(6�(7�5e$/,6$7,21�(1�0$7,Ê5(�'( 6e&85,7e�±

(1*$*(0(17�

/H����VHSWHPEUH��OH�&1�D�UpFHPPHQW�ODQFp�XQ�VLWH�,QWHUQHW�SRUWDQW�VXU�OD�VpFXULWp�IHUURYLDLUH�
HW�TXL�IRXUQLW�GH�O¶LQIRUPDWLRQ�VXU�OHXUV�DFWLYLWpV��OHXUV�RXWLOV�HW�OHXUV�SURJUDPPHV��,OV�QRXV�IRQW�
SDUYHQLU�OD�EURFKXUH�LQWLWXOpH�© /HDGHUVKLS�HQ�VpFXULWp ª�

��� &+$0%5(�'(�&200(5&(�(7�'¶,1'8675,(�6$*8(1$<�/(�)-25'�±

'(0$1'(�'(�5e6,/,$7,21�± %$,/�(03+<7e27,48(�

/H����VHSWHPEUH�������OD�&KDPEUH�GH�FRPPHUFH�HW�G¶LQGXVWULH�6DJXHQD\�/H�)MRUG�VRXKDLWH�
UpVLOLHU�OH�EDLO�HPSK\WpRWLTXH�G¶XQH�GXUpH�GH����DQV��GRQW�SUqV�GH����DQQpHV�VRQW�UHVWDQWHV�HW�DLQVL�
UHORFDOLVHU� VHV� EXUHDX[�� ,O� VRXKDLWH� GRQF� TXH� OD�9LOOH� GH�6DJXHQD\� UHSUHQQH� SRVVHVVLRQ� GH� GHV�
ORFDX[�j�FRPSWHU�GX��HU GpFHPEUH�������HW�FH��GDQV�O¶pWDW�DFWXHO�GH�FHX[�FL�DYHF�OHV�DPpOLRUDWLRQV�
TX¶LOV�RQW�DSSRUWpHV�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV�

��� 81,21� '(6� 081,&,3$/,7e6� '8� 48e%(&� ± 027,21� 81$1,0(� (7�

5(0(5&,(0(176�

/H����VHSWHPEUH�������O¶8QLRQ�GHV�PXQLFLSDOLWpV�GX�4XpEHF�WUDQVPHW XQH�PRWLRQ�XQDQLPH�
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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������QRYHPEUH�����

GH�UHPHUFLHPHQW�SRXU�OD�FRQWULEXWLRQ�GH�0��OH�0DLUH�-HDQ�7UHPEOD\�DX�PRQGH�PXQLFLSDO�DGRSWpH�
ORUV�GH�OD�UpXQLRQ�GH�OHXU�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX����VHSWHPEUH�GHUQLHU�

��� 05&� '(� 0$5,$�&+$3'(/$,1(� ± *(67,21� '(6� &2856� '¶($8� ±

'(0$1'(� '(� 02',),&$7,21� '8� 5Ê*/(0(17� 685 /$�

7$5,),&$7,21�5(/,e(�¬�/¶(;3/2,7$7,21�'(�/$�)$81(�

/H���RFWREUH�������OD�05&�0DULD�&KDSGHODLQH�HQYRLH�j�OD�9LOOH�GH�6DJXHQD\�XQH�UpVROXWLRQ�
FRQFHUQDQW�OD�JHVWLRQ�GHV�FRXUV�G¶HDX�TXL�IDLW�pWDW�G¶XQH�GHPDQGH�GH�PRGLILFDWLRQ�GX�UqJOHPHQW�
VXU�OD�WDULILFDWLRQ�UHOLpH�j�O¶H[SORLWDWLRQ�GH�OD�IDXQH�

��� 5(*5283(0(17�'(6�&,72<(16�'8�6(&7(85�58(�'(�%2,6&+$7(/�

± &2175(�2))5(�'¶$&+$7�&20081(�± 2&&83$7,21�'8�'20$,1(�

38%/,&�� 'e3Ð7�

/H� ��� DR�W� ������ OH� UHJURXSHPHQW� GHV� FLWR\HQV� GX� VHFWHXU� GH� OD� UXH� GH�%RLVFKDWHO�
WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�XQH�FRQWUH�RIIUH�G¶DFKDW�FRPPXQH�GDQV� OH�FDGUH�GX�GRVVLHU�GH�
O¶RFFXSDWLRQ� GX� GRPDLQH� SXEOLF� SRXU� ��� SURSULpWpV� GDQV� OH� VHFWHXU� GHV� UXHV� %RLVFKDWHO�� GH�
%RXORJQH�HW�/DFKHVQD\H��

/H�GRVVLHU�HVW�WUDQVPLV�DX�GLUHFWHXU�JpQpUDO�SRXU�DQDO\VH�HW�UDSSRUW�

�� $))$,5(6�*e1e5$/(6

��� 728512,�$0$7(85�'(�/$�%$,(�± $,'(�),1$1&,Ê5(�

96�&(����������

&216,'e5$17�OD�PLVVLRQ�GH�O¶RUJDQLVPH /H�7RXUQRL�DPDWHXU�GH�/D�%DLH�

&216,'e5$17� TXH� O¶RUJDQLVPH� D� VLJQLILp� VRQ� LQWpUrW� j� OD� 9LOOH� GH� 6DJXHQD\� SRXU�
FRQWLQXHU� G¶RIIULU� OHV� VHUYLFHV� GH� VRQ� RUJDQLVDWLRQ� SHQGDQW� OHV� GLYHUVHV� DFWLYLWpV� j� FDUDFWqUHV�
FRPPXQDXWDLUHV�HW�VSRUWLYHV�VXU�OH�WHUULWRLUH�GH�6DJXHQD\�

&216,'e5$17�TX¶XQH�VXEYHQWLRQ�GH��� ������VHUD�SUpYXH�DX�EXGJHW�SRXU�O¶DQ������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�FRQYLHQQH�GH�YHUVHU�XQH�VXEYHQWLRQ�GH������� ��SRXU�O¶DQ������
DX�© /H�7RXUQRL�DPDWHXU�GH�/D�%DLH ª�

(7�48(�OHV�IRQGV�VRLHQW�SUpYXV�HW�SXLVpV�j�PrPH�OH�EXGJHW�GRQV�HW�VXEYHQWLRQV��

$GRSWpH�j�O
XQDQLPLWp�

��� 'e0$5&+(6�'¶(;35235,$7,21�3285�81(�35235,e7e�±0$1'$7�$8�

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

e9$/8$7(85�$*5ee�(7�81�$53(17(85�*e20Ê75(�± $%52*$7,21�
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/H� WH[WH� GX�SUpVHQW�SURFqV�YHUEDO HVW� FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

'(�/$�5e62/87,21�

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

��� 'e0$5&+(6�'¶(;35235,$7,21�3285�81(�35235,e7e�±0$1'$7�$8�

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

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

96�&(����������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

��� 328592,� (1� &2175Ð/(� -8',&,$,5(� ± 352027,21� 6$*8(1$<� ±

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

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

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

0��*KLVODLQ�+DUYH\��REVHUYDWHXU��V¶DEVHQWH�GH OD�VDOOH�GH�UpXQLRQ SHQGDQW�OHV�GpOLEpUDWLRQV�HW�
GpFLVLRQV�VXU�FH�SRLQW�

&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��,/�(67�5e62/8��

48(� OD�9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH� &DLQ� /DPDUUH� &DVJUDLQ�
:HOOV��DYRFDWV��SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�
GX�UqJOHPHQW�QXPpUR�96�5�����������DILQ�GH�UHSUpVHQWHU�OD�9LOOH�GH�6DJXHQD\�GDQV�OH�FDGUH�GX�
SRXUYRL�HQ�FRQWU{OH�MXGLFLDLUH�GH�3URPRWLRQ�6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

0��*KLVODLQ�+DUYH\��REVHUYDWHXU UpLQWqJUH�OD�VDOOH�GH�UpXQLRQ�

��� 6(17,(5� 3$125$0,48(� �$5521',66(0(17� '(� &+,&287,0,�� ±

,03/$17$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� 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� &KLDVVRQ� HW� 7KRPDV��
DUSHQWHXUV� HW� JpRPqWUHV� � SDU� OH�GLUHFWHXU�GH� VHUYLFH� �VHUYLFH�GHV� LPPHXEOHV�� GDQV� OH� FDGUH�GHV�
SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� DILQ� GH� UpDOLVHU�
O¶LPSODQWDWLRQ�G¶XQ�JDUDJH�DX�VHQWLHU�SDQRUDPLTXH�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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�

��� )2<(56� '(6� /2,6,56� ± e78'(� '(� 02',),&$7,21� '¶e&/$,5$*(� ±

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



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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�0DUWLQ�5R\�HW�$VVRFLpV�LQF���
SDU� OH� GLUHFWHXU� GH� VHUYLFH �VHUYLFH� GHV� LPPHXEOHV�� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW�
GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������DILQ�GH� UpDOLVHU�XQH� pWXGH�GH�PRGLILFDWLRQ�GH�
O¶pFODLUDJH�G¶XUJHQFH�DX�)R\HU�GHV�ORLVLUV�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 6(17,(5�3$125$0,48(��$5521',66(0(17�'(�&+,&287,0,��e78'(�

*e27(&+1,48(�± 2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�

'(�'e/e*8(5�

96�&(����������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� &KLDVVRQ� HW� 7KRPDV��
DUSHQWHXUV� HW� JpRPqWUHV SDU� OH� GLUHFWHXU� GH� VHUYLFH� �VHUYLFH� GHV� LPPHXEOHV�� GDQV� OH� FDGUH� GHV�
SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� DILQ� GH� UpDOLVHU�
O¶LPSODQWDWLRQ�G¶XQ�JDUDJH�DX�VHQWLHU�SDQRUDPLTXH�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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�

��� 352'8,76� 6$1,7$,5(6� e&2/2*,48(6� 3285� %Æ7,0(176� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�LQYLWp�WURLV�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

��� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� SURGXLWV� VDQLWDLUHV�
pFRORJLTXHV�FHUWLILpV�HQYLURQQHPHQWDX[�HW�ELRGpJUDGDEOHV�SRXU�VHV�GLYHUV�EkWLPHQWV �DSSHO�G¶RIIUHV�
�����������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�GH�O¶DGMXGLFDWLRQ MXVTX¶DX����VHSWHPEUH������HW�FRPSRUWH�
XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV�

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

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

(8*Ê1(�$//$5'��1(4 �������������

������UXH�&KDSDLV��-RQTXLqUH��4XpEHF��*�;��%�
� ��������

352'8,76�6$1,7$,5(6�/e3,1(�,1&���1(4 �������������

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

352'8,76�6$1,7$,5(6�%(//(<��1(4 �������������
������UXH�GH�O¶8VLQDJH��-RQTXLqUH��4XpEHF��*�;��/�

�� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

(XJqQH�$OODUG �
3URGXLWV�VDQLWDLUHV�

pFRORJLTXHV�SRXU�EkWLPHQWV
� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

� ��������
��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

��� '20$,1(� '8� *5$1'� %/(8� ± 58(� '8� 52,�*(25*(6� ± �3+$6(� ���

�$5521',66(0(17� '(� -2148,Ê5(�� � 352/21*$7,21� '8� 5e6($8�

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

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�SURORQJHPHQW�GX�UpVHDX�pOHFWULTXH����N9�
GX� 'RPDLQH� GX� *UDQG� %OHX� � � SKDVH� �� GH� OD� UXH� GX� 5RL�*HRUJHV� GDQV� O
DUURQGLVVHPHQW� GH�
-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

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

e/(&752�6$*8(1$<�/7e(��1(4 �������������

�����UXH�GHV�+XDUWV��$OPD��4XpEHF��*�(��*�
�� ��������

6$1,9$&�5e6($8������������4F�LQF����1(4 �������������

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

/(6�/,*1(6�'8�)-25'��1(4 �������������

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

¬�&(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$17�
727$/

e/(&752�6$*8(1$<�
/7e(

��j���

3URORQJHPHQW�GX�UpVHDX�
pOHFWULTXH����NY�± 'RPDLQH�GX�
*UDQG�%OHX�± SKDVH�����$UU��GH�

-RQTXLqUH�

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(� $'e/$5'�%28&+$5'� �$5521',66(0(17� '(� -2148,Ê5(�� ±

352/21*(0(17�'8�5e6($8�e/(&75,48(� ± $33(/�'¶2))5(6� �����

����

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�SURORQJHPHQW�GX�UpVHDX�pOHFWULTXH��� N9�
GH�OD�UXH�$GpODUG�%RXFKDUG�GDQV�OH�QRXYHDX�GpYHORSSHPHQW�FRPPHUFLDO�GH�O
DUURQGLVVHPHQW�GH�
-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

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

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

�� ��������

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

�� ��������

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

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/(6�/,*1(6�'8�)-25'�
,1&�

��j���
3URORQJHPHQW�GX�UpVHDX�

pOHFWULTXH����NY�± UXH�$GpODUG�
%RXFKDUG���$UU��GH�-RQTXLqUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 7$;(�685�/¶(66(1&(�(7�&2175,%87,21�'8�48e%(&��7(&4������������

± $3352%$7,21�'¶81(�352*5$00$7,21�

96�&(����������

$WWHQGX�TXH��
x OD� 0XQLFLSDOLWp� D� SULV� FRQQDLVVDQFH� GX� *XLGH� UHODWLI� DX[� PRGDOLWpV� GH� YHUVHPHQW� GH� OD�

FRQWULEXWLRQ�JRXYHUQHPHQWDOH�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�WD[H�VXU�O¶HVVHQFH�HW�GH�OD�
FRQWULEXWLRQ�GX�4XpEHF��7(&4��SRXU�OHV�DQQpHV������j������
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

x OD�0XQLFLSDOLWp�GRLW�UHVSHFWHU�OHV�PRGDOLWpV�GH�FH�JXLGH�TXL�V¶DSSOLTXHQW�j�HOOH�SRXU�UHFHYRLU�
OD� FRQWULEXWLRQ� JRXYHUQHPHQWDOH� TXL� OXL� D� pWp� FRQILUPpH� GDQV� XQH� OHWWUH� GX� PLQLVWUH� GHV�
$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH�

,O�HVW�UpVROX�TXH �
x OD�0XQLFLSDOLWp�V¶HQJDJH�j�UHVSHFWHU�OHV�PRGDOLWpV�GX�JXLGH�TXL�V¶DSSOLTXHQW�j�HOOH�

x OD�0XQLFLSDOLWp�V¶HQJDJH�j�rWUH�OD�VHXOH�UHVSRQVDEOH�HW�j�GpJDJHU�OH�&DQDGD�HW�OH�4XpEHF�
GH� PrPH� TXH� OHXUV� PLQLVWUHV�� KDXWV� IRQFWLRQQDLUHV�� HPSOR\pV� HW� PDQGDWDLUHV� GH� WRXWH�
UHVSRQVDELOLWp� TXDQW� DX[� UpFODPDWLRQV�� H[LJHQFHV�� SHUWHV�� GRPPDJHV� HW� FR�WV� GH� WRXWHV�
VRUWHV�D\DQW�FRPPH�IRQGHPHQW�XQH�EOHVVXUH�LQIOLJpH�j�XQH�SHUVRQQH��OH�GpFqV�GH�FHOOH�FL��
GHV�GRPPDJHV�FDXVpV�j�GHV�ELHQV�RX�OD�SHUWH�GH�ELHQV�DWWULEXDEOHV�j�XQ�DFWH�GpOLEpUp�RX�
QpJOLJHQW�GpFRXODQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�GHV�LQYHVWLVVHPHQWV�UpDOLVpV�DX�PR\HQ�
GH�O¶DLGH�ILQDQFLqUH�REWHQXH�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�7(&4�����������

x OD� 0XQLFLSDOLWp� DSSURXYH� OH� FRQWHQX� HW� DXWRULVH� O¶HQYRL� DX� PLQLVWqUH� GHV� $IIDLUHV�
PXQLFLSDOHV� HW� GH� O¶2FFXSDWLRQ� GX� WHUULWRLUH� GH� OD� SURJUDPPDWLRQ� SDUWLHOOH� GH� WUDYDX[�
MRLQWH� j� OD� SUpVHQWH� HW� GH� WRXV� OHV� DXWUHV� GRFXPHQWV� H[LJpV� SDU� OH�0LQLVWqUH� HQ� YXH� GH�
UHFHYRLU� OD� FRQWULEXWLRQ� JRXYHUQHPHQWDOH� TXL� OXL� D� pWp� FRQILUPpH� GDQV� XQH� OHWWUH� GX�
PLQLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH�

x OD�0XQLFLSDOLWp�V¶HQJDJH�j�DWWHLQGUH�OH�VHXLO�PLQLPDO�G¶LPPRELOLVDWLRQV�HQ�LQIUDVWUXFWXUHV�
PXQLFLSDOHV� IL[p�j��� ��SDU�KDELWDQW�SDU�DQQpH�� VRLW�XQ� WRWDO�GH���� ��SDU�KDELWDQW�SRXU
O¶HQVHPEOH�GHV�FLQT�DQQpHV�GX�SURJUDPPH�

x OD� 0XQLFLSDOLWp� V¶HQJDJH� j� LQIRUPHU� OH� PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O¶2FFXSDWLRQ�GX�WHUULWRLUH�GH�WRXWH�PRGLILFDWLRQ�TXL�VHUD�DSSRUWpH�j�OD�SURJUDPPDWLRQ�GH�
WUDYDX[�DSSURXYpH�SDU�OD�SUpVHQWH�UpVROXWLRQ�

x OD�0XQLFLSDOLWp� DWWHVWH� SDU� OD� SUpVHQWH� UpVROXWLRQ� TXH� OD� SURJUDPPDWLRQ� GH� WUDYDX[� FL�
MRLQWH�� FRPSRUWH� GHV� FR�WV� UpDOLVpV� YpULGLTXHV� HW� UHIOqWH� OHV� SUpYLVLRQV� GH� GpSHQVHV� GHV�
WUDYDX[�DGPLVVLEOHV�MXVTX¶DX��� PDUV�SURFKDLQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 86,1( '¶e385$7,21� �$5521',66(0(17� '(� -2148,Ê5(�� ±

5e3$5$7,21�'(6�9,6�'¶$5&+,0Ê'(�(7�'(6�%5266(6�'¶$e5$7,21�±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
GHX[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpSDUDWLRQ�GHV�GHX[�YLV�G¶$UFKLPqGH�GHV�
ERXHV�HW�GHV�EURVVHV�G¶DpUDWLRQ�j�O¶XVLQH�G¶pSXUDWLRQ��VLWXpH�DX������ERXOHYDUG�GX�6DJXHQD\�GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

/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������QRYHPEUH�����

&216758&7,216�0e7$/�%$,(�,1&���1(4 �������������
�����UXH�-RVHSK�*DJQp�6XG��/D�%DLH��4XpEHF��*�%��3�

�� ��������

¬�&(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$17�
727$/

&216758&7,216�
0e7$/�%$,(�,1&�

��j��

5pSDUDWLRQ�GHV�YLV�
G¶$UFKLPqGH�HW�GHV�EURVVHV�

G¶DpUDWLRQ�± 8VLQH�G¶pSXUDWLRQ�
��$UURQGLVVHPHQW�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�

���� /2&$7,21� '(� %85($8;�02%,/(6 ± 6$,621�+,9(51$/(� ���������� ±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�LQYLWp�FLQT�
��� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD� ORFDWLRQ�� OD� OLYUDLVRQ�HW� O
LQVWDOODWLRQ�GH EXUHDX[�
PRELOHV�SRXU�VHV�SDWLQRLUHV�H[WpULHXUHV�SRXU�OD�VDLVRQ�KLYHUQDOH������� ���� �DSSHO�G¶RIIUHV������
������

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

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

%85($8�02%,/(�6$*/$&�',9,6,21�
/2&$7,21�6$*/$&�,1&���1(4 �������������

������ERXO��GX�5R\DXPH�2��&KLFRXWLPL��4XpEHF��*�+��%�
2SWLRQ�� �� 1RQ�VRXPLV
2SWLRQ�� �� �� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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

%85($8�02%,/(�
6$*/$&�',9��/2&$7,21�

6$*/$&�,1&�

��j���
2SWLRQ��

/RFDWLRQ�GH�EXUHDX[�PRELOHV
1RQ�VRXPLV

���j���
2SWLRQ��

/RFDWLRQ�GH�EXUHDX[�PRELOHV
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3,Ê&(6� 3285� 9e+,&8/(6� '(� 3$7528,//(� ± $33(/� '¶2))5(6� �����

����

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
GHX[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�SLqFHV�GH�YpKLFXOH�©�3ROLFH�
SDFN�ª�SRXU�VHV�YpKLFXOHV�GH�SDWURXLOOH�7DXUXV��DSSHO�G¶RIIUHV������������

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

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

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

/(6�*$/(5,(6�)25'�,1&���1(4 �������������

������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�;��:�
�� ��������

3(5521�$872�)25'��1(4 �������������

�����ERXO��7DOERW��4XpEHF��&KLFRXWLPL
1RQ�FRQIRUPH

¬�&(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���RFWREUH ����

/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������QRYHPEUH�����

/(6�*$/(5,(6�)25'�
,1&�

��j���
3LqFHV�SRXU�YpKLFXOH�GH�

SDWURXLOOH
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� $8725,6$7,21�'(�&216758,5(�¬�/¶,17e5,(85 '¶81(�6(59,78'(�±

$5521',66(0(17�'(�-2148,Ê5(�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� SRVVqGH� GHV� VHUYLWXGHV� G¶XWLOLWp� SXEOLTXH� VXU�
SOXVLHXUV�SURSULpWpV�SRXU�OHV�OLJQHV�GH�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH�G¶+\GUR�-RQTXLqUH�

&216,'e5$17 TX¶LO� HVW� UHTXLV� G¶DXWRULVHU� OHV� HPSLpWHPHQWV� GDQV� OHVGLWHV� VHUYLWXGHV� ORUV�
G¶pPLVVLRQ�GH�SHUPLV�GH�FRQVWUXFWLRQ�SRXU�GHV�EkWLPHQWV DFFHVVRLUHV�RX�DXWUHV�GpSHQGDQFHV�

&216,'e5$17�TXH�OH�6HUYLFH�G¶+\GUR�-RQTXLqUH�GRLW�SURFpGHU�j�OD�YpULILFDWLRQ�GHV�OLHX[�HW�
GRQQHU�VRQ�DFFRUG�DX[GLWV�HPSLpWHPHQWV�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� SHXW�� SDU� FRQVHQWHPHQW� pFULW�� DXWRULVHU� XQH�
FRQVWUXFWLRQ�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�GH�OD�VHUYLWXGH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH OHV� HPSLpWHPHQWV j� O¶LQWpULHXU� GHV� VHUYLWXGHV� SRXU� OHV�
SURSULpWpV�VXLYDQWHV� OH�WRXW�VHORQ�OHV�UHFRPPDQGDWLRQV�GX�6HUYLFH�G¶+\GUR�-RQTXLqUH �

3URSULpWDLUH $GUHVVH /RW
�IRQGV�VHUYDQW�

6HUYLWXGH�HW�
HPSLpWHPHQWV�DXWRULVpV�

GDQV�OHV�OLPLWHV

-RH\�*RVVHOLQ�HW�-HDQ�
'DQLHO�7UHPEOD\

������UXH�GHV�3HUFH�
1HLJH

� �������
6HUYLWXGH��������� ���
1RUG�(VW HW�6XG�(VW

0D[LPH�ePDUG ������UXH�6DLQW�-XGH � ��� ���
6HUYLWXGH������ ���

1RUG�2XHVW

-XOLH�9LOOHQHXYH�HW�
<DQQLFN�3HUURQ�0XQJHU

������UXH�5HQRLU � �������
6HUYLWXGH������ ���

6XG�(VW

&KDQWDOH�0DUFLO�HW�'DQLHO�
'XIRXU

������UXH�%HDXFKHPLQ � �������
6HUYLWXGH������ ���

1RUG�HW�(VW

-HQQ\�%pODQJHU�HW�6DPXHO
)RUWLQ

������UXH�GHV�0HUOHV � ��� ���
6HUYLWXGH����������

6XG�2XHVW



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

,DQ�%RLO\ ������UXH�0DUF�$XUqOH � ��� ���
6HUYLWXGH����� �������

6XG�(VW

/\QH�*XpULQ�HW�5pDO�
/DFKDQFH

������UXH�GH�%HOIRUW � ��� ���
6HUYLWXGH����������

6XG

0DUFHO�'UDSHDX ������UXH�GX %RVTXHW � �������
6HUYLWXGH������ ���

6XG�HW�2XHVW

/XFLOOH 0RULQ�HW�*HRUJHV�
+HQUL�'XIRXU

������UXH�GHV�&DVVDQGUHV
� ��� ��� HW�
� ��� ���

6HUYLWXGH������ ���
/LPLWH�1RUG�GX�ORW�

� ��� ����HW�OLPLWH�6XG�
GX�ORW�� �������

<YHV�7KLEHDXOW ������UXH�GX�&URLVVDQW � �������
6HUYLWXGH����� ��� ���
/LPLWH�1RUG�2XHVW�HW�

6XG�2XHVW

&DUROH�/DSRLQWH�HW�-HDQ�
'XFKDUPH

������UXH�GHV�
0DURQQLHUV

� �������
6HUYLWXGH������ ���

/LPLWHV�1RUG��(VW�HW�6XG

*X\ODLQH�$XEXW ������UXH�%URGHXU � ��� ���
6HUYLWXGH����� �������
1RUG�(VW HW�6XG�(VW

$GRSWpH�j�O
XQDQLPLWp�

���� 3$3,(5� (7� &$5721� 3285� 3+272&23,(85� ± $33(/� '¶2))5(6� �����

����

96�&(����������

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

&216,'e5$17� TXH� OH� FRQWUDW� HVW� G¶XQH� GXUpH� GH� VL[� ���� PRLV� j� FRPSWHU� GH� OD� GDWH�
G¶DGMXGLFDWLRQ� HW� FRPSRUWH� XQH RSWLRQ� GH� UHQRXYHOOHPHQW� GH� VL[� ����PRLV� VXSSOpPHQWDLUHV 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 �

0e*$%852�,1&���1(4 �������������

������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��<�
�� ��������

%5$66$5'�%852�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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$17�
727$/

0e*$%852�,1&� ��j��
3DSLHU�HW�FDUWRQ�SRXU�

SKRWRFRSLHXU
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 75$,7(0(17�$8�&+/2585(�'(�0$*1e6,80�±$33(/�'¶2))5(6������

����

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�WUDLWHPHQW�GH�FKORUXUH�GH�PDJQpVLXP�SRXU�
OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV��DSSHO�G¶RIIUHV������������

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

(175(35,6(6�%285*(7�,1&���/(6���1(4 �������������
����FKHPLQ�'HODQJLV��6W�3DXO�GH�-ROLHWWH��4XpEHF��-�.��(�

�� ��������
1RQ�FRQIRUPH

6(%&,��1(4 �������������
������ERXOHYDUG�*HQH�+��.UXJHU��&�3�������7URLV�5LYLqUHV��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$17�
727$/

6(%&, ��HW��
7UDLWHPHQW�DX�FKORUXUH�GH�

PDJQpVLXP
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� $8725,6$7,21�'(�6,*1$785(�'(�%$,/�3285�/¶,167$//$7,21�'¶81�

3$11($8�'¶,17(535e7$7,21�'8�3$75,02,1(�

96�&(����������

&216,'e5$17�TXH�OHV�SDQQHDX[�G¶LQWHUSUpWDWLRQ�GX�SDWULPRLQH�RQW�SRXU�REMHFWLI�GH�PHWWUH�
HQ�YDOHXU�OH�SDWULPRLQH�GHV�VHFWHXUV�GH�6DJXHQD\�

&216,'e5$17� OD� QpFHVVLWp� GH� VLJQHU� XQ� EDLO� SRXU� XQ� SDQQHDX� LQVWDOOp� VXU� XQ� WHUUDLQ�
Q¶DSSDUWHQDQW�SDV�j�OD 9LOOH�

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GX�WHUUDLQ�RQW�GRQQp�OHXU�DFFRUG�HW�TX¶DXFXQ�IUDLV�QH�VHUD�
GHPDQGp�j�OD�9LOOH�

&216,'e5$17� TXH� OH� PRGqOH� GH� EDLO� FL�MRLQW� D� pWp� UpGLJp� HW� DFFHSWp� SDU� OH� 6HUYLFH� GHV�
DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�GH�OD�9LOOH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH 0��/XF�0LFKHO�%HOOH\�DLQVL�TXH�0PH�-RVpH�%HUJHURQ��
UHVSHFWLYHPHQW�FKHI�GH�GLYLVLRQ�HW�FRQVHLOOqUH�DX[�DUWV�HW�j�OD�FXOWXUH�DX�VHLQ�GX�6HUYLFH�OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU��SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��XQ�EDLO�
SRXU�O¶LQVWDOODWLRQ�G¶XQ�SDQQHDX�SDWULPRQLDO�VXU�OH�WHUUDLQ�VXLYDQW�Q¶DSSDUWHQDQW�SDV�j�OD�9LOOH�

25*$1,60(6�6,*1$7$,5(6 (03/$&(0(17�'8�
3$11($8

/27

/HV�,PPHXEOHV�0��LQF� eUXGLW�&DIp

3DQQHDX ��/H�FRLQ�GHV�QRWDEOHV

/27����������

$GRSWpH�j�O
XQDQLPLWp�

���� 'e1(,*(0(17�'(6�67$7,211(0(176�(7�&+(0,16�'(�72/e5$1&(�

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

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�GpQHLJHPHQW�GHV�
VWDWLRQQHPHQWV� HW� FKHPLQV� GH� WROpUDQFH� GH� O
DUURQGLVVHPHQW� GH�/D�%DLH� �DSSHO� G¶RIIUHV� ���������
HVWLPp�GH������������WD[HV�LQFOXVHV��



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

&216,'e5$17�TXH�OH�FRQWUDW�HVW�GX��HU RFWREUH������MXVTX¶DX����DYULO������

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

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

)(50(�-8/(6�328/,1�,1&���1(4 �������������
������FKHPLQ�6W�-HDQ��/D�%DLH��4XpEHF��*�%��3�

3RVWHV���HW�� �� ��� ��������
3RVWHV���HW�� �� 1RQ�UHWHQX
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX

¬�&(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$17�
727$/

)(50(�-8/(6�
328/,1�,1&�

��HW��

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GHV�VWDWLRQQHPHQWV�HW�
FKHPLQV�GH�WROpUDQFH���$UU��GH�/D�

%DLH

��� ��������

��HW��

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GHV�VWDWLRQQHPHQWV�HW�
FKHPLQV�GH�WROpUDQFH���$UU��GH�/D�

%DLH

1RQ�UHWHQXH

�
2SWLRQ����FRQWUDW���DQV�

6\VWqPH�GH�SRXUVXLWH�SDU�*36
� ��������

�
2SWLRQ����FRQWUDW���DQV�

6\VWqPH�GH�SRXUVXLWH�SDU�*36
1RQ�UHWHQXH

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e1(,*(0(17� ',9(56� '(� 67$7,211(0(176� ± 6(&7(85� 125'�

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

96�&(����������

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



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH�
GpQHLJHPHQW�GH�GLYHUV�VWDWLRQQHPHQWV�GX�VHFWHXU�QRUG�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

/(6�(175(35,6(6�5(1e�*$87+,(5�(15���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/(6�(175(35,6(6�
5(1e�*$87+,(5�

(15�

�
2SWLRQ���FRQWUDW�GH���DQV

'pQHLJHPHQW�GLYHUV�VWDWLRQQHPHQWV�
VHFWHXU�QRUG���$UU��GH�&KLFRXWLPL

1RQ�UHWHQX

�
2SWLRQ���FRQWUDW�GH���DQV

'pQHLJHPHQW�GLYHUV�VWDWLRQQHPHQWV�
VHFWHXU�QRUG���$UU��GH�&KLFRXWLPL

��� ��������

�
2SWLRQ���FRQWUDW�GH���DQV

'pQHLJHPHQW�GHV�SRUWHV��JDOHULHV��
HVFDOLHUV�HW�SDVVDJH�SLpWRQQLHUV

1RQ�UHWHQX

/(6�(175(35,6(6�
5(1e�*$87+,(5�

(15�

�
2SWLRQ���FRQWUDW�GH���DQV

'pQHLJHPHQW�GHV�SRUWHV��JDOHULHV��
HVFDOLHUV�HW�SDVVDJH�SLpWRQQLHUV

�� ��������

�
2SWLRQ��

*36�FRQWUDW�GH���DQV
1RQ�UHWHQX

�
2SWLRQ���

*36�FRQWUDW�GH���DQV
� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

���� 326(� (7� 5e3$5$7,21� '(� */,66,Ê5(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�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GHV�PDWpULDX[��GX�PDWpULHO�HW�GH�
OD�PDLQ�G
RHXYUH�QpFHVVDLUH�SRXU� OD�SRVH�HW� OD� UpSDUDWLRQ�GH�JOLVVLqUHV�GDQV� O
DUURQGLVVHPHQW�GH�
-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

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

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

&/Ð785(�&/(50217�,1&���1(4 �������������
������ERXO��GX�5R\DXPH�2��&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$17�
727$/

/(6�&/Ð785(6�
&21&(37

�����������4F�LQF��
��j���

3RVH�HW�UpSDUDWLRQ�GH�JOLVVLqUHV�
��$UURQGLVVHPHQW�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�

���� 5(7,5e�

���� 5(7,5e�

���� %28&/$*(� '¶$48('8&� (175(� /(6� 58(6� '(� 48(1� (7� %2,6�'(�

%28/2*1(� �$5521',66(0(17� '(� &+,&287,0,�� ± $9,6� '(�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� ([FDYDWLRQV� *�� /DURXFKH� LQF�� D� pWp�PDQGDWp� SRXU� OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© %RXFODJH�G¶DTXHGXF�HQWUH�OHV�UXHV�'H�4XHQ�HW�
%RLV�GH�%RXORJQH���$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�GH�GLUHFWLYHV�GH�FKDQJHPHQW�
DQDO\VpHV�HW�YpULILpHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e120,1$7,21� (7� 2)),&,$/,6$7,21� '(� 1206� '(� 3$5&6� (7� '(�

3/$&(6��$5521',66(0(17�'(�-2148,Ê5(��

96�&(����������

&216,'e5$17�TX¶LO�\�D�OLHX�GH�SURFpGHU�DX�UHPSODFHPHQW�HW�j�OD�QRPLQDWLRQ�GH�QRPV�GH�
SDUFV�HW�GH�SODFHV�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH �

&216,'e5$17 TXH�FHV�QRPLQDWLRQV�RQW�pWp�HQWpULQpHV�SDU�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�
-RQTXLqUH �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�OHV�QRPV�GH�SDUFV�HW�GH�SODFHV�VXLYDQWV �

$1&,(16�1206 1206�$77,75e6
3DUF�GH�OD�3HWLWH�)UDQFH 3DUF�GH�OD�&KDUHQWH
3DUF�GHV�7XOLSHV 3DUF�GHV�9LROHWWHV
3DUF�&KHPLQ�4XDL 3DUF�&KHPLQ�GX�4XDL
&HQWUH�0XOWLVHUYLFH�6KLSVKDZ 3DUF GX�&HQWUH�&RPPXQDXWDLUH�GH�6KLSVKDZ
$%6(17��Q¶pWDLW�SDV�RIILFLDOLVp� 3DUF�7DVFKHUHDX
$%6(17��Q¶pWDLW�SDV�RIILFLDOLVp� 3DUF�GHV�&RXGULHUV
3DUF�1LNLWRXWDJDQ��IXVLRQQp�DYHF� 3DUF�GH�OD�5LYLqUH�DX[�6DEOHV



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

$%6(17��Q¶pWDLW�SDV�RIILFLDOLVp� 3DUF�GHV�-R\DX[
$%6(17��Q¶pWDLW�SDV�RIILFLDOLVp� 3ODFH�$QFLHQ�+{WHO�GH�9LOOH
$%6(17��Q¶pWDLW�SDV�RIILFLDOLVp� 3ODFH�GHV�6RXYHQLUV
$%6(17��Q¶pWDLW�SDV�RIILFLDOLVp� 3ODFH�.pQRJDPL
$%6(17��Q¶pWDLW�SDV�RIILFLDOLVp� 3ODFH�GX�3DVVDQW

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH� GH� SURFpGHU� j� O¶RIILFLDOLVDWLRQ� GH� FHV� QRPV� GH� SDUFV� HW� GH� SODFHV� DXSUqV� GH� OD�
&RPPLVVLRQ�GH�WRSRQ\PLH�GX�4XpEHF�

$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�

���� 75$9$8;�081,&,3$8;�± $-287�'¶,1)5$6758&785(6�58(�'8�52,�

*(25*(6� (7� 352/21*(0(17� '(� /$� 58(� '(6� 0<57,//(6�

�$5521',66(0(17�'(�-2148,Ê5(��

������ $&&(37$7,21�'8�352-(7 �

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

/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������QRYHPEUH�����

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH� SURPRWHXU�
© 'RPDLQH�GX�*UDQG�%OHX����������� 4XpEHF� LQF��� UHSUpVHQWp�SDU�0DUF�/HVVDUG ª�HVW� DVVXMHWWL�
DX[�H[LJHQFHV�HW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�96�58���������

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�WUDYDX[�UHODWLYHPHQW�j�O¶DMRXW�G¶LQIUDVWUXFWXUHV�G¶pJRXW�
VDQLWDLUH� HW� G¶pJRXW� SOXYLDO� GDQV� O¶HPSULVH� GH� OD� UXH� GX� 5RL�*HRUJHV� DLQVL� TXH� SRXU� OH�
SURORQJHPHQW� GH� OD� UXH� GHV�0\UWLOOHV� HVW� FRQIRUPH� DX[� H[LJHQFHV� HW� GLVSRVLWLRQV� PXQLFLSDOHV�
SUpYXHV� HQ� FHWWH� PDWLqUH� HW� VDWLVIDLW� HQ� WRXW� SRLQW� DX[� UqJOHV� GH� O¶DUW�� VHORQ�0RQVLHXU�0LFKHO�
1HSWRQ�� LQJpQLHXU� PXQLFLSDO� DX� VHLQ� GX� 6HUYLFH� GX� JpQLH� GH� OD� 9LOOH� GH� 6DJXHQD\�� GDQV� VRQ�
UDSSRUW�SUpSDUp�HQ�GDWH ���DR�W������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\�GRQQH� VXLWH� DX[� GHPDQGHV� GX� SURPRWHXU� © 'RPDLQH� GX�*UDQG�
%OHX������������4XpEHF�LQF���UHSUpVHQWp�SDU�0DUF�/HVVDUG ª��j�VDYRLU �

�� $XWRULVH�OHV�WUDYDX[�SRXU�O¶DMRXW�G¶LQIUDVWUXFWXUHV�G¶pJRXW�VDQLWDLUH�HW�G¶pJRXW�SOXYLDO�
GDQV� O¶HPSULVH� GH� OD� UXH� GX�5RL�*HRUJHV� SUpYXV� j� O¶DXWRPQH� ����� RX� DX� SULQWHPSV�
������HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV DX�UqJOHPHQW�96�58���������HW�
DX[�UHFRPPDQGDWLRQV�SURGXLWHV�SDU�0RQVLHXU�0LFKHO�1HSWRQ��LQJpQLHXU�PXQLFLSDO�DX�
VHLQ� GX� 6HUYLFH� GX� JpQLH� GH� OD�9LOOH� GH� 6DJXHQD\� GDQV� VRQ� UDSSRUW� SUpSDUp� HQ� GDWH�
GX ���DR�W����� �

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

��� 8Q�FKqTXH�YLVp� VRLW� XQH� VRPPH�GH � ������ �� WD[HV� LQFOXVHV� UHSUpVHQWDQW�� ��GX�
FR�W� WRWDO� GHV� WUDYDX[�� VRLW� FHX[� G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH�
SDUDFKqYHPHQW� �pWDSH����� HVW�GHVWLQp�j�FRXYULU� OHV� IUDLV�GH� VXUYHLOODQFH�GHV� WUDYDX[�
DLQVL� TXH� OHV� HVVDLV� GH� ODERUDWRLUH� ORUV GHV� WUDYDX[�G¶DTXHGXF�� G¶pJRXW VDQLWDLUH� HW�
SOXYLDO��GH�ERUGXUH�HW�GH�SDYDJH�

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

� $XWRULVH�OHV�WUDYDX[�SRXU�OH�SURORQJHPHQW�GH�OD�UXH�GHV�0\UWLOOHV�SUpYXV�j�O¶DXWRPQH�
����� RX� DX� SULQWHPSV� ������ HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX�
UqJOHPHQW� 96�58��������� HW� DX[� UHFRPPDQGDWLRQV� SURGXLWHV� SDU�0RQVLHXU�0LFKHO�
1HSWRQ��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�
VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX ���DR�W����� �

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

��� 8Q�FKqTXH�YLVp��VRLW�XQH�VRPPH�GH ����� ��WD[HV�LQFOXVHV�UHSUpVHQWDQW�����GX�FR�W�
WRWDO�GHV�WUDYDX[��VRLW�FHX[�G¶LPSODQWDWLRQ�GH�VHUYLFHV��pWDSH����HW�GH�SDUDFKqYHPHQW�
�pWDSH ����TXL�HVW�GHVWLQp�j�FRXYULU�OHV�IUDLV�GH�VXUYHLOODQFH�GHV�WUDYDX[�DLQVL�TXH OHV�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

HVVDLV� GH� ODERUDWRLUH� ORUV� GHV� WUDYDX[� G¶DTXHGXF�� G¶pJRXW� VDQLWDLUH� HW� SOXYLDO�� GH�
ERUGXUH�HW�GH�SDYDJH�

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

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

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

96�&(����������

&216,'e5$17�TXH�OH�SURPRWHXU�GRLW�VRXPHWWUH�SRXU�DSSUREDWLRQ��DX�QRP�GH�OD�9LOOH�GH�
6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�
FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� OHV� SODQV� HW� GHYLV� UHODWLIV� DX[� WUDYDX[� GH�
FRQVWUXFWLRQ� FRQFHUQDQW� O¶DMRXW� G¶LQIUDVWUXFWXUHV� G¶pJRXW� VDQLWDLUH� HW� G¶pJRXW� SOXYLDO� GDQV�
O¶HPSULVH� GH� OD� UXH� GX� 5RL�*HRUJHV� DLQVL� TXH� SRXU� OH� SURORQJHPHQW� GH� OD� UXH� GHV� 0\UWLOOHV��
DUURQGLVVHPHQW�GH�-RQTXLqUH �

&216,'e5$17� TXH� OH� SURPRWHXU� GRLW� GpSRVHU� XQ� DYLV� GH� FRQIRUPLWp DX� PLQLVWqUH� GX�
'pYHORSSHPHQW�GXUDEOH��GH� O¶(QYLURQQHPHQW�HW�GH� OD�/XWWH�FRQWUH� OHV�FKDQJHPHQWV�FOLPDWLTXHV�
�0''(/&&� ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�SRXU�O¶DMRXW�G¶LQIUDVWUXFWXUHV�G¶pJRXW�VDQLWDLUH�
HW�G¶pJRXW�SOXYLDO�GDQV�O¶HPSULVH�GH�OD�UXH�GX�5RL�*HRUJHV�DLQVL�TXH�SRXU�OH�SURORQJHPHQW�GH�OD�
UXH�GHV�0\UWLOOHV�VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�©�:63�ª�j�VRXPHWWUH�SRXU�DSSUREDWLRQ��DX�QRP�
GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�
GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� OHV� SODQV� HW� GHYLV� UHODWLIV� DX[�
WUDYDX[�SRXU�O¶DMRXW�G¶LQIUDVWUXFWXUHV�G¶pJRXW�VDQLWDLUH�HW�G¶pJRXW�SOXYLDO�GDQV�O¶HPSULVH�GH�OD�UXH�
GX� 5RL�*HRUJHV� DLQVL� TXH� SRXU� OH� SURORQJHPHQW� GH� OD� UXH� GHV� 0\UWLOOHV�� DUURQGLVVHPHQW� GH�
-RQTXLqUH��

48(� OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OD� ILUPH�©�:63�ª�j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp� DX�
PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�
FOLPDWLTXHV� �0''(/&&�� ORUVTXH� OHV� WUDYDX[�SRXU� O¶DMRXW�G¶LQIUDVWUXFWXUHV�G¶pJRXW� VDQLWDLUH� HW�
G¶pJRXW�SOXYLDO�GDQV�O¶HPSULVH�GH�OD�UXH�GX�5RL�*HRUJHV�DLQVL�TXH�SRXU�OH�SURORQJHPHQW�GH�OD�UXH�
GHV�0\UWLOOHV�VHURQW DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�

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

/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������QRYHPEUH�����

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

96�&(����������

&216,'e5$17�TXH�OH�SURPRWHXU�GRLW�SUHQGUH�OHV�GLVSRVLWLRQV�SRXU�OD�FHVVLRQ�GH�UXHV�HW�VL�
QpFHVVDLUH�GH�WRXWHV�VHUYLWXGHV�G¶XWLOLWpV�SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV��G¶HVSDFHV�WHUUDLQ�SRXU�
FRQWULEXWLRQV� SRXU� ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH�

&216,'e5$17 TXH�OH�SURPRWHXU�FqGHUD�OH�ORW�QR � ��� ����j�OD�9LOOH�GH�6DJXHQD\�FRPPH�
FRQWULEXWLRQ� SRXU� ILQV� GH� SDUFV�� HW� FH�� j� PrPH� OH� SURMHW� G¶DFWH� SRXU� OD� FHVVLRQ� GH� OD� UXH GHV�
0\UWLOOHV �

&216,'e5$17� TXH� OH� SURPRWHXU © 'RPDLQH� GX� *UDQG� %OHX�� ���������� 4XpEHF� LQF��
UHSUpVHQWp� SDU�0DUF� /HVVDUG� FqGHUD� OD� EDODQFH� GHV� SDUWLHV� GH� WHUUDLQV� FRXYUDQW� XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH�� ������P� FRPPH�HVSDFH�YHUW�HW�HVSDFH�GH�MHX[�ORUV�GHV�SKDVHV�VXEVpTXHQWHV�
GX� SURMHW� G¶RXYHUWXUHV� GHV� DXWUHV� UXHV� GX� TXDUWLHU� 'RPDLQH� GX� *UDQG� %OHX�� /H� WRXW� WHO� TXH�
UHSUpVHQWp� VXU� OH� SODQ� GH� VLWXDWLRQ�PLQXWH� ������ SUpSDUp� SDU� OD� ILUPH� G¶DUSHQWHXUV�JpRPqWUHV�
&KLDVVRQ�	�7KRPDV �

¬�&(6�&$86(6�LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\� DFFHSWH� OH�SURMHW�G¶DFTXLVLWLRQ�GH� UXH� HW� VL� QpFHVVDLUH�G¶XWLOLWpV�
SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV��G¶HVSDFHV� WHUUDLQV�SRXU�FRQWULEXWLRQV�SRXU� ILQV�GH�SDUFV� UHTXLV�
DX�SURMHW��RX�GH�WRXW�DXWUH�WHUUDLQ�YRXp�j�OD�FRQVHUYDWLRQ�HQYLURQQHPHQWDOH�VXLWH�j�O¶DFFHSWDWLRQ�
SURYLVRLUH�GHV�WUDYDX[�FRQFHUQDQW�OH�SURORQJHPHQW�GH�OD�UXH�GHV�0\UWLOOHV��HW�FH��FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� SURMHW� G¶DFTXLVLWLRQ� FRQFHUQDQW� OH� ORW� QR � ��� ����
FRPPH� FRQWULEXWLRQ� GH� ILQV� GH� SDUFV�� HW� FH�� j� PrPH� OH� SURMHW� G¶DFTXLVLWLRQ� GH� UXHV� HW� GH�
VHUYLWXGHV�VXLWH�j�O¶DFFHSWDWLRQ�DYHF�UpVHUYH�GHV�WUDYDX[�GH SURORQJHPHQW�GH�OD�UXH GHV�0\UWLOOHV�

48(�OD�9LOOH�GH�6DJXHQD\�H[LJH�GH�OD�SDUW�GX�SURPRWHXU © 'RPDLQH�GX�*UDQG�%OHX�������
����� 4XpEHF� LQF�� UHSUpVHQWp� SDU�0DUF /HVVDUG ª� GH� FpGHU� OD� EDODQFH� GHV� SDUWLHV� GH� WHUUDLQV�
FRXYUDQW�XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�� ������P� FRPPH�HVSDFH�YHUW�HW�HVSDFH�GH�MHX[�ORUV�
GHV�SKDVHV� VXEVpTXHQWHV�GX�SURMHW�G¶RXYHUWXUHV� GHV� DXWUHV� UXHV�GX�TXDUWLHU�'RPDLQH�GX�*UDQG�
%OHX�� /H� WRXW� WHO� TXH� UHSUpVHQWp� VXU� OH� SODQ� GH� VLWXDWLRQ� PLQXWH� � ����� SUpSDUp� SDU� OD� ILUPH�
G¶DUSHQWHXUV�JpRPqWUHV�&KLDVVRQ�	�7KRPDV�

(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�

������ 2'21<0( �

96�&(����������

48(�OD�9LOOH GH�6DJXHQD\�GpVLJQH�O¶RGRQ\PH�©�UXH�GHV�&LJRJQHV�ª�SRXU�OD�QRXYHOOH�UXH�TXL�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

VHUD�FRQVWUXLWH�

$GRSWpH�j�O
XQDQLPLWp�

���� $1'5e�'8)285�(7�3,(55(�/$78/,33(�� 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0��$QGUp�'XIRXU�HW�GH�0��3LHUUH�/DWXOLSSH��SURSULpWDLUHV�
GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� GH� OD� *DLOODUGH� GDQV�
O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�� 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¶HPSLqWHPHQW�VXU�OH�
GRPDLQH�SXEOLF�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OHGLW� ORW� SRVVqGH� G¶XQH� VXSHUILFLH� GH� ���� Pð� VRLW� GH� ��� PqWUHV� GH�
SURIRQGHXU�SDU������PqWUHV�GH�ODUJHXU�

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

&216,'e5$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�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� GHYURQW� 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�0HVVLHXUV�$QGUp�'XIRXU�HW�3LHUUH�/DWXOLSSH��������UXH�GH�
OD� *DLOODUGH�� -RQTXLqUH�� 4XpEHF�� *�6� �9�� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�GH�����Pð�SRXU�XQ�PRQWDQW�GH������������SOXV�WD[HV�DSSOLFDEOHV�

48(� OHV� IUDLV� GHV� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� 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�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

���� -2+$11(�'$66</9$�� 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�-RKDQQH�'DVV\OYD��SURSULpWDLUH�GX� ORW�� ��������GX�
FDGDVWUH� GX�4XpEHF� HW� UpVLGDQW� DX� ������ UXH� GH�1DQWHV�� 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�GH�OD�UXH��HW�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�� ����Pð�D�pWp�pWDEOLH�j������
��Pð� �SRXU� OHV��� PqWUHV� VXLYDQWV��FRQIRUPpPHQW�j� OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH� OD�
9LOOH�GH�6DJXHQD\�

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� -RKDQQH� 'DVV\OYD�� ������ UXH� GH� 1DQWHV��
&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�GH�OD�UHTXpUDQWH�

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�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

(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$11(� *266(/,1� (7 &+5,67,$1� %(*,1� � 6(59,78'(� '¶e*287�

3/89,$/� ± 58(� 7+e5Ê6(�&$6*5$,1� �$5521',66(0(17� '(�

&+,&287,0,��

96�&(����������

&216,'e5$17�TXH�0PH�-RDQQH�*RVVHOLQ�HW�0��&KULVWLDQ�%pJLQ��VRQW SURSULpWDLUHV GX�ORW�
� ������� GX�FDGDVWUH�GX�4XpEHF��VLWXp�DX������ UXH�7KpUqVH�&DVJUDLQ�GDQV�O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL�

&216,'e5$17�TXH�OH�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GRLW�UpDOLVHU�GHV�WUDYDX[�
GH�VWDELOLVDWLRQ�GH�WDOXV�HQ�DUULqUH�ORW�GH�FHWWH�SURSULpWp�GH�OD UXH�7KpUqVH�&DVJUDLQ�

&216,'e5$17�TX¶XQH�FRQGXLWH�G¶pJRXW�SOXYLDO�DSSDUWHQDQW�j� OD�PXQLFLSDOLWp�HVW�pULJpH�VXU�
XQH�SDUWLH�GX�ORW�� ��� ��� GX�FDGDVWUH�GX�4XpEHF��HW�TX¶DXFXQH�VHUYLWXGH�Q¶DYDLW�pWp�FRQVHQWLH�j�FHW�
HIIHW�

&216,'e5$17� TX¶LO� HVW� UHTXLV� GH� UpJXODULVHU� OD� VLWXDWLRQ�� VRLW� TXH� OD� 9LOOH� GH� 6DJXHQD\�
DFTXLqUH�XQH�VHUYLWXGH��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�������Pð��SRXU�OHV�EHVRLQV�GH�PDLQWLHQ�HW�
G¶HQWUHWLHQ�GH�ODGLWH�FRQGXLWH�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�0PH�-RDQQH�*RVVHOLQ�HW�0��&KULVWLDQ�%pJLQ�������UXH�7KpUqVH�&DVJUDLQ��&KLFRXWLPL��
4XpEHF�� *�+� �&��� FqGH� XQH� VHUYLWXGH� G¶pJRXW� SOXYLDO� VXU� XQH� SDUWLH� GX� ORW� � ���� ��� GX�
FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW���G¶XQH�VXSHUILFLH�G¶HQYLURQ������ Pð��HQ�IDYHXU�GH�OD�9LOOH�
GH� 6DJXHQD\�� OH� WRXW� SRXU� XQ�PRQWDQW� G¶HQYLURQ� � ������ �� HW� TXH� OHV� IRQGV� VRLHQW� SXLVpV� j�
PrPH�OH�SRVWH�EXGJpWDLUH�5�����������

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GX�SURWRFROH�G¶DXWRULVDWLRQ�GH�WUDYDX[�VLJQp�j�
FHWWH�ILQ�

48(� OD�9LOOH�GH�6DJXHQD\�PDQGDWH� OD� ILUPH�&KLDVVRQ�7KRPDV�� DUSHQWHXU�JpRPqWUH�HW�TXH�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� �������������� GX� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW GH�O¶XUEDQLVPH�HW�PDQGDWH�0H�-HDQ�3LHUUH�&ROODUG� QRWDLUH�HW�TXH�
OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������GX�6HUYLFH�GHV�DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,78'(� '¶e*287� 3/89,$/� � 58(� 7+e5Ê6(�&$6*5$,1�

�$5521',66(0(17� '(� &+,&287,0,�� ± 68&&(66,21� /8&,(�

%2,662111($8/7�±5(35e6(17e(�3$5�%(575$1'�,0%($8/7�

96�&(����������

&216,'e5$17� TXH� OD� ©6XFFHVVLRQ� /XFLH� %RLVVRQQHDXOWª� UHSUpVHQWpH� SDU�
0� %HUWUDQG ,PEHDXOW��HVW�SURSULpWDLUH�GX�ORW�� ������� GX�FDGDVWUH�GX�4XpEHF��VLWXp�DX������UXH�
7KpUqVH�&DVJUDLQ�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OH�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GRLW�UpDOLVHU�GHV�WUDYDX[�
GH�VWDELOLVDWLRQ�GH�WDOXV�HQ�DUULqUH�ORW�GH�FHWWH�SURSULpWp�GH�OD UXH�7KpUqVH�&DVJUDLQ�

&216,'e5$17�TX¶XQH�FRQGXLWH�G¶pJRXW�SOXYLDO�DSSDUWHQDQW�j� OD�PXQLFLSDOLWp�HVW�pULJpH�VXU�
XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��HW�TX¶DXFXQH�VHUYLWXGH�Q¶DYDLW�pWp�FRQVHQWLH�j�FHW�
HIIHW�

&216,'e5$17� TX¶LO� HVW� UHTXLV� GH� UpJXODULVHU� OD� VLWXDWLRQ�� VRLW� TXH� OD� 9LOOH� GH� 6DJXHQD\�
DFTXLqUH�XQH�VHUYLWXGH��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�������Pð��SRXU�OHV�EHVRLQV�GH�PDLQWLHQ�HW�
G¶HQWUHWLHQ�GH�ODGLWH�FRQGXLWH�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�©6XFFHVVLRQ�/XFLH�%RLVVRQQHDXOWª�UHSUpVHQWpH�SDU�0� %HUWUDQG ,PEHDXOW�������UXH�
%DLOODUJHRQ��&KLFRXWLPL��4XpEHF��*�+��7���FqGH�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�XQH�SDUWLH�GX�
ORW�� ������� GX�FDGDVWUH�GX�4XpEHF� �IRQGV�VHUYDQW���G¶XQH�VXSHUILFLH�G¶HQYLURQ������ Pð�� HQ�
IDYHXU�GH�OD�9LOOH�GH�6DJXHQD\�� OH�WRXW�SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��HW�TXH�OHV� IRQGV�
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�����������
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GX�SURWRFROH�G¶DXWRULVDWLRQ�GH�WUDYDX[�VLJQp�j�
FHWWH�ILQ�

48(� OD�9LOOH�GH�6DJXHQD\�PDQGDWH� OD� ILUPH�&KLDVVRQ�7KRPDV�� DUSHQWHXU�JpRPqWUH�HW�TXH�
OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� �������������� GX� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�HW�PDQGDWH�0H�-HDQ�3LHUUH�&ROODUG� QRWDLUH�HW�TXH�
OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������GX�6HUYLFH�GHV�DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� *(50$,1(� 0$66e� (7� *$e7$1� 67�+,/$,5(� � 6(59,78'(� '¶e*287�

3/89,$/�± 58(�'(6&+Ç1(6��$5521',66(0(17�'(�-2148,Ê5(��

96�&(����������

&216,'e5$17�TXH�0PH�*HUPDLQH�0DVVp�HW�0��*DpWDQ�6W�+LODLUH��VRQW SURSULpWDLUHV GX�
ORW���������� GX�FDGDVWUH�GX�4XpEHF��VLWXp�DX������j�������UXH�'HVFKrQHV�GDQV�O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH�

&216,'e5$17�TXH�OH�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GRLW�UpDOLVHU�GHV�WUDYDX[�
GH�VWDELOLVDWLRQ�GH�WDOXV�HQ�DUULqUH�ORW�GH�FHWWH�SURSULpWp�GH�OD UXH�'HVFKrQHV�

&216,'e5$17�TX¶XQH�FRQGXLWH�G¶pJRXW�SOXYLDO�DSSDUWHQDQW�j� OD�PXQLFLSDOLWp�HVW�pULJpH VXU�
XQH�SDUWLH�GX�ORW�� ��� ��� GX�FDGDVWUH�GX�4XpEHF��HW�TX¶DXFXQH�VHUYLWXGH�Q¶DYDLW�pWp�FRQVHQWLH�j�FHW�
HIIHW�

&216,'e5$17� TX¶LO� HVW� UHTXLV� GH� UpJXODULVHU� OD� VLWXDWLRQ�� VRLW� TXH� OD� 9LOOH� GH� 6DJXHQD\�
DFTXLqUH�XQH�VHUYLWXGH��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH���� Pð��SRXU� OHV�EHVRLQV�GH�PDLQWLHQ�HW�
G¶HQWUHWLHQ�GH�ODGLWH�FRQGXLWH�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� 0PH� *HUPDLQH� 0DVVp� HW� 0�� *DpWDQ� 6W�+LODLUH�� ������ UXH� 1RWUH�'DPH�� DSS�� �� ���
-RQTXLqUH��4XpEHF��*�;��*���FqGH�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�XQH�SDUWLH�GX�ORW�� ��� ���
GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW���G¶XQH�VXSHUILFLH�G¶HQYLURQ���� Pð��HQ�IDYHXU�GH�OD�9LOOH�
GH�6DJXHQD\��OH�WRXW�SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

SRVWH�EXGJpWDLUH�5�����������

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GX�SURWRFROH�G¶DXWRULVDWLRQ�GH�WUDYDX[�VLJQp�j�
FHWWH�ILQ�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�ILUPH��&KLDVVRQ�7KRPDV�� DUSHQWHXU�JpRPqWUH�HW�TXH�
OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� �������������� GX� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�HW�PDQGDWH�0H�*DpWDQ 'H�&KDPSODLQ� QRWDLUH HW�
TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� �������������� GX� 6HUYLFH� GHV�
DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� )285*211(77(6�$9(&�72,7�685e/(9e�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�GHX[�
����IRXUJRQQHWWHV�DYHF�WRLW�VXUpOHYp��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

$87202%,/(�3(5521�&+,&287,0,�,1&���1(4 �������������
�����ERXOHYDUG�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$17�
727$/

$87202%,/(�
3(5521�&+,&287,0,�

,1&�

�
2SWLRQ��

)RXUJRQQHWWH�DYHF�WRLW�
VXUpOHYp�SRXU�LPPHXEOHV

�� ������ �

�

2SWLRQ��
)RXUJRQQHWWH�DYHF�WRLW�

VXUpOHYp�SRXU�FXOWXUH��VSRUWV�HW�
YLH�FRPPXQDXWDLUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�����������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� $'237,21�'(�/$�32/,7,48(�'¶$)),&+$*(�'(�6$*8(1$<�

96�&(����������

&216,'e5$17�OD�SROLWLTXH�G¶DIILFKDJH�SURSRVpH�SDU�OH�6HUYLFH�GHV�FRPPXQLFDWLRQV�HW�GHV�
UHODWLRQV�DYHF�OHV�FLWR\HQV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� SROLWLTXH� G¶DIILFKDJH� DVVXUHUD� XQH� PHLOOHXUH� JHVWLRQ� GHV� HVSDFHV�
PXQLFLSDX[�GHVWLQpV�j�O¶DIILFKDJH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DGRSWH�OD�©3ROLWLTXH�G¶DIILFKDJH�GH�6DJXHQD\ª�

(7�48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OH�6HUYLFH�GHV�FRPPXQLFDWLRQV�HW�GHV�UHODWLRQV�DYHF�
OHV� FLWR\HQV� SRXU� DSSOLTXHU� OD� SROLWLTXH� DX� VHLQ� GHV� EkWLPHQWV� PXQLFLSDX[�� j� O¶H[FHSWLRQ� GHV�
LQIUDVWUXFWXUHV�VRXV�OD�JHVWLRQ�GX�6HUYLFH�GH�OD�FXOWXUH�GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�TXL�
DVVXUHUD�OH�UHVSHFW�GH�OD�SROLWLTXH�SRXU�FHV�OLHX[�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(&7,21� 5e&5e7285,60(� ± $9,6� 081,&,3$/� 685� /(� © 3/$1�

5e*,21$/�'(�'e9(/233(0(17�'8�7(55,72,5(�38%/,&ª�

96�&(����������

&216,'e5$17 TXH� OD� UpJLRQ� GX� 6DJXHQD\�/DF�6DLQW�-HDQ� GLVSRVH� G¶XQ� SODQ� UpJLRQDO� GH�
GpYHORSSHPHQW�GX�WHUULWRLUH�SXEOLF��35'73��WUDLWDQW�GX�YROHW�UpFUpRWRXULVWLTXH�GHSXLV������

&216,'e5$17� TXH� OH� PLQLVWqUH� GHV� 5HVVRXUFHV� QDWXUHOOHV� HW� GH� OD� )DXQH� D� GpSRVp� XQH�
YHUVLRQ�UpYLVpH�GX�3ODQ�UpJLRQDO�GH�GpYHORSSHPHQW�GX�WHUULWRLUH�SXEOLF�VHFWLRQ�5pFUpRWRXULVPH�

&216,'e5$17�TXH�OH�PLQLVWqUH�VROOLFLWH�OHV�FRPPHQWDLUHV�GH�OD�9LOOH�GH�6DJXHQD\�VXU�OHV�
DMXVWHPHQWV�SURSRVpV�

&216,'e5$17�OH�WHUULWRLUH�GH�6DJXHQD\�R� RQ�UHWURXYH�GHX[�����DLUHV�LPSRUWDQWHV�GH�WHUUHV�
SXEOLTXHV �

x 8QH�SUHPLqUH�DLUH�G¶XQH�VXSHUILFLH�G¶HQYLURQ����NP� HVW�VLWXpH�DX�QRUG�GX� ODF�.pQRJDPL�
�HOOH� HQJOREH� OH� ODF�&KDUQRLV��&HWWH� DLUH� IDLW� SDUWLH�GX� VHFWHXU�GH� SODQLILFDWLRQ� © WHUULWRLUH�
KDELWp ª�GDQV�OH�35'73�

x /D�VHFRQGH�DLUH��G¶XQH�VXSHUILFLH�G¶HQYLURQ����NP� HVW�VLWXpH�DX�VXG�GH�O¶DQFLHQQH�YLOOH�GH�
/DWHUULqUH� �HOOH�HQJOREH� OD�=(&�0DUV�0RXOLQ�� OD� ULYLqUH�&\ULDF�HW�G¶XQH�SDUWLH�VXG�GX� ODF�
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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������QRYHPEUH�����

.pQRJDPL�� &HWWH� DLUH� IDLW� SDUWLH� GHV� VHFWHXUV� GH� SODQLILFDWLRQ� © 7HUULWRLUH� KDELWp ª� HW�
© *UDQGHV�5LYLqUHV ª�GDQV�OH�35'73�

&216,'e5$17�TXH�GHSXLV�������GHX[�LQWHUYHQWLRQV�VXU�OHV�WHUUHV�SXEOLTXHV�GH�6DJXHQD\�RQW�
pWp�DGRSWpHV SDU�OH�FRQVHLO�GH�YLOOH�GH�6DJXHQD\�VRLHQW �

x /D�SURSRVLWLRQ�GH�GHX[�DLUHV�SURWpJpHV ��8QH�DX�ODF�&KDUQRLV��ODF�.pQRJDPL��HW�XQH�
DXWUH�DYHF�OD�IRUrW�&\ULDF �

x /¶DJUDQGLVVHPHQW�GHV�OLPLWHV�GH�OD�=(&�0DUV�0RXOLQ�

&216,'e5$17�TXH�O¶DLUH�SURWpJpH�SURMHWpH�GX�ODF�&KDUQRLV�FRXYUH�XQH�VXSHUILFLH�G¶HQYLURQ�
����� NP��� ,O� V¶DJLW� G¶XQ� PLOLHX� QDWXUHO� FRPSRVp� G¶XQ� LPSRUWDQW� ODF� QRQ� GpYHORSSp� HW� G¶XQH�
VXSHUILFLH�ERLVpH�LPSRUWDQWH�MXVTX¶DX�ODF�.pQRJDPL��/H�ODF�.pQRJDPL�HVW�XQH�VRXUFH�G¶HDX�SRWDEOH�
GH� OD� YLOOH�� /HV� FULWqUHV� GH� UHFRQQDLVVDQFH� VRQW� OH� SD\VDJH�� OH� FDUDFWqUH� QDWXUHO� GX� PLOLHX� HW� OD�
TXDOLWp�GH�O¶HDX�GX�ODF�.pQRJDPL�

&216,'e5$17�TXH�O¶DLUH�SURWpJpH�GH�OD�IRUrW�&\ULDF�FRXYUH�XQH�VXSHUILFLH�G¶HQYLURQ������
NP��� ,O�V¶DJLW�G¶XQ�PLOLHX�QDWXUHO�DX�VXG�GX�ODF�.pQRJDPL��VRXUFH�G¶HDX�SRWDEOH�GH�OD�YLOOH���/HV�
FULWqUHV� GH� UHFRQQDLVVDQFH� VRQW� OH� SD\VDJH�� XQ� LPSRUWDQW� VHQWLHU� GH� UDQGRQQpH� SpGHVWUH� HW� OH�
FDUDFWqUH�H[FHSWLRQQHO�GH�OD�IRUrW�

&216,'e5$17�TXH�FHV�LQWHUYHQWLRQV�GRLYHQW�rWUH�LQWpJUpHV�GDQV�OH�35'73�UpYLVp�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� DFFHSWH� OH� FRQWHQX� GX� 3ODQ� UpJLRQDO� GH� GpYHORSSHPHQW� GX� WHUULWRLUH� SXEOLF��
VHFWLRQ�UpFUpRWRXULVPH��35'73��UpYLVp�DYHF�OHV�PRGLILFDWLRQV�VXLYDQWHV �

x /¶LGHQWLILFDWLRQ�GX�VHFWHXU�GX�ODF�&KDUQRLV�HW�GX�ODF�.pQRJDPL��HW�GX�VHFWHXU�GH�OD�
IRUrW�&\ULDF�GH�OD�ULYLqUH�&\ULDF�FRPPH�WHUULWRLUH�G¶LQWpUrW�

x /¶DJUDQGLVVHPHQW�GHV�OLPLWHV�GH�OD�=(&�0DUV�0RXOLQ�HW�GX�VHFWHXU�GH�SODQLILFDWLRQ�
© *UDQGHV�ULYLqUHV�j�PrPH�XQH�SDUWLH�GX�VHFWHXU�GH�SODQLILFDWLRQ�© 7HUULWRLUH�KDELWp ª�

48(� OD�9LOOH� GH�6DJXHQD\� DFFHSWH� OD� SURSRVLWLRQ� GH� VRXPHWWUH� OHV� WHUUHV� SXEOLTXHV� VXU� VRQ�
WHUULWRLUH�j�GHV�pWXGHV�GH�SODQLILFDWLRQ�SOXV� ILQH�GX�GpYHORSSHPHQW� WRXULVWLTXH��/D� YLOOH�GHPDQGH�
G¶rWUH� XQ� LQWHUYHQDQW� DFWLI� GX� GpEXW� j� OD� ILQ� GDQV� FHV� pWXGHV� SRXU� OH� WHUULWRLUH� SXEOLF� VXU� VRQ�
WHUULWRLUH��PDLV�pJDOHPHQW�SRXU�OHV�pWXGHV�WRXFKDQW�OHV�FRQWUHIRUWV�GX�ODF�.pQRJDPL�

$GRSWpH�j�O
XQDQLPLWp�

���� 'e120,1$7,21� (7� 2)),&,$/,6$7,21� '(� 1206� '(� 3$5&6�

�$5521',66(0(17�'(�&+,&287,0,��

96�&(����������

&216,'e5$17�TX¶LO�\�D�OLHX�GH�SURFpGHU�DX�UHPSODFHPHQW�HW�j�OD�QRPLQDWLRQ�GH�QRPV�GH�
SDUFV�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�
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/H� WH[WH� GX�SUpVHQW�SURFqV�YHUEDO HVW� FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

&216,'e5$17 TXH�FHV�QRPLQDWLRQV�RQW�pWp�SUpVHQWpHV�HW�DFFHSWpHV�SDU� O¶DUURQGLVVHPHQW�
GH�&KLFRXWLPL�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�OHV�QRPV�GH�SDUFV�VXLYDQWV �

$1&,(16�1206 1206�$77,75e6
3DUF�GH�O¶+{WHO�GH�9LOOH� 3ODFH�GX�&LWR\HQ
3DUF�GH�OD�%LEOLRWKqTXH�0XQLFLSDOH 3ODFH�GX�&LWR\HQ
$%6(17� �Q¶pWDLW�SDV�RIILFLDOLVp� 3DUF�GHV�eFRUFHXUV
3DUF�'HVMDUGLQV�HW�GHV�2LVHDX[ 3DUF�GHV�2LVHDX[
$%6(17��Q¶pWDLW�SDV�RIILFLDOLVp� 3DUF�3HWHU�0F/HRG
$%6(17��Q¶pWDLW�SDV�RIILFLDOLVp� 3DUF�GHV�$UFKDQJHV

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH� GH� SURFpGHU� j� O¶RIILFLDOLVDWLRQ� GH� FHV� QRPV� GH� SDUFV� HW� GH� SODFHV� DXSUqV� GH� OD�
&RPPLVVLRQ�GH�WRSRQ\PLH�GX�4XpEHF�

$GRSWpH�j�O
XQDQLPLWp�

���� 25*$1,60(� /2,6,56� '( /$� &2//,1(� ± 5e6,/,$7,21� '(� /$�

&219(17,21�'(�*(67,21�(7�'¶2&&83$7,21�

96�&(����������

&216,'e5$17�TXH�O¶RUJDQLVPH�/RLVLUV�GH�OD�&ROOLQH�HVW�HQ�GpIDXW�VXU�GLIIpUHQWHV�REOLJDWLRQV�
DGPLQLVWUDWLYHV�HW�FRUSRUDWLYHV�LQFOXVHV�GDQV�OD�FRQYHQWLRQ�GH�JHVWLRQ�HW�G¶RFFXSDWLRQ�

&216,'e5$17�OD�FODXVH���GH�OD�FRQYHQWLRQ�GH�JHVWLRQ�HW�G¶RFFXSDWLRQ VWLSXODQW�TXH�OD�9LOOH
SRXUUD� VRLW�PHWWUH� ILQ� j� O¶HQWHQWH�� VRLW� HQWUHSUHQGUH� GHV� SURFpGXUHV� QpFHVVDLUHV� VDQV� DXWUH� DYLV� QL�
GpODL�

&216,'e5$17� TXH� OD� VXEYHQWLRQ� TXH� UHFHYDLW� O¶RUJDQLVPH� /RLVLUV� GH� OD� &ROOLQH� VHUD�
UpDWWULEXpH�DX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�DILQ�GH�ILQDQFHU�OHV�FR�WV�
G¶RSpUDWLRQ�QpFHVVDLUHV�

&216,'e5$17�TXH�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�SRXUUDLW�
UHSUHQGUH�OD�JHVWLRQ�GLUHFWH�GHV�WHUUDLQV�VSRUWLIV�DLQVL�TXH�GX�SDYLOORQ�GX�&KDQWLHU�GX�3qUH�$OH[�SRXU�
XQH�SpULRGH�G¶XQ�DQ��OH����QRYHPEUH������

¬�&(6�&$86(6��,/�(67 5e62/8��

48(� OD� 9LOOH� GH� 6DJXHQD\� UpVLOLH� OD� FRQYHQWLRQ� GH� JHVWLRQ� HW� G¶RFFXSDWLRQ� GH� O¶RUJDQLVPH�
/RLVLUV GH�OD�&ROOLQH��HQ�GDWH�GX��� QRYHPEUH������

(7� 48(� /D� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�SUHQGUH�OD�JHVWLRQ�GLUHFWH�GHV�WHUUDLQV�VSRUWLIV�DLQVL�TXH�GX�SDYLOORQ�GX�&KDQWLHU�GX�
3qUH $OH[�SRXU�XQH�SpULRGH�G¶XQ�DQ�
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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������QRYHPEUH�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0$5&+(�'(�/$�&,9,/,7e� � &,5&8/$7,21�$9(&�81�&+,(1�(1�/$,66(�

'$16�81(�=21(�,17(5',7(�± $8725,6$7,21�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�O¶RUJDQLVPH�626�6WpULOLVDWLRQ�G¶RUJDQLVHU�XQH�PDUFKH�SRXU�
OHV�SURSULpWDLUHV�GH�FKLHQV�HW�OHXUV�FKLHQV��TXL�VH�WLHQGUD�OH�GLPDQFKH����RFWREUH�������GH��� K�j�
�� K ����RX�OH����RFWREUH�HQ�FDV�GH�SOXLH�

&216,'e5$17�TXH� OH� FLUFXLW� HPSUXQWHUD� OD� SLVWH� F\FODEOH�� HQWUH� OH� SDUF� GX�%DVVLQ� HW� OH�
VHFWHXU� 5LYLqUH�GX�0RXOLQ�� HW� TXH� OHV� PDUFKHXUV� SDVVHURQW� VXU� OD� SLVWH� F\FODEOH� GH� OD� =RQH�
SRUWXDLUH�

&216,'e5$17�TXH�O¶DUWLFOH ���GX�UqJOHPHQW�96�5���������VXU�OHV�DQLPDX[�VWLSXOH�TX¶LO�
HVW�GpIHQGX�j� WRXW�JDUGLHQ�G¶XQ�FKLHQ�GH�FLUFXOHU�DYHF�VRQ�RX� VHV�FKLHQV�VXU� OH� VLWH�GH� OD�=RQH�
SRUWXDLUH��TXH�FHV�FKLHQV�VRLHQW�WHQXV�HQ�ODLVVH�RX�QRQ�

&216,'e5$17�TXH�O¶pYqQHPHQW�VHUD�HQFDGUp��TXH�OHV�FKLHQV�VHURQW�WHQXV�HQ�ODLVVH��TXH�OD�
OLFHQFH�GH�FKLHQ�VHUD�REOLJDWRLUH�HW�TXH�OH�VLWH�VHUD�SURSUH�DSUqV�OHXU�SDVVDJH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� SHUPHWWH� OD� FLUFXODWLRQ� GHV� SURSULpWDLUHV� GH� FKLHQV� HW� GH� OHXUV�
FKLHQV� VXU� OD� SLVWH� F\FODEOH� GH� OD� =RQH� SRUWXDLUH�� OH� GLPDQFKH� ��� RFWREUH� ������ HQWUH� �� K� HW�
�� K ����GDQV�OH�FDGUH�GH�OD�PDUFKH�GH�OD�FLYLOLWp�

(7�48(�FHWWH�DXWRULVDWLRQ�VRLW�UHFRQGXLWH�OH�GLPDQFKH����RFWREUH�������GH��� K�j��� K ����VL�
O¶pYqQHPHQW�GRLW�rWUH�UHPLV�HQ�IRQFWLRQ�GHV�FRQGLWLRQV�PpWpRURORJLTXHV�

$GRSWpH�j�O
XQDQLPLWp�

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

&285�

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SUHQQH�DFWH�GX�UDSSRUW�UHODWLI�DX[�GpSHQVHV�UHOLpHV�DX[�GRVVLHUV�GH�
UqJOHPHQW�KRUV�FRXU�VXUYHQXHV�GHSXLV�OH����DR�W�������FRQIRUPpPHQW�DX�UqJOHPHQW�96�5������
���GpOpJXDQW�DX�GLUHFWHXU�JpQpUDO�OH�SRXYRLU�G¶DXWRULVHU�FHUWDLQHV�GpSHQVHV�UHOLpHV�DX[�UqJOHPHQWV�
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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������QRYHPEUH�����

KRUV�FRXU�

$GRSWpH�j�O
XQDQLPLWp�

���� $&&203$*1(0(17�'$16�/$�9$/25,6$7,21�3$5�*5$18/$7,21�'(�

0$7,Ê5(6� 5e6,'8(//(6 )(57,/,6$17(6� �05)�� ± 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�$JULQRYD� SDU� OH� GLUHFWHXU�
JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW� QXPpUR�96�5�
���������DILQ�G¶DFFRPSDJQHU�OD�9LOOH�GH�6DJXHQD\�GDQV�OH�GpYHORSSHPHQW�HW�OD�VWUXFWXUDWLRQ�G¶XQ�
SURMHW�GH�UHFKHUFKH�YLVDQW�OD�JUDQXODWLRQ�GH�PDWLqUHV�UpVLGXHOOHV�IHUWLOLVDQWHV��PUI��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3$5&�526$,5(�*$87+,(5�± 75$9$8;�'(�5e)(&7,21 '8�%Æ7,0(17�

'¶$&&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� 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�0DJHFR��LQJpQLHXUV�FRQVHLOV��
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�
QXPpUR� 96�5��������� DILQ� GH� UpDOLVHU� OHV� SODQV� HW� GHYLV� G¶LQJpQLHULH� �VWUXFWXUH�� SRXU� OD�
UpSDUDWLRQ�GX�EkWLPHQW�SULQFLSDO�GX�3DUF�5RVDLUH�*DXWKLHU�DX�QLYHDX�GHV�FRORQQHV�GH�OD�JDOHULH�HW�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

GHV�HVFDOLHUV�G¶DFFqV�

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�

���� 352/21*(0(17� '(� /$� 58(� 6,5�:,/)5,'�/$85,(5�

�$5521',66(0(17� '(� -2148,Ê5(�� ± &2175Ð/(� 48$/,7$7,)� '(6�

0$7e5,$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� 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� OH� FRQWU{OH� TXDOLWDWLI� GHV� PDWpULDX[� GDQV� OH� FDGUH� GX� SURMHW� GH�
SURORQJHPHQW�GH�OD�UXH�6LU�:LOIULG�/DXULHU��-RQTXLqUH�

48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH�� WRXWHV�WD[HV�LQFOXVHV��VRLHQW�SXLVpV�j�
PrPH�OHV�SRVWHV�EXGJpWDLUHV�������������5�������������HW�������������5������� ������

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7� '(� 'e021675$7,21� 7(&+12/2*,48(� '¶81(� &+$Ì1(� '(�

75$,7(0(17� 0e&$12%,2/2*,48(� �70%�� ± 75$,7(0(17� '(6�

25'85(6� 0e1$*Ê5(6� 'e9(/233e(6� 3$5� /(� &5,4 �&(175(� '(�

5(&+(5&+(� ,1'8675,(//(� '8� 48e%(&�� ± 3$57,&,3$7,21� '(� /$�

9,//(�'(�6$*8(1$<�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� LQWpUHVVpH� j� REWHQLU� GHV� UpVXOWDWV� VXU�
O¶HIILFDFLWp�GH�OD�FKDvQH�GH�70% SRXU�IUDFWLRQQHU�OHV�RUGXUHV�PpQDJqUHV�SURYHQDQW�GH�FROOHFWH�j�
GHX[�HW�WURLV�YRLHV ��

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\� UpDOLVH� GHV� pFRQRPLHV� VXU� O¶HQIRXLVVHPHQW� GHV�
RUGXUHV�PpQDJqUHV�HQ�SDUWLFLSDQW�j�FH�SURMHW�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD 9LOOH�GH�6DJXHQD\�SDUWLFLSH�DX�SURMHW�GH�70% ��

48(�OD�9LOOH�GH�6DJXHQD\�GpIUDLH�OHV�FR�WV�GHV�VHUYLFHV�HVWLPpV�j��� ����� SOXV�WD[HV��

48(�OD�9LOOH�GH�6DJXHQD\�VLJQH�O¶HQWHQWH�HW�VRQ�DGGHQGD�DYHF�OH�&5,4�HW�PDQGDWH�-XOLH�e��
*XpULQ��FRPPH�VLJQDWDLUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'¶(175(7,(1�'(�9Ç7(0(176�'(�75$9$,/�± 6(59,&(�'(6�

e48,3(0(176�02725,6e6�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�GHX[�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�VHUYLFH�G¶HQWUHWLHQ�GH�YrWHPHQWV�GH�WUDYDLO�SRXU�OH�
6HUYLFH�GHV�pTXLSHPHQWV�PRWRULVpV��DSSHO�G¶RIIUHV������������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� GX� �HU RFWREUH� ����� MXVTX¶DX� ��� VHSWHPEUH� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV�

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

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

48e%(&�/,1*(��1(4 �������������
������UXH�0DQRXDQH��&KLFRXWLPL��4XpEHF��*�.��+�

�� ��������

6(59,&(6�'(�9Ç7(0(176�6$*8(1$<��1(4 ���
������UXH�6W�+XEHUW��-RQTXLqUH��4XpEHF��*�; �3�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

48e%(&�/,1*( ��HW��

6HUYLFH�G¶HQWUHWLHQ�GH�
YrWHPHQWV�GH WUDYDLO�SRXU�OH�
6HUYLFH�GHV�pTXLSHPHQWV�

PRWRULVpV

�� ��������
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� (152%e�3285�5e3$5$7,21�¬�)52,'�6$,621�+,9(51$/(�����������±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�LQYLWp�WURLV
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�G
HQUREp�SRXU�OD�UpSDUDWLRQ�j�IURLG�SRXU�
OD�VDLVRQ�KLYHUQDOH�����������SRXU�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV �DSSHO�G¶RIIUHV������������

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

&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 �

7(&+�0,;�',9��%$89$/�,1&���1(4 �������������

������%XWWHV�DX[�5HQDUGV��9DUHQQHV��4XpEHF��-�;��3�
�� ��������

&216758&7,21�'-/�,1&���1(4 �������������

�����FKHPLQ�GH�OD�&DUULqUH��&DULJQDQ��4XpEHF��-�/��1�
�� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

7HFK�0L[�'LY��%DX9DO�
LQF�

��j��
(QUREp�SRXU�UpSDUDWLRQ�j�IURLG�
6DLVRQ�KLYHUQDOH����������

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

��������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(�5287(�±5e3$5$7,21�'(�31(86�± $33(/�'¶2))5(6������

����

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�FLQT�
���� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD�GHPDQGH�GH�VHUYLFH�GH� URXWH�SRXU� OHV�YpKLFXOHV�
OpJHUV��ORXUGV�HW�GH�JpQLH�FLYLO SRXU�WRXW�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������
������

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

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

3279,1�31(86�6$*8(1$<��1(4 �������������
������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��<�

�� ��������

*&5�&+,&287,0,��1(4 ���
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��&�

�� ��������

2.�31(86�&200(5&,$/��1(4 �������������
�����UXH�&OpPHQW�*LOEHUW��&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$17�
727$/

3279,1�31(86�
6$*8(1$<

��HW��
6HUYLFH�GH�URXWH�± UpSDUDWLRQ�

GH�SQHXV
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� %$1'(6�3(50$1(17(6�3285�3$7,12,5(�(;7e5,(85(�± 3$5&�

0$85,&(�*$87+,(5��$5521',66(0(17�'(�&+,&287,0,��±$33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� HW�
O
LQVWDOODWLRQ� GH� EDQGHV� SHUPDQHQWHV� SRXU� OD� SDWLQRLUH� H[WpULHXUH� DX� SDUF�0DXULFH�*DXWKLHU� GDQV�
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL �DSSHO�G¶RIIUHV�����������

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

/(6�,167$//$7,216�63257,9(6�$*25$�,1&���1(4 �������������

������UXH�/pYLV��7HUUHERQQH��4XpEHF��-�:��/�
�� ��������

352)$%������,1&���1(4 �������������

�����UXH�)DUDGD\��VXLWH������4XpEHF��4XpEHF��*�1��(�
�� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

/HV�,QVWDOODWLRQV�
VSRUWLYHV�$JRUD�LQF�

�
%DQGHV�SHUPDQHQWHV�SRXU�SDWLQRLUH�
H[WpULHXUH�± 3DUF�0DXULFH�*DXWKLHU��
$UURQGLVVHPHQW�GH�&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6,*1$/(856�± $33(/�'¶2))5(6����������

96�&(����������

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

TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GH�WDX[�KRUDLUH�SRXU�GHV�DSSHOV�GH�
VHUYLFH�SRXU�GHV�VLJQDOHXUV�ORUV�GH�GLYHUV�WUDYDX[�VXU�WRXW�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�
G¶RIIUHV������������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�GXUpH�G¶XQ�DQ�j�FRPSWHU�GX��HU GpFHPEUH������

&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 �

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

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

$/$,1�'(6&+Ç1(6�&216758&7,21�,1&�
�235��6,*1$/,6$7,21�,17(5�/,*1(6��1(4 �������������

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1�
�� ��������

¬�&(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$17�
727$/

*URXSH�GH�VpFXULWp�*DUGD�
6(1&

��HW�� 6LJQDOHXUV �� ��������

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� ��������� ���������
��������

$GRSWpH�j�O
XQDQLPLWp�

���� 56$�$6685$1&(� 352326,721�'(�5Ê*/(0(17�+256�&285�

96�&(����������

&216,'e5$17�TXH� OH� UHIRXOHPHQW� G¶pJRXW� D� pWp� FDXVp� SDU� XQH� GpIHFWXRVLWp� GDQV� OD� SDUWLH�
SXEOLTXH�GX�ODWpUDO�G¶pJRXW�

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

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

/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������QRYHPEUH�����

48(� OD� 9LOOH� GH� 6DJXHQD\�� GDQV� OH� GRVVLHU� QXPpUR� ������������ UDWLILH� OD� SURSRVLWLRQ� GH�
UqJOHPHQW�KRUV�FRXU�DX�PRQWDQW�WRWDO�GH�� ���������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV��DX�QRP�GH�3DVFDO�
&KDUHVW��OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�
SUpVHQWH�DIIDLUH�j�O¶DPLDEOH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(%$67,(1�*$*1(�� 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� 6pEDVWLHQ� *DJQp�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH�GX�4XpEHF��VRLW�XQH�SURSULpWp�VLVH�DX����������UXH�GHV�2UPHV�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� UpTXpUDQW� GpVLUH� DFTXpULU� FHWWH� SDUWLH� GH� WHUUDLQ� GDQV� OH� EXW� G¶\�
DPpQDJHU�XQ�FKHPLQ�G¶DFFqV�YHUV�XQ�IXWXU�JDUDJH�

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

&216,'e5$17�TXH� OHV� VHUYLFHV� FRQVXOWpV� GH�PrPH�TXH� O¶DUURQGLVVHPHQW� GH�&KLFRXWLPL�
VRQW� G¶DFFRUG� DYHF� OH� SULQFLSH� GH� OD� YHQWH�� FRQGLWLRQQHOOHPHQW� j� FH� TXH� OD�9LOOH� GH� 6DJXHQD\�
FRQVHUYH�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�OH�WHUUDLQ�YHQGX�

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

&216,'e5$17�TXH�OH�UHTXpUDQW�DFFHSWH�OH�SUL[�SURSRVp��D�VLJQp�XQH�SURPHVVH�G¶DFKDW�OH�
�� VHSWHPEUH������HW�D�YHUVp�XQ�GpS{W�GH���� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17�TXH�O¶DSSDUHQFH�G¶HPSLqWHPHQW�GH�OD�UHPLVH�VXU�OH�WHUUDLQ�VHUD�WROpUpH GDQV�
OD�VHUYLWXGH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��6pEDVWLHQ�*DJQp�������� UXH�GH�1DQWHV��&KLFRXWLPL��
4XpEHF�� *�+� �;��� XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

DSSUR[LPDWLYH�GH�������P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ���������SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQVHUYH� XQH� VHUYLWXGH� G¶pJRXW� SOXYLDO� VXU� OH� WHUUDLQ� IDLVDQW�
O¶REMHW�GH�OD�SUpVHQWH�YHQWH�

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�

���� /2&$7,21�'¶e48,3(0(176�',9(56�± 6$,621�+,9(51$/(�����������±

'e3Ð7�¬�1(,*(���$5521',66(0(17�'(�/$�%$,(��± $33(/�'¶2))5(6�

���������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXLQ]H� ����� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� ORFDWLRQ� G
XQ� ERXWHXU� HW� G
XQH�
UpWURFDYHXVH� DYHF�PDUWHDX� K\GUDXOLTXH�� � SRXU� OD� VDLVRQ� KLYHUQDOH� ����� � �����SRXU� OH� GpS{W� j�
QHLJH�GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV������������

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

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

(0%(//,66(0(17�%$,(5,9(5$,1(�,1&���1(4 �������������
������FKHPLQ�6W�/RXLV��/D�%DLH��4XpEHF��*�%��(�

%ORF�� �� 1RQ�VRXPLV
%ORF�� �� �� ��������

/(6�(175(35,6(6 $/)5('�%2,9,1�,1&���1(4 �������������
������UXH�GH�OD�)RQGHULH��&KLFRXWLPL��4XpEHF��*�+��%�

%ORF�� �� �� ��������
%ORF�� �� 1RQ�VRXPLV

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

/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������QRYHPEUH�����

O¶RFFXUUHQFH �

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

(0%(//,66(0(17�
%$,(5,9(5$,1(�,1&�

�
/RFDWLRQ� G¶XQ� ERXWHXU� VDQV�
RSpUDWHXU

1RQ�VRXPLV

�
/RFDWLRQ� G¶XQH� UpWURFDYHXVH�
DYHF�PDUWHDX�K\GUDXOLTXH�DYHF�
RSpUDWHXU

�� ��������

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$17�
727$/

/(6�(175(35,6(6�
$/)5('�%2,9,1�,1&�

�
/RFDWLRQ� G¶XQ� ERXWHXU� VDQV�
RSpUDWHXU

�� ��������

�
/RFDWLRQ� G¶XQH� UpWURFDYHXVH�
DYHF�PDUWHDX�K\GUDXOLTXH�DYHF�
RSpUDWHXU

1RQ�VRXPLV

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���������HW���������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± $9,6� '¶$9(1$17�

'¶+2125$,5(6�180e52���

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� &HJHUWHF� :RUOH\3DUVRQV� D� pWp� PDQGDWp� SRXU� OD�
IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW�© 5pIHFWLRQ�GHV�SRVWHV�
GH�SRPSDJH�G¶pJRXWV�3����HW�3������$UURQGLVVHPHQW�GH�/D�%DLHª�

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

&216,'e5$17� TXH� GHV� KRQRUDLUHV� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQ� DYHQDQW�
G¶KRQRUDLUHV DQDO\Vp�HW�YpULILp�

&216,'e5$17�TXH�OH�FR�W� WRWDO�GX�PDQGDW��LQFOXDQW�OHV�DYHQDQWV�G¶KRQRUDLUHV�j�FH�MRXU��
UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21�'(6� 3267(6 '(� 3203$*(�'¶e*287� 33(-���� (7� 33(-����

�$5521',66(0(17�'(�-2148,Ê5(��± 6(59,&(6�352)(66,211(/6�(1�

,1*e1,(5,(�± $9,6�'¶$9(1$17�'¶+2125$,5(6�180e52���

96�&(����������

&216,'e5$17�TXH�OH�FRQVXOWDQW�&HJHUWHF�:RUOH\3DUVRQV�D�pWp�PDQGDWp�SRXU�OD�IRXUQLWXUH�
GH� VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� GDQV� OH� FDGUH� GX� SURMHW� © 5pIHFWLRQ� GHV� SRVWHV� GH�
SRPSDJH�G¶pJRXW�33(-����HW�33(-������$UURQGLVVHPHQW�GH�-RQTXLqUH ª�

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

&216,'e5$17� TXH� GHV� KRQRUDLUHV� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQ� DYHQDQW�
G¶KRQRUDLUHV DQDO\Vp�HW�YpULILp�

&216,'e5$17� TXH� OH� FR�W� WRWDO� GX� PDQGDW�� LQFOXDQW� O¶DYHQDQW� G¶KRQRUDLUHV� j� FH� MRXU��
UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21�'8�3267( '(�3203$*(�33(-���� �$5521',66(0(17�'(�

-2148,Ê5(�� ± 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± $9,6�

'¶$9(1$176�'¶+2125$,5(6�180e52���

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� &HJHUWHF� :RUOH\� 3DUVRQV� D� pWp� PDQGDWp� SRXU� OD�
IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW�© 5pIHFWLRQ�GX�SRVWH�GH�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

SRPSDJH�33(-������$UURQGLVVHPHQW�GH�-RQTXLqUH ª�

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

&216,'e5$17� TXH� GHV� KRQRUDLUHV� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQ� DYHQDQW�
G¶KRQRUDLUHV DQDO\Vp�HW�YpULILp�

&216,'e5$17� TXH� OH� FR�W� WRWDO� GX� PDQGDW�� LQFOXDQW� O¶DYHQDQW� G¶KRQRUDLUHV� j� FH� MRXU��
UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� O¶DYHQDQW� G¶KRQRUDLUHV QXPpUR� �� HW� 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�

���� $0e1$*(0(17� '8� 3$5&� 1$=$,5(�*,5$5'� �$5521',66(0(17� '(�

&+,&287,0,� ± 6(&7(85� /$7(55,Ê5(� ± $9,6� '(� ',5(&7,9(6� '(�

&+$1*(0(17�180e526�� ¬���

96�&(����������

&216,'e5$17� TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� O¶HQWUHSUHQHXU� ,QWHU�3URMHW� �����������
4XpEHF� ,QF��� SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[� G¶DPpQDJHPHQW� GX� SDUF� 1D]DLUH�*LUDUG��
DUURQGLVVHPHQW�GH�&KLFRXWLPL��VHFWHXU�/DWHUULqUH�

&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� GHV� 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�OH�SDLHPHQW�SRXU�XQ�WRWDO GH�� ����������WD[HV�LQFOXVHV�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�������&%6�����

$GRSWpH�j�O
XQDQLPLWp�

���� $0e1$*(0(17� '¶81� (63$&(� '¶$&7,9,7e6� $'$37e(6� 3+$6(� ,,��



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

3$5&� -�$/&,'(� 5(,'� ± $9,6� '(� ',5(&7,9(6� '(� &+$1*(0(17�

180e52���

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 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�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OH�
SDLHPHQW�SRXU�XQ�PRQWDQW�GH��� ����������WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21�&203/Ê7(�'8�3267(�'(�3203$*(�33(-����685�/$�58(�

/(*(1'5(� �$5521',66(0(17� '(� -2148,Ê5(�� ± $9,6� '(�

',5(&7,9(6�'(�&+$1*(0(17�180e52����

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�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR����HW�HQ�DXWRULVH�OH�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

SDLHPHQW�SRXU�XQ�WRWDO�GH��� ����������WD[HV�LQFOXVHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 3(,1785(�(7�e48,3(0(17�'(�3(,175(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�SHLQWXUH�HW�G
pTXLSHPHQW�GH�
SHLQWUH��DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�GH�OD�GDWH�G¶DGMXGLFDWLRQ�MXVTX¶DX����VHSWHPEUH������HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV�

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

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

%e721(/�'8/8;��1(4 �������������

������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��<�
�� ��������

'e&2&+,&�,1&���1(4 �������������

������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��<�
�� ��������

352'8,76�%&0�/7e(��1(4 �������������

�����UXH�ePLOH�&RXWXUH��&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$17�
727$/

%e721(/�'8/8; ��j��
3HLQWXUH�HW�pTXLSHPHQW�GH�
SHLQWUH�� 9LOOH�GH�6DJXHQD\

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

���� 5e)(&7,21� '(� 02%,/,(56� ,17e*5e6� ±%,%/,27+Ê48(� '(�

&+,&287,0,�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpIHFWLRQ�GH�FHUWDLQV�PRELOLHUV�LQWpJUpV�GH�
OD�ELEOLRWKqTXH�GH�&KLFRXWLPL�VLWXpH�DX������UXH�5DFLQH�(VW��DSSHO�G¶RIIUHV������������

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

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

e%e1,67(5,(�0%�6$*8(1$<�,1&���1(4 �������������
������FKHPLQ�6W�3DXO��/DWHUULqUH��4XpEHF��*�1��&�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

e%e1,67(5,(�0%�
6$*8(1$<�,1&�

��j��
5pIHFWLRQ�GH�PRELOLHUV�LQWpJUpV�
± ELEOLRWKqTXH�GH�&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� $'0,1,675$7,21� 32578$,5(� '8� 6$*8(1$<� ± 5(0%2856(0(17�

'¶$6685$1&(�

96�&(����������

48(�OH�FRPLWp�H[pFXWLI�FRQYLHQQH�GH�SD\HU�OD�IDFWXUH�DX�PRQWDQW�GH��� ������ ���j�O¶RUGUH�
GH�O¶$GPLQLVWUDWLRQ�SRUWXDLUH�GX�6DJXHQD\�UHSUpVHQWDQW�OH PRQWDQW�WRWDO�GH�OD�SROLFH�G¶DVVXUDQFH
GX�TXDL�GHV�FURLVLqUHV�j�%DJRWYLOOH�

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

���� '(0$1'(� '(� 'e9(/233(0(17� '8� /2*,&,(/� 5$'$5� 85*(1&(� ±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\�GHPDQGH� DX� IRXUQLVVHXU� XQ� GpYHORSSHPHQW� HQ�
UDLVRQ�GX�FKDQJHPHQW�GH�WHFKQRORJLH�GH�VRQ�V\VWqPH�GH�WpOpSKRQLH�����

&216,'e5$17�TXH� OH� ORJLFLHO�GH�JHVWLRQ�GX�FHQWUH�G¶DSSHO� �5$'$5�85*(1&(��D� pWp�
IDEULTXp��TX¶LO�HVW� OD�SURSULpWp�H[FOXVLYH�HW�HVW�VXSSRUWp�XQLTXHPHQW�SDU�OD�FRPSDJQLH�/RJLFLHOV�
5$'$5�

&216,'e5$17� TXH� VXLWH� j� GHV� YpULILFDWLRQV� HIIHFWXpHV� SDU� OH� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH��LO�HVW�SRVVLEOH�GH�GRQQHU�GH�JUp�j�JUp�OH�FRQWUDW�PHQWLRQQp�FL�GHVVXV��WHO�
TXH�SUpYX�j�O¶DUWLFOH�������GH�OD�/RL�VXU�OHV�FLWpV�HW�YLOOHV��GDQV�OD�PHVXUH�R��O¶REMHW�GH�FH�FRQWUDW�
GpFRXOH� GH� O¶XWLOLVDWLRQ� G¶XQ� ORJLFLHO� HW� YLVH� j� DVVXUHU� OD� FRPSDWLELOLWp� DYHF� GHV� V\VWqPHV��
SURJLFLHOV�RX�ORJLFLHOV�H[LVWDQWV��DLQVL�TXH�O¶XWLOLVDWLRQ�GH�GURLWV�H[FOXVLIV�WHOV�OHV�GURLWV�G¶DXWHXU��
OHV�EUHYHWV�RX�OHV�OLFHQFHV�H[FOXVLYHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\ GRQQH� OH� FRQWUDW� GH� GpYHORSSHPHQW� GH� GHX[� LQWHUIDFHV� j� OD�
FRPSDJQLH�/RJLFLHOV�5$'$5 SRXU�XQ�PRQWDQW�GH���������

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

$GRSWpH�j�O
XQDQLPLWp�

���� &/8%� '¶(6&$/$'(� '(� &+,&287,0,� ± 02',),&$7,21� '(� /$�

5e62/87,21 96�&(����������

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\ PRGLILH� OD� UpVROXWLRQ� 96�&(���������� DX� �H SDUDJUDSKH� HQ�
UHPSODoDQW� OHV� PRWV� © G¶XQH� DLGH� ILQDQFLqUH� DQQXHOOH ª� SDU� © G¶XQ� OR\HU� DQQXHO ª�� HQ DMRXWDQW�
© SOXV� OHV� WD[HV� DSSOLFDEOHV ª� DSUqV� © ��� ����� ª� HW� HQ� UHWLUDQW� OHV� PRWV © OH� WRXW�
FRQGLWLRQQHOOHPHQW�j O¶DQQXODWLRQ�GX�EDLO�LQWHUYHQX�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OD�)DEULTXH�GH�
OD�SDURLVVH�6DFUp�&°XU��HQ�PDUV������ ª

(7� 48¶DX GHUQLHU� SDUDJUDSKH� OHV� PRWV� © PHWWUH� ILQ� DX� EDLO� LQWHUYHQX� HQWUH� OD� 9LOOH� GH�
6DJXHQD\�HW ª�VRLHQW�UHPSODFpV�SDU�© VLJQHU�OD�FHVVLRQ�GH�EDLO�j�LQWHUYHQLU�HQWUH ª�HW�TXH�OHV�PRWV�
© HW�OH�&OXE�G¶HVFDODGH�GH�&KLFRXWLPL ª�VRLHQW�DMRXWpV�DSUqV�OHV�PRWV�© OD�)DEULTXH�GH�OD�SDURLVVH�
6DFUp�&°XU ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 6,*1$/,6$7,21�3$75,021,$/(�'¶$59,'$�± $33(/�'¶2))5(6������
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

����

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GHV�PDWpULDX[��GX�PDWpULHO�HW�
GH� OD�PDLQ�G
°XYUH�QpFHVVDLUHV�SRXU� OD� IDEULFDWLRQ�HW� O
LQVWDOODWLRQ�GH�SDQQHDX[�GH�VLJQDOLVDWLRQ�
SDWULPRQLDOH�VLWXpV�GDQV�O
DUURQGLVVHPHQW�G
$UYLGD��DSSHO�G¶RIIUHV������������

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

(16(,*1(6�67(�0$5,(���)/$6+�1e21���(16(,*1(6�27,6��1(4 �������������
������UXH�GH�OD�6DOOH��-RQTXLqUH��4XpEHF��*�6��$�

�� ��������

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

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

(16(,*1(6�67(�0$5,(���
)/$6+�1e21���

(16(,*1(6�27,6
��

6LJQDOLVDWLRQ�SDWULPRQLDOH�
G¶$UYLGD

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� ,163(&7,21�(7�*$,1$*(�'(6�5e6($8;�'¶e*287�(7�'¶$48('8&� ±

6(59,&( '(6�75$9$8;�38%/,&6�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
LQVSHFWLRQ�HW�JDLQDJH�GHV�UpVHDX[�G
pJRXW�HW�G
DTXHGXF�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�
���������HVWLPp�GH�����������WD[HV�LQFOXVHV��
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ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�GXUpH�G¶XQ�DQ�j�FRPSWHU�GH�OD�GDWH�G¶DGMXGLFDWLRQ�
HW�FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV�

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

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

7(67�$,5�	�6$16�%251(6������������4F�LQF����1(4 �������������
������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�1��9�

�� ��������

)25$*(��'�,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$17�
727$/

7(67�$,5�	�6$16�
%251(6�

�����������4F�LQF��
�

,QVSHFWLRQ�HW�JDLQDJH�GX�UpVHDX�
G¶pJRXW�HW�G¶DTXHGXF�± 6HUYLFH�

GHV�WUDYDX[�SXEOLFV
�� ��������

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�

���� 'e1(,*(0(17�',9(56�67$7,211(0(176�± 6(&7(85�68'�

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

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� DX�
GpQHLJHPHQW�GH�GLYHUV� VWDWLRQQHPHQWV�GX�VHFWHXU� VXG�GH� O
DUURQGLVVHPHQW�GH�&KLFRXWLPL� �DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

$0e1$*(0(17�9$//e(��1(4 �������������

������UDQJ�6W�3DXO��&KLFRXWLPL��4XpEHF��*�+��*�
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� ��� ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� � ��������

/(6�(175(35,6(6�5(1e�*$87+,(5�(15���1(4 �������������

������URXWH�6WH�*HQHYLqYH��&DQWRQ�7UHPEOD\��4XpEHF��*�+��%�
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� ��� ��������

1RQ�FRQIRUPH
3RVWH�� � 1RQ�UHWHQX
3RVWH�� �� �� ��������

1RQ�FRQIRUPH
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� �� ��������

1RQ�FRQIRUPH

¬�&(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$17�
727$/

$0e1$*(0(17�
9$//e(

�

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GLYHUV�

VWDWLRQQHPHQWV�GX�VHFWHXU�VXG�
GH�O¶DUU��GH�&KLFRXWLPL

1RQ�UHWHQXH

�

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GLYHUV�

VWDWLRQQHPHQWV�GX�VHFWHXU�VXG�
GH�O¶DUU��GH�&KLFRXWLPL

��� ��������

�

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GHV�SRUWHV��

JDOHULHV��HVFDOLHUV�HW�SDVVDJHV�
SLpWRQQLHUV

1RQ�UHWHQXH

�

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GHV�SRUWHV��

JDOHULHV��HVFDOLHUV�HW�SDVVDJHV�
SLpWRQQLHUV

�� ��������

�
2SWLRQ����FRQWUDW���DQV�

6\VWqPH�GH�SRXUVXLWH�SDU�*36
1RQ�UHWHQXH

�
2SWLRQ����FRQWUDW���DQV�

6\VWqPH�GH�SRXUVXLWH�SDU�*36
� ��������

7RWDO�DYDQW�WD[HV � ��� ��������
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GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

736 �
794 �

��
�������

�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e1(,*(0(17�',9(56�67$7,211(0(176�± 6(&7(85�&(175(�9,//(�

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

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OH�GpQHLJHPHQW�GH�
GLYHUV� VWDWLRQQHPHQWV� DX� FHQWUH�YLOOH� GH� O
DUURQGLVVHPHQW� GH�&KLFRXWLPL �DSSHO� G¶RIIUHV� ���������
HVWLPp�GH�������� ���WD[HV�LQFOXVHV��

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

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

/(6�(175(35,6(6�5(1e�*$87+,(5�(15���1(4 �������������

������URXWH�6WH�*HQHYLqYH��&DQWRQ�7UHPEOD\��4XpEHF��*�$��%�
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� ��� ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� �� ��������

$0e1$*(0(17�9$//e(��1(4 �������������

������UDQJ�6W�3DXO��&KLFRXWLPL��4XpEHF��*�+��*�
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� ��� ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� �� ��������

¬�&(6 &$86(6��LO�HVW�UpVROX �

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

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

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

/(6�(175(35,6(6�
5(1e�*$87+,(5�

(15�

�

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GH�GLYHUV�

VWDWLRQQHPHQWV�GDQV�OH�FHQWUH�
YLOOH�GH�O¶DUURQGLVVHPHQW�GH�

&KLFRXWLPL

1RQ�UHWHQXH

�

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GH�GLYHUV�

VWDWLRQQHPHQWV�GDQV�OH�FHQWUH�
YLOOH�GH�O¶DUURQGLVVHPHQW�GH�

&KLFRXWLPL

��� ��������

�
2SWLRQ����FRQWUDW���DQV�

6\VWqPH�GH�SRXUVXLWH�*36
1RQ�UHWHQXH

�
2SWLRQ����FRQWUDW���DQV�

6\VWqPH�GH�SRXUVXLWH�*36
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e3$5$7,21�'¶(16(,*1(6�'(�/,(8;�081,&,3$8;�± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GHV�PDWpULDX[��GX�PDWpULHO�HW�GH�
OD�PDLQ�G
°XYUH�QpFHVVDLUHV�SRXU�OD�UpSDUDWLRQ G
HQVHLJQHV�PXQLFLSDOHV�GH�OD�9LOOH�GH�6DJXHQD\�
�DSSHO�G¶RIIUHV������������

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

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

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

6LJQLV�LQF� ��j����
5pSDUDWLRQ� G¶HQVHLJQHV� GH�
OLHX[�PXQLFLSDX[

�� ��������

7RWDO�DYDQW�WD[HV � �� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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�
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736 �
794 �

��
�������

� �������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e3$5$7,21�'(6�3217216�)/277$176�(;,67$176�$8�48$,�'(�

&52,6,Ê5(6�,17(51$7,21$/�'(�/$�%$,(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
UpSDUDWLRQ� GHV� SRQWRQV� IORWWDQWV� H[LVWDQWV� DX� TXDL� GH� FURLVLqUHV LQWHUQDWLRQDO� GH�/D�%DLH� �DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

/(6�&216758&7,216�0e7+2'(;�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/(6�&216758&7,216�
0e7+2'(;�,1&�

��j��
5pSDUDWLRQ�GHV�SRQWRQV�

IORWWDQWV�± TXDL�GH�FURLVLqUH�
LQWHUQDWLRQDO�GH�/D�%DLH

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV���������5�����������
HW���������3������������

$GRSWpH�j�O
XQDQLPLWp�

���� 5(03/$&(0(17� '(6� 3203(6� '(6� 67$7,216� '(� 3203$*(� 33(&�����

33(&���� (7� 33(&���� �$5521',66(0(17� '(� &+,&287,0,�� ± $33(/�

'¶2))5(6����������
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96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
IRXUQLWXUH�HW�O¶LQVWDOODWLRQ�GHV�SRPSHV�G¶HDX[�XVpHV�GHV�VWDWLRQV�GH�SRPSDJH�33(&�����33(&����
HW�33(&�����DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

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

),/7580�,1&���1(4 �������������

�����UXH�GHV�(QWUHSUHQHXUV��4XpEHF��4XpEHF��*�0��%�
��� ��������

$//(1�(175(35(1(85�*e1e5$/�,1&���1(4 �������������

�����UXH�GH�OD *DUH��6W�+HQUL��4XpEHF��*�5��(�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �
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6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

*5283(�3*6������,1&� ��j��

5HPSODFHPHQW�GHV�SRPSHV�GHV�
VWDWLRQV�GH�SRPSDJH�33(&�����

33(&����HW�33(&������
$UURQGLVVHPHQW�GH�&KLFRXWLPL

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

$GRSWpH�j�O
XQDQLPLWp�

���� $8*0(17$7,21�'(�/$�&$3$&,7e�'¶e&/$,5$*(�'8�&(175(�-($1�

&/$8'(�75(0%/$<�3285 /(�&+$//(1*(�&&0�0,'*(7�$$$�

96�&(����������

&216,'e5$17�O¶REWHQWLRQ�GX�&KDOOHQJH�&&0�0LGJHW�$$$��SDU�O¶RUJDQLVDWLRQ�GHV�eOLWHV�
GH� -RQTXLqUH� GX� ��� GpFHPEUH� DX� ��� GpFHPEUH� ����� DLQVL� TXH� SRXU� OHV� WURLV� DQQpHV� VXLYDQWHV�
VRLHQW������������HW������VXU�OHV�JODFHV���HW���GX�&HQWUH�-HDQ�&ODXGH�7UHPEOD\�
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&216,'e5$17�OD�UpVROXWLRQ�96�&(����������

&216,'e5$17�TXH� O¶XQH�GHV�H[LJHQFHV�SRXU� O¶REWHQWLRQ�GX�&KDOOHQJH�HVW�TXH� OH�&HQWUH�
-HDQ�&ODXGH�7UHPEOD\�GRLW� DXJPHQWHU� VD� FDSDFLWp�G¶pFODLUDJH�GH����SLHGV�ERXJLHV� j�����SLHGV�
ERXJLHV�DILQ�GH�VDWLVIDLUH�OHV�UpVHDX[�GH�WpOpYLVLRQ�

&216,'e5$17�TXH�O¶pYDOXDWLRQ�GHV�FR�WV�GH�FHV�WUDYDX[�SDU�OH�6HUYLFH�GHV�LPPHXEOHV�HVW�
GH��� ��� ��HW�TXH�FH�PRQWDQW�Q¶HVW�SDV�GLVSRQLEOH�GDQV�OHV�EXGJHWV�G¶RSpUDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�V¶DVVXUH�GH�UpSRQGUH�DX[�H[LJHQFHV�GX�FDKLHU�GH�FKDUJH�HQ�OLHQ�
DYHF�O¶DPpOLRUDWLRQ�GH�O¶pFODLUDJH�DX�&HQWUH�-HDQ�&ODXGH�7UHPEOD\�SRXU�XQ�PRQWDQW�GH��� ��� ��
HW�WUDQVIHUW�OH�PRQWDQW�GX�SRVWH�EXGJpWDLUH�© ������������� ª�GDQV�OH�EXGJHW���������

$GRSWpH�j�O
XQDQLPLWp�

���� 5e$0e1$*(0(17�'(6�7(55$,16�'(�7(11,6 ¬�.e12*$0,�±2))5(�

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

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 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�JpRWHFKQLTXH�SRXU� OH� UpDPpQDJHPHQW�GHV� WHUUDLQV�GH�
WHQQLV�j�.pQRJDPL��DUURQGLVVHPHQW�GH�-RQTXLqUH�

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�

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

96�&(����������

&216,'e5$17�TXH�O¶RUJDQLVPH�*R�OH�JUDQG�GpIL�LQF���GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�XQH�
GpURJDWLRQ� j� O¶DUWLFOH� �� GX� UqJOHPHQW�96�5��������� DILQ� G¶DXWRULVHU� O¶XWLOLVDWLRQ� G¶XQ� YpKLFXOH�
DXWRPRELOH�GH�W\SH�PLQLFDPLRQ�j�FLUFXOHU�VXU�OD�SLVWH�F\FODEOH�j�SUR[LPLWp�GH�OD�]RQH�SRUWXDLUH�
GDQV�OH�FDGUH�GH�O¶DFWLYLWp�© /D�*UDQGH�PDUFKH�j�6DJXHQD\ ª�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

&216,'e5$17�TXH�O¶DUWLFOH ����GX�FRGH�GH�OD�VpFXULWp�URXWLqUH�DWWULEXH�DX[�PXQLFLSDOLWpV�
OH�SRXYRLU�G¶DXWRULVHU�OD�FLUFXODWLRQ�GH�YpKLFXOH�KRUV�URXWH�VXU�VRQ�WHUULWRLUH�

&216,'e5$17�O¶LPSOLFDWLRQ�GX�FRPLWp�GH�VRXWLHQ�DX[�pYpQHPHQWV�GDQV�OH�VXLYL�GX�UHVSHFW�
GHV� QRUPHV� H[LJpHV� SDU� OHV� GLIIpUHQWV� VHUYLFHV�PXQLFLSDX[� GDQV� OH� SURFHVVXV� GH� UpDOLVDWLRQ� GH�
O¶pYpQHPHQW�

&216,'e5$17�TXH�OH�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�GH�OD�9LOOH�GH�6DJXHQD\�HVFRUWH�OH�
FRQYRL�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH O¶RUJDQLVPH� *R� OH� JUDQG� GpIL� LQF�� j� XWLOLVHU� XQ�
PLQLFDPLRQ�VXU�OD�SLVWH�F\FODEOH�j�SUR[LPLWp�GH�OD�=RQH�3RUWXDLUH�GDQV�OH�FDGUH�GH�O¶DFWLYLWp�© /D�
*UDQGH�PDUFKH�j�6DJXHQD\ ª�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH O¶RUJDQLVPH�*R�OH�JUDQG�GpIL�LQF��j�XWLOLVHU�XQ�YpKLFXOH�
WRXW�WHUUDLQ� HQ� FDV� G¶XUJHQFH� VXU� OD� YRLH� SXEOLTXH� GDQV� OH� FDGUH� GH� OHXU� DFWLYLWp� © /D� *UDQGH�
PDUFKH�j�6DJXHQD\ ª�

$GRSWpH�j�O
XQDQLPLWp�

���� $0e1$*(0(17��(175(7,(1�(7�87,/,6$7,21 '(6�6(17,(56�

3e'(675(6�©�6(17,(56 '8�6$*8(1$<�ª���5,2�7,172�

96�&(����������

&216,'e5$17�TXH� OH���� MDQYLHU������� OD�9LOOH�GH�6DJXHQD\�VLJQDLW�XQH�HQWHQWH�DYHF� OD�
FRPSDJQLH� 5LR� 7LQWR� $OFDQ�� TXL� GpWHUPLQDLW� OHV� PRGDOLWpV� SRXU� O¶XWLOLVDWLRQ� SDU� OH� SXEOLF� GHV�
LQIUDVWUXFWXUHV�VXU�OHV�WHUUDLQV�OHXU�DSSDUWHQDQW�

&216,'e5$17�TXH�O¶HQWHQWH�HVW�YHQXH�j�pFKpDQFH�OH����RFWREUH������HW�TX¶LO�\�D�OLHX�GH�OD�
UHQRXYHOHU�DYHF�5LR�7LQWR�

&216,'e5$17�TXH�QRXV�DYRQV�SRXUVXLYL�O¶HQWUHWLHQ�HW�O¶DPpQDJHPHQW�GHV�VHQWLHUV�PDOJUp�
OD ILQ�GH�O¶HQWHQWH�HQ�RFWREUH������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�FRQYLHQQH�GH�UHQRXYHOHU�� MXVTX¶DX����GpFHPEUH������� O¶HQWHQWH�
LQWHUYHQXH� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� 5LR� 7LQWR� UHODWLYHPHQW� j� O¶XWLOLVDWLRQ� GHV� VHQWLHUV�
SpGHVWUHV�©6HQWLHUV�GX�6DJXHQD\ª�

(7�48(�PHVGDPHV�&DURO\QH�'XQQ�HW�0pODQLH�0XUUD\��UHVSHFWLYHPHQW�FKHI�GH�GLYLVLRQ�HW�
FRQVHLOOqUH�SOHLQ�DLU�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLHQW�
SDU� OD� SUpVHQWH�� DXWRULVpHV� j� VLJQHU� O¶HQWHQWH� DYHF� 5LR� 7LQWR�� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH�
6DJXHQD\�

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

/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������QRYHPEUH�����

���� ',5(&75,&(�'8�6(59,&(�'(�/$�&8/785(��'(6 632576�(7�'(�/$�9,(�

&20081$87$,5( ± $8725,6$7,21�3285�6,*1$785(�

96�&(����������

&216,'e5$17�TXH�OH�FKHI�GH�GLYLVLRQ�GHV�DUWV� FXOWXUH�HW�ELEOLRWKqTXHV GX�6HUYLFH�GH�OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�GRLW�V¶DEVHQWHU�GH�O¶RUJDQLVDWLRQ�PXQLFLSDOH�

&216,'e5$17�TXH�FHW�HPSOR\p�HVW�PDQGDWp�SDU�UpVROXWLRQV�j�VLJQHU�SOXVLHXUV�GRFXPHQWV�
SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0PH� *X\ODLQH� +RXGH�� GLUHFWULFH� GX� 6HUYLFH� GH� OD�
FXOWXUH�� GHV� VSRUWV� HW� GH� OD�YLH� FRPPXQDXWDLUH� j� VLJQHU� HQ� O¶DEVHQFH�GH�0��/XF�0LFKHO�%HOOH\�
WRXV�OHV�GRFXPHQWV�GRQW�LO�D�pWp�GpVLJQp�VLJQDWDLUH�SDU�UpVROXWLRQV��

$GRSWpH�j�O
XQDQLPLWp�

���� %$,/�'(�*(67,21�'(6�5(67$85$176�'8�)2<(5 '(6�/2,6,56�(7�'(�

/$�&8/785(��'8�3$9,//21�63257,)�'(�.e12*$0,�(7�'8�&(175(�

'(�6.,�0217�)257,1�

96�&(����������

&216,'e5$17�TXH�O¶pTXLSH�GH�KRFNH\�OHV�eOLWHV�0LGJHW�$$$�GH�-RQTXLqUH�V¶HVW�UHWLUpH�
GH� O¶RSpUDWLRQ� GHV� UHVWDXUDQWV� GX� )R\HU� GHV� ORLVLUV� HW� GH� OD� FXOWXUH�� DX� 3DYLOORQ� VSRUWLI� GH�
.pQRJDPL�HW�DX�&HQWUH�GH�VNL�0RQW�)RUWLQ�HQ�DYULO�������VXLWH�j�OD�ILQ�GHV�EDX[�HQ�YLJXHXU�

&216,'e5$17� TXH� 0PH� ,VDEHOOH� %LORGHDX�� VRXV� OH� QXPpUR� G¶HQWUHSULVH� ������������
SUHQG�OD�UHOqYH�FRPPH�JHVWLRQQDLUH�GHV�UHVWDXUDQWV�UHWURXYpV�DX�)R\HU�GHV�ORLVLUV�HW�GH�OD�FXOWXUH��
DX�3DYLOORQ�VSRUWLI�GH�.pQRJDPL�HW�DX�&HQWUH�GH�VNL�0RQW�)RUWLQ�VXLWH�DX�UHWUDLW�GH�O¶RUJDQLVDWLRQ�
GHV�eOLWHV�GH�-RQTXLqUH�0LGJHW�$$$�

&216,'e5$17� TXH� 0PH� %LORGHDX� GHYUD� GpSRVHU� DX� VXSHUYLVHXU� GHV� DUpQDV� GH�
O¶DUURQGLVVHPHQW�-RQTXLqUH�OHV�GRFXPHQWV�QpFHVVDLUHV�HW�H[LJpV�SDU�OHV�SDOLHUV�JRXYHUQHPHQWDX[�
SRXU�DGPLQLVWUHU�OHV�WURLV�UHVWDXUDQWV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�j�OD�VLJQDWXUH�GX�EDLO�GH�JHVWLRQ�GHV�UHVWDXUDQWV�GX�)R\HU�
GHV�ORLVLUV�HW�GH�OD�FXOWXUH��GX�3DYLOORQ�VSRUWLI�GH�.pQRJDPL�HW�GX�&HQWUH�GH�VNL�0RQW�)RUWLQ��SRXU�
OHV� WURLV� ���� SURFKDLQHV� DQQpHV�� HW� FH�� MXVTX¶DX� ��� DR�W� ������ DYHF� 0PH� ,VDEHOOH� %LORGHDX�
�1(4 � �������������DVVRUWL�G¶XQ�OR\HU�DQQXHO�GH������� ��SOXV�WD[HV�DSSOLFDEOHV�

(7� 48(� 0HVVLHXUV� eULF� *DXWKLHU� HW� 0LFKDsO� /DUXH� HW�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
DUpQDV�HW�VSRUWV�HW�VXSHUYLVHXU�GHV�DUpQDV��VRLHQW�DXWRULVpV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 5('',7,21�'(�&2037(6 $8����$2Ó7������

96�&(����������

48(�OD 9LOOH�GH�6DJXHQD\�HIIHFWXH�OHV�YDULDWLRQV�HW�DMXVWHPHQWV�EXGJpWDLUHV�VXLYDQWV �

x $XJPHQWDWLRQ�GH�OD�WDULILFDWLRQ�± eJRXW�������� ����������
x $XJPHQWDWLRQ�GH�OD�WDULILFDWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�������� ���� �����
x $XJPHQWDWLRQ�GHV�© HQ�OLHX�GH�WD[HV ª�GX�JRXYHUQHPHQW�SURYLQFLDO�VXU�OD�

YDOHXU�IRQFLqUH��������
����� �����

x $XJPHQWDWLRQ�GH�OD�WDULILFDWLRQ�± (DX�������� ���������
x $XJPHQWDWLRQ�GH�OD�WDULILFDWLRQ�± eJRXW�������� ���������
x $XJPHQWDWLRQ� GHV� LPPHXEOHV� GHV� UpVHDX[� ± eFROHV� SULPDLUHV� HW�

VHFRQGDLUHV��������
����� ������

x $XJPHQWDWLRQ� GHV� © HQ� OLHX� GH� WD[HV ª� GX� JRXYHUQHPHQW� IpGpUDO� �
WDULILFDWLRQ��������

���������

x $XJPHQWDWLRQ�GHV�VHUYLFHV�UHQGXV�DX[�RUJDQLVPHV�PXQLFLSDX[�± 6pFXULWp�
LQFHQGLH��������

���� �����

x $XJPHQWDWLRQ�GHV�VHUYLFHV�UHQGXV�DX[�RUJDQLVPHV�PXQLFLSDX[�± +\JLqQH�
GX�PLOLHX��������

���� �����

x $XJPHQWDWLRQ�GLPLQXWLRQ�GHV�VHUYLFHV�UHQGXV
7UDQVSRUW��������
7UDQVSRUW��������
+\JLqQH�GX�PLOLHX��������
$PpQDJHPHQW��XUEDQLVPH�HW�GpYHORSSHPHQW��������
$PpQDJHPHQW��XUEDQLVPH�HW�GpYHORSSHPHQW��������
5pVHDX�G¶pOHFWULFLWp��������
5pVHDX�G¶pOHFWULFLWp��������
5pVHDX�G¶pOHFWULFLWp �������

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

x $XJPHQWDWLRQ�GLPLQXWLRQ�GH�O¶LPSRVLWLRQ�GHV�GURLWV
/LFHQFHV�HW�SHUPLV��������
/LFHQFHV�HW�SHUPLV��������
/LFHQFHV�HW�SHUPLV��������
'URLWV�GH�PXWDWLRQ�LPPRELOLqUH��������

� �� ����
���� �����
� �� �����

�����������
x $XJPHQWDWLRQ�GHV�DXWUHV�UHYHQXV�G¶LQWpUrWV�������� ����� �����
x $XJPHQWDWLRQ�GHV�DXWUHV�UHYHQXV

9HQWH�GH�WHUUDLQV��������
$XWUHV��������

����� �����
���� �����

x $XJPHQWDWLRQ�GX�EXGJHW�GHV�$IIDLUHV�MXULGLTXHV�HW�GX�JUHIIH
���������± ������
���������± ������

�������������
����� �����

x 'LPLQXWLRQ�GX�EXGJHW�GX�6HUYLFH�GHV�ILQDQFHV
���������± ������
���������± ������

� �� �����
��� �����
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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������QRYHPEUH�����

���������± ������
���������± ������
���������± ������
���������± ������
���������± ������
���������± ������

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

x $XJPHQWDWLRQ�GX�EXGJHW�© $LGH�DX[�RUJDQLVPHV ª
���������± ������ ����� �����

x $XJPHQWDWLRQ�GX�EXGJHW�© 7UDQVSRUW�HQ�FRPPXQ ª
���������± ������ ����� �����

x $XJPHQWDWLRQ�GX�EXGJHW�GH�OD�6pFXULWp�SXEOLTXH
���������± ������
���������± ������

����� �����
���� �����

x $XJPHQWDWLRQ�GX�EXGJHW�GHV�7UDYDX[�SXEOLFV
���������± ������ ����� �����

x $XJPHQWDWLRQ�GLPLQXWLRQ� GX� EXGJHW� GX� 'pYHORSSHPHQW� GXUDEOH HW�
HQYLURQQHPHQW

���������± ������
���������± ������
���������± ������
���������± ������
���������± ������
���������± ������

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

x 'LPLQXWLRQ�GX�EXGJHW�GH�O¶$PpQDJHPHQW�GX�WHUULWRLUH�HW�XUEDQLVPH
���������� ������
���������� ������

� ��� �����
��� �����

x 'LPLQXWLRQ�GX�EXGJHW�GX�UpVHDX�G¶pOHFWULFLWp
���������± ������ � ���������

x 'LPLQXWLRQ�GX�EXGJHW�GHV�eTXLSHPHQWV�PRWRULVp
���������± ������ � ��������

x 'LPLQXWLRQ�GHV�IUDLV�GH�ILQDQFHPHQW
���������± ������ � ��������

x 9DULDWLRQ�DX�SRVWH�© &RQWULEXWLRQV DXWUHV ª�GH�OD�'LUHFWLRQ�JpQpUDOH
���������± ������ �����������

48(�OHV�WUDQVIHUWV�EXGJpWDLUHV�VRLHQW�IDLWV DX�IXU�HW�j�PHVXUH�GHV�GHPDQGHV�GHV�VHUYLFHV�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�6HUYLFH�GHV�ILQDQFHV�j�FUpHU�XQ�SURMHW�GH���� ��� ��j�
PrPH� OH� WUDQVIHUW� j� O¶pWDW� GHV� DFWLYLWpV� GH� IRQFWLRQQHPHQW� SRXU� SRXUYRLU� DX[� KRQRUDLUHV�
SURIHVVLRQQHOV�UHODWLIV�j�OD�PLVH�DX[�QRUPHV�GH�OD�EkWLVVH�G¶+\GUR�-RQTXLqUH�HW�FH��DYDQW�O¶HQWUpH�
HQ� YLJXHXU� GX� UqJOHPHQW� G¶HPSUXQW� HW� j� YHUVHU� OD� TXRWH�SDUW� DGGLWLRQQHOOH� GH� ��� ���� �� j� OD�
6RFLpWp�GH�7UDQVSRUW�GX�6DJXHQD\��676��

48(� OH� FRQVHLO� GX� WUpVRU�� GH� OD� YpULILFDWLRQ� HW� GHV� UHVVRXUFHV� KXPDLQHV� UHFRPPDQGH� OD�
FUpDWLRQ� GHV� GHX[� UpVHUYHV� ILQDQFLqUHV� j� PrPH� OHV� GLVSRQLELOLWpV� EXGJpWDLUHV� GHV� VHUYLFHV�
FRQFHUQpV�� XQH� SRXU� +\GUR�-RQTXLqUH� SRXU� SRXUYRLU� DX[� IOXFWXDWLRQV� WDULIDLUHV� HW� j� O¶DFKDW�
G¶pTXLSHPHQWV�HW�XQH�SRXU�O¶HQYLURQQHPHQW�SRXU�SRXUYRLU�DX�ILQDQFHPHQW�GHV�QRPEUHXVHV�pWXGHV�
UHODWLYHV� DX[� GLYHUV� GRVVLHUV� �GpFKHWV� RUJDQLTXHV�� pFRFHQWUHV�� FHQWUH� GH� WUL�� UpVLGXV� GH�
FRQVWUXFWLRQV��HWF���
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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������QRYHPEUH�����

(7�48¶LO�HVW�UHFRPPDQGp�G¶DXJPHQWHU�© O¶H[FpGHQW�GH�IRQFWLRQQHPHQW�DIIHFWp�j�� pQHUJLH�HW�
GpQHLJHPHQW ª�GH���� ��� ��HW�GH�PDLQWHQLU�FHW�H[FpGHQW�j�XQ�PLQLPXP�GH���0���

$GRSWpH�j�O
XQDQLPLWp�

���� 'e1(,*(0(17�'(6�67$7,211(0(176�(7�&+(0,16�'(�72/e5$1&(�±

6(&7(85�/$7(55,Ê5(�± $33(/�'¶2))5(6����������

96�&(����������

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

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

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

/(6�(175(35,6(6�)5$1d2,6�9,//(1(89(��1(4 �������������

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

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

������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��&�
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� ��� ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�UHWHQX
3RVWH�� �� �� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/(6�(175(35,6(6�
)5$1d2,6�

9,//(1(89(
�

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GHV�VWDWLRQQHPHQWV�HW�

FKHPLQV�GH�WROpUDQFH�VHFWHXU�
/DWHUULqUH���$UU��GH�&KLFRXWLPL

1RQ�UHWHQXH
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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������QRYHPEUH�����

�

2SWLRQ����FRQWUDW���DQV�
'pQHLJHPHQW�GHV�VWDWLRQQHPHQWV�HW�

FKHPLQV�GH�WROpUDQFH�VHFWHXU�
/DWHUULqUH���$UU��GH�&KLFRXWLPL

��� ��������

�
2SWLRQ����FRQWUDW���DQV�

'pQHLJHPHQW�GHV�SRUWHV��JDOHULHV��
HVFDOLHUV�HW�SDVVDJH�SLpWRQQLHUV

1RQ�UHWHQXH

�
2SWLRQ����FRQWUDW���DQV�

'pQHLJHPHQW�GHV�SRUWHV��JDOHULHV��
HVFDOLHUV�HW�SDVVDJH�SLpWRQQLHUV

�� ��������

�
2SWLRQ����FRQWUDW���DQV�

6\VWqPH�GH�SRXUVXLWH�SDU�*36
1RQ�UHWHQXH

�
2SWLRQ����FRQWUDW���DQV�

6\VWqPH�GH�SRXUVXLWH�SDU�*36
� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 2)),&(� '8� 7285,60(� �$5521',66(0(17� '(� -2148,Ê5(�� ±

5e)(&7,21�(;7e5,(85( ± $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�
H[WpULHXUH�GH�O
2IILFH�GX�WRXULVPH�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 �

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

������ERXOHYDUG�GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�
��� ��������

(175(35,6(6�'(�&216758&7,21�*,*$5,�,1&���/(6���1(4 �������������
�����UXH�$OPD��&KLFRXWLPL��4XpEHF��*�+��(�

��� ��������

(175(35(1(856�/$32,17(�(7�*$*121�/7e(��/(6���1(4 �����������

������ERXOHYDUG�GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�
��� ��������

&216758&7,216�&5��/(6�������������48e%(&�,1&����1(4 �������������

������ERXOHYDUG�GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*�
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/H� WH[WH� GX�SUpVHQW�SURFqV�YHUEDO HVW� FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

��� ��������

¬�&(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$17�
727$/

$GULHQV�'HVELHQV�HW�ILOV�
FRQVWUXFWLRQ�OWpH

��j���
5pIHFWLRQ�H[WpULHXUH
2IILFH�GX�WRXULVPH

$UURQGLVVHPHQW�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�

���� 6(59,&(6�'¶$&&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�LQYLWp�GHX[�
���� VRXPLVVLRQQDLUHV� j�SUpVHQWHU�GHV�SUL[�SRXU� OD� ORFDWLRQ�G
DFFqV� LQWHUQHW�SRXU� OHV�SHWLWV� VLWHV�GH�
O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�OH�FRQWUDW�HQWUH�HQ�YLJXHXU�j�OD�GDWH�G¶DGMXGLFDWLRQ�SRXU�XQH�SpULRGH�GH�
FLQT�����DQV��

&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 �

'e5<7e/e&20�,1&���1(4 �������������

������UXH�%DJRW��&�3��������/D�%DLH��4XpEHF��*�%��3�
�� ��������

52*(56�&20081,&$7,21�,1&���1(4 �������������

�����ERXO��3LHUUH�%HUWUDQG��EXUHDX������4XpEHF��4XpEHF��*�0��/�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

O¶RFFXUUHQFH ��

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

'e5<7e/e&20�,1&� �
6HUYLFH�G¶DFFqV�LQWHUQHW�SRXU�
SHWLWV�VLWHV���$UU��GH�/D�%DLH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV� ������������� HW�
GLIIpUHQWV�EXGJHWV�GH�GLYHUV�VHUYLFHV�

$GRSWpH�j�O
XQDQLPLWp�

���� ),1$1&(0(17�(7�0,6(�(1�¯895(�'¶(66$,6� '( *5$18/$7,21� '(�

%,262/,'(6�081,&,3$8;�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GRLW� DXJPHQWHU� OD� PDWLqUH� VqFKH� GHV� ERXHV�
PXQLFLSDOHV� SRXU� SRXYRLU� UpSRQGUH� DX[� QRUPHV� GX�0''(/&&� HW� TXH�� VL� ULHQ� Q¶HVW� IDLW� HQ� FH�
VHQV��GHV�FR�WV�LPSRUWDQWV�HW�UpFXUUHQWV�GHYURQW�rWUH�GpERXUVpV���

&216,'e5$17�TXH�OH�SURMHW�GH�JUDQXODWLRQ�GH�PDWLqUHV�RUJDQLTXHV�HVW�LQQRYDQW��XQLTXH�HQ�
VRQ�JHQUH�HW�TX¶LO�SRXUUDLW�WURXYHU�XQH�VROXWLRQ�j�SOXVLHXUV�SUREOpPDWLTXHV��GRQW���

� 5pSRQGUH�j�OD�UpJOHPHQWDWLRQ�GX�0''(/&&���
� 'LVSRVHU�GHV�PDWLqUHV�RUJDQLTXHV�HW�GH�J\SVH�UHWURXYpV�GDQV�QRV�pFRFHQWUHV���
� 9DORULVHU�pQHUJpWLTXHPHQW�OHV�UpVLGXV�GH�&5'���
� 2IIULU� XQ� HQJUDLV� FRPSOHW� UpSRQGDQW� DX[� QRUPHV� GH� O¶LQGXVWULH� HW� SRXYDQW� rWUH�

FRPPHUFLDOLVp��
� 'pWRXUQHU�GH�O¶pOLPLQDWLRQ�SOXV�GH�PDWLqUHV��pFRQRPLVHU�VXU�O¶HQIRXLVVHPHQW��DXJPHQWHU�

QRV�SHUIRUPDQFHV�HQYLURQQHPHQWDOHV�HW�SDU�OH�IDLW�PrPH��QRV�UHGHYDQFHV�j�O¶pOLPLQDWLRQ�

&216,'e5$17�TX¶$JULQRYD�HVW�XQ�FHQWUH�FROOpJLDO�GH�WUDQVIHUW�GH�WHFKQRORJLH�UHFRQQX�SDU�
OH� JRXYHUQHPHQW� GX� 4XpEHF� HW� TX¶LO� GpWLHQW� XQH� H[SHUWLVH� HQ� JHVWLRQ� GH� SURMHWV� GH� UHFKHUFKH�
DSSOLTXpH� HW� HQ� YDOLGDWLRQ� GH� QRXYHOOHV� WHFKQRORJLHV� OLpHV� DX� GpYHORSSHPHQW� LQWpJUp� GH�
O¶DJULFXOWXUH��GH�O¶DJURDOLPHQWDLUH�HW�GHV�UHVVRXUFHV�HQ�JpQpUDO��

¬�&(6�&$86(��LO�HVW�UpVROX���

48(�$JULQRYD� VRLW� FKDUJpH� GH�PHWWUH� HQ� SODFH� HW� GH� UpDOLVHU� GHV� HVVDLV� GH� WUDLWHPHQW� GH�
PDWpULHO�G¶RULJLQH�PXQLFLSDO���

48(�OD�9LOOH�GH�6DJXHQD\�GpIUDLH�OHV�FR�WV�GH�FHV�VHUYLFHV�HVWLPpV�j�����������SOXV�WD[HV���

48(� OD� 9LOOH� GH� 6DJXHQD\� DGRSWH� O¶HQWHQWH� GH� VHUYLFH� SRXU� OHV� HVVDLV� GH� WUDLWHPHQW� HW�
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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������QRYHPEUH�����

GpVLJQH�0PH�-XOLH�eOL]H�*XpULQ�FRPPH�VLJQDWDLUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� ,1'8675,(//(� $//,$1&(�� $6685$1&(� $872� (7 +$%,7$7,21� ±

352326,721�'(�5Ê*/(0(17�+256�&285�

96�&(����������

&216,'e5$17��TXH�OHV�GRPPDJHV�j�OD�SURSULpWp�GH�O¶DVVXUp�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�
SDU�XQH�IXLWH�G¶DTXHGXF�VXU�OD�FRQGXLWH�SULQFLSDOH�

&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� ,QGXVWULHOOH�
$OOLDQFH�� $VVXUDQFH� DXWR� HW� KDELWDWLRQ� LQF��� OH� WRXW� VDQV� SUpMXGLFH� HW� VDQV� DGPLVVLRQ� GH�
UHVSRQVDELOLWp� GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH �

48( OD�WUpVRULqUH�VRLW��SDU�OD�SUpVHQWH��DXWRULVpH�j�pPHWWUH�XQ�FKqTXH�DX�PRQWDQW�GH��� ������ ��
j� O¶RUGUH� GH� ,QGXVWULHOOH�$OOLDQFH��$VVXUDQFH� DXWR� HW� KDELWDWLRQ� LQF��� j�PrPH� OH� SRVWH� EXGJpWDLUH�
���������������OHTXHO�GHYUD�rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�
IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�

$GRSWpH�j�O
XQDQLPLWp�

���� 352&Ê6�9(5%$/� '8� &216(,/� '8 75e625�� '(� 9e5,),&$7,21� (7�

5(66285&(6�+80$,1(6�'8����6(37(0%5(������

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� HW� DGRSWH� OH� UDSSRUW� GH� OD� UpXQLRQ� WHQXH� OH�
�� VHSWHPEUH ���� SDU�OH�&RQVHLO�GX�WUpVRU��GH�YpULILFDWLRQ�HW�UHVVRXUFHV�KXPDLQHV��GRQW�FRSLH�D�pWp�
UHPLVH�j�FKDFXQ�GHV�PHPEUHV�GX�FRPLWp��DGRSWH� OHV� UHFRPPDQGDWLRQV�QXPpURV�96�&75+������
��� j�96�&75+��������� LQFOXVLYHPHQW��TXL�GHYLHQQHQW�GHV�UpVROXWLRQV�GH�FH�FRPLWp�HW�DXWRULVH�
OHV�GpSHQVHV�TXH�FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 5e$0e1$*(0(17� '(6� 67$7,211(0(176� '8� 48$'5,/$7Ê5(�

6$,17�'20,1,48(� ± 3+$6(� �� �$5521',66(0(17� '(� -2148,Ê5(�� ±

(1*$*(0(17�¬�3$<(5�81(�)$&785(�¬�9,'e27521�6�(�1�&�� 3285�
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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������QRYHPEUH�����

/(�'e3/$&(0(17�'(6�e48,3(0(176�'(�7e/e&20081,&$7,21�

96�&(����������

&216,'e5$17�TXH�VHXOH�9LGpRWURQ�6�(�1�&��HVW�DXWRULVpH�j�HIIHFWXHU�FH�JHQUH�GH�WUDYDX[�
VXU�OHXU�UpVHDX�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�Q¶HVW�SDV�VRXPLVH�DX�SURFHVVXV�G¶DSSHO�G¶RIIUHV�
HQ� YHUWX� GH� O¶DUWLFOH� ������ �SDUDJUDSKH� ��� GH� OD� /RL� VXU� OHV� FLWpV� HW� YLOOHV� GRQW� O¶REMHW� HVW�
O¶H[pFXWLRQ� GH� WUDYDX[� G
HQOqYHPHQW�� GH� GpSODFHPHQW� RX� GH� UHFRQVWUXFWLRQ� GH� FRQGXLWHV� RX�
G
LQVWDOODWLRQV�G
DTXHGXF��G
pJRXW��G
pOHFWULFLWp��GH�JD]��GH�YDSHXU��GH�WpOpFRPPXQLFDWLRQ�DYHF�XQH�
HQWUHSULVH� G
XWLOLWp� SXEOLTXH� HW� SRXU� XQ� SUL[� TXL� FRUUHVSRQG� j� FHOXL� TX
XQH� HQWUHSULVH� H[pFXWDQW�
JpQpUDOHPHQW�GH�WHOV�WUDYDX[�H[LJH�QRUPDOHPHQW�SRXU�FHX[�FL�

&216,'e5$17�O¶HVWLPDWLRQ�GX�FR�W�GH�UpDOLVDWLRQ�GHV�WUDYDX[�DX�PRQWDQW�GH��� ���������
�LQFOXDQW�OHV�WD[HV��

&216,'e5$17�TXH�FHV�WUDYDX[�VHURQW�IDFWXUpV�j�FR�WV�UpHOV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH� O¶HVWLPDWLRQ�GHV�FR�WV�SUpSDUpH�SDU�9LGpRWURQ�6�(�1�&��
DX�PRQWDQW�GH��� ����������WD[HV�LQFOXVHV��IDFWXUDEOH�j�FR�WV�UpHOV �

(7�48( OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�UqJOHPHQW�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

���� 5e$0e1$*(0(17� '8� 5(67$85$17� '8� &(175(� *(25*(6�9e=,1$�

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

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VL[�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH� UpDPpQDJHPHQW� GX� UHVWDXUDQW� GX� &HQWUH�
*HRUJHV�9p]LQD�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

,1&�
��j��

5pDPpQDJHPHQW�GX�UHVWDXUDQW�
GX�&HQWUH�*HRUJHV�9p]LQD���

$UURQGLVVHPHQW�GH�&KLFRXWLPL
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� )2851,785(� (7� ,167$//$7,21� '(� 1289($8;� 3217216�

)/277$176�$8�48$,�'( &52,6,Ê5(� ,17(51$7,21$/�'(�/$�%$,(� ±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OHV� WUDYDX[� VRQW� UpDOLVpV� GDQV� OH� FDGUH� GX� SURJUDPPH� G
DLGH� j� OD�
VWUDWpJLH�GHV�FURLVLqUHV��3$6&��

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
IRXUQLWXUH�HW� O
LQVWDOODWLRQ�GH�QRXYHDX[�SRQWRQV�DX�TXDL�GH�FURLVLqUH�GH�/D�%DLH� �DSSHO�G¶RIIUHV�
���������HVWLPp�GH�� �����������WD[HV�LQFOXVHV��

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

$0(&�&216758&7,21�,1&���1(4 �������������

�����UXH�-RVHSK�*DJQp�6XG��/D�%DLH��4XpEHF��*�%��3�
3RVWHV���j��� � � ��� ��������
3RVWH��� �� ,QFOXV
3RVWH��� �� 1RQ�UHWHQX
3RVWH��� �� 1RQ�UHWHQX
3RVWH��� �� 1RQ�UHWHQX

/(6�&216758&7,216�0e7+2'(;�,1&���1(4 �������������

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��$�
3RVWHV���j��� � � ��� ��������
3RVWH��� �� ,QFOXV
3RVWH��� �� 1RQ�UHWHQX
3RVWH��� �� 1RQ�UHWHQX
3RVWH��� �� 1RQ�UHWHQX

0$1(6&2�&216758&7(856�,1&���1(4 �������������

����UXH�1pURQ��&KLFRXWLPL��4XpEHF��*�+��%�
3RVWHV���j��� � � ��� ��������
3RVWH��� �� ,QFOXV
3RVWH��� �� 1RQ�UHWHQX
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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������QRYHPEUH�����

3RVWH��� �� 1RQ�UHWHQX
3RVWH��� �� 1RQ�UHWHQX

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$0(&�
&216758&7,21�

,1&�

��j���
)RXUQLWXUH�HW�LQVWDOODWLRQ�GH�

QRXYHDX[�SRQWRQV�IORWWDQWV�± 4XDL�GH�
FURLVLqUH�LQWHUQDWLRQDO�GH�/D�%DLH

� ��� ��������

��
2SWLRQ��

*DUDQWLH�GHV�SRQWRQV���DQ
,QFOXV

��
2SWLRQ��

*DUDQWLH�GHV�SRQWRQV���DQV
1RQ�UHWHQXH

��
2SWLRQ��

*DUDQWLH�GHV�SRQWRQV���DQV
1RQ�UHWHQXH

��
2SWLRQ��

*DUDQWLH�GHV�SRQWRQV����DQV
1RQ�UHWHQXH

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

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

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV���������5�������HW�
��������3�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 5$33257� 5(/$7,)� ¬� /¶2&752,� '(� 0$1'$76� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\pV�j�OD�ILUPH�6ROXWLRQV�&RQVRUWHFK�LQF��
SDU� OH�GLUHFWHXU�GX�6HUYLFH�GHV� UHVVRXUFHV� LQIRUPDWLRQQHOOHV�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL�
VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�G
REWHQLU�GX�VXSSRUW�j�O
LQVWDOODWLRQ�GX�
ORJLFLHO�)0(������

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\pV� j� OD� ILUPH� .�� *HRVSDWLDO� SDU� 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������QRYHPEUH�����

GLUHFWHXU� GX� 6HUYLFH� GHV� UHVVRXUFHV� LQIRUPDWLRQQHOOHV� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW�
GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� DILQ�G
REWHQLU�GX� VXSSRUW� j� OD�PLVH� j� MRXU�GH�
-0DS���

(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�

���� $662&,$7,21� 5e*,21$/(� '(� +$1'%$//� '8� 6$*8(1$<�/$&�67�

-($1�± &217,18,7e�'8�352-(7 3,/27(�3285�����������(7�'(0$1'(�

'(�*5$78,7e�'¶+(85(6 '(�3/$7($8;�63257,)6�

96�&(����������

&216,'e5$17� TXH� O¶$VVRFLDWLRQ� UpJLRQDOH� GH� KDQGEDOO� 6DJXHQD\�/DF�6DLQW�-HDQ��
RUJDQLVPH� j� EXW� QRQ� OXFUDWLI�� OpJDOHPHQW� FRQVWLWXp�� GHPDQGH� j� OD� 9LOOH� GH� 6DJXHQD\� GH�
SRXUVXLYUH�VRQ�VRXWLHQ�SDU�OH�ELDLV�G¶KHXUHV�GH�SODWHDX[�VSRUWLIV�JUDWXLWHV�SRXU�O¶HQWUDLQHPHQW�GH�
MHXQHV�kJpV�GH����j��� DQV�HW�SRXU�OD�WHQXH�G¶XQ�FKDPSLRQQDW�SURYLQFLDO�HQ�PDL������

&216,'e5$17� TXH� OH� SURMHW�SLORWH� UpDOLVp� HQ� ���������� j� O¶eFROH� 6W�'HQLV� D� pWp� XQ�
VXFFqV�

&216,'e5$17� TX¶XQH� DXWUH� DQQpH� GH� VRXWLHQ� SHUPHWWUD� j� O¶$VVRFLDWLRQ� UpJLRQDOH� GH�
KDQGEDOO�GH�FRQWLQXHU�VRQ�GpYHORSSHPHQW�

&216,'e5$17�TXH� OD� WHQXH�G¶XQ�FKDPSLRQQDW�SURYLQFLDO�EHQMDPLQ�j�6DJXHQD\�HQ������
SHUPHWWUD�GH�IDLUH�OD�SURPRWLRQ�GX�VSRUW�HW�GH�EpQpILFLHU�GH�UHWRPEpHV�pFRQRPLTXHV�

&216,'e5$17�OD�GLVSRQLELOLWp�GH�SODWHDX[�VSRUWLIV�j�O¶pFROH�6W�'HQLV�GH�O¶DUURQGLVVHPHQW�
GH�&KLFRXWLPL�HW�GDQV�GHV�pFROHV�VHFRQGDLUHV�GH�6DJXHQD\�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� RFWURLH� j� O¶$VVRFLDWLRQ� UpJLRQDOH� GH� KDQGEDOO� GX� 6DJXHQD\�/DF�
6DLQW�-HDQ� GHV� KHXUHV� GH� SODWHDX[� VSRUWLIV� j� O¶eFROH� 6W�'HQLV� SRXU� OHV� VHVVLRQV� DXWRPQH ����� HW�
KLYHU ����� HW� GpIUDLH� OD� IDFWXUH� GH� � ��� �� SOXV� WD[HV� j� OD� &RPPLVVLRQ� VFRODLUH� GHV� 5LYHV�GX�
6DJXHQD\�TXL�UHSUpVHQWH��� ��GX�FR�W�WRWDO�GH�ORFDWLRQ�SRXU�OD�WHQXH�GX�FKDPSLRQQDW�SURYLQFLDO�
EHQMDPLQ�GH�KDQGEDOO�HQ�PDL������

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

$GRSWpH�j�O
XQDQLPLWp�

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

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

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH /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�

&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�

���� 1$1&<�6,0$5'�(7�'$1,(/�'8)285 � 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�1DQF\�6LPDUG�HW�0��'DQLHO�'XIRXU��SURSULpWDLUHV�GX�
ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� +HQU\�0F1LFROO� 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�� ���� 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�� FRQIRUPpPHQW� j� OD� 3ROLWLTXH� GH� JHVWLRQ� GHV� SURSULpWpV� GH� OD�
9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH�O¶DUURQGLVVHPHQW�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� GHYURQW� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
FRQIRUPLWp�GH�VHV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�DXSUqV�GH�
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/H� WH[WH� GX�SUpVHQW�SURFqV�YHUEDO HVW� FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�1DQF\�6LPDUG�HW� j�0��'DQLHO�'XIRXU�������� UXH�
+HQU\�0F1LFROO��/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�

���� 9e1,7,(11(6����,1&�� 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� ©9pQLWLHQQHV� ��� LQF�ª�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH�GX�4XpEHF��VRLW�XQ�LPPHXEOH�VLV�DX������FKHPLQ�GH�OD�5pVHUYH�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� O¶DFTXLVLWLRQ�GH�FHWWH�SDUFHOOH�GH� WHUUDLQ�SHUPHWWUD�GH�UpJXODULVHU�XQH�
VLWXDWLRQ�G¶HPSLpWHPHQW�GDQV�O¶HPSULVH�GH�OD�UXH�'HVJDJQp�

&216,'e5$17� TXH� O¶HPSULVH� GH� OD� UXH� 'HVJDJQp� HVW� VXIILVDPPHQW� ODUJH� SRXU� rWUH� HQ�
PHVXUH�GH�GLVSRVHU�G¶XQH�OLVLqUH�GH�WHUUDLQ�HW�DVVXUHU�OD�FRQIRUPLWp�GH�OD�UXH �

&216,'e5$17�TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� GH�� ����� P� HW� TXH� FHWWH� VXSHUILFLH�
GHYUD�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�-HDQ�3LHUUH�&{Wp��pYDOXDWHXU DJUpp�� OH�
�HU DR�W ����� ������������� GpWHUPLQDQW� XQ� WDX[� XQLWDLUH� GH� �� ��Pð�� VRLW� XQ�PRQWDQW� G¶HQYLURQ�
� ��� ��SRXU�OH�WHUUDLQ�IDLVDQW�O¶REMHW�GHV�SUpVHQWHV�

&216,'e5$17�TXH� OHV� VHUYLFHV� FRQVXOWpV� GH�PrPH�TXH� O¶DUURQGLVVHPHQW� GH�&KLFRXWLPL�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

VRQW�G¶DFFRUG DYHF�OH�SULQFLSH�GH�OD�YHQWH�

&216,'e5$17�TXH�OD�UHTXpUDQWH�D�VLJQp�XQH�SURPHVVH�G¶DFKDW�OH��� VHSWHPEUH �����HW�D�
YHUVp�XQ�GpS{W�GH���� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�©9pQLWLHQQHV����LQF�ª��D\DQW�VD�SODFH�G¶DIIDLUHV�DX������
FKHPLQ�GH�OD�5pVHUYH��&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(�OD�9LOOH�GH�6DJXHQD\�UHWLUH�OH�FDUDFWqUH�GH�UXH�VXU�OD�SDUWLH�GH�WHUUDLQ�YHQGXH�

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

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�

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

%/$1&+(77(�(7�%5,*,77(�/$/,%(57e�

96�&(����������

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

&216,'e5$17�OD�SUpVHQFH�G¶XQH�OLJQH�GH�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH�j�SUR[LPLWp�HW�
GH�OD�VHUYLWXGH�GH�SDVVDJH�HW�GH�QRQ�FRQVWUXFWLRQ�HQ�IDYHXU�G¶+\GUR�4XpEHF����������

&216,'e5$17� TXH� FRPSWH� WHQX� GH� OD� VHUYLWXGH�� OH� SUL[� GH� YHQWH� DXUDLW� G�� rWUH� GH�
� ������ ��

¬�&(6�&$86(6��LO�HVW�UpVROX �

'(�PRGLILHU�OD�UpVROXWLRQ�96�&(�������� �

(Q�DMRXWDQW�FH��H SDUDJUDSKH �

&216,'e5$17� TXH� OH� WHUUDLQ� YHQGX� HVW� DIIHFWp� G¶XQH� VHUYLWXGH� GH� SDVVDJH� HW� GH�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

QRQ�FRQVWUXFWLRQ�HQ�IDYHXU�G¶+\GUR�4XpEHF�������������OD�YDOHXU�GX�WHUUDLQ�VHUD�UpGXLWH�GH�����

(7 �

'H�UHPSODFHU��GDQV� OH���H SDUDJUDSKH��©«SRXU�XQ�PRQWDQW�G¶HQYLURQ��� ���������«ª�SDU�
©«SRXU�XQH�PRQWDQW�G¶HQYLURQ�� �����������ª�

$GRSWpH�j�O
XQDQLPLWp�

���� ',))86,21� 6$*8(1$<� ± 'e3$66(0(17� '(� &2Ó76 ± $8',725,80�

'8)285�± 5e62/87,21�96�&(����������

96�&(����������

&216,'e5$17� OD� SRXUVXLWH� FRQWUH�'LIIXVLRQ� 6DJXHQD\� VXLWH� j� OD�PLVH� HQ� FRQIRUPLWp� HW�
O¶DPpOLRUDWLRQ�GH�O¶$XGLWRULXP�'XIRXU�

&216,'e5$17� OD� UpVROXWLRQ�96�&(���������� GDWpH� GX� �� IpYULHU� ����ÜHW� OH� UHVSHFW� GHV�
FRQGLWLRQV�pQXPpUpHV�

&216,'e5$17�TXH� VXLWH� DX[�QpJRFLDWLRQV�XQ� UqJOHPHQW� D� pWp� DFFHSWp� SDU� OHV�SDUWLHV� HQ�
FDXVH�HW�SHUPHW�GH�IHUPHU�GpILQLWLYHPHQW�OH�OLWLJH�

&216,'e5$17�TX¶XQ�SURMHW�GH�TXLWWDQFH�HVW�HQ�UpGDFWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�XQH�VRPPH�GH���� ������ ��j�'LIIXVLRQ�6DJXHQD\�HW�TXH�
FHWWH�GHUQLqUH�V¶HQJDJH�j�ILQDOLVHU�OH�UqJOHPHQW�LQWHUYHQX�WHO�TX¶HQWHQGX�HQWUH�OHV�SDUWLHV�HW�j� OD�
VDWLVIDFWLRQ�GH�OD�9LOOH�

48(� OD� 9LOOH� V¶HQJDJH� j� UHPERXUVHU� OHV� KRQRUDLUHV� G¶DYRFDWV� UHODWLIV� j� FH� GRVVLHU� VXU�
SUpVHQWDWLRQ� GHV� SLqFHV� MXVWLILFDWLYHV� HW� GH� O¶DWWHVWDWLRQ� GH� OHXU� LQWpJUDOLWp�� DXTXHO�PRQWDQW� VHUD�
GpGXLW�WRXWH�VRPPH�UpFXSpUpH�SDU�DLOOHXUV�

(7�TXH� OHV� IRQGV� UHTXLV� VRLHQW�SXLVpV� DX[�EXGJHWV�GX� VHUYLFH�GHV� DIIDLUHV� MXULGLTXHV� HW� GX�
JUHIIH�

$GRSWpH�j�O
XQDQLPLWp�

���� '(0$1'(� '(� *5$78,7e� '(� 6$//(6� (7� '¶$8725,6$7,21� '(�

6,*1$785(�'(�35272&2/(�

96�&(����������

&216,'e5$17�TXH�OHV�FRPSDJQLHV�GH�WKpkWUH�GH�6DJXHQD\�SUpVHQWHQW�HQWUH�XQH�HW�TXDWUH�
SURGXFWLRQV�DQQXHOOHPHQW�

&216,'e5$17�TXH� OD� QRXYHOOH� WDULILFDWLRQ� TXL� DEROLW� OD� JUDWXLWp� GH� OD� VDOOH�0XUGRFN� OD�
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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������QRYHPEUH�����

UHQG�EHDXFRXS�PRLQV�DFFHVVLEOH�SRXU�OHV�FRPSDJQLHV�GH�WKpkWUH�GH�6DJXHQD\�

&216,'e5$17�TX¶XQH�GHPDQGH�FROOHFWLYH�D pWp�GpSRVpH�j�OD�9LOOH�SRXU�TX¶LO�\�DLW�DQDO\VH�
GH�OD�VLWXDWLRQ�HW�SURSRVLWLRQ�GH�SLVWHV�GH�VROXWLRQV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�SHUPHWWH�OD�JUDWXLWp�GDQV�XQH�GHV�GHX[�VDOOHV�GH�VSHFWDFOH�GH�OD�
9LOOH� SRXU� XQH� SURGXFWLRQ� DQQXHOOH� SRXU� OH� 7KpkWUH� GX� &°XU� GH� SRPPH� LQF�� �/HV� 7rWHV�
+HXUHXVHV���FRPSDJQLH�GH�WKpkWUH�UHFRQQXH�HW�SURIHVVLRQQHOOH�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� UHSUpVHQWpH� SDU� PRQVLHXU� /XF�0LFKHO� %HOOH\� HW� PDGDPH� /LVH� /D5RFKH�
UHVSHFWLYHPHQW�FKHI�GH�GLYLVLRQ�DUWV��FXOWXUH�HW�ELEOLRWKqTXHV�HW�FRQVHLOOqUH�DX[�DUWV��j�VLJQHU�OH�
SURWRFROH�G¶HQWHQWH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW� OD�FRPSDJQLH�GX�7KpkWUH�GX�&°XU�GH�SRPPH�
LQF���/HV�7rWHV�+HXUHXVHV��

$GRSWpH�j O
XQDQLPLWp�

���� $338,�¬�/$�'e0$5&+(�'(�/$�&2$/,7,21�3285 /$�*(67,21�'8�%$5�

5$<e�'8�6$*8(1$<�

96�&(����������

&216,'e5$17�O¶DUULYpH�PDVVLYH�GX�EDU�UD\p�GDQV�OD�ULYLqUH�6DJXHQD\�HW�VHV�WULEXWDLUHV ��

&216,'e5$17�TXH�OD�SrFKH�DX�EDU�UD\p�HVW�VWULFWHPHQW�LQWHUGLWH�GDQV�OD�ULYLqUH�6DJXHQD\�
HQ�UDLVRQ�GH�VRQ�VWDWXW�GH�SURWHFWLRQ ��

&216,'e5$17�TXH�OD�SrFKH�DX�VDXPRQ��j�OD�WUXLWH�GH�PHU�GX�6DJXHQD\�DLQVL�TX¶j�G¶DXWUHV�
HVSqFHV�GH�SRLVVRQV�D�GH�JUDQGHV�UHWRPEpHV�pFRQRPLTXHV�GDQV�OD�UpJLRQ ��

&216,'e5$17�TXH� O¶DUULYpH�PDVVLYH�GX�EDU� UD\p�GDQV� OH�6DJXHQD\�HW� VHV� WULEXWDLUHV�HVW�
XQH�VLWXDWLRQ�KLVWRULTXHPHQW�H[FHSWLRQQHOOH ��

&216,'e5$17� TXH� FHWWH� QRXYHOOH� G\QDPLTXH� SRXUUDLW� DYRLU� XQ� LPSDFW� PDMHXU� VXU� QRV�
DFTXLV�HQ�PDWLqUH�GH�SrFKH�DLQVL�TXH�VXU�OHV�UHWRPEpHV�pFRQRPLTXHV�TX¶HOOHV�JpQqUHQW ��

&216,'e5$17�TXH�OD�&RPPLVVLRQ�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶HQYLURQQHPHQW�GH�OD�
9LOOH� GH� 6DJXHQD\�� ORUV� GH� VD� UHQFRQWUH� GX� ��� VHSWHPEUH� ������ D� SULV� FRQQDLVVDQFH� GH� OD�
GpPDUFKH�HW�UHFRPPDQGH�VRQ�DSSXL�

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�DSSXLH�OD�FRDOLWLRQ�SRXU�OD�JHVWLRQ�GX�EDU�UD\p�DX�6DJXHQD\�GDQV�
VHV� GpPDUFKHV� GH� FRQYRTXHU� XQH� UpXQLRQ� G¶XUJHQFH� DYHF� OH� 0LQLVWUH� /H%ODQF� HW� OH� 0LQLVWUH�
%ODQFKHWWH�DILQ�GH� OHV�VHQVLELOLVHU�TXDQW�j� O¶XUJHQFH�G¶DJLU� IDFH�j�FHWWH�VLWXDWLRQ�KLVWRULTXHPHQW�
H[FHSWLRQQHOOH�

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

/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������QRYHPEUH�����

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

5Ê*/(0(17�+256�&285�

96�&(����������

&216,'e5$17� � TXH� OHV� GRPPDJHV� j� OD� SURSULpWp� GH� O¶DVVXUp� GH� OD� UpFODPDQWH� RQW� pWp�
FDXVpV� SDU� OD� FRQGXLWH� G¶DTXHGXF� TXL� D� pFODWp�� SDU� OD� SUpVHQFH� G¶XQ� EDV�IRQG� GDQV� OD� FRQGXLWH�
SULQFLSDOH� HW� SDU� XQ� VHUYLFH� SpQpWUDQW� GDQV� XQ� SXLVDUG� TXL� EORTXH� HQYLURQ� ����GH� OD� FRQGXLWH�
SULQFLSDOH ��

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

48( OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX� PRQWDQW� GH�
� ������ �� j� O¶RUGUH� GH� /D� &DSLWDOH� DVVXUDQFHV� JpQpUDOHV� LQF��� j� PrPH� OH� SRVWH� EXGJpWDLUH�
���������������OHTXHO�GHYUD�rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�
IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�

$GRSWpH�j�O
XQDQLPLWp�

���� )(51$1'�6,0$5'�� 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� )HUQDQG� 6LPDUG�� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF� HW� UpVLGDQW� DX������� UXH�3ULQFH�$OEHUW�GDQV� O¶DUURQGLVVHPHQW� OD�%DLH�� 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�

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

&216,'e5$17�TXH�OH�UHTXpUDQW�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�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

&216,'e5$17�TXH�OH�UHTXpUDQW�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�O¶DUURQGLVVHPHQW�/D�%DLH�HVW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH�

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

&216,'e5$17� TXH� OH� UHTXpUDQW� GHYUD� UpJXODULVHU� OH� QRPEUH� HW� OD� VXSHUILFLH� GH� VHV�
EkWLPHQWV� DFFHVVRLUHV� HW� 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��)HUQDQG�6LPDUG�������� 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�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�

���� 352-(7� '(� 5e$0e1$*(0(17� '(� /$� %,%/,27+Ê48(� $59,'$� ±

25'5(6� '8� &+$1*(0(17 3'&� ���� ¬� ���� ± 02',),&$7,21� '(� /$�

5e62/87,21�

96�&(����������

48(� OD�9LOOH� GH� 6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(���������� HQ� UHPSODoDQW� OH� SRVWH�
EXGJpWDLUH�SDU���������5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� ),1$1&(0(17� (7� 0,6(� (1� ¯895(� '¶(66$,6� '( 0e/$1*(� '(�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

%,262/,'(6�081,&,3$8;�$9(&�',))e5(176�352'8,76�&+$8/$176�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GRLW� DXJPHQWHU� OD� PDWLqUH� VqFKH� GHV� ERXHV�
PXQLFLSDOHV� SRXU� SRXYRLU� UpSRQGUH� DX[� QRUPHV� GX�0''(/&&� HW� TXH�� VL� ULHQ� Q¶HVW� IDLW� HQ� FH�
VHQV��G¶LPSRUWDQWV�FR�WV�GHYURQW�rWUH�GpERXUVpV�DQQXHOOHPHQW �

&216,'e5$17� O¶H[SHUWLVH� DFTXLVH� SDU� O¶HQWUHSULVH� © /HV� 3URGXLWV� %�&�&�� LQF� ª� GDQV� OH�
PpODQJH�HW�OD�YDORULVDWLRQ�GH�GLIIpUHQWHV�PDWLqUHV�UpVLGXHOOHV�DYHF�GLIIpUHQWV�SURGXLWV�FKDXODQW�

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�O¶HQWUHSULVH�© /HV�3URGXLWV�%�&�&�� LQF� ª� UpDOLVH�GHV�HVVDLV�GH�PpODQJHV�GH�ELRVROLGHV�
PXQLFLSDX[�DYHF�GLIIpUHQWV�DPHQGHPHQWV�FKDXODQW ��

48(�OD�9LOOH�GH�6DJXHQD\�GpIUDLH�OHV�FR�WV�GH�VHV�VHUYLFHV�HVWLPpV�j�� ����������SOXV�WD[HV ��

48(� OD�9LOOH� GH� 6DJXHQD\� DGRSWH� O¶HQWHQWH� GH� VHUYLFH� SRXU� OHV� HVVDLV� GH� JUDQXODWLRQ� HW�
GpVLJQH�0PH�-XOLH�eO\VH�*XpULQ�FRPPH�VLJQDWDLUH �

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

$GRSWpH�j�O
XQDQLPLWp�

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

'(�&+,&287,0,��± $9,6�'(�',5(&7,9(�'( &+$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 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�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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

$GRSWpH�j�O
XQDQLPLWp�

����� 6</9$,1�*(1(67�± 9(17(�'¶81�,00(8%/(�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� G¶XQ� LPPHXEOH� �EkWLPHQW� HW�
WHUUDLQ��VLWXp�DX������UXH�%RVVp�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\�� YLD� OD� UpVROXWLRQ� 96�&(����������� DYDLW�
DXWRULVp�OD�YHQWH�GH�O¶LPPHXEOH��FRQQX�FRPPH�pWDQW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�O¶RIIUH�HW�SURPHVVH�G¶DFKDW�VLJQpH�OH����VHSWHPEUH������SRXU�O¶DFTXLVLWLRQ�
GH�OD�SURSULpWp�DX�PRQWDQW�GH���� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

&216,'e5$17� TXH� OH� IXWXU� DFTXpUHXU� V¶HQJDJH� j� SUpVHUYHU� OH� FDUDFWqUH� SDWULPRQLDO� GX�
EkWLPHQW�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH��

x ¬� GpSODFHU� OHV� EUDQFKHPHQWV� pOHFWULTXHV� GHV� EkWLPHQWV� HQYLURQQDQWV� GDQV� OHV� ��� PRLV�
VXLYDQWV�OD�SXEOLFDWLRQ�GH�O¶DFWH�GH�YHQWH�

x ¬� FRQVHQWLU� OHV� VHUYLWXGHV� GH� SDVVDJH� HW� OHV� VHUYLWXGHV� G¶DTXHGXF� HW� G¶pJRXW� VXU� GHV�
SDUWLHV� GX� ORW� � ��� ����� WHO� TXH� GpFULW� DX� FHUWLILFDW� GH� ORFDOLVDWLRQ� SUpSDUp� SDU�
0� 6pEDVWLHQ %HUJHURQ��D��J���OH����VHSWHPEUH������VRXV�OD�PLQXWH������

&216,'e5$17�TXH�OHV�IUDLV�GH�QRWDLUH�VRQW�j�OD�FKDUJH�GH�O¶DFTXpUHXU�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH O¶RIIUH�HW�SURPHVVH�G¶DFKDW�SDU�0��6\OYDLQ�*HQHVW��������
UXH�:KLWDNHU��-RQTXLqUH��4F��*�6��&���SRXU�O¶LPPHXEOH�VLV�DX������UXH�%RVVp��DUURQGLVVHPHQW�
GH� &KLFRXWLPL�� GpVLJQp� FRPPH� pWDQW� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� DX� PRQWDQW� GH�
��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�HW�TXH�OH�SURGXLW�GH�OD�YHQWH�VRLW�YHUVp�GDQV�OH�SRVWH�96�5�
���������

48(�OHV�IUDLV�GX�FRXUWLHU�LPPRELOLHU��VRLW�XQ�PRQWDQW�IRUIDLWDLUH�GH�����GH�0��(ULF�6LPDUG��
UHSUpVHQWDQW�O¶DJHQFH�3URSULR�GLUHFW��VRLHQW�SXLVpV�j�PrPH�OH�SRVWH���������������

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

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

/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������QRYHPEUH�����

����� 0,&+Ê/(�+$59(<�(7�*,//(6�*$*121�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�0LFKqOH�+DUYH\�HW�0��*LOOHV�*DJQRQ��SURSULpWDLUHV�
GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� +HQU\�0F1LFROO� 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�� ��� 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�� FRQIRUPpPHQW� j� OD� 3ROLWLTXH� GH� JHVWLRQ� GHV� SURSULpWpV� GH� OD�
9LOOH�GH�6DJXHQD\�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�0LFKqOH�+DUYH\�HW�j�0��*LOOHV�*DJQRQ��������UXH�
+HQU\�0F1LFROO��/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�OHV�DFTXpUHXUV UHQRQFHQW 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�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

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

6<67Ê0(�'(�&$0e5$6�'(� 6859(,//$1&(� ± $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� G
XQ� V\VWqPH� GH� FDPpUDV� GH�
VXUYHLOODQFH� SRXU� OD� ELEOLRWKqTXH� G
$UYLGD� GDQV� O
DUURQGLVVHPHQW� GH� -RQTXLqUH� �DSSHO� G¶RIIUHV�
�����������

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

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

/2*,&�&2175Ð/(�,1&���1(4 �������������

������UXH�/pRQ�+DUPHO��EXUHDX������4XpEHF��4XpEHF��*�1��/�
3RVWHV���j�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�UHWHQX

¬�&(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$17�
727$/

/2*,&�&2175Ð/(�
,1&�

��j��
6\VWqPH�GH�FDPpUDV�± ELEOLRWKqTXH�

G¶$UYLGD
�� ��������

�
2SWLRQ��

$UFKLYHXU�DYHF�+''�GH���72
� ��������

�
2SWLRQ��

$UFKLYHXU�+''�GH���72
1RQ�UHWHQXH

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�����������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

����� )5$1d2,6� '8*5(�9,1&(17� (7� 52;$11(� %28&+$5'� 3$5$',6� ±

$118/$7,21�3$57,(//( '(�6(59,78'(�'¶87,/,7e�38%/,48(�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH�0�� )UDQFRLV� 'XJUH�9LQFHQW� HW�0PH� 5R[DQQH� %RXFKDUG�
3DUDGLV� SRXU� O¶DQQXODWLRQ� G¶XQH� VHUYLWXGH� VXU� OHXU� SURSULpWp� GX� ������ UXH� 'DULV� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��VRLW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DQFLHQQHPHQW�FRQQX�FRPPH�
pWDQW� IRUPp� GX� ORW� ��%���� HW� G¶XQH� SDUWLH� GX� ORW� ��%���� GX� UDQJ� �� 6�2�&�6� GH� OD�3DURLVVH� GH�
&KLFRXWLPL��HVW�DIIHFWp�GH�OD�VHUYLWXGH�QXPpUR���������SXEOLpH�OH����RFWREUH������

&216,'e5$17�TXH�ODGLWH�VHUYLWXGH�WUDYHUVH�OH� WHUUDLQ�HW� OD�PDLVRQ�GHV�UHTXpUDQWV�HW�TXH�
FHOOH�FL�Q¶HVW�SDV�XWLOH�DX[�EHVRLQV�PXQLFLSDX[�

&216,'e5$17� TXH� OH� SURMHW� G¶DFWH� TXL� HVW� VRXPLV� SUpYRLW� XQH� QRXYHOOH� VHUYLWXGH� DX[�
SRXUWRXUV� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� GH� �����PqWUH� GH� ODUJHXU SRXU� OHV� EHVRLQV�
G¶XWLOLWp�SXEOLTXH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� SURMHW� G¶DFWH� G¶DQQXODWLRQ� SDUWLHOOH� GH� OD� VHUYLWXGH�
SXEOLpH� OH� ��� RFWREUH� ����� HW� G¶XQH� QRXYHOOH� VHUYLWXGH� G¶XWLOLWp� SXEOLTXH�� SUpSDUp� SDU�
0H &KULVWLQD /DYRLH�7UHPEOD\� HW� DIIHFWDQW� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� OD�
SURSULpWp�VLWXpH�DX�������UXH�'DULV��-RQTXLqUH��4F��*�6��;��HW�DSSDUWHQDQW�j�0� )UDQFRLV 'XJUH�
9LQFHQW�HW�0PH�5R[DQQH�%RXFKDUG�3DUDGLV�

48(�OHV�IUDLV�GH�SURIHVVLRQQHOV�VRLHQW�j�OD�FKDUJH�GHV�GHPDQGHXUV�

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

$GRSWpH�j�O
XQDQLPLWp�

����� 5()(&7,21� '(� 3$9$*(� ± $57(5(6� 0$-(85(6� /27 �� �9,//(� '(�

6$*8(1$<��± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� GHV�
WUDYDX[� GH� UpIHFWLRQ� GH� SDYDJH� VXU� OHV� DUWqUHV� PDMHXUHV� ORW� �� GDQV� OHV� DUURQGLVVHPHQWV� GH�
&KLFRXWLPL�HW�/D�%DLH���DSSHO�G¶RIIUHV����������HVWLPp�GH�� �����������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

GH�TXDQWLWpV�DSSUR[LPDWLYHV�

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

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

�����ERXO��GX�5R\DXPH�(VW��&�3��������&KLFRXWLPL��4XpEHF��*�+��%�
� ��� ��������

&203$*1,(�$63+$/7(��&$/���1(4 �������������

������FKHPLQ�GHV�6DEOHV��/DWHUULqUH��4XpEHF��*�1��/�
� ��� ��������

3$9(;�/7e(��1(4 �������������

������URXWH������6W�)pOLFLHQ��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$17�
727$/

,17(5�&,7e�
&216758&7,21�/7e(

��j���
5pIHFWLRQ�GH�SDYDJH������±
DUWqUHV�PDMHXUHV�ORW���± 9LOOH�

GH�6DJXHQD\
��� ��������

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��������FEV�j�YHQLU��

$GRSWpH�j�O
XQDQLPLWp�

����� /(6� 75$163257(856� (1 95$&� '(� &+,&287,0,� (7� '8%8&�125'�

,1&�� ± /¶$662&,$7,21�'(6�&$0,211(856�(1�95$&�'( '8%8&�68'�

,1&��(7�/(6�75$163257(856�(1�95$&�'(�-2148,Ê5(�,1&��

96�&(����������

&216,'e5$17�O¶H[FHOOHQW�VHUYLFH�TXH�OHV�DVVRFLDWLRQV�GH�WUDQVSRUWHXUV�GRQQHQW�j�9LOOH�GH�
6DJXHQD\ �

&216,'e5$17�OHV�EHVRLQV�GH�OD�PXQLFLSDOLWp�HQ�PDWLqUH�GH�WUDQVSRUW�HQ�YUDF �

&216,'e5$17�TXH�O¶HQWHQWH�HVW�G¶XQH�SpULRGH�GH�VL[�����DQV�HW�TX¶HOOH�V¶DMXVWHUD��DQQpH�
DSUqV�DQQpH��VHORQ�OHV�WDX[�pWDEOLV�SDU�OH�PLQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF��FH�TXL�FRPSUHQG�
XQH�FODXVH�FDUEXUDQW� �
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

&216,'e5$17� OHV� HVFRPSWHV�GRQQpV� j� OD�PXQLFLSDOLWp�� VRLW� �����VXU� OH� WUDQVSRUW�GH� OD�
QHLJH�HW�����VXU�OHV�PDWpULDX[�JUDQXODLUHV�j�OD�WRQQH�NP �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OH�SURMHW�GH�SURWRFROH�G¶HQWHQWH�j�LQWHUYHQLU�
HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OHV�WUDQVSRUWHXUV�HQ�YUDF�UpJLRQDX[��/HV�7UDQVSRUWHXUV�HQ�YUDF�GH�
&KLFRXWLPL�HW�'XEXF�1RUG�,QF���/¶$VVRFLDWLRQ�GHV�FDPLRQQHXUV�HQ�YUDF�GH�'XEXF�6XG�LQF��HW�OHV�
7UDQVSRUWHXUV�HQ�YUDF�GH�-RQTXLqUH�,QF�� �

(7�48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� UHPSODoDQW� HW� OH� JUHIILHU� RX� O¶DVVLVWDQW�
JUHIILHU�VRLHQW�DXWRULVpV�j�VLJQHU�OHGLW�SURWRFROH�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

����� 352027,21�6$*8(1$<�,1&��± 352-(7�'(�0,6(�$8;�1250(6�± 86,1(�

'(�),/75$7,21�'(�&+,&287,0,�± $&48,6,7,21�'(�7(55$,1�

96�&(����������

&216,'e5$17�TXH�OH�6HUYLFH�GX�JpQLH�GRLW�SURFpGHU�j�GHV�WUDYDX[�GH�PLVH�DX[�QRUPHV�GH�
O¶XVLQH�GH�ILOWUDWLRQ�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�VLWXpH�DX�������UXH�GH�OD�0DQLF�

&216,'e5$17�TX¶LO�HVW�QpFHVVDLUH�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����
GX�FDGDVWUH�GX�4XpEHF�� G¶XQH� VXSHUILFLH� GH�� ��� Pð�� DSSDUWHQDQW� j� ©3URPRWLRQ�6DJXHQD\� LQF�ª
DILQ�GH�VH�FRQIRUPHU�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH�

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HVW�VLWXpH�DX�1RUG�(VW HW�DX�6XG�(VW GX�ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� DSSDUWHQDQW� j� OD� 9LOOH� GH� 6DJXHQD\� HW� Q¶HVW� SDV� XWLOH� j�
©3URPRWLRQ�6DJXHQD\�LQF�ª�

&216,'e5$17�TXH�OH�WDX[�PR\HQ�D�pWp�pWDEOL�j����� ��Pð�SDU�©3URPRWLRQ�6DJXHQD\�LQF�ª�

&216,'e5$17�TX¶LO�VHUD�UHTXLV�TXH�©3URPRWLRQ�6DJXHQD\�LQF�ª FqGH�XQH�VHUYLWXGH�G¶XWLOLWp�
SXEOLTXH SRXU�XQH�QRXYHOOH�FRQGXLWH�HW�DOLPHQWDWLRQ�pOHFWULTXH�j�rWUH�FRQVWUXLWV HQWUH� OH�QRXYHDX�
EkWLPHQW�HW�OH�SRVWH�GH�VXUSUHVVLRQ��DIIHFWDQW�pJDOHPHQW�XQH�SDUWLH�GX�ORW�� ��� ��� GX�FDGDVWUH�GX�
4XpEHF�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLqUH�GH�©3URPRWLRQ�6DJXHQD\ LQF�ª��&3� ������&KLFRXWLPL��
4F��*�+ �*���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�� ��� Pð�
DX�WDX[�XQLWDLUH�GH����� ��Pð��VRLW�XQ�PRQWDQW�GH�� ��� ��

48(� ©3URPRWLRQ� 6DJXHQD\� LQF�ª FqGH� j� OD� 9LOOH� GH� 6DJXHQD\� XQH� VHUYLWXGH� G¶XWLOLWp�
SXEOLTXH��DTXHGXF��DOLPHQWDWLRQ�pOHFWULTXH��VXU�XQH�SDUWLH�GX�ORW�� ��� ����SRXU�OD�FRQVWUXFWLRQ�
G¶XQH�FRQGXLWH�UHOLDQW�OHV�QRXYHOOHV�LQVWDOODWLRQV�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 7UHPEOD\� HW� /DOLEHUWp� DUSHQWHXUV�JpRPqWUHV HW� 0H�
0DUF�%HDXOLHX��QRWDLUH�j�DJLU�DX�GRVVLHU�

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

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

$GRSWpH�j�O
XQDQLPLWp�

����� 0$121� *$8'5($8/7� (7� 6(5*(� 758&+21� ± $&48,6,7,21� '(�

7(55$,1�

96�&(����������

&216,'e5$17�TXH�0PH�0DQRQ�*DXGUHDXOW�HW�0��6HUJH�7UXFKRQ�VRQW�SURSULpWDLUHV�GX�ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� XQ� LPPHXEOH� VLV� DX� ����� UXH� &KDSOHDX� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17 TXH� OD� 9LOOH� GH� 6DJXHQD\� DYDLW� YHQGX� OHGLW� ORW� OH� ��� DR�W� ����� VRXV� OH�
QXPpUR��� ��� �����DQWpULHXUHPHQW�SUpYX�FRPPH�FDGDVWUH�GH�UXH�

&216,'e5$17�TX¶XQH�SDUWLH�GH�WHUUDLQ��VRXV�IRUPH�GH�VHFWHXU�Q¶DXUDLW�SDV�G��IDLUH�SDUWLH�
GH�OD�YHQWH��SXLVTX¶HOOH�HVW�VLWXpH�HQWUH�OD�UXH�&KDSOHDX�HW�XQ�WHUUDLQ�UpVLGHQWLHO�SULYp�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�FRUULJHU�OD�VLWXDWLRQ�DILQ�TXH�OD�SURSULpWp�YRLVLQH�D\DQW�
IURQW�VXU�OD�UXH�HW�VRLW�FRQIRUPH�DX�UqJOHPHQW�GH�]RQDJH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�VXSHUILFLH�UHTXLVH�HVW�GH�� ����Pð�

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�DFFHSWHQW�GH�YHQGUH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�SRXU�
XQ�PRQWDQW�JOREDO�GH�� ��� ���FRPSUHQDQW�OD�MXVWH�YDOHXU�PDUFKDQGH�GX�WHUUDLQ�DX�WDX[�XQLWDLUH�
GH� ������ ��Pð�� GH� PrPH� TXH� OH� UHPERXUVHPHQW� GHV� IUDLV� GH� SURIHVVLRQQHOV� �FHUWLILFDW� GH�
ORFDOLVDWLRQ��HW�OHV�IUDLV�GH�GpSODFHPHQWV�YDFDWLRQ�GX�WUDYDLO�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLqUH�GH�0PH�0DQRQ�*DXGUHDXOW�HW�0��6HUJH�7UXFKRQ�������
UXH�&KDSOHDX��&KLFRXWLPL��4F��*�*��*��� XQH� SDUWLH� GX� ORW� � ��� ����GX� FDGDVWUH� GX�4XpEHF��
G¶XQH�VXSHUILFLH�G¶HQYLURQ���� Pð�SRXU�XQ�PRQWDQW�GH�� ��� ��SOXV�OHV�WD[HV�VL�DSSOLFDEOHV�HW�TXH�
OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH���������������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�3LHUUH�*LUDUG� DUSHQWHXU�JpRPqWUH�HW�TXH�OHV�IRQGV�VRLHQW�
SXLVpV� j� PrPH� OH� SRVWH� �������������� GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

O¶XUEDQLVPH�HW�PDQGDWH�0H�0DUF�%HDXOLHX� QRWDLUH�HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�
��������������GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

����� ���������58(�%$*27��/$�%$,(� � 58(6�'8�58,66(/(7�(7�'(�/¶$16(�±

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

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� QXPpUR�96�5���������� OH� FKHI� GH� GLYLVLRQ�
GHV� SURSULpWpV�� D� OH� SRXYRLU� G¶DXWRULVHU� XQH� GpSHQVH� MXVTX¶j� FRQFXUUHQFH� G¶XQ� PRQWDQW� GH�
� ��� ��

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

$� %ULVVRQ�7UHPEOD\�HW�)OHXU\��pYDOXDWHXUV�DJUppV��SRXU�XQ�UDSSRUW�G¶pYDOXDWLRQ�HW�QpJRFLDWLRQ�
SRXU�O¶DFTXLVLWLRQ�GX����������UXH�%DJRW��/D�%DLH��� ��� � SOXV�OHV�WD[HV�DSSOLFDEOHV��

%� &KLDVVRQ�	�7KRPDV�� DUSHQWHXUV� � JpRPqWUHV�� SRXU� XQ�PDQGDW� GH� SLTXHWDJH� SRXU� OD� UXH� GX�
5XLVVHOHW�HW�OD�UXH�GH�O¶$QVH� 6KLSVKDZ��� ��� � SOXV�OHV�WD[HV�DSSOLFDEOHV��

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������������������

$GRSWpH�j�O
XQDQLPLWp�

����� &$5/� *$*121� ± 9(17(� '(� 7(55$,1� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&(����������

96�&(����������

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

&216,'e5$17 TXH�OH�UHTXpUDQW�GpVLUH�DXJPHQWHU�OD�VXSHUILFLH�j�DFTXpULU�j�����Pð��FH�TXL�
HQJHQGUH�XQH�PRGLILFDWLRQ�DX�SUL[�GH�YHQWH�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�FRUULJHU�XQH�FRTXLOOH�GDQV�OH��HU�SDUDJUDSKH�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

'(�PRGLILHU�OD�UpVROXWLRQ�96�&(�����������

'(�UHPSODFHU�DX��HU�SDUDJUDSKH�©GHV�&\JQHVª�SDU�©GHV�&\SUqVª�

'(� UHPSODFHU� DX� �H SDUDJUDSKH� ©����P�ª�SDU� ©����P�ª� HW� GH� UHPSODFHU� ©�� �����PqWUHVª�
SDU ©� ���PqWUHVª�

'(�UHPSODFHU�DX��H SDUDJUDSKH�©������Pðª�SDU�©������Pðª�

'(� UHPSODFHU� DX� ��H� SDUDJUDSKH� ©���� P�ª� SDU� ©���� Pðª� HW� GH� UHPSODFHU� ©� ������� �ª�
SDU ©� �����ª�

$GRSWpH�j�O
XQDQLPLWp�

����� )5$1&,1(� 5,9$5'� (7� -$&48(6� )257,1� ± 9(17(� '(� 7(55$,1� (7�

6(59,78'(�'¶e*287�3/89,$/�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�)UDQFLQH�5LYDUG�HW�0�� -DFTXHV�)RUWLQ��SURSULpWDLUHV�
GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� 6DLQW�-XOHV� GDQV�
O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�� 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�TX¶XQH� FRQGXLWH� G¶pJRXW� SOXYLDO� DSSDUWHQDQW� j� OD�PXQLFLSDOLWp� HVW� pULJpH
VXU�OD�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��HW�TX¶LO�HVW�UHTXLV�SRXU�OD�9LOOH�GH�6DJXHQD\�
GH� FRQVHUYHU�XQH� VHUYLWXGH�G¶pJRXW�SOXYLDO� SRXU� OH�PDLQWLHQ� HW� O¶HQWUHWLHQ�GH� FHWWH� FRQGXLWH�� OH�
WRXW�G¶XQH�ODUJHXU�GH�� PqWUHV�GH�SDUW�HW�G¶DXWUH�GH�OD�FRQGXLWH�

&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�j�SDUWLU�GH�OD�UXH���XQH�DXWUH�SDUWLH�GH�WHUUDLQ�G¶XQH�VXSHUILFLH�GH��� Pð�D�
pWp�pWDEOLH�j������ ��Pð��SRXU�OD�SUpVHQFH�GH�OD�VHUYLWXGH��HW�XQH�VXSHUILFLH�GH��� Pð�D�pWp�pWDEOLH�
j������ ��Pð��SRXU� OHV�PqWUHV�VXLYDQWV� OHV�SUHPLHUV����PqWUHV�� FRQIRUPpPHQW�j� OD�3ROLWLTXH�GH�
JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

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

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

&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�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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�)UDQFLQH�5LYDUG�HW�0�� -DFTXHV�)RUWLQ�������� UXH�
VDLQW�-XOHV�� -RQTXLqUH��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(�OD�9LOOH�GH�6DJXHQD\�FRQVHUYH�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�XQH�SDUWLH�GX�WHUUDLQ�
YHQGX��G¶XQH�ODUJHXU�GH����PqWUHV�

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�OHV�DFTXpUHXUV UHQRQFHQW 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�

����� 3,Ê&(6�3285�9e+,&8/( *527(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� SLqFHV� GH�
YpKLFXOHV�GH�PDUTXH�*URWH�SRXU�VHV�DWHOLHUV�PpFDQLTXHV��DSSHO�G¶RIIUHV������������

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

&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 �

75$&7,21��1(4 �������������

�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%�
�� ��������

&$0,21�06)�6$*8(1$<��1(4 �������������

�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%�
�� ��������
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

0$&3(.�,1&���1(4 �������������

�����UXH�&OpPHQW�*LOEHUW��&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$17�
727$/

75$&7,21 ��j���� 3LqFHV�GH�YpKLFXOHV�*URWH �� ��������
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

����� 75$9$8;�'(�)266e6� ± $5521',66(0(17�'(�&+,&287,0,� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� GHV� WUDYDX[� GH� IRVVpV� FRQFHUQDQW� OH��
SURILODJH�GDQV�GLIIpUHQWV�VHFWHXUV�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

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

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

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

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

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

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

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

�� ��������

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

/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������QRYHPEUH�����

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

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

6$9$5'�	�)5Ê5(6�
/7e(

��j��
7UDYDX[�GH�IRVVpV�±

DUURQGLVVHPHQW�GH�&KLFRXWLPL
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

����� *(67,21� '(6� +8,/(6� 86e(6� (7� 0$7,Ê5(6� 5e6,'8(//(6� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
GHX[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD�JHVWLRQ�GHV�KXLOHV�XVpHV�HW�GHV�PDWLqUHV�
UpVLGXHOOHV� SRXU� OHV� WURLV� ���� DWHOLHUV�PpFDQLTXHV� GX� VHUYLFH� GHV� pTXLSHPHQWV�PRWRULVpV� �DSSHO�
G¶RIIUHV������������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�GX��HU QRYHPEUH������MXVTX¶DX����RFWREUH������

&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 �

(19,5211(0(17�6$1,9$&�,1&���1(4 �������������

������DYHQXH�GH�O¶eQHUJLH��$OPD��4XpEHF��*�&��0�
�� ��������

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

������DYHQXH�3LRQ��6DLQW�+\DFLQWKH��4XpEHF��-�5��5�
�� ��������

1RQ�FRQIRUPH

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/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������QRYHPEUH�����

727$/

(QYLURQQHPHQW�6DQLYDF�LQF� ��j��
*HVWLRQ�GHV�KXLOHV�XVpHV�HW�

PDWLqUHV�UpVLGXHOOHV
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

����� )$%5,&$7,21�(7�,167$//$7,21�'(�&$%$1(6�± 3/$&(�'8�&,72<(1�±

$33(/6�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GHV�PDWpULDX[��GX�PDWpULHO�HW�
GH� OD� PDLQ�G
RHXYUH� QpFHVVDLUH� j� OD� IDEULFDWLRQ� HW� O
LQVWDOODWLRQ� GH� FDEDQHV� SRXU� OD� SODFH� GX�
&LWR\HQ�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �
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����� e78'(� '(� &$5$&7e5,6$7,21� (19,5211(0(17$/(� (7� 3/$1� '(�

5e+$%,/,7$7,21� �$5521',66(0(17� '(� -2148,Ê5(�� 6(59,&(6�

352)(66,211(/6�(1�85%$1,60(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�SRXU�
XQH� pWXGH� GH� FDUDFWpULVDWLRQ� HW� OD� SUpSDUDWLRQ� G
XQ� SODQ� GH� UpKDELOLWDWLRQ� GX� ORW� �� ���� ���� GX�
FDGDVWUH�GX�4XpEHF�VLWXp�VXU�OH�ERXOHYDUG�GX�6DJXHQD\�GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�
G¶RIIUHV������������

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

&216,'e5$17� TXH� OHV� GHX[� ���� VRXPLVVLRQQDLUHV� VH� VRQW� YXV� DWWULEXHU� XQ� SRLQWDJH�
LQWpULPDLUH�VXSpULHXU�j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�
GH�SUL[�

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

(1*/2%(�&253��1(4 �������������



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

������ERXOHYDUG�6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

*(11(1�,1&���1(4 �������������

�����UXH�GHV�6DJXHQpHQV��EXUHDX������&KLFRXWLPL��4XpEHF��*�+��.�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� DX� IRXUQLVVHXU� D\DQW� REWHQX� OH� PHLOOHXU� SRLQWDJH� ILQDO�
DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH��

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

(QJOREH�&RUS� ��HW��

eWXGH�GH�FDUDFWpULVDWLRQ�
HQYLURQQHPHQWDOH�HW�SODQ�GH�

UpKDELOLWDWLRQ���$UURQGLVVHPHQW�GH�
-RQTXLqUH

�� ��������

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�

����� 3,Ê&(6�'¶8685(�3285�'e1(,*(0(17�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� GLIIpUHQWHV�
SLqFHV�G
XVXUH�SRXU�OH�GpQHLJHPHQW��DSSHO�G¶RIIUHV������������

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

&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 �

606�e48,3(0(17��1(4 �������������

�����UXH�&OpPHQW�*LOEHUW��&KLFRXWLPL��4XpEHF��*�+��%�
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� � ��������
3RVWH�� �� 1RQ�VRXPLV



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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

+(:,77�e48,3(0(17�/7e(��1(4 �������������

������UXH�%HUVLPLV��&KLFRXWLPL��4XpEHF��*�.��+�
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV

352'8,76�%&0�/7e(��1(4 �������������

�����UXH�ePLOH�&RXWXUH��&KLFRXWLPL��4XpEHF��*�-��=�
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV

52%,7$,//(�e48,3(0(17��1(4 �������������

�����ERXO��GX�5R\DXPH��&KLFRXWLPL��4XpEHF��*�+��%�
3RVWH�� �� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������
3RVWH�� �� ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� � ��������
3RVWH�� �� � ��������

¬�&(6�&$86(6��LO�HVW UpVROX �

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

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

606�e48,3(0(17

�
/DPHV�HQ�DFLHU�WUHPSp�SRXU�

FKDUUXH
� ��������

�
/DPHV�HQ�FDUEXUH�SRXU�FKDUUXH�

HW�FKHQLOOH
� ��������

�
/DPHV�GHQWHOpHV�LQFXUYpHV�HQ�
DFLHU�WUHPSp�SRXU�QLYHOHXVH

��������

� (PERXWV�GH�ODPH � ��������



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

�
/DPHV�GH�FDRXWFKRXF�SRXU�

FKDUUXH
� ��������

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$17�
727$/

+(:,77�e48,3(0(17�
/7e(

�
/DPHV�HQ�DFLHU�WUHPSp�SRXU�

DLOH�GH�QLYHOHXVH
� ��������

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$17�
727$/

352'8,76�%&0�/7e( � /DPHV�GH�VRXIIOHXU ��������
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$17�
727$/

52%,7$,//(�
e48,3(0(17

�
/DPHV�HQ�DFLHU�WUHPSp�SRXU�

QLYHOHXVH
�� ��������

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�

����� e48,3(0(176�'(�6,*1$/,6$7,21�± $33(/�'¶2))5(6����������

96�&(����������

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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

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

$/$,1�'(6&+Ç1(6�&216758&7,21�,1&�
235�6,*1$/,6$7,21�,17(5�/,*1(6��1(4 �������������

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

6,*1,6�,1&���1(4 �������������

������UXH�)RUWLHU��-RQTXLqUH��4XpEHF��*�;��.�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$/$,1�'(6&+Ç1(6�
&216758&7,21�,1&��
235�6,*1$/,6$7,21�

,17(5�/,*1(6

�
3DQQHDX�GH�VLJQDOLVDWLRQ�DYHF�

SHOOLFXOH
�� ��������

� 3RWHDX �� ��������
� &{QH �� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

����� e&/$,5$*(� ',9(56� 3$5&6� ¬� 6$*8(1$<� ± 3/$16� (7� '(9,6� ± $9,6�

'¶$9(1$17�'¶+2125$,5(6�180e52���

96�&(����������

&216,'e5$17� TXH� OH� FRQVXOWDQW� %35�%kWLPHQW� LQF�� D� pWp�PDQGDWp� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW�© 3ODQV�HW�GHYLV�± eFODLUDJH�GLYHUV�
SDUFV�j�6DJXHQD\ ª �

&216,'e5$17� TXH�� GXUDQW� OH� PDQGDW�� GHV� FRQGLWLRQV� GLIIpUHQWHV� GH� FHOOHV� LQLWLDOHPHQW�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

SUpYXHV�j�O¶DSSHO�G¶RIIUHV�RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GX�SURMHW�

&216,'e5$17�TXH�GHV�KRQRUDLUHV�VXSSOpPHQWDLUHV�RQW� IDLW� O¶REMHW�G¶DYHQDQWV�G¶KRQRUDLUHV�
DQDO\VpV�HW�YpULILpV�

&216,'e5$17�TXH�OH�FR�W� WRWDO�GX�PDQGDW�� LQFOXDQW� OHV�DYHQDQWV�G¶KRQRUDLUHV�j�FH�MRXU��
UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� O¶DYHQDQWV� G¶KRQRUDLUHV QXPpUR� �� 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�������)L������������HW�
5�������)L����

$GRSWpH�j�O
XQDQLPLWp�

����� /(�5(67$85$17�©�/¶*526�/8;(�ª $8725,6$7,21�3285�6853/20%�

'¶(16(,*1(�± ,19(67,66(0(17�%(//(9,//(�,1&�

96�&(����������

&216,'e5$17�TXH�©,QYHVWLVVHPHQWV�%HOOHYLOOH�LQF�ª�HVW�SURSULpWDLUH�GHV�ORWV�� ��� ����HW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��VRLW�XQ�EkWLPHQW�VLV�DX�����j������UXH�5DFLQH�(VW�

&216,'e5$17�TXH�OH�QRXYHDX�ORFDWDLUH��VRLW�OH�UHVWDXUDQW�© /¶*URV�/X[H ª��UHSUpVHQWp�SDU�
0��$OH[�%DVWLGH��GpVLUH�IDLUH�O¶LQVWDOODWLRQ�G¶XQH�HQVHLJQH�SHUSHQGLFXODLUH�SRXU�VRQ�FRPPHUFH�GX�
�����UXH�5DFLQH�(VW�

&216,'e5$17�TXH�O¶LQVWDOODWLRQ�GH�FHWWH�HQVHLJQH�RFFDVLRQQHUD�XQ�VXUSORPE��������PqWUH�
GDQV�O¶HPSULVH�GH�OD�UXH�5DFLQH�(VW��WHO�TXH�SUpVHQWp�GDQV�O¶DQDO\VH�GH�OD�ILUPH�G¶DUFKLWHFWH�© /HV�
0DvWUHV�G¶¯XYUH�ª�

&216,'e5$17� TX¶XQH� DXWRULVDWLRQ� GX� FRPLWp� H[pFXWLI� HVW� UHTXLVH� HQ� YHUWX� GH� O¶DUWLFOH�
�����GX UqJOHPHQW�GH�]RQDJH�HQ�YLJXHXU�����������

&216,'e5$17� TX¶XQH� GHPDQGH� GH� 3�,�,�$�� FHQWUH�9LOOH� HVW� UHTXLVH� SRXU� O¶REWHQWLRQ� GX�
SHUPLV�

&216,'e5$17� TXH� OH� VXUSORPE� QH� UHSUpVHQWH� SDV� GH� QXLVDQFH� SRXU� OH� GpQHLJHPHQW� RX�
SRXU�WRXV�DXWUHV�WUDYDX[�PXQLFLSDX[�

&216,'e5$17�TXH�OD 9LOOH�GH�6DJXHQD\�QH�VHUD�QXOOHPHQW�UHVSRQVDEOH�GHV�EULV�SRXYDQW�
rWUH� FDXVpV� DX[� REMHWV� GH� OD� SUpVHQWH� VHUYLWXGH� HQ� UHJDUG� GH� O
HQWUHWLHQ�� GX� GpQHLJHPHQW� RX� GH�
WRXWH�DXWUH�FLUFRQVWDQFH�HW�TXH�OHV�GRPPDJHV�DLQVL�FDXVpV�VHURQW�HQ�HQWLHU�DX[�IUDLV�HW�GpSHQV�GX�
UHTXpUDQW�

&216,'e5$17�TXH� OH� UHTXpUDQW� V
HQJDJH�j� WHQLU� OD�9LOOH�GH�6DJXHQD\� LQGHPQH�GH� WRXWH�
SRXUVXLWH�SRXU�GRPPDJHV�j�TXLFRQTXH�HQ�UHJDUG�GHV�SUpVHQWHV�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�VXUSORPE�GH�O¶HQVHLJQH�SHUSHQGLFXODLUH�GX�UHVWDXUDQW�
© /¶*URV�/X[H ª��j�O¶LQWpULHXU�GH�O¶HPSULVH�GH�OD�UXH�5DFLQH�(VW��ORW�� ��� ������HQ�IDoDGH�GX������
UXH�5DFLQH�(VW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��ORWV�� ��� ����HW�� ��� �����

(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&� '(� 3/$1&+(� ¬� 528/(77(6� $8� 3$5&� '8 %$66,1� ± $9,6� '(�

',5(&7,9(�'(�&+$1*(0(17�180e52���

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� ,QWHU�3URMHW� D� pWp� PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV�
WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��3DUF�GH�SODQFKH�j�URXOHWWHV��SDUF�GX�%DVVLQ��DUURQGLVVHPHQW�GH�
&KLFRXWLPL �

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

(7�48(� OHV� IRQGV� UHTXLV� VRLHQW�SXLVpV�j�PrPH� OHV�SRVWHV�EXGJpWDLUHV�5�������&%6������
5�������&%6������5�������&%6�����

$GRSWpH�j�O
XQDQLPLWp�

����� 3$7528,//(�6(&2856�0217�)257,1�± &+$1*(0(17�'(�120�3285�

/$� 3$7528,//(� &$1$',(11(� '(� 6.,� 0217�)257,1� ± 6,*1$785(�

'¶81�1289($8�35272&2/(�'¶(17(17(�

96�&(����������

&216,'e5$17� TXH� OD� 3DWURXLOOH� 6HFRXUV� 0RQW�)RUWLQ� D� PRGLILp� VRQ� QRP� SRXU� OD�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

3DWURXLOOH�FDQDGLHQQH�GH�VNL�0RQW�)RUWLQ�

&216,'e5$17�TXH�OD�3DWURXLOOH�FDQDGLHQQH�GH�VNL�0RQW�)RUWLQ�DVVXUHUD�OH�VHFRXULVPH�VXU�
OHV�SHQWHV�GX�&HQWUH�GH�VNL�0RQW�)RUWLQ�SRXU�O¶DQQpH�����������

&216,'e5$17�OH�GpS{W�GH�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j�O¶RFWURL�GX�PRQWDQW�IRUIDLWDLUH�
YHUVp�SDU�OD�9LOOH�HW�TX¶LOV�VHURQW�DUFKLYpV�DX�ERWWLQ�GHV�RUJDQLVPHV�

&216,'e5$17�TXH�OH�SURWRFROH�G¶HQWHQWH�HVW�HQ�SURFHVVXV�GH�YDOLGDWLRQ�DXSUqV�GX�6HUYLFH�
GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

(7� 48(�PHVGDPHV� &DURO\QH� 'XQQ� HW� $JDWKH� &KUpWLHQ�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�FRQVHLOOqUH�HQ�VSRUW�DX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH�� VRLHQW�� SDU� OD�SUpVHQWH�� DXWRULVpHV�j� VLJQHU� OD�FRQYHQWLRQ�SRXU�HW�DX�QRP�GH� OD�
9LOOH GH�6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

����� 3$7528,//(� 6(&2856� 0217�)257,1� ±1289(//(� 68%9(17,21� ±

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

96�&(����������

&216,'e5$17�TXH�VXLWH�DX�FKDQJHPHQW�GH�QRP�GH�OD�3DWURXLOOH�6HFRXUV�0RQW�)RUWLQ�OD�
UpVROXWLRQ�96�&(�����������Q¶HVW�SOXV�DSSURSULpH�

&216,'e5$17�TXH�OD�ORL�REOLJH�WRXV�OHV�FHQWUHV�GH�VNL�DOSLQ�j�DYRLU�GHV�SDWURXLOOHXUV�DILQ�
G¶RSpUHU�XQH�VWDWLRQ�GH�VNL�HW�GHV�JOLVVDGHV�HQ�WXEHV��

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��DILQ�G¶DEURJHU�OD�UpVROXWLRQ�96�&(�����������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�G¶DEURJHU OD� UpVROXWLRQ�96�&(�����������j� WRXWHV� ILQV�
TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

����� 75$9$8;�'¶$5%25,&8/785(�± $33(/�'¶2))5(6����������

96�&(����������



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
H[pFXWLRQ� GH� WUDYDX[� G
DUERULFXOWXUH�
FRPSUHQDQW�QRWDPPHQW� O
DEDWWDJH�� O
HVVRXFKDJH�HW� OD� UHPLVH�HQ�FRQGLWLRQ�GHV� WHUUDLQV� VXLWH� DX[�
WUDYDX[��/HV� WUDYDX[�FRPSUHQQHQW� DXVVL� OH� WUDQVSRUW� HW� OH�GpFKLTXHWDJH� GHV� UHEXWV� HW� WRXWHV� OHV�
IRXUQLWXUHV�QpFHVVDLUHV��DSSHO�G¶RIIUHV������������

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

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

6(59,&(�'¶$5%5(6�6$*8(1$<��1(4 �������������

������ERXOHYDUG�GX�5R\DXPH�2XHVW��-RQTXLqUH��4XpEHF��*�6��&�
�� ��������

3/$17$*2�,1&���1(4 �������������
������ERXOHYDUG�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$17�
727$/

6HUYLFH�G¶DUEUHV�6DJXHQD\ ��j�� 7UDYDX[�G¶DUERULFXOWXUH �� ��������
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�

����� 67$%,/,6$7,21� '(� 7$/86�� (;872,5(� 3/89,$/� -���3� ± 58(�

'(6&+Ç1(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�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�GHV�WUDYDX[�GH�VWDELOLVDWLRQ�GH�WDOXV�DX�GURLW�
G¶XQ�H[XWRLUH�SOXYLDO�VLWXp�GHUULqUH�OHV�UpVLGHQFHV�QR����������������GH�OD�UXH�'HVFKrQHV�GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

GH�TXDQWLWpV�DSSUR[LPDWLYHV�

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

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

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

(;&$9$7,21�5�	�5�,1&���1(4 �������������

������ERXO��6WH�*HQHYLqYH��&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$17�
727$/

&/$9($8�	�),/6�,1&� ��j��
6WDELOLVDWLRQ�GH�WDOXV�± H[XWRLUH�
SOXYLDO�-���3��UXH�'HVFKrQHV��
DUURQGLVVHPHQW�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�

����� )250$7,21�35,9((�)0( $9$1&(�(7�6(59(5�± 2))5(�'(�6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'(/(*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�&216257(&+�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�
96�5����������DILQ�GH�GLVSHQVHU�GH�OD�IRUPDWLRQ�SULYpH�)0(�DYDQFp�HW�6HUYHU����MRXUV��SRXU�OH�
6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV����SDUWLFLSDQWV��GH�OD�9LOOH�GH�6DJXHQD\�

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



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

PrPH�OH�SRVWH�EXGJpWDLUH��������������

$GRSWpH�j�O
XQDQLPLWp�

����� (66$,6�$118(/6�'(6�9e+,&8/(6�'¶,1&(1',(�± (;(5&,&(�'(�

/¶237,21�'(�5(1289(//(0(17�'(�/$�6280,66,21�± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH��HQ�RFWREUH�������XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�
SUL[� SRXU �� OHV� HVVDLV� DQQXHOV� GHV� YpKLFXOHV� G¶LQFHQGLH� DILQ� GH� OHV� PDLQWHQLU� FRQIRUPHV� DX[�
QRUPHV�

&216,'e5$17� TXH OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� 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$17�
727$/

$5e2�)(8�/7e( ��j��
(VVDLV�DQQXHOV�GHV�
YpKLFXOHV�G¶LQFHQGLH

�� ��������

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� OHV� SRVWHV� EXGJpWDLUHV� �������������� ��
��������������HW���������������

$GRSWpH�j�O
XQDQLPLWp�

����� 352/21*(0(17� '(� /$� 58(� 6,5�:,/)5,'�/$85,(5�

�$5521',66(0(17� '(� -2148,(5(�� ± (1*$*(0(17� $� 3$<(5� 81(�

)$&785(�$ &1�3285�/(6�)5$,6�'¶81�6,*1$/(85�)(5529,$,5(�(7�

'(�/2&$/,6$7,21�'(6�&$%/(6�

96�&(����������

&216,'e5$17� TXH� VHXO� OH� &DQDGLHQ� 1DWLRQDO� �&1� HVW� DXWRULVp� j� HIIHFWXHU� FH� JHQUH� GH�
WUDYDX[�VXU�OHXU�UpVHDX�G¶XWLOLWp�SXEOLTXH�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�Q¶HVW�SDV�VRXPLVH�DX�SURFHVVXV�G¶DSSHO�G¶RIIUHV�HQ�
YHUWX�GH�O¶DUWLFOH��������SDUDJUDSKH����GH�OD�/RL�VXU�OHV�FLWpV�HW�YLOOHV�GRQW�O¶REMHW�HVW�O¶H[pFXWLRQ�GH�
WUDYDX[� G
HQOqYHPHQW�� GH� GpSODFHPHQW� RX� GH� UHFRQVWUXFWLRQ� GH� FRQGXLWHV� RX� G
LQVWDOODWLRQV�
G
DTXHGXF�� G
pJRXW�� G
pOHFWULFLWp�� GH� JD]�� GH� YDSHXU�� GH� WpOpFRPPXQLFDWLRQ� DYHF� XQH� HQWUHSULVH�
G
XWLOLWp�SXEOLTXH�HW�SRXU�XQ�SUL[�TXL�FRUUHVSRQG�j�FHOXL�TX
XQH�HQWUHSULVH�H[pFXWDQW�JpQpUDOHPHQW�GH�
WHOV�WUDYDX[�H[LJH�QRUPDOHPHQW�SRXU�FHX[�FL�

&216,'e5$17� O¶HVWLPDWLRQ� GX� FR�W� GH� UpDOLVDWLRQ� GHV� WUDYDX[� DX�PRQWDQW� GH� �� ���������
�LQFOXDQW�OHV�WD[HV��

&216,'e5$17�TXH�FHV�WUDYDX[�VHURQW�IDFWXUpV�j�FR�WV�UpHOV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�O¶HVWLPDWLRQ�GHV�FR�WV�SUpSDUpH�SDU�OH�&DQDGLHQ�1DWLRQDO�
�&1��DX�PRQWDQW�GH��� ����������WD[HV�LQFOXVHV��IDFWXUDEOH�j�FR�WV�UpHOV�HW�TXH�OHV�IRQGV�VRLHQW�
SXLVpV�j�PrPH�OHV�UqJOHPHQWV�������������5�������HW�������������5�������

$GRSWpH�j�O
XQDQLPLWp�

����� ����������48e%(&�,1&���*(67,21�-�$��3279,1��± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�©����������4XpEHF�LQF�ª��SURSULpWDLUH�GX�ORW�� ��������GX�
FDGDVWUH�GX�4XpEHF��VRLW�XQ�LPPHXEOH�VLV�DX�������DYHQXH�GX�3RUW�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� O¶DFTXLVLWLRQ�GH�FHWWH�SDUFHOOH�GH� WHUUDLQ�SHUPHWWUD�GH�UpJXODULVHU�XQH�
RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�

&216,'e5$17�TXH� OD�SDUWLH�GH� WHUUDLQ� UHTXLVH� HVW� GH�� ����� P� HW�TXH� FHWWH� VXSHUILFLH�
GHYUD�rWUH�SUpFLVpH�SDU�XQ�DUSHQWHXU�JpRPqWUH�

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

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�HVW�GH�������Pð�FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�
GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� UHTXpUDQWH� D� VLJQp� XQH� SURPHVVH� G¶DFKDW� OH� �� RFWREUH ����� HW� D�
YHUVp�XQ�GpS{W�GH���� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17�TXH�FHWWH�SURPHVVH�G¶DFKDW�HVW�FRQGLWLRQQHOOH�j�j�OD�PLVH�HQ�YLJXHXU�G¶XQ�
DPHQGHPHQW�DX�]RQDJH�UHODWLYHPHQW�j�O¶DJUDQGLVVHPHQW�GH�OD�]RQH�,������������OH�WRXW�DX[�IUDLV�
GH�OD�UHTXpUDQWH �

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

/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������QRYHPEUH�����

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�OD�SURPHVVH�G¶DFKDW�HW�YHQGH�j�©����������
4XpEHF�LQF�ª�D\DQW�VD�SODFH�G¶DIIDLUHV�DX�������UXH�GHV�1RLVHWLHUV��/D�%DLH��4XpEHF��*�%��5���
XQH�SDUWLH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH ����� P���
SRXU�XQ�PRQWDQW�G¶HQYLURQ��� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV��OH�WRXW�FRQGLWLRQQHOOHPHQW�j�OD�
PLVH�HQ�YLJXHXU�GH�O¶DPHQGHPHQW�DX�]RQDJH�UHTXLV�

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

48¶j�GpIDXW�SRXU� O¶DFTXpUHXU�GH�SURFpGHU� j� O¶DFTXLVLWLRQ�GH� ODGLWH�SURSULpWp�GDQV�XQ�GpODL�
G¶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�

����� 6(59,&(�&25325$7,21�,17(51$7,21$/��5(6,'(1&(6�)81(5$,5(6�

*5$9(/�(7�),/6��± 6(59,78'(�'¶(*287�3/89,$/�

96�&(����������

&216,'e5$17�TXH�©6HUYLFH�FRUSRUDWLRQ�LQWHUQDWLRQDOª�HVW�SURSULpWDLUH�GHV�ORWV�� ��������
HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� XQ� LPPHXEOH� VLV� DX� ���� UXH� %pJLQ� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�O¶HPSULVH�GH�OD�UXH�%pJLQ�HW�OH�3DUF�5RVDLUH�*DXWKLHU �

&216,'e5$17� TXH� OD� UHTXpUDQWH� GpVLUH� SURFpGHU� j� OD� UpIHFWLRQ� GX� VWDWLRQQHPHQW� HW� GX�
UpVHDX�SOXYLDO�VLWXp�VXU�OHV�ORWV�� ��� ����HW�� ��� ��� �

&216,'e5$17� TX¶LO� GRLW� DVVXUHU� OD� JHVWLRQ� GHV� HDX[� SOXYLDOHV� HW� TX¶j� FHW� HIIHW�� LO� HVW�
SURSRVp�GH�SRVHU�XQH�FRQGXLWH�G¶pJRXW�SOXYLDO�UHOLDQW�OHV�LQVWDOODWLRQV�GX�UHTXpUDQW j�XQ�UXLVVHDX�
VLWXp�VXU�OH�ORW�� ��� ��� �

&216,'e5$17�TXH� OD� VHUYLWXGH�DXUD�XQH� ODUJHXU�GH���PqWUHV� HW�XQH�VXSHUILFLH�GH�������
Pð��OH�WRXW�WHO�TXH�PRQWUp�VXU�XQ�SODQ�SUpSDUp�SDU�-RQDWKDQ�0DOWDLV�D��J��OH���RFWREUH������VRXV�OH�
QXPpUR���� �

&216,'e5$17�TXH�FHWWH�FRQGXLWH�VHUD�GH�QDWXUH�SULYpH�HW�TX¶LO�VHUD�UHTXLV�GH�VSpFLILHU�OHV�
GURLWV�HW�REOLJDWLRQV�GDQV�XQ�FRQWUDW�GH�VHUYLWXGH�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

&216,'e5$17�TXH� OH� IRQGV� VHUYDQW� HVW� GpILQL� FRPPH�pWDQW�XQH�SDUWLH�GX� ORW�� ��������
�UXH� %pJLQ� HW� 3DUF� 5RVDLUH�*DXWKLHU�� HW� TXH� OH� IRQGV� GRPLQDQW� HVW� GpILQL� FRPPH� pWDQW� OH� ORW�
� ��� ����HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17� TXH� OHV� WUDYDX[� GHYURQW� VH� UpDOLVHU� VHORQ� OHV� GLUHFWLYHV� VSpFLILTXHV� GX�
6HUYLFH�GHV�WUDYDX[�SXEOLFV�HW�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OHV� WUDYDX[� GHYURQW� VH� IDLUH� HQ� IRUDJH� GLUHFWLRQQHO� SRXU� QH� SDV�
LQWHUURPSUH�OD�FLUFXODWLRQ�HW�SUpVHUYHU�OHV�LQIUDVWUXFWXUHV�HQ�SODFH�

&216,'e5$17� TXH� FHWWH� VHUYLWXGH� VHUD� FRQVHQWLH� j� WLWUH� JUDWXLW�� SOXV� OHV� IUDLV�
DGPLQLVWUDWLIV�GH���� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�FRQVHQWLU�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�XQH�SDUWLH�
GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW���G¶XQH�VXSHUILFLH�GH�������Pð��HQ�IDYHXU�
GHV�ORWV�� ��������HW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��IRQGV�GRPLQDQW��DSSDUWHQDQW�j�©6HUYLFH�
FRUSRUDWLRQ�LQWHUQDWLRQDOª��5pVLGHQFHV�IXQpUDLUHV�*UDYHO�HW�ILOV���������$OOHQ�3DUNZD\��3�2��%R[�
�������+RXVWRQ��7H[DV������������

(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�

����� 'e0$5&+(�'¶(;35235,$7,21�3285�81(�35235,e7e�± 0$1'$7�$8�

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

$53(17(85�*e20Ê75(�

96�&(����������

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

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

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

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

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

/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������QRYHPEUH�����

48(�OD�9LOOH GH�6DJXHQD\�PDQGDWH�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�j�SURFpGHU�
DX[�GpPDUFKHV�G¶H[SURSULDWLRQ�VXU�OH�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��VRLW�XQH�SURSULpWp�VLVH�
DX����j�����UXH�5DFLQH�(VW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

4XH�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0��'DQ\�6LPDUG��pYDOXDWHXU�DJUpp��GH�OD�ILUPH�©%ULVVRQ��
7UHPEOD\��)OHXU\ª�HW�0��3LHUUH�*LUDUG��DUSHQWHXU�JpRPqWUH��SRXU�DJLU�DX�GRVVLHU�HW�SUpSDUHU�OHV�
GRFXPHQWV� UHTXLV� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ��������
������

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

$GRSWpH�j�O
XQDQLPLWp�

����� 68%9(17,21�3285�32575$,7�'(�/$�0(',$7,21 &8/785(//(�'$16�

/$�5(*,21�'8�6$*8(1$<�/$&�67�-($1�

96�&(����������

&216,'e5$17�TXH�O¶RUJDQLVPH�&XOWXUH�6DJXHQD\�/DF�6DLQW�-HDQ�D�IDLW�SDUDvWUH�HQ������XQ�
OLYUH�LQWLWXOp���© 3RUWUDLW�GHV�SUDWLTXHV�GH�PpGLDWLRQ�FXOWXUHOOH�DX�6DJXHQD\�/DF�6DLQW�-HDQ ª�UpGLJp�
SDU�OHV�FKHUFKHXUV�&RQVWDQ]D�&DPHOR��0DUFHOOH�'XEp�HW�'DQLHOOH�0DOWDLV�

&216,'e5$17�TXH�&XOWXUH�6DJXHQD\�/DF�6DLQW�-HDQ�VXJJqUH�GH�FRQWLQXHU�OD�UHFKHUFKH�HQ�
SURSRVDQW�XQ�FODVVHPHQW�GHV�W\SHV�GH�PpGLDWLRQ�FXOWXUHOOH�HW�HQ�DSSURIRQGLVVDQW�OD�GHVFULSWLRQ�GH�
SOXVLHXUV�W\SHV�GH�PpGLDWLRQ�

&216,'e5$17�TXH�SRXU�FH�IDLUH��XQ�PRQWDQW�GH��� ��� ��HVW�QpFHVVDLUH�HW�TXH� OHV� IRQGV�
UHTXLV�VRQW�GLVSRQLEOHV�DX�EXGJHW ��������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH�GH�6DJXHQD\�YHUVH�XQH� VXEYHQWLRQ�GH��� ��� ��j�&XOWXUH�6DJXHQD\�/DF�6DLQW�
-HDQ SRXU�FRQWLQXHU�OD�UHFKHUFKH�VXU�OD�PpGLDWLRQ�FXOWXUHOOH�

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

$GRSWpH�j�O
XQDQLPLWp�

����� )2851,785(� (7� ,167$//$7,21� '¶81(� 3203(�� 38,76�

'¶$/,0(17$7,21�(1�($8�6�����$5521',66(0(17�'(�/$�%$,(��± $9,6�

'(�',5(&7,9(�'(�&+$1*(0(17�180e52���

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� 'RQDYDU� ,QF�� D� pWp� PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW�© )RXUQLWXUH�HW�LQVWDOODWLRQ�G¶XQH�SRPSH��SXLWV�G¶DOLPHQWDWLRQ�HQ�HDX�6�
�����$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� OD� GLUHFWLYH� GH� FKDQJHPHQW� QXPpUR� �� HW� HQ� DXWRULVH� OH�
SDLHPHQW�SRXU�XQ�WRWDO�GH�� ����������WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

����� 5e)(&7,21� &203/Ê7(� '(6� 58(6� %850$�� '8%26(� (7� 6$,7(�

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

(7����¬����

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�&ODYHDX�	�)LOV�,QF��D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�
WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © 5pIHFWLRQ� FRPSOqWH� GHV� UXHV� %XUPD�� 'XERVH� HW� 6DLQWH�
&DWKHULQH���$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����j����HW�
HQ�DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH��� ����������WD[HV�LQFOXVHV�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�������&%6�����

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7
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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������QRYHPEUH�����

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

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

&+$1*(0(17�180e526�� (7���

96�&(����������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

����� &(175(�'(6�(1)$176�± (;(037,21�'(�7$;(6�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\� IDVVH�SDUW� j OD�&RPPLVVLRQ�PXQLFLSDOH�GX�4XpEHF�TX¶HOOH�Q¶D
SDV�G¶REMHFWLRQ�j�O¶pJDUG�GH�OD�GHPDQGH�GH�UpYLVLRQ�GH�UHFRQQDLVVDQFH�GH�&HQWUH�GHV�HQIDQWV�DX[�
ILQV� G¶H[HPSWHU� GH� WRXWH� WD[H� IRQFLqUH� O¶LPPHXEOH� VLWXp� DX� ����� UXH� 6DLQWH�$QQH� j� 6DJXHQD\��
RFFXSp� SDU� O¶RUJDQLVPH� HW� V¶HQ� UHPHW� j� OD� &RPPLVVLRQ� SRXU� MXJHPHQW� HW� QH� UHTXLHUW� SDV�
G¶DXGLWLRQ� ,O� HVW� ERQ� GH� PHQWLRQQHU� TXH� OH� &HQWUH� GHV� HQIDQWV� Q¶RFFXSH� SDV� O¶HQWLqUHWp� GH�
O¶LPPHXEOH�� (Q� HIIHW�� RQ� UHWURXYH� XQ� DXWUH� RFFXSDQW� �RUJDQLVPH�� TXL� RFFXSH� O¶HQVHPEOH� GX� �H

pWDJH�GH�O¶LPPHXEOH�

$GRSWpH�j�O
XQDQLPLWp�

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

+256�&285�

96�&(����������



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

&216,'e5$17��TXH�OHV�GRPPDJHV�j�O¶LPPHXEOH�GH�O¶DVVXUpH�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�SDU�
OH�UpVHDX�GH�9LOOH�GH�6DJXHQD\�TXL�QH�IRXUQLVVDLW�SOXV�j�OD�GHPDQGH�

&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�3URPXWXHO�GX�/DF�
DX�)OHXYH��OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�
OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH �

48( OD�WUpVRULqUH�VRLW��SDU�OD�SUpVHQWH��DXWRULVpH�j�pPHWWUH�XQ�FKqTXH�DX�PRQWDQW�GH��� ������ ��j�
O¶RUGUH�GH�3URPXWXHO�GX�/DF�DX�)OHXYH��j�PrPH�OH�SRVWH�EXGJpWDLUH����������������OHTXHO�GHYUD�
rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�
TXLWWDQFH�DSSURSULpV�

$GRSWpH�j�O
XQDQLPLWp�

����� (175(7,(1� (7� e92/87,21� e48,3(0(176� 5e6($8� (7�

&2//$%25$7,21� ± (;(5&,&(�'(�/¶237,21 '(�5(1289(//(0(17�

'(�/$�6280,66,21�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH�� HQ�QRYHPEUH�������XQ�DSSHO�G¶RIIUHV�SXEOLF� LQYLWDQW�GHV� VRXPLVVLRQQDLUHV� j�SUpVHQWHU�
GHV�SUL[�SRXU ��O¶DFTXLVLWLRQ�G¶pTXLSHPHQWV��GH�ORJLFLHOV�HW�GH�FRQWUDWV�GH�VXSSRUW�HW�PDLQWHQDQFH�
SRXU�OH�UpVHDX�HW�OH�V\VWqPH�WpOpSKRQLTXH�SRXU�OH�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� 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$17�
727$/

%(//�&$1$'$ �
(QWUHWLHQ�HW�pYROXWLRQ�
pTXLSHPHQWV�UpVHDX�HW�

FROODERUDWLRQ
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV� �������������� ��
��������3���������� �� ��������5����������� �� ��������3����������� HW� DXWUHV� SURMHWV��
UqJOHPHQWV�HW�EXGJHWV�GX�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�HW�GHV�GLIIpUHQWV�VHUYLFHV�SRXU�
GLIIpUHQWV�SURMHWV�SRXU�OD�GXUpH�GH�O¶HQWHQWH�

$GRSWpH�j�O
XQDQLPLWp�

����� $*5$1',66(0(17�'8�%Æ7,0(17�'¶+<'52�-2148,Ê5(� ± 6(59,&(6�

352)(66,211(/6�(1�$5&+,7(&785(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� HQ� DUFKLWHFWXUH� SRXU� OD� UpIHFWLRQ� HW� O¶DJUDQGLVVHPHQW� GX�
EkWLPHQW�G¶+\GUR�-RQTXLqUH��VLWXp�DX�������UXH�6DLQWH�)DPLOOH�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17� TXH� OHV� FLQT� ���� VRXPLVVLRQQDLUHV� VH� VRQW� YXV� DWWULEXHU� XQ� SRLQWDJH�
LQWpULPDLUH�VXSpULHXU�j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�
GH�SUL[�

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

*5283(�&216(,/�3/$1,7(&+��1(4 �������������
�����$��UXH�GHV�$XEpSLQHV��-RQTXLqUH��4XpEHF��*�6��5�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

/e2�/$32,17(�$5&+,7(&7(��1(4 �������������
������SODFH�'DYLV��EXUHDX������-RQTXLqUH��4XpEHF��*�6��6�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

'$1,(/�3$,(0(17�$5&+,7(&7(��1(4 �������������
�����UXH�-DFTXHV�&DUWLHU�(VW��&KLFRXWLPL��4XpEHF��*�+��$�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

e5,&�3$,1&+$8'��$5&+,7(&7(�(7�$662&,e6��1(4 �������������
�����UXH�5DFLQH�(VW��EXUHDX������&KLFRXWLPL��4XpEHF��*�+��5�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

*5283(�&216(,/�/(6�0$Ì75(�'¶2(895(��1(4 �������������
�����UXH�7HVVLHU��&�3��������&KLFRXWLPL��4XpEHF��*�+��%�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

¬�&(6�&$86(6��LO�HVW�UpVROX �



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� DX� IRXUQLVVHXU� D\DQW� REWHQX� OH� PHLOOHXU� SRLQWDJH� ILQDO�
DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH��

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

*URXSH�&RQVHLO�3ODQLWHFK �
$JUDQGLVVHPHQW�GX�EkWLPHQW�

G¶+\GUR�-RQTXLqUH
�� ��������

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� SURMHW� j� rWUH� FUpp� j�PrPH� OH� WUDQVIHUW� j�
O¶pWDW�G¶DFWLYLWp�G¶LQYHVWLVVHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

����� $*5$1',66(0(17�'8�%Æ7,0(17�'¶+<'52�-2148,Ê5(� ± 6(59,&(6�

352)(66,211(/6�(1�,1*e1,(5,(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� SRXU� OD� UpIHFWLRQ� HW� O¶DJUDQGLVVHPHQW� GX�
EkWLPHQW� G¶+\GUR�-RQTXLqUH�� VLWXp� DX� ������ 6DLQWH�)DPLOOH� GH� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�FLQT�����GHV�VL[�����VRXPLVVLRQQDLUHV�VH�VRQW�YXV�DWWULEXHU�XQ�SRLQWDJH�
LQWpULPDLUH�VXSpULHXU�j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�
GH�SUL[�

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

*e0(/�,1&���1(4 �������������
�����UXH�5DFLQH�(VW��EXUHDX������&KLFRXWLPL��4XpEHF��*�+��5�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

81,*(&�,1&���1(4 �������������
������UXH�GHV�2XWDUGHV� &KLFRXWLPL��4XpEHF��*�.��+�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

:63�&$1$'$�,1&���1(4 �������������
�����UXH�5DFLQH�(VW��&KLFRXWLPL��4XpEHF��*�+��5�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

&(*(57(&�,1&���1(4 �������������
�����UXH�5DFLQH�(VW��&�3��������&KLFRXWLPL��4XpEHF��*�+��&�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

%287+,//(77(�3$5,=($8�,1&���1(4 �������������
������ERXOHYDUG�3LHUUH�%HUWUDQG��EXUHDX������4XpEHF��4XpEHF��*�.��0�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

$6+,1,�&2168/7$176��1(4 �������������
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%�
3RLQWDJH�LQWpULPDLUH�LQIpULHXU�j�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH GH� 6DJXHQD\� DGMXJH� DX� IRXUQLVVHXU� D\DQW� REWHQX� OH� PHLOOHXU� SRLQWDJH� ILQDO�
DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH��

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

*pPHO�LQF� �
$JUDQGLVVHPHQW�GX�EkWLPHQW�

G¶+\GUR�-RQTXLqUH���
$UURQGLVVHPHQW�GH�-RQTXLqUH

��� ��������

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�SURMHW�j�rWUH�FUpp� j�PrPH� OH� WUDQVIHUW�j�
O¶pWDW�G¶DFWLYLWp�G¶LQYHVWLVVHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

����� 3203(6�'(�5(&,5&8/$7,21�'(6�($8;�86e(6�± 86,1(�'¶e385$7,21�

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

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
IRXUQLWXUH�GH�GHX[�SRPSHV�GH�UHFLUFXODWLRQ�GHV�ERXHV�SRXU�O
XVLQH�G
pSXUDWLRQ�GH�O
DUURQGLVVHPHQW�
GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH�����������WD[HV�LQFOXVHV��

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

1$7,21$/�e48,3(0(176�'(�352&e'e��'3;�1$7352���1(4 �������������

������DYHQXH�$QGUp��'RUYDO��4XpEHF��+�3��.�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

O¶RFFXUUHQFH ��

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

1$7,21$/�
e48,3(0(176�'(�

352&e'e�
�'3;�1$7352�

�
3RPSHV�GH�UHFLUFXODWLRQ�GHV�

HDX[�XVpHV�± 8VLQH�G¶pSXUDWLRQ�
GH�&KLFRXWLPL

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

����� 67$%,/,6$7,21� '(� 7$/86� ± (;872,5(� 3/89,$/� &6���3� ± 58(�

7+e5Ê6(�&$6*5$,1� �$5521',66(0(17� '(� &+,&287,0,�� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�GHV�WUDYDX[�GH�VWDELOLVDWLRQ�GH�WDOXV�DX�GURLW�
G¶XQ� H[XWRLUH� SOXYLDO� GHUULqUH� OHV� UpVLGHQFHV� VLWXpHV� DX� ���� HW� ���� GH� OD� UXH�7KpUqVH�&DVJUDLQ�
GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

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

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

(;&$9$7,21�5�	�5�,1&���1(4 �������������

������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�+��%�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

(;&$9$7,21�5�	�5�,1&� ��j��
6WDELOLVDWLRQ�GH�WDOXV�± H[XWRLUH�
SOXYLDO�&6���3��UXH�7KpUqVH�
&DVJUDLQ��DUU��GH�&KLFRXWLPL

�� ��������

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

/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������QRYHPEUH�����

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�

����� &216758&7,21� '¶81(� 1289(//(� &$6(51(� '(� 3203,(5

&+,&287,0,�125'� ± 25'5(6� '(� &+$1*(0(17 &$6(� ������������ $�

����

96�&(����������

&216,'e5$17�TXH� O¶HQWUHSUHQHXU�&216758&7,21�7(&+1,352� ������ ,1&� D� pWp�PDQGDWp�
SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�FRQVWUXFWLRQ�GH�OD�QRXYHOOH�FDVHUQH�GH�SRPSLHU��DUURQGLVVHPHQW�
&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�IRQW� O¶REMHW�G¶RUGUHV�GH�FKDQJHPHQW�TXL�
VRQW�DQDO\VpV�HW�YpULILpV�SDU�OHV�SURIHVVLRQQHOV�DX�GRVVLHU�

&216,'e5$17�TXH�OH�FR�W� WRWDO�GX�FRQWUDW�� LQFOXDQW� OHV�RUGUHV�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�RUGUHV�GH�FKDQJHPHQW�QXPpURV�������������j�����
HW� HQ�DXWRULVH� OH�SDLHPHQW�SRXU�XQ�PRQWDQW� WRWDO�GH������������DYDQW� WD[HV� ���������� �� WD[HV�
LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp�

����� 0,1,67Ê5(� '(� 'e9(/233(0(17� '85$%/(�� (19,5211(0(17� (7�

/877(� &2175(� /(6� &+$1*(0(176� &/,0$7,48(6 �0''(/&&�� ±

3285�,167$//$7,216�'(�3217216�)/277$176� $77e18$7(856�'(�

9$*8(6��$8�48$,�'�%$*279,//(��$5521',66(0(17�'(�/$�%$,(��±

'(0$1'(�'(�&(57,),&$7�'¶$8725,6$7,21�

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

/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������QRYHPEUH�����

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GRLW� DXWRULVHU� XQ� PDQGDWDLUH� j� GpSRVHU� XQH�
GHPDQGH� GH� FHUWLILFDW� G¶DXWRULVDWLRQ� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW GXUDEOH��
(QYLURQQHPHQW�HW�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&��DLQVL�TX¶XQH�GHPDQGH�
G¶XQ�SODQV�GH�PHVXUH�FRPSHQVDWRLUH�GH�O¶KDELWDW�GX�SRLVVRQ��V¶LO�D�OLHX��RX�DXWUH�PHVXUH �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OD�ILUPH�©1RUGD�6WHORª�D\DQW�VD�SODFH�G¶DIIDLUH�DX������
UXH�6DODEHUU\��&KLFRXWLPL��4XpEHF��*�+��.���j�GpSRVHU�XQH�GHPDQGH�GH�FHUWLILFDW�G¶DXWRULVDWLRQ�
DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��(QYLURQQHPHQW�HW�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�
FOLPDWLTXHV��0''(/&&��DLQVL�TX¶XQH�GHPDQGH�G¶XQ�SODQV�GH�PHVXUH�FRPSHQVDWRLUH�GH�O¶KDELWDW�
GX� SRLVVRQ� �V¶LO� D� OLHX�� RX� DXWUH� PHVXUH�� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\�� SRXU�
O¶LQVWDOODWLRQ�GH�SRQWRQV�IORWWDQWV��DWWpQXDWHXUV�GH�YDJXHV��DX�TXDL�GH�%DJRWYLOOH��DUURQGLVVHPHQW�
GH�/D�%DLH

48(�OD�9LOOH�GH�6DJXHQD\�DVVXPH�OHV�IUDLV�UHOLpV�j�FHWWH�GHPDQGH�GH�FHUWLILFDW�G¶DXWRULVDWLRQ�
HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW�SXLVpV� j�PrPH OH�SRVWH�EXGJpWDLUH�5�����������GX�6HUYLFH�GHV�
LPPHXEOHV �

(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$0e1$*(0(17� '(� /$� %,%/,27+Ê48(� '¶$59,'$� ± 25'5(6� '(�

&+$1*(0(17�����¬�����

96�&(����������

&216,'e5$17�TXH�O¶HQWUHSUHQHXU�/(6�&216758&7,216�7(&+1,352������D�pWp�
PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�UpDPpQDJHPHQW�GH�OD�ELEOLRWKqTXH�G¶$UYLGD���
6RXPLVVLRQ����������

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

&216,'e5$17�TXH�GHV�WUDYDX[�VXSSOpPHQWDLUHV�IRQW�O¶REMHW�G¶RUGUHV�GH�FKDQJHPHQW�TXL�
VRQW�DQDO\VpV�HW�YpULILpV�SDU�OHV�SURIHVVLRQQHOV�DX�GRVVLHU�

&216,'e5$17�TXH�OH�FR�W�WRWDO�GX�FRQWUDW��LQFOXDQW�OHV�RUGUHV�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�RUGUHV�GH�FKDQJHPHQW�QXPpURV�2'&�����j�����HW�
HQ�DXWRULVH�OH�SDLHPHQW�SRXU�XQ�PRQWDQW�WRWDO�GH��������������DYDQW�WD[HV���������������WD[HV�
LQFOXVHV��OH�WRXW�&RQGLWLRQQHO�DX�GpFUHW�GH�FHWWH�GpSHQVH�SDU�OH�FRQVHLO�PXQLFLSDO�DX�UqJOHPHQW�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

G¶HPSUXQW�96�5�������� �

(7� 48(� OHV IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV�
��������5��������������������5������������3�������HW���������5�������

$GRSWpH�j�O
XQDQLPLWp�

����� 5e$0e1$*(0(17� ,17e5,(85� '8� ���� 58(� 5$&,1(� (67�

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

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� DX� UpDPpQDJHPHQW� LQWpULHXU� DX� ���� UXH�
5DFLQH�(VW�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

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

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

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

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

1RQ�UHWHQX
3RVWH�� �� ��������
3RVWH�� �� � ��������
3RVWH�� �� � ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

/7e(

��j��
5pDPpQDJHPHQW�LQWpULHXU�����

UXH�5DFLQH�(VW��DUU��GH�
&KLFRXWLPL

�� ��������

� 2SWLRQ�� ��&ORLVRQ�6WDUZDOO � ��������
� 2SWLRQ�� ��&ORLVRQ�VWDQGDUG 1RQ�UHWHQXH

�
2SWLRQ�� ��5HJUpDJH�HW�SHLQWXUH�

GX�FRUULGRU
��������

� 2SWLRQ�� ��0RELOLHUV�j�PRGLILHU � ��������

�
2SWLRQ�� ��0RGLILFDWLRQ�GH�OD�

FORLVRQ
� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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�

����� /2&$7,21�'¶e48,3(0(176�',9(56�± 6$,621�+,9(51$/(�����������±

$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
pTXLSHPHQWV� j� QHLJH� DYHF� RX� VDQV� RSpUDWHXU�� VHORQ� OHV� EHVRLQV�� SRXU� GLYHUV�
HPSODFHPHQWV� VXU� WRXW� OH� WHUULWRLUH�GH� OD�YLOOH�GH�6DJXHQD\�SRXU� OD� VDLVRQ�KLYHUQDOH�����������
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

/(6�(175(35,6(6�$/)5('�%2,9,1�,1&���1(4 �������������

������UXH�GH�OD�)RQGHULH��&KLFRXWLPL��4XpEHF��*�+���%�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� 5HWLUp
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV

/(6�(175(35,6(6�&�&���1(4 �������������

������UXH�GHV�*HQpYULHUV��-RQTXLqUH��4XpEHF��*�6��5�
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 5HWLUp
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

/(6�(175(35,6(6�52*(5�6+((+<�,1&���1(4 �������������

������FKHPLQ�6W�$QGUp��-RQTXLqUH��4XpEHF��*�;��9�
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 5HWLUp
3RVWH�� �� 1RQ�VRXPLV
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

3RVWH�� �� �� ��������
1RQ�FRQIRUPH

3RVWH�� � �� ��������
1RQ�FRQIRUPH

(;&$9$7,21�'e1(,*(0(17�0*�(15���1(4 �������������

������UXH�2FWDYH��-RQTXLqUH��4XpEHF��*�6��$�
3RVWH�� � 1RQ�VRXPLV
3RVWH�� � 1RQ�VRXPLV
3RVWH�� � 5HWLUp
3RVWH�� � �� ��������
3RVWH�� � �� ��������
3RVWH�� � �� ��������

(;&$9$7,21�*��/$528&+(�,1&���1(4 �������������

�����UXH�GHV�%UX\qUHV� $OPD��4F���*�(��-�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� 5HWLUp
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

(;&$9$7,21�/�0�5�������������4F�LQF����1(4 �������������

������ERXO��GX�5R\DXPH��&�3������ -RQTXLqUH��4XpEHF��*�;��:�
3RVWH�� � �� ��������
3RVWH�� � 1RQ�VRXPLV
3RVWH�� � 5HWLUp
3RVWH�� � �� ��������
3RVWH�� � �� ��������
3RVWH�� � �� ��������

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

������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4F� *�;��&�
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 5HWLUp
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV

¬�&(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$17�
727$/

/(6�(175(35,6(6�
$/)5('�%2,9,1

�
/RFDWLRQ�GH�ERXWHXU�DYHF�

RSpUDWHXU
�� ��������
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

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$17�
727$/

(;&$9$7,21���
'e1(,*(0(17�0*�(15�

�
/RFDWLRQ�GH�FKDUJHXVH��9�

DYHF�RSpUDWHXU
�� ��������

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$17�
727$/

(;&$9$7,216�*��
/$528&+(�,1&�

�
/RFDWLRQ�GH�ERXWHXU�DYHF�

RSpUDWHXU
�� ��������

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$17�
727$/

(;&$9$7,21�/0�5�
�

/RFDWLRQ�GH�FKDUJHXVH��9�

DYHF�RSpUDWHXU
�� ��������

�
/RFDWLRQ�GH�FKDUJHXVH��9�

DYHF�RSpUDWHXU
�� ��������

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� �������������� ��
��������������HW���������������

$GRSWpH�j�O
XQDQLPLWp�

����� *(67,21�'(6�0$7,Ê5(6 5e6,'8(//(6�± e78'(6�

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

/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������QRYHPEUH�����

&216,'e5$17� TXH� OH� 6HUYLFH� GX� GpYHORSSHPHQW� GXUDEOH� HW� GH� O¶HQYLURQQHPHQW� D� XQ�
QRPEUH�LPSRUWDQW�GH�GRVVLHUV�HQFDGUpV�SDU�XQH�UqJOHPHQWDWLRQ�HW�DVVRUWLV�G¶pFKpDQFHV�j�FRXUW�HW�
PR\HQ�WHUPH�HW�G¶LPSDFWV�PRQpWDLUHV�LPSRUWDQWV�

&216,'e5$17�TXH�FHV�GRVVLHUV�VRQW�UHODWLIV�j�WRXV�OHV�DVSHFWV�GH�OD�JHVWLRQ�GHV�PDWLqUHV�
UpVLGXHOOHV� �GpFKHWV� GRPHVWLTXHV� HW� DVVLPLOpV�� PDWLqUHV� UHF\FODEOHV�� PDWLqUHV� RUJDQLTXHV� HW�
PDWpULDX[� VHFV�� HW� QpFHVVLWHQW� GHV� pWXGHV� WDQW� DX� QLYHDX� GX� IRQFWLRQQHPHQW� TXH� GH�
O¶LQYHVWLVVHPHQW��HW�FH��SRXU�pYHQWXHOOHPHQW�SUHQGUH�GHV�GpFLVLRQV�pFODLUpHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH OH�6HUYLFH�GHV�ILQDQFHV�j�FUpHU�XQ�SURMHW�©�*HVWLRQ�GHV�
PDWLqUHV� UpVLGXHOOHV� ± pWXGHV� ª� GH� ���� ���� �� j� PrPH� OHV� VXUSOXV� EXGJpWDLUHV� GX� 6HUYLFH� GX�
GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶HQYLURQQHPHQW�SRXU�SRXUYRLU�DX[�SDLHPHQWV�GHV�GLIIpUHQWHV�pWXGHV�
QpFHVVDLUHV�SUpDODEOHPHQW�j�OD�SULVH�GH�GpFLVLRQ��IRQFWLRQQHPHQW�HW�LQYHVWLVVHPHQW��

$GRSWpH�j�O
XQDQLPLWp�

����� 5e)(&7,21�&203/Ê7(�'(6�58(6�/,/$6��*$521 (7�)5$16&,6&$,1(6

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

&+$1*(0(17�180e526�� ¬ ��

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� © /HV� (QWUHSULVHV� 6LGHUFR� ,QF�ª� D� pWp�PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © 5pIHFWLRQ� FRPSOqWH� GHV� UXHV� /LODV�� *DURQ� HW�
)UDQFLVFDLQHV���$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�GH�GLUHFWLYHV�GH�FKDQJHPHQW�
DQDO\VpHV�HW�YpULILpHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�������&%6����

$GRSWpH�j�O
XQDQLPLWp�

����� $8725,6$7,21�'(�352&e'(5�3$5�$33(/�'¶2))5(6�38%/,&6�(7�'(�

352-(7�± 9(17(�'¶81�7(55$,1�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

96�&(����������

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

&216,'e5$17�TXH�FH�WHUUDLQ��GH�IRUPH�WULDQJXODLUH�HW�G¶XQH�VXSHUILFLH�GH����������Pð�HVW�
VLWXp�HQ�DUULqUH�ORW�GX�%RXOHYDUG�7DOERW�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�UHoX�SOXV�G¶XQH�GHPDQGH�G¶DFTXLVLWLRQ�SRXU�FH�
WHUUDLQ��

&216,'e5$17�OD�SROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��QRV�VHUYLFHV�
UHFRPPDQGHQW�GH�SURFpGHU�SDU�DSSHO�G¶RIIUHV�SXEOLF�DYHF�SURSRVLWLRQ�GH�SURMHWV�SRXU�OD�YHQWH�GH�
FH�WHUUDLQ�

&216,'e5$17�TXH�OH�SULQFLSH�GH�YHQWH�GXGLW�WHUUDLQ�GRLW�rWUH�DFFHSWp�DYDQW�GH�SURFpGHU�
SDU�DSSHO�G¶RIIUHV�SXEOLF��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SULQFLSH GH�OD�YHQWH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF�HW�SURFqGH�SDU�DSSHO�G¶RIIUHV�SXEOLF�DYHF�SURSRVLWLRQ�GH�SURMHWV�

48(�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�HW�OH�6HUYLFH�GHV�
DSSURYLVLRQQHPHQWV�VRLHQW�DXWRULVpV�j�SURFpGHU�DX[�GpPDUFKHV�UHTXLVHV�

$GRSWpH�j�O
XQDQLPLWp�

����� *(67,21�,002%,/,Ê5(�3(5521�,1&��± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� *HVWLRQ� LPPRELOLqUH� 3HUURQ� LQF�� SRXU� O¶DFTXLVLWLRQ� G¶XQH�
SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�� VLWXpH� j O¶LQWHUVHFWLRQ�GX ERXOHYDUG�7DOERW� HW� GX�
ERXOHYDUG�GX�5R\DXPH�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�FRQYRLWpH�VHUW�SUpVHQWHPHQW�GH�EUHWHOOH�GRQQDQW�DFFqV�
DX�ERXOHYDUG�7DOERW�

&216,'e5$17�TXH�OH�0LQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF�HVW�GLVSRVp�j�IDLUH�XQH�RXYHUWXUH�
GDQV� OH� QRQ�DFFqV� VXU� OH� %RXOHYDUG� 7DOERW�� FRQGLWLRQQHOOHPHQW� j� FH� TXH� OD� EUHWHOOH� G¶DFFqV� VRLW�
HQOHYpH�HW�TXH�FHWWH�LQWHUVHFWLRQ�VRLW�UpDPpQDJpH�

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\� D�GpMj� DFFHSWp� OH� SULQFLSH�GH� OD� IHUPHWXUH�GH� OD�
EUHWHOOH�GDQV�OD�UpVROXWLRQ�96�&(�����������

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�SRVVqGH�XQH�VXSHUILFLH�GH��������Pð�

&216,'e5$17�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�0RQVLHXU�-HDQ�3LHUUH�&{Wp��pYDOXDWHXU�



,175$1(7

&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

DJUpp�OH����VHSWHPEUH������pWDEOLVVDQW�OD�YDOHXU�PDUFKDQGH�j��� ��� ��

&216,'e5$17�OD�SURPHVVH�G¶DFKDW�VLJQpH�OH���RFWREUH������HW�OH�GpS{W�GH���� ��DSSOLFDEOH�
DX�PRQWDQW�GH�OD�YHQWH�

&216,'e5$17�TXH�OD�YHQWH�HVW�FRQGLWLRQQHOOH�j �

x 48(�OH�SURPHWWDQW�DFTXpUHXU�V¶HQJDJH�j FRPSOpWHU� WRXWHV� OHV�GpPDUFKHV� UHTXLVHV�
DYHF�OH�PLQLVWqUH�GHV�7UDQVSRUWV��GH�OD�0RELOLWp�GXUDEOH�HW�GH�O¶eOHFWULILFDWLRQ�GHV�WUDQVSRUWV�
SRXU�OD�OHYpH�GX�QRQ�DFFqV�HW�HQ�DVVXPHU�OHV�IUDLV�VL�QpFHVVDLUH�

x 48(� OH� SURPHWWDQW�DFTXpUHXU� DVVXPH� OHV� FR�WV� SRXU� O¶HQOqYHPHQW� GH� OD� EUHWHOOH�
G¶DFFqV�HW�OH�UpDPpQDJHPHQW�GH�O¶LQWHUVHFWLRQ�j�OD�VDWLVIDFWLRQ�GHV�SDUWLHV�

&216,'e5$17� TXH� OHV� IUDLV� GH� SURIHVVLRQQHOV� �pYDOXDWHXU�DJUpp�� DUSHQWHXU�JpRPqWUH� HW�
QRWDLUH��HW�OHV�IUDLV�GH�SDUFV��VL�UHTXLV��VRQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH�

&216,'e5$17� TXH� OH� FDUDFWqUH� GH� UXH� VHUD� UHWLUp� GH� ODGLWH� SDUFHOOH�� VXLWH� j� OD� YHQWH� HW� j�
O¶HQOqYHPHQW�GH�OD�EUHWHOOH�G¶DFFqV�

&216,'e5$17�TX¶LO�HVW�UHTXLV�TXH�OH�GLUHFWHXU�GX�6HUYLFH�GX�JpQLH�VRLW�DXWRULVp�j�VLJQHU�OHV�
GRFXPHQWV�UHTXLV�HQ�OLHQ�DYHF�OD�IHUPHWXUH�GH�OD�EUHWHOOH�G¶DFFqV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\ YHQGH� j� © *HVWLRQ� ,PPRELOLqUH� 3HUURQ� LQF� ª�� ���� UXH� -DFTXHV�
&DUWLHU�(VW��&3�������&KLFRXWLPL��4XpEHF��*�+��*���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF� VLWXpH�j�O¶LQWHUVHFWLRQ�GX�ERXOHYDUG�GX�5R\DXPH�HW�GX�ERXOHYDUG�7DOERW��G¶XQH�VXSHUILFLH�
G¶HQYLURQ�� ����Pð��DX�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OH�GLUHFWHXU�GX�6HUYLFH�GX�JpQLH�VRLW�DXWRULVp�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�HQ�OLHQ�
DYHF�OD�IHUPHWXUH�GH�OD�EUHWHOOH�G¶DFFqV�DX�%RXOHYDUG�7DOERW�

(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�

����� ,17$&7�$6685$1&(�± 352326,7,21�'(�5Ê*/(0(17�+256�&285�

96�&(����������

&216,'e5$17�TXH�OHV�GRPPDJHV�j�OD�SURSULpWp�GH�O¶DVVXUpH�GH�OD�UpFODPDQWH�RQW�pWp�
FDXVpV�SDU�OD�SUpVHQFH�GH�UDFLQHV�GDQV�OD�FRQGXLWH�SULQFLSDOH �

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

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

/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������QRYHPEUH�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

����� 0$1'$7± 352&(6686�32/,&(� �/,(87(1$17�867��/,(87(1$17�%(&��

$*(17� '(� 35e9(17,21� (7� )21&7,21� 683e5,(85(�� � 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 �

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�$QGUp�)LOLRQ�HW�DVVRFLpV�SDU�
OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5����������DILQ�G¶DFFRPSDJQHU�OD�9LOOH�GH�6DJXHQD\��6HUYLFH�GHV�UHVVRXUFHV�KXPDLQHV��GDQV�OH�
GRVVLHU�

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

$GRSWpH�j�O
XQDQLPLWp�

����� $33(/ '¶2))5(6���������

96�&(����������

&216,'e5$17�48(�OD�9LOOH�GH�6DJXHQD\�D�ODQFp�HQ�MXLOOHW�GHUQLHU�XQ�DSSHO�G¶RIIUHV�SRUWDQW�
VXU�O¶DXGLW�GHV�UDSSRUWV�ILQDQFLHUV�HW�VHUYLFHV�GH�FRQVXOWDWLRQV�ILVFDOHV�GRQW�OH�QXPpUR�HVW �����������
HW�TXH�VXLYDQW�FHW�DSSHO�G¶RIIUHV�HOOH�D�UHoX�GHV�VRXPLVVLRQV�

&216,'e5$17� 48(� OD� FRQIRUPLWp� GH� OD� VRXPLVVLRQ� GX� SOXV� EDV� VRXPLVVLRQQDLUH� HVW�
VpULHXVHPHQW�TXHVWLRQQpH�QRWDPPHQW�SDU�O¶XQ�GHV�VRXPLVVLRQQDLUHV�

&216,'e5$17� 48(� OHV� DUJXPHQWV� VRXOHYpV� VH� UDSSRUWHQW�� HQWUH� DXWUHV�� DX[� QRUPHV�
DSSOLFDEOHV�HQ�PDWLqUH�G¶LQGpSHQGDQFH�HW�GH�FRQIOLW�G¶LQWpUrWV�

&216,'e5$17�48(�6DJXHQD\�GRLW�VDYRLU��GDQV�OHV�PHLOOHXUV�GpODLV��FRPPHQW�VH�JRXYHUQHU�
j�O¶pJDUG�GH�FHWWH�SUREOpPDWLTXH�
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&RPLWp�H[pFXWLI�GX���RFWREUH ����

/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������QRYHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0HV�&DLQ�/DPDUUH��DYRFDWV�DILQ�GH�YDOLGHU�OD�FRQIRUPLWp�
GHV�VRXPLVVLRQV�UHoXHV�GDQV�OH�FDGUH�GH�O¶DSSHO�G¶RIIUHV�SRUWDQW�VXU�O¶DXGLW�GHV�UDSSRUWV�ILQDQFLHUV�HW�
VHUYLFHV�GH�FRQVXOWDWLRQV�ILVFDOHV�HW�D\DQW�OH�QXPpUR����������

48(�OHV�IRQGV�QpFHVVDLUHV�DX[�ILQV�GH�OD�SUpVHQWH�UpVROXWLRQ�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�
EXGJpWDLUH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH �

$GRSWpH�j�O
XQDQLPLWp�

����� 6(59,&(� '(� /$� 6e&85,7e� 38%/,48(� '(� 6$*8(1$<� ± 35272&2/(�

'¶(17(17(�'(�6(59,&(6�'(�'e3$11$*(�5287,(5 ± ��$16�

96�&(����������

&216,'e5$17� TX¶DX� WHUPH� GH� OD� UpVROXWLRQ� 96�&(����������� OD� 9LOOH� GH� 6DJXHQD\� D�
DFFHSWp� HW� DSSURXYp� OHV� WHUPHV� GX� SURWRFROH� G¶HQWHQWH� DYHF� VHSW� FRPSDJQLHV� GH� UHPRUTXDJHV�
H[HUoDQW�OHXUV�DFWLYLWpV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�OH�GpSDQQDJH�URXWLHU�HQ�DXWDQW�
TXH�FKDFXQH�G¶HOOHV�UHPSOLVVHQW�OHV�H[LJHQFHV�SUpYXHV�DX�SURWRFROH ORUV�GH�VD�VLJQDWXUH�

&216,'e5$17�TX¶HQ������O¶HVSULW�GH�O¶pODERUDWLRQ�GX�SURWRFROH�GH VHUYLFH�GH�GpSDQQDJH�
URXWLHU� ORUV�G¶LQWHUYHQWLRQ�GX�6HUYLFH�GH�VpFXULWp�SXEOLTXH��D�pWp� UpDOLVp�GDQV�XQ�VRXFL�G¶pTXLWp�
HQYHUV�WRXWHV�OHV�HQWUHSULVHV�GH�UHPRUTXDJH�TXL�SRVVpGDLHQW�O¶H[SHUWLVH�HW�OH�PDWpULHO�UHTXLV�SRXU�
GLVSHQVHU�OH�VHUYLFH ��K�VXU�������MRXUV�VXU���

&216,'e5$17� TXH� O¶H[SpULHQFH� DFTXLVH� DX� WHUPH� GH� O¶DSSOLFDWLRQ� GH� FH� SURWRFROH� D� pWp�
FRQFOXDQWH�

&216,'e5$17� TX¶LO� HVW� RSSRUWXQ� GH� UHFRQGXLUH� FHWWH� IDoRQ� GH� IDLUH� DILQ� GH� SHUPHWWUH� j�
WRXWHV� OHV� HQWUHSULVHV� HQ� PHVXUH� G¶RIIULU� OH� VHUYLFH� GH SDUWLFLSHU� j� OD� URWDWLRQ� G¶DSSHOV� SDU�
DUURQGLVVHPHQW�ORUVTXH�OH�VHUYLFH�GH�GpSDQQDJH�URXWLHU�HVW�UHTXLV�HW�TXH�OH�SURSULpWDLUH�GX�YpKLFXOH�j�
UHPRUTXHU�LQGLTXH�DX[�SROLFLHUV�TX¶LO�Q¶D�SDV�GH�SUpIpUHQFH�TXDQW�DX UHPRUTXHXU�

&216,'e5$17� TXH� 5HPRUTXDJH� %HERX �VXU� OD� OLVWH� G¶DSSHOV� GH� O¶DUURQGLVVHPHQW� GH� /D�
%DLH���626�5HPRUTXDJH �VXU�OD�OLVWH�G¶DSSHOV�GHV�DUURQGLVVHPHQWV�GH�&KLFRXWLPL�HW�-RQTXLqUH�� HW�
*DUDJH� 3ODFH� G¶$UPHV� �VXU� OD� OLVWH� G¶DSSHOV� GH� O¶DUURQGLVVHPHQW� GH�&KLFRXLPWL�� DYDLHQW� GpMj� XQ�
SURWRFROH�DYHF�OD�9LOOH�GH�6DJXHQD\�HW�RIIUHQW�GpMj�OH�VHUYLFH�GH�GpSDQQDJH�URXWLHU�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�VDWLVIDLWH�GHV�VHUYLFHV�RIIHUWV�SDU�FHV�HQWUHSULVHV�
HW�TXH�FHOOHV�FL�VRXKDLWHQW�UHQRXYHOHU�OHXU�HQWHQWH�

&216,'e5$17�TXH�OD�9LOOH�DFFHSWH�OH�UHQRXYHOOHPHQW�GHV�HQWHQWHV�DYHF�FHV�HQWUHSULVHV�SRXU�
OHV�DUURQGLVVHPHQWV�TX¶HOOHV�GpVHUYHQW�GpMj VDQV�DXWUHV�IRUPDOLWpV�

&216,'e5$17� TXH� 626� 5HPRUTXDJH� VRXKDLWH� rWUH� LQVFULWH� VXU� OD� OLVWH� G¶DSSHOV GH�
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/H� WH[WH� GX�SUpVHQW�SURFqV�YHUEDO HVW� FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������QRYHPEUH�����

O¶DUURQGLVVHPHQW�/D�%DLH�

&216,'e5$17� TXH� 5HPRUTXDJH� %HERX� VRXKDLWH� rWUH� LQVFULWH� VXU� OD� OLVWH� G¶DSSHOV GH�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17� TXH� 5HPRUTXDJH� (6 HW &RPSOH[H� DXWRPRELOHV� 6W�3DXO� VRXKDLWHQW rWUH�
LQVFULWHV VXU�OD�OLVWH�G¶DSSHOV GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�FHV�HQWUHSULVHV�RQW�FRQILUPp�SDU�pFULW�TX¶HOOHV V¶HQJDJHDLHQW�j�UHVSHFWHU�
OHV�H[LJHQFHV�SUpYXHV�DX�SURWRFROH GDQV�OHV�DUURQGLVVHPHQWV�VRXKDLWpV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GHV�SURWRFROHV�G¶HQWHQWH�GpSRVpV�HQ�
DQQH[H� DYHF� FKDFXQH� GHV� HQWUHSULVHV� VRLW��5HPRUTXDJH�%HERX� HW� 626�5HPRUTXDJH� SRXU� OD� OLVWH�
G¶DSSHOV VXU�OH�WHUULWRLUH�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH��*DUDJH�3ODFH�G¶$UPHV��5HPRUTXDJH�626��
&RPSOH[H� DXWRPRELOHV� 6W�3DXO� HW� 5HPRUTXDJH� (6� SRXU� OD� OLVWH� G¶DSSHOV� VXU� OH� WHUULWRLUH� GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��626�5HPRUTXDJH�HW�5HPRUTXDJH�%HERX�SRXU�OD�OLVWH�G¶DSSHO�VXU�OH�
WHUULWRLUH� GH� -RQTXLqUH� HW� HQILQ� VHXO� 626� 5HPRUTXDJH� SRXUUD� rWUH� VXU� OD� OLVWH� G¶DSSHOV GHV�
UHPRUTXDJH�GH�YpKLFXOHV�ORXUG�

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

$GRSWpH�j�O
XQDQLPLWp�

����� 35272&2/(�'¶(17(17(�± 352027,21�6$*8(1$<�± %,2*$=

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�DX�UHQRXYHOOHPHQW�GH�O¶HQWHQWH�DYHF�3URPRWLRQ�
6DJXHQD\�FRQFHUQDQW�OH�/�(�7��GH�/DWHUULqUH�VXU�O¶H[SORLWDWLRQ�GHV�ELRJD]�WHO�TXH�OH�SUpYRLW�OH�
SURWRFROH�G¶HQWHQWH�MRLQW�j�OD�SUpVHQWH�UpVROXWLRQ�

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

$GRSWpH�j�O
XQDQLPLWp�

����� 5(*5283(0(17� '¶$662&,$7,216� '(6� 632576� (7� /2,6,56� '(

/$7(55,Ê5(�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\�� OH� &OXE� GH� EDVHEDOO� PLQHXU� /DWHUULqUH�� OH�
&HQWUH�PXOWLVSRUW�1D]DLUH�*LUDUG��OH�&HQWUH�3DXO�eWLHQQH�6LPDUG�LQF��HW�OH�&HQWUH�GH�SOHLQ�DLU�GX�
SRUWDJH�GpVLUHQW�VH�UHJURXSHU�HW�FUpHU�SDU�FRQYHQWLRQ�XQ�UHJURXSHPHQW�G¶DVVRFLDWLRQV�TXL�SRUWHUD�
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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������QRYHPEUH�����

OH�QRP�GH�© 5HJURXSHPHQW�G¶DVVRFLDWLRQV�GHV�VSRUWV�HW�GHV�ORLVLUV�GH�/DWHUULqUH ª �

&216,'e5$17�TXH�OD�FRQYHQWLRQ�HQYLVDJpH�HQWUH�OHV�SDUWLHV�SUpYRLW�TXH�OD�YLOOH�QRPPH�
XQ�DGPLQLVWUDWHXU�HW�OH�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�5HJURXSHPHQW�G¶DVVRFLDWLRQV�GHV�
VSRUWV�HW�ORLVLUV�GH�/DWHUULqUH �

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� FRQFOXVLRQ� GH� OD� FRQYHQWLRQ� GX� 5HJURXSHPHQW�
G¶DVVRFLDWLRQV�GHV�VSRUWV�HW�ORLVLUV�GH�/DWHUULqUH�HQWUH�OD�9LOOH�GH�6DJXHQD\��OH�&OXE�GH�EDVHEDOO�
PLQHXU�/DWHUULqUH��OH�&HQWUH�PXOWLVSRUW�1D]DLUH�*LUDUG��OH�&HQWUH�3DXO�eWLHQQH�6LPDUG�LQF��HW�OH�
&HQWUH�GH�SOHLQ�DLU�GX�SRUWDJH �

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

48(� OD�9LOOH� GH� 6DJXHQD\� SURFqGH� j� OD� QRPLQDWLRQ� GH�PDGDPH� /RXLVH� /HFOHUF� j WLWUH�
G¶DGPLQLVWUDWULFH�HW�GH�PRQVLHXU�)UDQoRLV�)UDGHWWH�j�WLWUH�GH�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�
GX�5HJURXSHPHQW�G¶DVVRFLDWLRQV�GHV�VSRUWV�HW�ORLVLUV�GH�/DWHUULqUH�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(�$8;�25*$1,60(6

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

96�&(����������
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��� $VVRFLDWLRQ� GHV�
FHQWUHV�YLOOHV� GH�
&KLFRXWLPL
���� 5XH� 5DFLQH
&�3�� ����
&KLFRXWLPL� �4&��
*�+��%�

������
�

; 'HPDQGH� GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU� OHV�
DFWLYLWpV� FRXUDQWHV�
GH� O
RUJDQLVPH�
�PDUFKp�GH�1RsO��

��� $VVRFLDWLRQ� VSRUWLYH�
0DUV�0RXOLQ� LQF�
�����&DVLHU� SRVWDO� ��
5XH� 1RWUH�'DPH
/DWHUULqUH��4&��*�1�
�$�

������
�

; 'HPDQGH� GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU� OHV�
DFWLYLWpV� FRXUDQWHV�
GH�O
RUJDQLVPH�
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��� $X[LOLDLUHV�
EpQpYROHV� GH�
O
K{SLWDO� GH� OD� %DLH
����� 5XH� GX�
'RFWHXU�'HVJDJQp
/D� %DLH� �4&�� *�%�
�3�

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

��� &DUGL�2�)RUPH� LQF�
���� 5XH� 6DLQW�
9DOOLHU
&�3�� ��
&KLFRXWLPL� �4&��
*�+��+�

������
�

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

��� &HQWUH�GH�SUpYHQWLRQ�
GX� VXLFLGH� UpJLRQ� ���
,QF�
&�3�� ����
&KLFRXWLPL� �4&��
*�+��%�

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

��� &HQWUH� GHV� UHWUDLWpV�
GH� O
DUURQGLVVHPHQW�
GH� &KLFRXWLPL�
�&5$&�� LQF�
���� 5XH� 7DORQ
&KLFRXWLPL� �4&��
*�*��&�

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

��� &OXE� G
kJH� G
RU�
6pUpQLWp� �6DLQW�-HDQ�
%DSWLVWH�
����� %RXOHYDUG�
6DLQW�-HDQ�%DSWLVWH
&KLFRXWLPL� �4&��
*�+��6�

����� ; 'HPDQGH� GH�
FRQWULEXWLRQ�
ILQDQFLqUH� SRXU� OD�
/LJXH�GH�GDUGV�

��� &OXE� GH� FRPSpWLWLRQ�
0RQW�)RUWLQ
����� 5XH� %pOLYHDX
-RQTXLqUH��4&��*�;�
�=�

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

��� &OXE� GH� QDWDWLRQ� GH�
-RQTXLqUH
&�3�� ������ 68&&�
3/�&(175(�9,//(
-RQTXLqUH��4&��*�;�
�5�

������ ; ; 'HPDQGH� GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU� OHV�
DFWLYLWpV� FRXUDQWHV�
GH� O
RUJDQLVPH�
�2SpUDWLRQ� QH]�
5RXJH�������
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��� &OXE� GH� SDWLQDJH� GH�
YLWHVVH� /HV� )��� GH�
/D� %DLH
����� &KHPLQ� 6DLQW�
-RVHSK
/D� %DLH� �4&�� *�%�
�1�

������
�

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

��� &OXE� )$'24�
6pUpQLWp� 6W�-HDQ�
%DSWLVWH
����� %RXOHYDUG�
6DLQW�-HDQ�%DSWLVWH
&KLFRXWLPL� �4&��
*�+��6�

����� ; 'HPDQGH� GH�
FRQWULEXWLRQ
ILQDQFLqUH�SRXU� OHV�
DFWLYLWpV� FRXUDQWHV�
GH� O
RUJDQLVPH�
�3DOHW�DPpULFDLQ��

��� &OXE� /LRQV�
6DJXHQD\� OH� )MRUG
&�3�� &�3�� �����
&KLFRXWLPL� �4&��
*�+��6�

����� ; 'HPDQGH� GH�
FRQWULEXWLRQ�
ILQDQFLqUH� SRXU�
O
DFWLYLWp� EpQpILFH�
6RXSHU�GH�&UDEHV�

��� &OXE VRFLDO� GH� OD�
FROOLQH
&�3�� ����
&KLFRXWLPL� �4&��
*�*��:�

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

��� &1(����� 5XH� GX�
9LHX[�3RQW&�3��
���-RQTXLqUH� �4&��
*�;��:�

������ ; 'HPDQGH� GH�
FRQWULEXWLRQ�
ILQDQFLqUH� SRXU� OH�
6\PSRVLXP�
5pJLRQDO������

��� &RPLWp� GHV� ORLVLUV�
'HV� 2LVHDX[� HW�
'HVMDUGLQV
����� 5XH� GHV�
0DUWLQHWV
&KLFRXWLPL� �4&��
*�+��;�

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

��� &RPPLVVLRQ� VFRODLUH�
GHV� 5LYHV�GX�
6DJXHQD\� � &656
��� 5XH� -DFTXHV�
&DUWLHU
&KLFRXWLPL� �4&��
*�+��:�

������
�

; 'HPDQGH� GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU� OHV�
DFWLYLWpV� FRXUDQWHV�
GH� O
RUJDQLVPH�
�7UDQVSRUW�
VFRODLUH��
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��� &RUSRUDWLRQ� &HQWUH�
9LOOH� GH� /D� %DLH
��� 5XH� 5DFLQH
&�3�� ����
&KLFRXWLPL� �4&��
*�+��%�

������ ; 'HPDQGH� GH�
FRQWULEXWLRQ�
ILQDQFLqUH� SRXU� OH�
)HVWL�)UHWWH�

��� &RUSRUDWLRQ� OHV� DGRV�
HW� OD� YLH� GH� TXDUWLHU
��� 5XH� -DFTXHV�
&DUWLHU
&KLFRXWLPL� �4&��
*�+��:�

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

��� (85Ç.2� �
���� 5XH� 5DFLQH
&KLFRXWLPL� �4&��
*�+��6�

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

��� (85Ç.2� �
���� 5XH� 5DFLQH
&KLFRXWLPL� �4&�
*�+��6�

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

5pVROXWLRQ 6XMHW

96�&(����������
&RPPLVVLRQ�VFRODLUH�5LYHV�GX�
6DJXHQD\��%ULJDGLHU�6FRODLUH�
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