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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

GH�OD PDLUHVVH��OH����QRYHPEUH �����

35e6(176 � 0PH� -RVpH�1pURQ��PDLUHVVH �SDUWLH� GH� OD� VpDQFH���00�� -RQDWKDQ�
7UHPEOD\�� YLFH�SUpVLGHQW�� &DUO� 'XIRXU� 5D\QDOG� 6LPDUG HW 0DUF�
%RXFKDUG��FRQVHLOOHUV�

e*$/(0(17
35e6(176 � 0PH� 1DGLD� %HUJHURQ�� DWWDFKpH� SROLWLTXH�� 0�� 0LFKHO� 3RWYLQ��

REVHUYDWHXU�� 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� 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�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8 ��2&72%5( �����

96�&(����������

48(� OH SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� �� RFWREUH�
������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp� UHPLVH�j� WRXV� OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI VRLW�SDU� OD�
SUpVHQWH� DGRSWp� HW� UDWLILp�� DYHF� UpVHUYH� SDU� O¶HQVHPEOH� GHV� PHPEUHV� GX� FRPLWp� H[pFXWLI�
UHODWLYHPHQW�j� OD�SHUWLQHQFH�SRXU� OD�9LOOH�GH�6DJXHQD\�G¶DYRLU�SULV� OD�GpFLVLRQ�GH� OD� UpVROXWLRQ�
96�&(�����������SRUWDQW�VXU�O¶DFTXLVLWLRQ�HW�LQVWDOODWLRQ�GHV�QRXYHDX[�SRQWRQV�IORWWDQWV�DX�TXDL�
GH�FURLVLqUH�LQWHUQDWLRQDOH�GH�/D�%DLH��HW�TXH�VRLW�DEURJp�OHV�UpVROXWLRQV�SRUWDQW�OHV�QXPpURV�96�
&(����������� HW� 96�&(���������� SRUWDQW� UHVSHFWLYHPHQW� VXU� OH� SURWRFROH� G¶HQWHQWH� DYHF�
3URPRWLRQ� 6DJXHQD\� VXU� OH� %LRJD]� HW� VXU� O¶DXWRULVDWLRQ� GX� UHJURXSHPHQW� G¶DVVRFLDWLRQV� GHV�
VSRUWV�HW� ORLVLUV�GH�/DWHUULqUH��SDU� FRQVpTXHQW� FHV�GHX[�SURWRFROHV�QH�VRQW�SDV�DSSURXYpV�HW�QH�
VHURQW�SDV�VLJQpV�

$GRSWpH�j�O
XQDQLPLWp�

�� &255(6321'$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������GpFHPEUH�����

��� *289(51(0(17�'8�48e%(&

����� 0,1,67Ê5(�'(6�$))$,5(6�081,&,3$/(6�(7�'( /¶2&&83$7,21�

'8� 7(55,72,5(� ± )21'6� '(� 'e9(/233(0(17� '(6�

7(55,72,5(6�± $,'(�),1$1&,Ê5(�

/H���QRYHPEUH�������OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�
GHV�WHUULWRLUHV DFFRUGH�j�OD�9LOOH�GH�6DJXHQD\�XQH�DLGH�ILQDQFLqUH�GH���� ��� ��UHSUpVHQWDQW�OH�

YHUVHPHQW�GH�OD�SUHPLqUH�HW�GH�OD�GHX[LqPH�WUDQFKH�GH�O¶DLGH�ILQDQFLqUH�SUpYXH�
HQ�����������FRQVHQWLH�GDQV�OH�FDGUH�GX�)RQGV�GH�GpYHORSSHPHQW�GHV�WHUULWRLUHV�

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

/¶2&&83$7,21� '8� 7(55,72,5(� ± $&&25'� e&2120,48(

&200(5&,$/� */2%$/� ± $&&25'� '(� &200(5&(� (7�

&223e5$7,21 ± $&&25'� '(� /,%5(�e&+$1*( &$1$',(1� ±

(;(03/(6�'(�0(685(6�'(6�081,&,3$/,7e6�

/H���RFWREUH������ OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�
GX� WHUULWRLUH� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� FRQFHUQDQW� XQH� PRWLRQ� YRWpH GpFODUDQW� OLHU� OH�
JRXYHUQHPHQW�j�O¶$FFRUG�pFRQRPLTXH�FRPPHUFLDO�JOREDO�HQWUH�OH�&DQDGD�HW�O¶8QLRQ�HXURSpHQQH�
HW� GH� O¶$FFRUG�GH� FRPPHUFH� HW� GH� FRRSpUDWLRQ� HQWUH� OH�4XpEHF�HW� O¶2QWDULR� HW� GH� O¶$FFRUG�GH�
OLEUH�pFKDQJH� FDQDGLHQ� HW� WUDQVPHW� j� OD� 9LOOH� GH� 6DJXHQD\� GHV� H[HPSOHV� GH� PHVXUHV� TXH� OHV�
PXQLFLSDOLWpV�SRXUUDLHQW�PHWWUH�HQ�°XYUH�SRXU�VH�FRQIRUPHU�DX[�DFFRUGV�

����� 62&,e7e '(� /¶$6685$1&(� $87202%,/(� '8� 48e%(& ±

',5(&7,21� '(6� 5(/$7,216� 3$57(1$,5(6� (1� 6e&85,7e

5287,Ê5( ± +$//2:((1�± $&7,9,7e6 '(�6(16,%,/,6$7,21�

/H����RFWREUH�������OD�6RFLpWp�GH�O¶DVVXUDQFH�DXWRPRELOH LQIRUPH�OD�9LOOH�GH�
6DJXHQD\� VXU� VHV� DFWLYLWpV� GH� VHQVLELOLVDWLRQ� HW� VXU� VD� FROODERUDWLRQ� DYHF� 3DUHQWV�6HFRXUV��
&RQWU{OH�URXWLHU�4XpEHF�HW�OHV�VHUYLFHV�SROLFLHUV�GX�4XpEHF�SRXU�TXH�OD�IrWH�GH�O¶+DOORZHHQ�VH�
GpURXOH�HQ�WRXWH�VpFXULWp�

����� 0,1,67Ê5( '(� /$� 6e&85,7e 38%/,48(� ± ',5(&7,21�'(� /$�

6e&85,7e &,9,/(�(7�'(�/$�6e&85,7e ,1&(1',(�± 5$33257�

$118(/�'¶$&7,9,7e6 �����

/H� �� RFWREUH� ������ OH� PLQLVWqUH� GH� OD� 6pFXULWp� SXEOLTXH� DFFXVH� UpFHSWLRQ� GX�
UDSSRUW�G¶DFWLYLWp�DQQXHOOH �����GH�OD�9LOOH�GH�6DJXHQD\�

����� 0,1,675(�'8�75$163257��'(�/$�02%,/,7e '85$%/(�(7�'(�

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

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

$0e/,25$7,21 '(� /$� 58(� '(6� 6$*8(1e(16 ± $,'(�

),1$1&,Ê5(�

/H����VHSWHPEUH�������OH�PLQLVWUH�GHV�7UDQVSRUWV��GH�OD�0RELOLWp�GXUDEOH�HW�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������GpFHPEUH�����

O¶eOHFWULILFDWLRQ� GHV� WUDQVSRUWV��0�� /DXUHQW� /HVVDUG�� DFFRUGH� j� OD� 9LOOH� GH� 6DJXHQD\� XQH� DLGH�
ILQDQFLqUH�PD[LPDOH� GH��� ��� �� UHSUpVHQWDQW� O¶DPpOLRUDWLRQ� GH� OD� UXH� GHV�6DJXHQpHQV� GDQV� OH�
FDGUH�GX�SURMHW�DLGH�j�O¶DPpOLRUDWLRQ�GX�UpVHDX�PXQLFLSDO�

����� 0,1,67Ê5( '(� /¶e'8&$7,21� (7� '( /¶(16(,*1(0(17�

683e5,(85 ± ',5(&7,21� '(� /$� *(67,21� $'0,1,675$7,9(�

(7� '(6� &2175Ð/(6 '(6� 352*5$00(6� ± )21'6� 3285� /(�

'e9(/233(0(17 '8� 63257� (7� '(� /¶$&7,9,7e 3+<6,48(� ±

352-(7�'(�&216758&7,21�'¶81�&(175(�08/7,63257�'$16�

/(�6(&7(85�/$7(55,(5(�± $,'(�),1$1&,Ê5(�

/H����RFWREUH�������OH�PLQLVWqUH�GH�O¶eGXFDWLRQ�HW�GH�O¶(QVHLJQHPHQW�VXSpULHXU�
DFFRUGH� j� OD� 9LOOH� GH� 6DJXHQD\� XQH� DLGH� ILQDQFLqUH� GH� ��� ������ �� UHSUpVHQWDQW� OH� SUHPLHU�
YHUVHPHQW�DFFRUGp�SRXU�OH�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ�FHQWUH�PXOWLVSRUW�GDQV�OH�VHFWHXU�/DWHUULqUH�HQ�
YHUWX�GX�3URJUDPPH�GH�VRXWLHQ�DX[�LQVWDOODWLRQV�VSRUWLYHV�HW�UpFUpDWLYHV�

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

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

&+$1*(0(176� &/,0$7,48(6� ± 352*5$00(� 685� /$�

5(',675,%87,21� $8;� 081,&,3$/,7e6 '(6� 5('(9$1&(6� ±

e/,0,1$7,21 '(6�0$7,Ê5(6 5e6,'8(//(6 ± 75$9$8;�'¶81�

&20,7e�'(�*(67,21�(7 '¶81�&20,7e 7(&+1,48(�

/H���RFWREUH�������OH�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�
HW� GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� HQ� UHJDUG� DX�
3URJUDPPH�VXU�OD�UHGLVWULEXWLRQ�DX[�PXQLFLSDOLWpV�GHV�UHGHYDQFHV�SRXU�O¶pOLPLQDWLRQ�GHV�PDWLqUHV�
UpVLGXHOOHV�HQ�OLHQ�DYHF�OD�JHVWLRQ�GHV�PDWLqUHV�RUJDQLTXHV�

����� 0,1,67Ê5( '(�/$�6e&85,7e 38%/,48(�± 6200(7�*��'(������

/$�0$/%$,(�± &2876�6833/e0(17$,5(6 2&&$6,211(6�

/H��HU QRYHPEUH�������OH�PLQLVWqUH�GH�OD�6pFXULWp�SXEOLTXH�LQIRUPH�OD�9LOOH�GH�
6DJXHQD\�TX¶HOOH�SRXUUDLW�rWUH�VROOLFLWpH�HQ�YXH�GH�FROODERUHU�j�O¶RUJDQLVDWLRQ�GX�6RPPHW�GX�
*��HQ������TXL�VH�WLHQGUD�GDQV OD�YLOOH�GH�/D�0DOEDLH��QRWDPPHQW�HQ�UHJDUG�GHV�HQMHX[�GH�
VpFXULWp�

����� 0,1,67Ê5( '(�/¶e1(5*,(�(7�'(6�5(66285&(6�1$785(//(6�

± ',5(&7,21� '8� 'e9(/233(0(17 (7� '8� &2175Ð/( '(�

/¶$&7,9,7e 0,1,Ê5( ± 75$,7(0(17� '(6� '(0$1'(6� '(�

&/$,06�(1�6863(16�'$16�/$�9,//(�'(�6$*8(1$<�

/H� �� QRYHPEUH� ������ OH� PLQLVWqUH� GH� O¶eQHUJLH� HW� GHV� 5HVVRXUFHV� QDWXUHOOHV�
DQQRQFH� j� OD�9LOOH� GH�6DJXHQD\�TX¶LO� HQWHQG� WUDLWHU� OHV� GHPDQGHV� GH� WLWUHV�PLQLHUV� G¶H[SORUDWLRQ�
�FODLPV��ORFDOLVpHV�GDQV�OHV�SpULPqWUHV�G¶XUEDQLVDWLRQ�HW�OHV�WHUULWRLUHV�V¶DSSDUHQWDQW�j�OD�YLOOpJLDWXUH�

������ 0,1,67Ê5( '(6� $))$,5(6� 081,&,3$/(6� (7� '(�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

/¶2&&83$7,21�'8�7(55,72,5(�± 3523257,21�0e',$1( (7�

)$&7(85�&203$5$7,)�'8�52//( '¶e9$/8$7,21 )21&,Ê5(

± (;(5&,&(�),1$1&,(5������± 'e3Ð7�

/H����RFWREUH�������OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�
WHUULWRLUH�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TX¶LO�DSSURXYH�OD�SURSRUWLRQ�PpGLDQH�HW�OH�IDFWHXU�FRPSDUDWLI�
GX�U{OH�G¶pYDOXDWLRQ�IRQFLqUH�SRXU�O¶H[HUFLFH�ILQDQFLHU������

��� )Ç7(6�'8����( $11,9(56$,5(�'¶$/0$�± ,19,7$7,21�

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� 0�� 0DUF� %RXFKDUG DILQ� GH� SDUWLFLSHU� DX� ���H�
DQQLYHUVDLUH� G¶$OPD TXL� VH� WLHQGUD� OH� �� GpFHPEUH� ����� j� $OPD� DYHF� LQVFULSWLRQ�� IUDLV� GH�
GpSODFHPHQW�HW�GH�VpMRXU�SD\DEOHV VHORQ�OD�SROLWLTXH�HQ�YLJXHXU�

$GRSWpH�j�O
XQDQLPLWp�

��� 81,21� '(6� 081,&,3$/,7e6� '8� 48e%(&� ± 5(1289(//(0(17� '(�

/¶$'+e6,21�

96�&(����������

48(� OD�9LOOH� GH� 6DJXHQD\� SDLH� j� O¶8QLRQ� GHV� PXQLFLSDOLWpV� GX�4XpEHF� OD� IDFWXUH� �����
��������DX�PRQWDQW�GH���� ������ ���UHSUpVHQWDQW�OD�FRWLVDWLRQ�DQQXHOOH������GH�OD�PXQLFLSDOLWp�

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

$GRSWpH�j�O
XQDQLPLWp�

��� &(175(� 48e%e&2,6� '(� 5(&+(5&+(� (7� '(� 'e9(/233(0(17� '(�

/¶$/80,1,80� ± 5(1289(//(0(17 '(�/¶$'+e6,21� ± $11e(� �����

�����

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� YHUVH� OD� VRPPH� GH� ������ �� DX� &HQWUH� TXpEpFRLV� GH�
UHFKHUFKH�HW�GH�GpYHORSSHPHQW�GH�O¶DOXPLQLXP��D�V�GH�0PH�0RQLTXH�0DUTXLV�������ERXOHYDUG�
7DOERW�EXUHDX������&KLFRXWLPL��4XpEHF��*�+��$��

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� © DLGH� DX[�
RUJDQLVPHV ª��UHSUpVHQWDQW�OD�FRWLVDWLRQ�DQQXHOOH�����������GH�OD�PXQLFLSDOLWp�

$GRSWpH�j�O
XQDQLPLWp�

� $))$,5(6�*e1e5$/(6

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

'20,1,48(� ± 3+$6(� �� ± $9,6� '(� ',5(&7,9(� '( &+$1*(0(17�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

180e526���¬���

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�© &ODYHDX�	�)LOV�,QF� ª�D�pWp�PDQGDWp�SRXU�OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © 5pDPpQDJHPHQW� GX� VWDWLRQQHPHQW� GX�
TXDGULODWqUH�6DLQW�'RPLQLTXH�± SKDVH�����$UURQGLVVHPHQW�GH -RQTXLqUH ª��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

��� 352-(7� � $1$/<6(� +<'52*e2/2*,48(� '(6� 38,76� 6���� (7� 6���� ±

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

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� (QJOREH� SDU� OH�
GLUHFWHXU� GX� VHUYLFH� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�96�5����������DILQ�G¶HIIHFWXHU�OHV�DQDO\VHV�G¶HDX�HW�OD�JHVWLRQ�GH�GRQQpHV�GDQV�
OH�FDGUH�GX�SURMHW�G¶DQDO\VH�K\GURJpRORJLTXH�GHV�SXLWV�6����HW�6����

(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������ ª�GX�6HUYLFH�GX�
JpQLH�

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

��� 352-(7�± 5e)(&7,21�e*287�6$1,7$,5(�(1�$0217�'8�3267(�33(&�

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

'e/e*8(5�

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH� (QJOREH� � SDU� OH�
GLUHFWHXU� GX� VHUYLFH� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�96�5����������DILQ�G¶HIIHFWXHU�OHV�DQDO\VHV�G¶HDX�HW�OD�JHVWLRQ�GH�GRQQpHV�GDQV�
OH�FDGUH�GX SURMHW�GH�OD�UpIHFWLRQ�GH�O
pJRXW�HW�GH�O
DTXHGXF�HQ�DPRQW�GX�SRVWH�GH�SRPSDJH�
33(&������$UURQGLVVHPHQW�GH�&KLFRXWLPL�

(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������ ª�GX�6HUYLFH�
GX�JpQLH�

$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�UqJOHPHQWV�KRUV�FRXU�VXUYHQXV�GHSXLV�OH����VHSWHPEUH�������FRQIRUPpPHQW�DX�
UqJOHPHQW� 96�5��������� GpOpJXDQW� DX� GLUHFWHXU� JpQpUDO� OH� SRXYRLU� G
DXWRULVHU� FHUWDLQHV�
GpSHQVHV�UHOLpHV�DX[�UqJOHPHQWV�KRUV�FRXU�

$GRSWpH�j�O
XQDQLPLWp�

��� 23,1,21� ,00(8%/(� ¬� 92&$7,21� 81,48(� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'e/e*8(5�

96�&(����������



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD ILUPH�7UHPEOD\�%RLV�0LJQDXOW�
/HPD\�6�(�1�&�5�/� SDU�OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�
DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�G¶REWHQLU�XQH�RSLQLRQ�MXULGLTXH�VXU�OHV�GLVSRVLWLRQV�
GH�O¶DUWLFOH������HW�VXLYDQWV�GH�OD /RL�VXU�OD�ILVFDOLWp�PXQLFLSDOH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� $66,67$1&(�7(&+1,48( $8;�&(175$/(6�3217�$51$8'�(7�&+87(�

*$51($8� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'e/e*8(5�

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48( OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� DX[� ILUPHV� *URXSH� *pQLWLTXH��
0DJpFR�FRQVXOWDQWV�HW�&RQVXOWDWLRQV�-/*�SDU�OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�
TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� 96�5��������� DILQ� G¶HIIHFWXHU� GHV� WUDYDX[�
G¶DVVLVWDQFH�WHFKQLTXH�DX[�FHQWUDOHV�GH�3RQW�$UQDXG�HW�&KXWH�*DUQHDX �

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

$GRSWpH�j�O
XQDQLPLWp�

��� 352-(7�'(�1(772<$*(�'8�5e6(592,5�'8�0217�%e/8�± '(0$1'(�

'(�&(57,),&$7�±2))5(�'(�6(59,&(6�352)(66,211(/6�

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�



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

&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�$(&20��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������SRXU�OD�UpDOLVDWLRQ�GH�UHOHYpV�HW�O¶pODERUDWLRQ�G¶XQH�GHPDQGH�GH�FHUWLILFDW�G¶DXWRULVDWLRQ�
± 3URMHW�GH�QHWWR\DJH�GX�UpVHUYRLU�GX�0RQW�%pOX �

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

$GRSWpH�j�O
XQDQLPLWp�

��� &(175(� 08/7,632576� '(� /$7(55,Ê5( � ,167$//$7,21� '¶81(�

&/2,621� 02725,6e(� ±± 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�$VKLQL��FRQVXOWDQW��SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� DILQ� GH� SURFpGHU� j� O¶LQVWDOODWLRQ� G¶XQH� FORLVRQ� PRWRULVpH� DX� &HQWUH�
PXOWLVSRUWV�GH�/DWHUULqUH��PXU�ULGHDX��

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

$GRSWpH�j�O
XQDQLPLWp�

��� 352-(7�'(�5Ê*/(0(17�&21&(51$17�/(6�328/(6�85%$,1(6� 685�

/(�7(55,72,5(�'(�/$�9,//(�'(�6$*8(1$<�± 2))5(�'(�6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

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



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

&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�&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�SUpSDUHU�XQ�SURMHW�GH�UqJOHPHQW�FRQFHUQDQW�
OHV�SRXOHV�XUEDLQHV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\ �

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

$GRSWpH�j�O
XQDQLPLWp�

���� (175(7,(1� (7� $0e1$*(0(17� '8� 6(17,(5� 3e'(675(� 3$5&�

1$=$,5(�*,5$5'� �$5521',66(0(17�'(�&+,&287,0,��± 2))5(�'(�

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\� HQWpULQH� OH�PDQGDW�RFWUR\p� j� OD� ILUPH�(XUrNR��SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������SRXU�UpDOLVHU�O¶HQWUHWLHQ�HW�O¶DPpQDJHPHQW�GX�VHQWLHU�SpGHVWUH�GX�3DUF�1D]DLUH�*LUDUG��
DUURQGLVVHPHQW�GH�&KLFRXWLPL �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0$1'$7� 3285� /$� &21)250,7e� '(6� ,668(6� $8� 67$'(� 5,&+$5'�

'(60(8/(6� �$5521',66(0(17� '(� -2148,Ê5(�� ± 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�



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

&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� /pR� /DSRLQWH� $UFKLWHFWH� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� SRXU� HIIHFWXHU� OD� FRQIRUPLWp� GHV� LVVXHV� DX� 6WDGH� 5LFKDUG� 'HVPHXOHV��
DUURQGLVVHPHQW�GH�-RQTXLqUH �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 2))5(�'(�6(59,&(�'(�/¶,156�3$5�/( %,$,6�'8�&(175(�($8�7(55(�

(19,5211(0(17� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�O¶,156��8QLYHUVLWp�GH�UHFKHUFKH�±
&HQWUH�(DX�7HUUH�(QYLURQQHPHQW���SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�
GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� QXPpUR� 96�5���������� SRXU� HIIHFWXHU� O¶DQDO\VH� GH� O¶pWDW�
VWUXFWXUDO�GH�OD�FRQGXLWH�D\DQW�VXEL�XQ�EULV�PDMHXU�OH����VHSWHPEUH����� �

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OHV�KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�GLUHFWLRQ�JpQpUDOH�

$GRSWpH�j�O
XQDQLPLWp�

���� 0$1'$7�'(�127$,5(� ± 352-(7�'(�0,6(�$8;�1250(6� ± 86,1(�'(�

),/75$7,21�'(�&+,&287,0,��������58(�'(�/$�0$1,&��&+,&287,0,�

± 9,//(� '(� 6$*8(1$<� � 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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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

&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� 0DUF� %HDXOLHX�� QRWDLUH�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������SRXU�SUpSDUHU�XQ�SURMHW�G¶DFWH�GH�YHQWH�HQWUH�3URPRWLRQ�6DJXHQD\�HW�OD�
9LOOH�GH�6DJXHQD\��8VLQH�GH�ILOWUDWLRQ�GH�&KLFRXWLPL�± ������UXH�GH�OD�0DQLF� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(0,6(�(1�6(59,&(�¬�/¶$5e1$�'8�3/$7($8��$5521',66(0(17�'(�

&+,&287,0,��±2))5(�'(�6(59,&(6�352)(66,211(/6�± 32892,5�'(�

'e/e*8(5�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\ HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�$PELRQHU��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������SRXU�O¶pODERUDWLRQ�G¶XQ�SODQ�GH�UHPLVH�HQ�VHUYLFH�GHV�V\VWqPHV�GX�EkWLPHQW�GH�O¶$UpQD�
GX�3ODWHDX��DUURQGLVVHPHQW�GH�&KLFRXWLPL �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0,1,67Ê5(�'8�'e9(/233(0(17�'85$%/(��'(�/¶(19,5211(0(17�

(7� '(� /$� /877(� &2175(� /(6� &+$1*(0(176� &/,0$7,48(6� ±

(1*$*(0(17� '(� /$� 9,//(� '(� 6$*8(1$<� ¬� )2851,5� ',9(56�

'2&80(176� $),1� '(� 35e6(17(5� 81(� '(0$1'(� '(� &(57,),&$7�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

'¶$8725,6$7,21�

96�&(����������

&216,'e5$17� � TXH� GDQV� OH� FDGUH� GX� SURJUDPPH� GH� OD� WD[H� VXU� O¶HVVHQFH� HW� GH� OD�
FRQWULEXWLRQ� GX� 4XpEHF� �7(&4��� OD� 9LOOH� GH� 6DJXHQD\� GRLW� SUpVHQWHU� DX� 0''(/&&� XQH�
GHPDQGH�GH�FHUWLILFDW�G¶DXWRULVDWLRQ�GDQV�OH�EXW�GH�SURFpGHU�DX�UHPSODFHPHQW�GHV�pTXLSHPHQWV�
GH�SUpWUDLWHPHQW�GH�O¶XVLQH�G¶pSXUDWLRQ�GH�/D�%DLH��

&216,'e5$17 TXH� OD� GHPDQGH� G¶DXWRULVDWLRQ� GX� FHUWLILFDW� G¶DXWRULVDWLRQ� DXSUqV� GX�
0''(/&&�UHTXLHUW�SOXVLHXUV�HQJDJHPHQWV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j ��

¾ 5HVSHFWHU�OHV�H[LJHQFHV�GH�UHMHW�GH�O¶XVLQH�G¶pSXUDWLRQ�GH�/D�%DLH��
¾ 0HWWUH�HQ�°XYUH�OH�SURJUDPPH�GH�VXLYL�
¾ $YLVHU� OH�0$027� GqV� TXH� OHV� UpVXOWDWV� QH� UHVSHFWHQW� SDV� OHV� H[LJHQFHV� RX� ORUV� G¶XQ�

GpYHUVHPHQW�RX�GH�WRXWH�DXWUH�VLWXDWLRQ�SRXYDQW�DYRLU�XQ�LPSDFW�VXU�O¶HQYLURQQHPHQW�
¾ 7UDQVPHWWUH�OHV�UpVXOWDWV�GX�SURJUDPPH�GH�VXLYL�DX�620$(�
¾ 7UDQVPHWWUH�OD�PLVH j�MRXU�GX�FKDSLWUH���GX�FDKLHU�GHV�H[LJHQFHV�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�

VL� OH� SURMHW� LQFOXW� GHV�PRGLILFDWLRQV� DX�PRGH�GH� IRQFWLRQQHPHQW� RX� j� OD� FDSDFLWp� GH� OD�
VWDWLRQ�G¶pSXUDWLRQ�PXQLFLSDOH�

¾ 0DQGDWHU�XQ�LQJpQLHXU�SRXU�SURGXLUH�OH�JXLGH�G¶XWLOLVDWLRQ�RX�PDQXHO�G¶H[SORLWDWLRQ�GHV�
pTXLSHPHQWV�GH�WUDLWHPHQW�HW�D�HQ�IRXUQLU�XQ�H[HPSODLUH�DX�0''(/&&�DX�SOXV�WDUG����
MRXUV�DSUqV�OHXU�PLVH�HQ�VHUYLFH�

$GRSWpH�j�O
XQDQLPLWp�

���� +<'52�48e%(&�± 5(9(186�'(�5(&+$5*(�± %251(�&(&������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�SUHQQH�DFWH�GX�UDSSRUW�G¶+\GUR�4XpEHF�FRQFHUQDQW�OHV�UHYHQXV�
GH�ERUQHV�GH�UHFKDUJH�SRXU�YpKLFXOHV�pOHFWULTXHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 5(7,5e�

���� 5(+$866(0(17� (19,5211(0(17� 6(59(856� &,6&2� 8&6� ± $33(/�

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

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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��OD�OLYUDLVRQ�HW�O
DVVHPEODJH�GH�
GHX[�����VHUYHXUV�ODPHV�j�VHV�FKkVVLV�&LVFR�8&6��DSSHO G¶RIIUHV������������

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

%(//�&$1$'$��1(4 �������������

���FDUUHIRXU�$OH[DQGHU�*UDKDP�%HOO��WRXU�$����9HUGXQ��4XpEHF��+�(��%�
�� ��������

,1)250$7,48(�352�&217$&7�,1&���1(4 �������������

������DY��6W�-HDQ�%DSWLVWH��EXUHDX������4XpEHF��4XpEHF��*�(��*�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

%(//�&$1$'$ �
5HKDXVVHPHQW�HQYLURQQHPHQW�

VHUYHXUV�&LVFR�8&6
�� ��������

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�

���� 6859(,//$1&(�'(6� 6,7(6�'(� 3Ç&+(�%/$1&+(� �$5521',66(0(17�

'(�/$�%$,(��± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV� D� LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�VXUYHLOODQFH�GH�MRXUV�HW�GH�QXLWV�GHV�VLWHV�
GH�SrFKH�EODQFKH�GH�*UDQGH�%DLH�HW�GH�O¶$QVH�j�%HQMDPLQ��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 �



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

62/87,216�'(�6e&85,7e�*�6�&$1$'$�/7e(��1(4 �������������

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

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

������UXH�6KHUEURRNH�(VW��VXLWH������4XpEHF��+�/��/�
�� ��������

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

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

62/87,216�'(�
6e&85,7e�*�6�&$1$'$�

/7e(
�

6XUYHLOODQFH�GHV�VLWHV�GH�SrFKH�
EODQFKH

�� ��������

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&$7,21� '(� %287(85� 6$16� 23e5$7(85� ± 6$,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�G
XQ�ERXWHXU�VDQV�RSpUDWHXU�SRXU�
O
DUURQGLVVHPHQW�GH�-RQTXLqUH��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�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��

/(6�(175(35,6(6�$/)5('�%2,9,1�,1&���1(4 �������������
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

�

/RFDWLRQ�GH�ERXWHXU�VDQV�
RSpUDWHXU�SRXU�OD�VDLVRQ��
KLYHUQDOH�����������SRXU�

O¶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���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 25*$1,60(6� &20081$87$,5(6� (7� '(� 3/(,1� $,5� ±

352/21*$7,21�'¶(17(17(6�(7�$''(1'$6� ± $%52*$7,21�'(�/$�

5e62/87,21�96�&(����������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� $872*$5(� '8� +$95(� � &2175Ð/(� '(6� 0$7e5,$8;� ± 352-(7� ±

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

96�&(����������

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

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

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

48( OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 61&�/DYDOLQ� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5����������DILQ�GH�FRQWU{OHU�OHV�PDWpULDX[�SRXU�OD�UpIHFWLRQ�GH�OD�UDPSH�j�O¶DXWRJDUH�GX�+DYUH �

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

$GRSWpH�j�O
XQDQLPLWp�

���� ())(76�%$1&$,5(6 ± $8725,6$7,21�'(6�6,*1$7$,5(6�

96�&(����������

&216,'e5$17� TX¶LO� \� D� OLHX� GH� UpDFWXDOLVHU� OHV� GRFXPHQWV� EDQFDLUHV� DLQVL� TXH� OHV�
VLJQDWDLUHV�DXWRULVpV�GDQV�OHV�GLIIpUHQWV�FRPSWHV�EDQFDLUHV�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OHV� VLJQDWDLUHV� GpVLJQpV� VXLYDQWV� GDQV� OHV� GLIIpUHQWV�
FRPSWHV�EDQFDLUHV �

,QVWLWXWLRQ�ILQDQFLqUH 1XPpUR�HW�GHVFULSWLRQ�GHV�
FRPSWHV�EDQFDLUHV

1RP�GHV�VLJQDWDLUHV

&DLVVH�'HVMDUGLQV�GH�
&KLFRXWLPL

�������9'6�2SpUDWLRQV
�������9'6�&KqTXH�16)
�������9'6�$SSDUHLOV�739
�������9'6�0RWRULVpV�6$$4
�������9'6�)/,

-RVpH�1pURQ
HW

&KULVWLQH�7UHPEOD\
RX

6\OYLH�/DURXFKH
RX

<YHV�'DUYHDX
7'�&DQDGD�7UXVW ��������2SpUDWLRQ� GX� IRQGV� GHV�

WHUUHV�SXEOLTXHV�LQWUDPXQLFLSDOHV
-RVpH�1pURQ

HW
&KULVWLQH�7UHPEOD\

RX
6\OYLH�/DURXFKH

RX
<YHV�'DUYHDX

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

48(�OHV�UpVROXWLRQV�96�&(����������HW�96�&(����������VRLHQW��SDU�OD�SUpVHQWH��DEURJpHV�
j�WRXWHV�ILQV�GH�GURLW�

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

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

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

���� 6(&725,6$7,21��&+$0%5(�'(�&2037(856��685 /(�5e6($8�'¶($8�

327$%/(��$5521',66(0(17�'(�&+,&287,0,��± $9,6�'(�',5(&7,9(�

'(�&+$1*(0(17�180e52 ��

96�&(����������

&216,'e5$17�TXH� O¶$GMXGLFDWDLUH�/HV�([FDYDWLRQV�*��/DURXFKH�D�pWp�PDQGDWp�SRXU� OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 6HFWRULVDWLRQ��FKDPEUHV�GH�FRPSWHXUV��VXU�OH�
UpVHDX�G¶HDX�SRWDEOH���$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�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�

���� 5(7,5e�

���� 5(7,5e�

���� 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�UqJOHPHQWV�KRUV�FRXU�VXUYHQXV�GHSXLV�OH����RFWREUH�������FRQIRUPpPHQW�DX�UqJOHPHQW�96�5�



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

�������� GpOpJXDQW� DX� GLUHFWHXU� JpQpUDO� OH� SRXYRLU� G
DXWRULVHU� FHUWDLQHV� GpSHQVHV� UHOLpHV� DX[�
UqJOHPHQWV�KRUV�FRXU�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

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

6$*8(1$<��)/,��'8����2&72%5(����� ± $'237,21�

96�&(����������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� &203/Ê7(� '(6� 58(6� %850$�� '8%26(� (7� 6$,17(�

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

��5(9���(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���DUURQGLVVHPHQW�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���5(9���HW����
j����HW�HQ�DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�WRWDO���� ����������WD[HV�LQFOXVHV�

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



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

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

',5(&7,9(6�'(�&+$1*(0(17���5(9���¬���

96�&(����������

&216,'e5$17� TXH� O¶DGMXGLFDWDLUH /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��5(9����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�

���� 5e)(&7,21� '(� /$� 58(� '(6� 6,=(5,16�� '(6� 3,16216� (7� '¶81�

7521d21� '8� %28/(9$5' '8� 6$*8(1$<� �$5521',66(0(176� '(�

&+,&287,0,� (7� -2148,Ê5(�� � $9,6� '(� ',5(&7,9(6� '(�

&+$1*(0(17�180e526�����������(7����

96�&(����������

/D�PDLUHVVH�PDGDPH�-RVpH�1pURQ��GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�

VXLYDQWH�HW�TXLWWH�OD�VDOOH�

&216,'e5$17�TXH� O¶DGMXGLFDWDLUH 3DXO� 3HGQHDXOW� D� pWp�PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV�
WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�GH�OD�UXH�GHV�6L]HULQV��GHV�3LQVRQV�HW�G¶XQ�WURQoRQ�
GX�ERXOHYDUG�GX�6DJXHQD\���DUURQGLVVHPHQW�GH�&KLFRXWLPL HW�-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[�



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

&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��������������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�

/D�PDLUHVVH�PDGDPH�-RVpH�1pURQ�UHSUHQG�VRQ�VLqJH�GDQV�OD�VDOOH�GH�UpXQLRQ�

���� &216758&7,21� '¶81(� %25'85(� ± 58(�',21� ± 3+$6(� �� ± $9,6� '(�

',5(&7,9(�'(�&+$1*(0(17�180e52���

96�&(����������

/D�PDLUHVVH�PDGDPH�-RVpH�1pURQ��GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�

VXLYDQWH�HW�TXLWWH�OD�VDOOH�

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�© 3DXO�3HGQHDXOW�,QF� ª�D�pWp�PDQGDWp�SRXU�OD UpDOLVDWLRQ�
GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © &RQVWUXFWLRQ� G¶XQH� ERUGXUH� ± UXH� 'LRQ� ± SKDVH� �� ��
$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�
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�

/D�PDLUHVVH�PDGDPH�-RVpH�1pURQ�UHSUHQG�VRQ�VLqJH�GDQV�OD�VDOOH�GH�UpXQLRQ�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

'20,1,48(� 3+$6(� �� ± $9,6� '(� ',5(&7,9(� '( &+$1*(0(17�

180e526���¬����

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�©&ODYHDX�	�)LOV�,QF� ª�D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © 5pDPpQDJHPHQW� GX� VWDWLRQQHPHQW� GX� TXDGULODWqUH� 6DLQW�
'RPLQLTXH�± SKDVH�����DUURQGLVVHPHQW�GH�-RQTXLqUH ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//(� '(� 6$*8(1$<� ± 6(59,&(� '(� /,95$,621 ± $33(/� '¶2))5(6�

���������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�VHUYLFH�GH�OLYUDLVRQ�LPPpGLDWH GH�FRXUULHU�RX�GH�
FROLV�SRXU�OHV�GLIIpUHQWV�VHUYLFHV�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

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

75$163257�700������������4F�LQF����1(4 �������������
�����UXH�&{Wp��/DWHUULqUH��4XpEHF��*�1��/�

�� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

32/<�/,95(�7287��1(4 �������������

����UXH�%RVVp� &KLFRXWLPL��4XpEHF��*�-��.�
�� ��������

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$17�
727$/

75$163257�700
�����������4F�LQF��

�
6HUYLFH�GH�OLYUDLVRQ�± 9LOOH�GH�

6DJXHQD\
�� ��������

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�

���� 0$7e5,(/� '(� /,*1(� e/(&75,48(� ± &Æ%/(6� '(� ',675,%87,21� ±

$33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VL[�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� PDWpULHO� GH� OLJQH�
pOHFWULTXH���FkEOHV�GH�GLVWULEXWLRQ�SRXU�OH�6HUYLFH�G
+\GUR�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

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

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

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

1('&2�&+,&287,0,��1(4 �������������

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

:(6&2�',675,%87,21��1(4 �������������

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



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

������UXH�0DQLF��&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$17�
727$/

/80(1�',9��621(3$5�
&$1$'$�,1&�

��j��
0DWpULHO�GH�OLJQH�pOHFWULTXH�±

FkEOHV�GH�GLVWULEXWLRQ
�� ��������

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�

���� 0$7e5,(/�e/(&75,48(�(7�'¶e&/$,5$*(�'(�58(6�± /,%5(�6(59,&(�

± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�FLQT�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�PDWpULHO�pOHFWULTXH�HW�G
pFODLUDJH�GH�
UXHV�SRXU�OH�OLEUH�VHUYLFH��DSSHO�G¶RIIUHV������������

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

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

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

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

������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$�
3RVWH�� �� �� ��������
3RVWH�� �� �� ��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

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

)5$1./,1�(03,5(�,1&�
�

0DWpULHO�pOHFWULTXH�± OLEUH�
VHUYLFH�UpVHDX�+\GUR�

-RQTXLqUH
�� ��������

� eFODLUDJH�GH�UXHV�OLEUH�VHUYLFH �� ��������
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�

���� &285�081,&,3$/(�± 6859(,//$1&(�$8',(1&(6�± $33(/�'¶2))5(6�

���������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� VXUYHLOODQFH� ORUV� GHV DXGLHQFHV� j� OD� FRXU�
PXQLFLSDOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

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

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

������UXH�6KHUEURRNH�(VW��VXLWH������0RQWUpDO��4XpEHF��+�/��/�
�� ��������

62/87,216�'(�6e&85,7e *�6�&$1$'$�/7e(��1(4 �������������

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

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

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

��HW��
6XUYHLOODQFH�GHV�DXGLHQFHV�j�OD�

FRXU�PXQLFLSDOH
�� ��������

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(7,(1�'(6�*e1e5$75,&(6��3203(6�,1&(1',(�(7�836�± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp��HQ�
QRYHPEUH� ������ GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU �� O
HQWUHWLHQ� GHV� JpQpUDWULFHV��
SRPSHV�LQFHQGLH�HW�836�

&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$17�
727$/

/(6�352'8,76�
e1(5*e7,48(6�*$/�,1&�

��j��
(QWUHWLHQ�GHV�

JpQpUDWULFHV��SRPSHV�
LQFHQGLH�HW�836

��� ��������

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�



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

���� 6(59,&(� '(6� e48,3(0(176� 02725,6e6� �$5521',66(0(17� '(�

-2148,Ê5(��± 5(/2&$/,6$7,21�± 25'5(�'(�&+$1*(0(17�8%56(0�

����¬�����

96�&(����������

&216,'e5$17�TXH�O¶HQWUHSUHQHXU�&216758&7,21�81,%(&�,1&��D�pWp�PDQGDWp�SRXU�OD�
UpDOLVDWLRQ� GX� SURMHW� GX� 6HUYLFH� GHV� pTXLSHPHQWV� PRWRULVpV� �DUURQGLVVHPHQW� GH� -RQTXLqUH�� ±
UHORFDOLVDWLRQ�

&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�8%56(0�����¬�����
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�OHV�SRVWHV�EXGJpWDLUHV���������5������������
��������3������������ ��������������

$GRSWpH�j�O
XQDQLPLWp�

���� $662&,$7,21� '(6� -8'2.$6� '(� -2148,Ê5(� ±&+$03,211$76�

&$1$',(16� 289(576� '( -8'2� ������ ����� (7� ���� � '(0$1'(� '(�

6287,(1�(7�$,'(�),1$1&,Ê5(�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�&pOLQH�5DWKp��SUpVLGHQWH�GH�O¶$VVRFLDWLRQ�GHV�MXGRNDV�
GH� -RQTXLqUH�� DILQ� G¶REWHQLU� XQ� VXSSRUW� GH� OD� 9LOOH� GH� 6DJXHQD\� HQ� YXH� GH� O¶REWHQWLRQ� GHV�
&KDPSLRQQDWV�FDQDGLHQV RXYHUWV�GH�MXGR�DX�SDYLOORQ�VSRUWLI�GH�O¶84$&�HQ������������HW������

&216,'e5$17�TXH�O¶pYpQHPHQW�DPqQHUD�G¶LQWpUHVVDQWHV�UHWRPEpHV�pFRQRPLTXHV�GXHV�j�OD�
SDUWLFLSDWLRQ�GH�QRPEUHX[�DWKOqWHV�GH�SDUWRXW�DX�4XpEHF�HW�DX�&DQDGD�

&216,'e5$17� TXH� O¶$VVRFLDWLRQ� GHV� -XGRNDV� GH� -RQTXLqUH� D� GpMj� RUJDQLVp� G¶DXWUHV�
pYpQHPHQWV�G¶HQYHUJXUH�HQ�MXGR�HW�TXH�FHV�GHUQLHUV�RQW�WRXMRXUV�UHPSRUWp�XQ�IUDQF�VXFFqV�GH�SDU�OD�
JUDQGH�H[SpULHQFH�GHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ�TXL�\�VRQW�LPSOLTXpV��HW�FH��GHSXLV�GH�QRPEUHXVHV�



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

DQQpHV�

&216,'e5$17�TXH�OHV�VRPPHV�QpFHVVDLUHV�DX�SDLHPHQW�GHV�J\PQDVHV�GX�SDYLOORQ�VSRUWLI�GH�
O¶84$&��G¶XQH�YDOHXU� DSSUR[LPDWLYH�GH�� ��� ��SDU� DQQpH�� VHURQW�SXLVpHV� j�PrPH� OH�EXGJHW�GX�
6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�HW�TXH�FHOXL�FL�DVVXPHUD�OH�SUrW�HW�OH�
WUDQVSRUW�GX�PDWpULHO�QpFHVVDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DVVXPH� OHV� IUDLV� GH� ORFDWLRQ� GX� SDYLOORQ� VSRUWLI� GH� O¶84$&�
FRQGLWLRQQHOOHPHQW� j� O¶REWHQWLRQ�GHV�&KDPSLRQQDWV� FDQDGLHQV�RXYHUWV�GH� MXGR� �WRXWHV FDWpJRULHV��
�����������HW������G¶XQH�YDOHXU�DSSUR[LPDWLYH�GH�� ��� ��SDU�DQQpH�

48(� OHV� GHPDQGHV� GH� SUrW� HW� GH� WUDQVSRUW� VRLHQW� DVVXPpHV�SDU� OH�6HUYLFH� GH� OD� FXOWXUH�� GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� ����������48e%(&� ,1&� � 7(55$,1�(1� )5217�'(�/$�58(�$/(;,6�/(�

75277(85� �$5521',66(0(17�'(�-2148,Ê5(��± 5(121&,$7,21�¬�

/$�&/$86(�'(�35(0,(5 5()86�

96�&(����������

&216,'e5$17� TXH OD� FRPSDJQLH� ©$GULHQ� 'HVELHQV� HW� )LOV� FRQVWUXFWLRQ� /WpHª� HVW�
SURSULpWDLUH�GX�ORW�� ��� ����HQ�YHUWX�GH�O¶DFWH�GH�YHQWH����� ��������SXEOLp�OH���MXLOOHW������

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\� HVW� LQWHUYHQXH� j� FH�PrPH� DFWH� GH� YHQWH� VRXV� OD�
UpVROXWLRQ�96�&(����������SRXU�UHQRQFHU�j�VHV�GURLWV�GH�UpWURFHVVLRQ�HW�GH�SUHPLHU�UHIXV�

&216,'e5$17� TX¶LO� HVW� UHTXLV� G¶LQWHUYHQLU� j� QRXYHDX� SXLVTXH� ©$GULHQ� 'HVELHQV� HW� )LOV�
FRQVWUXFWLRQ�/WpHª�GpVLUH�YHQGUH�OHGLW�ORW�j�OD�FRPSDJQLH�©����������4XpEHF�LQF�ª�

&216,'e5$17�TXH�OH�IXWXU�SURSULpWDLUH�GHYUD�UHVSHFWHU�OHV�FRQGLWLRQV�VXLYDQWHV �

D� /¶DFTXpUHXU�GHYUD�SURFpGHU� j� OD�FRQVWUXFWLRQ�G¶XQ� LPPHXEOH� VXU� OH� WHUUDLQ� IDLVDQW� O¶REMHW�
GHV�SUpVHQWHV�SRXU�\�pWDEOLU�VD�SODFH�G¶DIIDLUHV�DYHF�GHV�ORFDX[�FRPPHUFLDX[�GDQV�XQ�GpODL�
G¶XQ�����DQ�j�FRPSWHU�GHV�SUpVHQWHV��OH�WRXW�GDQV�XQ�UHVSHFW�GHV�UqJOHPHQWV�PXQLFLSDX[ �

E� 4XH� OH� QRXYHO� DFTXpUHXU� VRLW� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF�ª� V¶HQJDJH�
IRUPHOOHPHQW� j� UHVSHFWHU� WRXWHV� OHV� DXWUHV� FRQGLWLRQV� VWLSXOpHV� HQ� IDYHXU� GH� OD� 9LOOH� GH�
6DJXHQD\� HW� FRQWHQXHV� GDQV� O¶DFWH� WHOOHV TXH� FL�GHYDQW� SXEOLpHV� VRXV� OH� QXPpUR� ��
�� ��� ����

&216,'e5$17 TXH�©3URPRWLRQ�6DJXHQD\ª�j�WLWUH�GH�JHVWLRQQDLUH�GHV�SDUFV�LQGXVWULHOV�GH�OD�
9LOOH�GH�6DJXHQD\��Q¶D�SDV�G¶REMHFWLRQ�j�FHWWH�YHQWH�HW�FRQILUPH�rWUH�HQ�DFFRUG�DYHF�OH�SULQFLSH�GH�
UHQRQFLDWLRQ j�OD�FODXVH�GH�UpWURFHVVLRQ�HW�GH�SUHPLHU�UHIXV�
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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������GpFHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� LQWHUYLHQQH� j� O¶DFWH� GH� YHQWH� HQWUH� ©$GULHQ� 'HVELHQV� HW� )LOV�
FRQVWUXFWLRQ�/WpHª�HW�OH�IXWXU�DFTXpUHXU�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VRLW�OD�FRPSDJQLH�
©����������4XpEHF�LQF�ª��DILQ�GH�FRQILUPHU�TX¶HOOH�UHQRQFH�j�H[HUFHU�VHV�GURLWV�GH�UpWURFHVVLRQ�HW�
GH�SUHPLHU�UHIXV��WHOV�TXH�IRUPXOpV�GDQV�O¶DFWH����� ��� �����SXEOLp�OH���MXLOOHW������DX[�FRQGLWLRQV�
VXLYDQWHV��

D� /¶DFTXpUHXU�GHYUD�SURFpGHU� j� OD� FRQVWUXFWLRQ�G¶XQ� LPPHXEOH� VXU� OH� WHUUDLQ� IDLVDQW� O¶REMHW�
GHV�SUpVHQWHV�SRXU�\�pWDEOLU�VD�SODFH�G¶DIIDLUHV�DYHF�GHV�ORFDX[�FRPPHUFLDX[�GDQV�XQ�GpODL�
G¶XQ�����DQ�j�FRPSWHU�GHV�SUpVHQWHV��OH�WRXW�GDQV�XQ�UHVSHFW�GHV�UqJOHPHQWV�PXQLFLSDX[�

E� 4XH�OD�FRPSDJQLH�©����������4XpEHF�LQF�ª�V¶HQJDJH�IRUPHOOHPHQW�j�UHVSHFWHU�WRXWHV�OHV�
DXWUHV�FRQGLWLRQV�VWLSXOpHV�HQ�IDYHXU�GH� OD�9LOOH�GH�6DJXHQD\�HW�FRQWHQXHV�GDQV� O¶DFWH� WHO
TXH�FL�GHYDQW�SXEOLp VRXV�OH�QXPpUR����� ��� ����

(7�48(�OD�PDLUHVVH��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�

���� &/$8'(�75(0%/$<�± 9(17(�'(�7(55$,1�

96�&(����������

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

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

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� GH� IRUPH� WUDSp]RwGDOH HW� SRVVqGH� XQH�
VXSHUILFLH�GH�������� P���VRLW�� ����� PqWUHV�GH�SURIRQGHXU�SDU ������PqWUHV�GH�ODUJHXU�

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

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

&216,'e5$17�TXH�OH�WHUUDLQ�HVW�YHQGX�DYHF�JDUDQWLH�OpJDOH�VDXI�TXDQW�j�OD�TXDOLWp GX�VRO�HW�
VD�FDSDFLWp�SRUWDQWH�



,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������GpFHPEUH�����

&216,'e5$17� TXH� OH� UHTXpUDQW� 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�GLYLVLRQ�GHV�
SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��&ODXGH�7UHPEOD\�������UXH�7DFKp��&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\�FRQVHUYH�XQH�VHUYLWXGH�G¶DTXHGXF�VXU�OH�WHUUDLQ�IDLVDQW�O¶REMHW�GH�OD�
SUpVHQWH�YHQWH�

48(� OHV� IUDLV� GHV� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH�� QRWDLUH�� pYDOXDWHXU�� HWF��� DLQVL� TXH� OHV�
IUDLV�DWWULEXDEOHV�j�OD�PXQLFLSDOLWp��IUDLV�GH�SDUF��GH�ORWLVVHPHQW��SHUPLV�GH�FRQVWUXFWLRQ��HWF���VRLHQW�
j�OD�FKDUJH�GHV�UHTXpUDQWV�

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(�OD�PDLUHVVH��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,/<�1$'($8�(7�720< 6+$:�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�ePLO\�1DGHDX�HW�0��7RP\�6KDZ��SURSULpWDLUHV�GX�ORW�
� ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� XQH� SURSULpWp� VLVH� DX� ����������� UXH� /DXQLqUH� 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�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�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

SUHPLHUV���PqWUHV�GH�OD�UXH��HW�TX¶XQH�VXSHUILFLH�GH�� ���Pð�D�pWp�pWDEOLH�j��������Pð��SDUWLH�HQ�
IRUWH�SHQWH��QRQ�FRQVWUXFWLEOH��FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�
6DJXHQD\�

&216,'e5$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH�O¶$UURQGLVVHPHQW�GH�-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\�

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

&216,'e5$17�TXH�OH�WHUUDLQ�HVW�YHQGX�DYHF�JDUDQWLH�OpJDOH�VDXI�TXDQW�j�OD�TXDOLWp�GX�VRO�HW�
VD�FDSDFLWp�SRUWDQWH��

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� ePLO\� 1DGHDX� HW� 0�� 7RP\� 6KDZ�� ����� FKHPLQ�
5D\PRQG�� &DQWRQ� 7UHPEOD\�� 4XpEHF�� *�*� �&��� XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX�
4XpEHF�� G¶XQH� VXSHUILFLH� DSSUR[LPDWLYH� GH� ����� P��� VLWXp� HQ� DUULqUH�ORW� GX� ����������� UXH�
/DXQLqUH�� DUURQGLVVHPHQW� GH� -RQTXLqUH�� SRXU� XQ� PRQWDQW� G¶HQYLURQ� � ������ �� SOXV� OHV� WD[HV�
DSSOLFDEOHV�

48(� OHV� IUDLV� GHV� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH�� QRWDLUH�� pYDOXDWHXU�� HWF��� DLQVL� TXH� OHV�
IUDLV�DWWULEXDEOHV�j�OD�PXQLFLSDOLWp��IUDLV�GH�SDUF��GH�ORWLVVHPHQW��SHUPLV�GH�FRQVWUXFWLRQ��HWF���VRLHQW�
j�OD�FKDUJH�GHV�UHTXpUDQWV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &<1',(�/$92,(�(7�$/(;$1'5(�75(0%/$<�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�&\QGLH�/DYRLH�HW�0��$OH[DQGUH�7UHPEOD\��SURSULpWDLUHV�
GX� ORW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF� HW� UpVLGDQW� DX� ����� UXH� 6DLQW�*HODLV� GDQV� OH� VHFWHXU� GH�
/DWHUULqUH�� DUURQGLVVHPHQW� GH� &KLFRXWLPL�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ���� ���� GX�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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�GH�IRUPH�LUUpJXOLqUH�UHTXLVH�HVW�G¶HQYLURQ������ P���
VRLW�� ���� PqWUHV�GH�SURIRQGHXU�SDU�� ������PqWUHV�GH�ODUJHXU�

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�FRQVHUYHUD�XQH�VHUYLWXGH�G¶pJRXW� VDQLWDLUH� VXU� OD�
WRWDOLWp�GX�WHUUDLQ�YHQGX�

&216,'e5$17�TXH�OH�WDX[�pWDEOL�WLHQW�FRPSWH�GH�OD�SUpVHQFH�GH�OD�VHUYLWXGH��UpGXLW�GH������
HVW�GH������ ��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�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�&\QGLH�/DYRLH�HW�0��6WpSKDQH�7UHPEOD\������� UXH�
6DLQW�*HODLV�� /DWHUULqUH��4XpEHF��*�1��7��� 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 VDQLWDLUH�VXU�OH�WHUUDLQ�YHQGX�

48(� OHV� IUDLV� GHV� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH�� QRWDLUH�� pYDOXDWHXU�� HWF��� DLQVL� TXH� OHV�
IUDLV�DWWULEXDEOHV�j�OD�PXQLFLSDOLWp��IUDLV�GH�SDUF��GH�ORWLVVHPHQW��SHUPLV�GH�FRQVWUXFWLRQ��HWF���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(�OD�PDLUHVVH��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�

���� &/$9($8�(7�),/6� ,1&�� � 9(17(�'(�7(55$,1�± $%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������GpFHPEUH�����

5e62/87,21�96�&(����������

96�&(����������

&216,'e5$17� TX¶DX� WHUPH� GH� OD� UpVROXWLRQ� 96�&(����������� OD� 9LOOH� GH� 6DJXHQD\�
DFFHSWDLW� GH� YHQGUH� j� OD� FRPSDJQLH� ©&ODYHDX� HW� )LOV� LQF�ª�� ������ ERXOHYDUG� GX�6DJXHQD\�2XHVW��
-RQTXLqUH��4XpEHF��*�;��;���OHV�ORWV���$�������$�������$�������$�������$�������$�������$�����
��$�������$�������$�������%��������%�����GX�UDQJ���GX�FDQWRQ�GH�7UHPEOD\��VLWXpV�SUqV�GH�OD�UXH�
<YHWWH�GDQV�OH�VHFWHXU�GH�&DQWRQ�7UHPEOD\�

&216,'e5$17� TXH� ©&ODYHDX� HW� )LOV� LQF�ª�� QH� GpVLUH� SDV� SRXUVXLYUH� VRQ� SURMHW� GH�
GpYHORSSHPHQW�GDQV�XQ�SURFKDLQ�DYHQLU�HW�QH�IHUD�SDV�O¶DFTXLVLWLRQ�GHV�WHUUDLQV�PXQLFLSDX[�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DEURJH�OD�UpVROXWLRQ�96�&(����������H[WUDLWH�GX�SURFqV�YHUEDO�GX�
���PDUV������j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� /(6� 3/$&(0(176� *$e7$1� %2,9,1� ,1&�� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�&(����������

96�&(����������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(���������� FRQFHUQDQW� OD� YHQWH� G¶XQH� SDUWLH� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�j�©/HV�3ODFHPHQWV�*DpWDQ�%RLYLQ�LQF�ª�

&216,'e5$17� TXH� OD� UHTXpUDQWH� HVW� GHYHQXH� UpFHPPHQW� SURSULpWDLUH� GX� ORW� � ��� ���� HW�
TX¶HOOH�GpVLUH�pJDOHPHQW�DFTXpULU�XQH�SDUWLH�GX�ORW�� ��� �����DSSDUWHQDQW j�OD�PXQLFLSDOLWp��G¶XQH�
VXSHUILFLH�GH������Pð�

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

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�PRGLILHU�OD�UpVROXWLRQ�SRXU�DMRXWHU�OD�YHQWH�GH�FHWWH�SDUWLH�
GH�ORW �

¬�&(6�&$86(6��LO�HVW�UpVROX �

'(�02',),(5�OD�UpVROXWLRQ�96�&(��������� �

(Q�UHPSODoDQW�OH��HU�SDUDJUDSKH�SDU�FHOXL�FL �

© &216,'e5$17�OD�GHPDQGH�GH�©/HV�3ODFHPHQWV�*DpWDQ�%RLYLQ�LQF�ª��
SURSULpWDLUH� GHV� ORWV� � ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HW�
H[SORLWDQW� DX� ������ ERXOHYDUG� 6DLQW�3DXO� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GHV� ORWV� � ��� ���� HW� � ����
����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\ ª

(Q�UHPSODoDQW�OH��H SDUDJUDSKH�SDU�FHOXL�FL �
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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������GpFHPEUH�����

© &216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� SRVVqGH� XQH� VXSHUILFLH�
G¶HQYLURQ�������P���� ����� SL���HW�HVW�EDVpH VXU�XQ�UDSSRUW�G¶pYDOXDWLRQ�
SUpSDUp�SDU�©%ULVVRQ��7UHPEOD\�HW�)OHXU\ª��pYDOXDWHXU�DJUpp� ª

(Q�UHPSODoDQW�OH��H�SDUDJUDSKH�SDU�FHOXL�FL �

© &216,'e5$17�TXH�OH�PRQWDQW�GH�OD�YHQWH�HVW�G¶HQYLURQ������������ ª

(Q�UHPSODoDQW�OH���H SDUDJUDSKH�SDU�FHOXL�FL �

© 48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� ©/HV� 3ODFHPHQWV� *DpWDQ� %RLYLQ�
LQF�ª�� ������ERXOHYDUG�GX�5R\DXPH�� -RQTXLqUH��4XpEHF��*�;��9���XQH�
SDUWLH� GHV� ORWV� � ��� ���� HW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ������ P��� SRXU� XQ� PRQWDQW� G¶HQYLURQ�
� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV� ª

$GRSWpH�j�O
XQDQLPLWp�

���� *(67,21�5e$/�%28&+$5'�,1&��± 6(59,78'(�'(�72/e5$1&(�(7�'(�

67$7,211(0(17�

96�&(����������

&216,'e5$17� TXH� ©*HVWLRQ�5pDO� %RXFKDUG� LQF�ª� HVW� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH� GX� 4XpEHF�� VRLW� O¶LPPHXEOH� VLV� DX� ����� j� ������ ERXOHYDUG� GX� 5R\DXPH�� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�OD�GHPDQGH�G¶XQH�VHUYLWXGH�GH�WROpUDQFH�SRXU�O¶HPSLqWHPHQW�HQ�VXUSORPE�
GHV�EDOFRQV�HW�GH�OHXU�DYDQW�WRLW�VLWXpV�GDQV�OH�SDQ�6XG�GX�EkWLPHQW�VLV�DX������������ERXOHYDUG�
GX�5R\DXPH�GDQV�O¶HPSULVH�1RUG�GXGLW�ERXOHYDUG�

&216,'e5$17�OD�GHPDQGH�G¶XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�XQ�VWDWLRQQHPHQW�j�rWUH�
FRQVWUXLW�j�O¶LQWpULHXU�G¶XQH�OLVLqUH�GH���PqWUH�GH�ODUJHXU�SDU����PqWUHV��OH�ORQJ�GX�ERXOHYDUG�GX�
5R\DXPH�HW�GH�OD�OLPLWH�6XG�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17� TXH� OH� WRXW� HVW� LOOXVWUp� VXU� XQ� SODQ� SUpSDUp� SDU� eULF� 6DYDUG�� DUSHQWHXU�
JpRPqWUH��OH���MXLOOHW�������VRXV�OH�QXPpUR������GH�VHV�PLQXWHV�

&216,'e5$17� TXH� O¶HPSLqWHPHQW� QH� UHSUpVHQWH� DXFXQH� QXLVDQFH� SRXU� OHV� HIIHFWLIV�
PXQLFLSDX[�

&216,'e5$17�TXH�OHV�FR�WV�DVVRFLpV�j�FHV�VHUYLWXGHV�VRQW�GH���� ��GH�IUDLV�DGPLQLVWUDWLIV�
HW�GH���� ��SRXU�OD�VHUYLWXGH�G¶HPSLpWHPHQW�GX�VWDWLRQQHPHQW�

&216,'e5$17�TXH�OD�VHUYLWXGH�GHYUD�LQFOXUH�OHV�FODXVHV�VXLYDQWHV�

/D�SUpVHQWH�VHUYLWXGH V
pWHLQGUD�DXWRPDWLTXHPHQW�HW�GHYLHQGUD�QXOOH�HW�GH�QXO�HIIHW�DGYHQDQW�
OD�GHVWUXFWLRQ�WRWDOH�GX�EkWLPHQW�RX�VD�GHVWUXFWLRQ�SDUWLHOOH�VL�FHWWH�GHVWUXFWLRQ�HVW�GH�����RX�
SOXV�GH�O
HQVHPEOH�GX�EkWLPHQW�FRQIRUPpPHQW�DX[�H[LJHQFHV�GHV�UqJOHPHQWV�HQ�YLJXHXU�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������GpFHPEUH�����

9LOOH�GH�6DJXHQD\�

/H�SURSULpWDLUH�DFWXHO�RX�WRXW�DFTXpUHXU�pYHQWXHO�UHQRQFH�j�O
DSSOLFDWLRQ�GHV�DUWLFOHV������HW�
�����GX�&RGH�FLYLO�GX�4XpEHF�

/D�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�
FHVVLRQQDLUH�

/H� FHVVLRQQDLUH� V
HQJDJH� j� WHQLU� OD� 9LOOH� GH� 6DJXHQD\� LQGHPQH� GH� WRXWH� SRXUVXLWH� SRXU�
GRPPDJHV�j�TXLFRQTXH�HQ�UHJDUG�GHV�SUpVHQWHV�

&216,'e5$17� TXH� OD� VHUYLWXGH� Q¶DFFRUGH� SDV� GH� FRQIRUPLWp� SDU� UDSSRUW� j� OD�
UpJOHPHQWDWLRQ�PXQLFLSDOH�DLQVL�TX¶DX�&RGH�QDWLRQDO�GX�EkWLPHQW��HW�TX¶LO�HVW�GH�OD�UHVSRQVDELOLWp�
GX� UHTXpUDQW� GH� IDLUH� OHV� GpPDUFKHV� QpFHVVDLUHV� SRXU� YDOLGHU� OD� FRQIRUPLWp� GHV� FRQVWUXFWLRQV�
DXSUqV�GH�OD�GLYLVLRQ�GHV�3HUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�

&216,'e5$17� TXH� OD� VHUYLWXGH� G¶HPSLpWHPHQW� GX� VWDWLRQQHPHQW� HVW� FRQGLWLRQQHOOH� j�
O¶REWHQWLRQ�G¶XQH�GpURJDWLRQ�PLQHXUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFRUGH� XQH� VHUYLWXGH� GH� WROpUDQFH� SRXU� O¶HPSLqWHPHQW� HQ�
VXUSORPE�GHV�EDOFRQV�HW�GH�OHXU�DYDQW�WRLW�VLWXpV�GDQV�OH�SDQ�6XG�GX�EkWLPHQW�VLV�DX������������
ERXOHYDUG� GX� 5R\DXPH� GDQV� O¶HPSULVH� 1RUG� GXGLW� ERXOHYDUG HW� XQH� VHUYLWXGH� G¶HPSLpWHPHQW�
SRXU�XQ�VWDWLRQQHPHQW�TXL�HPSLpWHUD�GH���PqWUH�OH�ORQJ�GH�O¶HPSULVH�6XG�GX�ERXOHYDUG��/H�IRQGV�
VHUYDQW�HW�SURSULpWp�GH�9LOOH�GH�6DJXHQD\�pWDQW�OH�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF�HW�OH�IRQGV�
GRPLQDQW�HVW�OH�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��SURSULpWp�GH�©*HVWLRQ�5pDO�%RXFKDUG�LQF�ª��
������UXH�GH�OD�3HOWULH��VXLWH������-RQTXLqUH��4XpEHF��*�$��$��

48(�OD�VHUYLWXGH�GH�WROpUDQFH�VRLW�FpGpH�j�WLWUH�JUDWXLW�SOXV�OHV�IUDLV�DGPLQLVWUDWLIV�GH�������
SOXV�WD[HV�VL�DSSOLFDEOHV�HW�TXH�OD�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�OH�VWDWLRQQHPHQW�VRLW�FpGpH�SRXU�
OD�VRPPH�GH���� ��SOXV�OHV�WD[HV�VL�DSSOLFDEOHV�

48(� OHV� IUDLV� GH� SURIHVVLRQQHOV� �QRWDLUH� HW� DUSHQWHXU�JpRPqWUH�� VRLHQW� j� OD� FKDUJH� GH� OD�
UHTXpUDQWH�

(7� 48(� OD� PDLUHVVH�� 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&�67�/$85(17��$5521',66(0(17�'(�-2148,Ê5(�� � 3$7,12,5(�

(;7e5,(85(�± $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������GpFHPEUH�����

TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�HW�O¶LQVWDOODWLRQ�G
XQH�SDWLQRLUH�DX�
SDUF�6DLQW�/DXUHQW�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��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��(�
�� ��������

1RQ�FRQIRUPH

7(&+63257�,1&���1(4 �������������

������URXWH������5DZGRQ��4XpEHF��-�.��6�
�� ��������

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$17�
727$/

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

��HW��
3DWLQRLUH�H[WpULHXUH�GX�SDUF�

6DLQW�/DXUHQW��DUU��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�

���� /2*,&,(/6�5$'$5 ,1&��± ',9(56�&2175$76�'¶(175(7,(1�± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TX¶HQ�YHUWX�GH�O¶DUWLFOH�������GH�OD�/RL�GHV�FLWpV�HW�YLOOHV��OD�PXQLFLSDOLWp�SHXW�
FRQFOXUH��VDQV�GHPDQGH�GH�VRXPLVVLRQ�SXEOLTXH��XQ�FRQWUDW�GRQW�O¶REMHW�GpFRXOH�GH�O¶XWLOLVDWLRQ�G¶XQ�
SURJLFLHO� RX� G¶XQ� ORJLFLHO� HW� DLQVL� j� DVVXUHU� OD� FRPSDWLELOLWp� DYHF� OHV� V\VWqPHV� H[LVWDQWV� HW� OD�
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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������GpFHPEUH�����

SURWHFWLRQ�GH�GURLWV�H[FOXVLIV�WHOV�OHV�GURLWV�G¶DXWHXU��OHV�EUHYHWV�HW�OHV�OLFHQFHV�H[FOXVLYHV��RX�GRQW�
O¶REMHW� HVW� O¶HQWUHWLHQ� G¶pTXLSHPHQWV� VSpFLDOLVpV� TXL� GRLW� rWUH� HIIHFWXp� SDU� OH� IDEULFDQW� RX� VRQ�
UHSUpVHQWDQW��

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

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

'(6&5,37,21 )2851,66(85
0217$17�

,1&/8$17�7$;(6

&RQWUDW�G¶HQWUHWLHQ����� /2*,&,(/6�5$'$5�,1&� ��� ��������

&RQWUDW�G¶HQWUHWLHQ����� /2*,&,(/6�5$'$5�,1&� ��� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� :21'(5:$5(� 67$1'$5'� ± &2175$7� '¶(175(7,(1� 6833257� ±

$33(/�'¶2))5(6����������

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

'(6&5,37,21 )2851,66(85
0217$17�
,1&/8$17�
7$;(6
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

$XWRVDYH�HW�VXSSRUW�:RQGHUZDUH�VWDQGDUG :21'(5:$5(�
&$1$'$�($67

�� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9(17(�'(�0$7e5,(/�86$*e� ± )(55$,//(� ± $33(/�'¶2))5(6� �����

����

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� SURFpGp�
DX[�YpULILFDWLRQV�UHTXLVHV�FRQFHUQDQW�OD�YDOHXU�PDUFKDQGH�GH�WHOV�PDWpULDX[�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH GH�6DJXHQD\�DXWRULVH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�
GH� YHQGUH� GH� JUp� j� JUp� OD� IHUUDLOOH� LQXWLOLVpH� j� 6863(16,21� '(6� 5287,(56�� ��� UXH� GHV�
5RXWLHUV��&KLFRXWLPL��4F���*�+��%��SRXU�XQ�PRQWDQW�GH�� ���������

$GRSWpH�j�O
XQDQLPLWp�

���� ',9(56� &2175$76� '¶(175(7,(1� %(5*(5� /(95$8/7� ± $33(/�

'¶2))5(6����������

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

'(6&5,37,21 )2851,66(85
0217$17�

,1&/8$17�7$;(6

/RJLFLHO�6RIH
%(5*(5�/(95$8/7�

&$1$'$�/7e(
�DQFLHQQHPHQW�(;$*21�

��� ��������

/RJLFLHO�2UDFOH �� ��������

/RJLFLHO�&RJQRV � ��������

0217$17�727$/ �� ��� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� )5e'e5,&�'(6%,(16�± &(66,21�'(�7(55$,1�

96�&(����������

&216,'e5$17�TXH�0��)UHGHULF�'HVELHQV�HVW�SURSULpWDLUH�GX� ORW�� ��������GX�FDGDVWUH�GX�
4XpEHF��VRLW�XQH�SURSULpWp�VLVH�DX������������DYHQXH�-RKQ�.DQH��GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17�TXH�OD�SURSULpWp�D�pWp�pYDFXpH�OH����DR�W������HQ�IRQFWLRQ�GH�O¶LPPLQHQFH�GH�
JOLVVHPHQW�GH�WHUUDLQ�

&216,'e5$17�OH�3URJUDPPH�JpQpUDO�G¶DLGH�ILQDQFLqUH�ORUV GH�VLQLVWUHV�UpHOV�RX�LPPLQHQWV�
GX�PLQLVWqUH�GH�OD�6pFXULWp�SXEOLTXH�

&216,'e5$17�TXH�OHV�WUDYDX[�HW�OH�GpPpQDJHPHQW�GH�OD�UpVLGHQFH�VRQW�LPSRVVLEOHV�

&216,'e5$17�TXH�OH�SURSULpWDLUH�D�FKRLVL�O¶RSWLRQ�GH�O¶DOORFDWLRQ�GH�GpSDUW�TXL�FRQVLVWH�j�VH�
UHORFDOLVHU�GH�IDoRQ�SHUPDQHQWH�HW�j�SURFpGHU�j�OD�GpPROLWLRQ�GH�VD�UpVLGHQFH�

&216,'e5$17�TXH�OH�SDUWLFXOLHU�TXL�FKRLVLW�FHWWH�RSWLRQ�D�O¶REOLJDWLRQ�GH�FpGHU�VRQ�WHUUDLQ�j�
OD� 9LOOH� SRXU� OD� VRPPH� QRPLQDOH� GH� �� HW� TX¶LO� V¶HVW� HQJDJp� HQ� FH� VHQV� �YRLU� GpFUHW�
����������GRVVLHU��������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�PRGLILHU�VD�UpJOHPHQWDWLRQ�DSSOLFDEOH�
GH�IDoRQ�j�LQWHUGLUH�WRXWH�FRQVWUXFWLRQ�RX�LQIUDVWUXFWXUH�VXU�FH�WHUUDLQ�WDQW�TXH�VXEVLVWHUD�XQ�GDQJHU�
SRXU�OD�VpFXULWp�GHV�SHUVRQQHV�

¬�&(6�&$86(6� LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLqUH�GH�0��)UpGpULF�'HVELHQV��XQ�LPPHXEOH�VLV�DX������������
DYHQXH�-RKQ�.DQH��DUURQGLVVHPHQW�GH�/D�%DLH��FRQQX�FRPPH�pWDQW�OH�ORW�� ��������GX�FDGDVWUH�GX�
4XpEHF��SRXU�OD�VRPPH�QRPLQDOH�GH����

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�-RVpH�*LUDUG��QRWDLUH SRXU�DJLU�DX�GRVVLHU�HW�TXH� OHV�
IUDLV� GH� SURIHVVLRQQHOV� DLQVL� TXH� OHV� IUDLV� GH� TXLWWDQFH� �VL� UHTXLV�� VRLHQW� SXLVpV� j�PrPH� OH� SRVWH�
EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�GHV�QRWDLUHV ª�GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXH�HW�GX�JUHIIH�

(7�48(�OD�PDLUHVVH��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�



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� %5812�3,(55(�+28'(�± &(66,21�'(�7(55$,1�

96�&(����������

&216,'e5$17�TXH�0��%UXQR�3LHUUH�+RXGH�HVW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�GX�
4XpEHF��VRLW�XQH�SURSULpWp�VLVH�DX�������DYHQXH�-RKQ�.DQH��GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�

&216,'e5$17�TXH�OD�SURSULpWp�D�pWp�pYDFXpH�OH����DR�W������HQ�IRQFWLRQ�GH�O¶LPPLQHQFH�GH�
JOLVVHPHQW�GH�WHUUDLQ�

&216,'e5$17�OH�3URJUDPPH�JpQpUDO�G¶DLGH�ILQDQFLqUH�ORUV�GH�VLQLVWUHV�UpHOV�RX�LPPLQHQWV�
GX�PLQLVWqUH�GH�OD�6pFXULWp�SXEOLTXH�

&216,'e5$17�TXH�OHV�WUDYDX[�HW�OH�GpPpQDJHPHQW�GH�OD�UpVLGHQFH�VRQW�LPSRVVLEOHV�

&216,'e5$17�TXH�OH�SURSULpWDLUH�D�FKRLVL�O¶RSWLRQ�GH�O¶DOORFDWLRQ�GH�GpSDUW�TXL�FRQVLVWH�j�VH�
UHORFDOLVHU�GH�IDoRQ�SHUPDQHQWH�HW�j�SURFpGHU�j�OD�GpPROLWLRQ�GH�VD�UpVLGHQFH�

&216,'e5$17�TXH�OH�SDUWLFXOLHU�TXL�FKRLVLW�FHWWH�RSWLRQ�D�O¶REOLJDWLRQ�GH�FpGHU�VRQ�WHUUDLQ�j�
OD� 9LOOH� SRXU� OD� VRPPH� QRPLQDOH� GH� �� HW� TX¶LO� V¶HVW� HQJDJp� HQ� FH� VHQV� �YRLU� GpFUHW�
����������GRVVLHU��������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�PRGLILHU�VD�UpJOHPHQWDWLRQ�DSSOLFDEOH�
GH�IDoRQ�j�LQWHUGLUH�WRXWH�FRQVWUXFWLRQ�RX�LQIUDVWUXFWXUH�VXU�FH�WHUUDLQ�WDQW�TXH�VXEVLVWHUD�XQ�GDQJHU�
SRXU�OD�VpFXULWp�GHV�SHUVRQQHV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH� 6DJXHQD\� DFTXLqUH� GH�0��%UXQR�3LHUUH�+RXGH�� XQ� LPPHXEOH� VLV� DX� ������
DYHQXH�-RKQ�.DQH��DUURQGLVVHPHQW�GH�/D�%DLH��FRQQX�FRPPH�pWDQW�OH�ORW�� ��������GX�FDGDVWUH�GX�
4XpEHF��SRXU�OD�VRPPH�QRPLQDOH�GH����

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�-RVpH�*LUDUG� QRWDLUH�SRXU�DJLU�DX�GRVVLHU�HW�TXH� OHV�
IUDLV� GH� SURIHVVLRQQHOV� DLQVL� TXH� OHV� IUDLV� GH� TXLWWDQFH� �VL� UHTXLV�� VRLHQW� SXLVpV� j�PrPH� OH� SRVWH�
EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�GHV�QRWDLUHV ª�GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXH�HW�GX�JUHIIH�

(7�48(�OD�PDLUHVVH��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�

���� 9e5,),&$7,21� &$3$&,7e� 3257$17(� $8� 3$/$,6 '(6� 632576� ±

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



,175$1(7

&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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�81,*(&�SDU�OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
G¶pYDOXHU�OD�FDSDFLWp�SRUWDQWH�GHV�IHUPHV�GH�WRLW�DX�3DODLV�GHV�6SRUWV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 3/$1� '(� 'e9(/233(0(17� '(� /$� =21(� $*5,&2/(� ± 0217$*(�

),1$/�'¶81�'2&80(17�'(�&2168/7$7,21�3285 /(�3'=$�± 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�-XOLH�6LPDUG��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������
DILQ�GH�UpDOLVHU�OH�PRQWDJH�ILQDO�G¶XQ�GRFXPHQW�GH�FRQVXOWDWLRQ�SRXU�OH�3ODQ�GH�GpYHORSSHPHQW�GH�OD�
]RQH�DJULFROH��3'=$��

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6$//(� '(6� 6(59(856� (7� $,5(� '(� %85($8;� ± %85($8�

'¶$5521',66(0(17� '(� /$� %$,(� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

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

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

&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�$VKLQL�� FRQVXOWDQW�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�
96�5����������DILQ�GH�SURFpGHU�j�XQH�pWXGH�FRQFHSWXHOOH�DYHF�HVWLPDWLRQ�SRXU�OD�UHORFDOLVDWLRQ�GH�
OD�VDOOH�GHV�VHUYHXUV�DLQVL�TXH�SRXU�O¶DPpQDJHPHQW�GH�QRXYHDX[�EXUHDX[�GDQV�O¶DQFLHQQH�VDOOH�GX�
&RQVHLO�GH�/D�%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6$//(� '(6� 6(59(856� (7� $0e1$*(0(17� '(� %85($8;� ± 352-(7�

'¶$0e1$*(0(17� ± %85($8� '¶$5521',66(0(17� '(� /$� %$,(� ±

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6\OYDLQ�6LPDUG��DUFKLWHFWH��SDU�
OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�
96�5����������XQ�PDQGDW�SRXU�OH�SURMHW�G¶DPpQDJHPHQW�± VDOOH�GHV�VHUYHXUV�HW�DPpQDJHPHQW�GH�
EXUHDX[�± EXUHDX�G¶DUURQGLVVHPHQW�GH�/D�%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� e9$/8$7,21� (7� 'e9(/233(0(17� '(6� &203e7(1&(6� /($1� 6,;�

6,*0$�'(6�3$57,&,3$176�$8�352*5$00(�© &(,1785(6�9(57(6 ª��

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

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

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

&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�75,*21(��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�QXPpUR�96�5�
���������SRXU�IDLUH�OH�ELODQ�GH�OD VLWXDWLRQ�DFWXHOOH�FRQFHUQDQW�OH�SURJUDPPH�GH�GpYHORSSHPHQW�GHV�
FRPSpWHQFHV�/HDQ�0DQDJHPHQW�GHV�SDUWLFLSDQWV�j� OD� IRUPDWLRQ� LQWHUQH�© &HLQWXUH�YHUWH�/HDQ�6L[�
6LJPD ª�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &2*(&2�&211(;,21�,1& ± &219(17,21�'(�%$,/�

96�&(����������

&216,'e5$17� OD� FRQYHQWLRQ� GH� EDLO� VLJQp� HQWUH� OD�9LOOH� GH� 6DJXHQD\� HW� ©&RJHFR�&DEOH�
&DQDGD�LQF�ª�SRXU�XQH�SDUWLH�GX�ORW�� ��� ����VLWXp�DX�������UXH�-ROOLHW�GDQV�O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL�SRXU�OD�SpULRGH�GX��HU�QRYHPEUH������DX����RFWREUH������

&216,'e5$17� TXH� ©&RJHFR� &DEOH� &DQDGD� LQF�ª� HVW� QRXYHOOHPHQW� DSSHOpH� ©&RJHFR�
&RQQH[LRQ�LQF�ª�HW�TXH�FHWWH�GLWH�FRPSDJQLH�GpVLUH�UHQRXYHOHU�OD�FRQYHQWLRQ�

&216,'e5$17�TXH�OHV�VHUYLFHV�FRQFHUQpV�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�

&216,'e5$17�TXH�OD�YDOHXU�GH�ORFDWLRQ�D�pWp�pWDEOLH�FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�
GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TX¶XQH�QRXYHOOH FRQYHQWLRQ�GH�EDLO�D�pWp�pODERUpH�SRXU�FHWWH�ORFDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�ORXHU�j�OD�ILUPH�©&RJHFR�&RQQH[LRQ�LQF�ª�D\DQW�VD�SODFH�
G¶DIIDLUHV� DX� ��� 3ODFH� 9LOOH�0DULH�� EXUHDX� ������ 0RQWUpDO�� 4F�� +�%� �%��� XQH� SDUWLH� GX� ORW�
� ��� ����GX� FDGDVWUH� GX�4XpEHF� VLVH� DX������� UXH� -ROOLHW�� DUURQGLVVHPHQW� GH�&KLFRXWLPL�� G¶XQH�
VXSHUILFLH�GH�����Pð��LQFOXDQW�OH�GURLW�GH�SDVVDJH�DX[�FRQGLWLRQV�VXLYDQWHV �

� /RFDWLRQ� SRXU� XQH� SpULRGH� GH� FLQT� ��� DQV� FRPPHQoDQW� OH� �HU QRYHPEUH ����� MXVTX¶DX�
�� RFWREUH����� �

� 2SWLRQ� GH� SURORQJDWLRQ� SRXU� XQH� SpULRGH� DGGLWLRQQHOOH� GH� FLQT� ���� DQV�� VRLW� GX�
�HU QRYHPEUH �����DX����RFWREUH����� �
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

� /R\HU�EUXW�DQQXHO�GH������ ��SOXV�WD[HV�DSSOLFDEOHV��LQGH[p�DQQXHOOHPHQW�j�O¶,3&�PR\HQQH�
DQQXHOOH�GX &DQDGD�

(7�48(�OD�PDLUHVVH��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$1'$76�'¶e9$/8$7,21�(7�)2508/$,5(�'¶$77(67$7,21�± 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�©�&KHI�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 �

$� )LUPH�(QJOREH��DWWHVWDWLRQ�GH�FRPSDWLELOLWp�SRXU�XQ�WHUUDLQ�YDFDQW��ORW�� ��� �����UXH�6DLQWH�
$QQH��&KLFRXWLPL����� � SOXV�OHV�WD[HV�DSSOLFDEOHV��

%� %ULVVRQ�7UHPEOD\�)OHXU\��pYDOXDWHXUV�DJUppV SRXU�XQ� UDSSRUW�G¶pYDOXDWLRQ�SRXU�XQ� WHUUDLQ�
VLWXp� VXU� OH� ERXOHYDUG� GX� 5R\DXPH�� -RQTXLqUH� �/RWV� � ��� ���� HW� � ��� ������ SRXU� XQ�
PRQWDQW�G¶HQYLURQ���� � SOXV�OHV�WD[HV�DSSOLFDEOHV�

&� %ULVVRQ�7UHPEOD\�)OHXU\��pYDOXDWHXUV�DJUppV�SRXU�XQ�UDSSRUW�G¶pYDOXDWLRQ�SRXU�O¶DFTXLVLWLRQ�
GH� VHUYLWXGH� DX� ������ UXH� GH� OD� 7HUUDVVH�� &KLFRXWLPL� �ORW� �� ���� ������ SRXU� XQ� PRQWDQW�
G¶HQYLURQ�� ������SOXV�OHV�WD[HV�DSSOLFDEOHV�

'� /¶,PPRELOLqUH�� VRFLpWp� G¶pYDOXDWLRQ� FRQVHLO� LQF��� SRXU� OD� YDOHXU� ORFDWLYH� G¶XQ� WHUUDLQ� j�
3DQRUDPD�0pGLD�� ERXOHYDUG� GH� OD�*UDQGH�%DLH�1RUG�� DUURQGLVVHPHQW� GH�/D�%DLH�� SRXU� XQ�
PRQWDQW�G¶HQYLURQ�������SOXV�OHV�WD[HV�DSSOLFDEOHV�

(7�48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �� ��� �� LQFOXDQW� WRXWHV� OHV�
WD[HV���VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�
WHUULWRLUH�HW�GH�O¶XUEDQLVPH��SRVWH�EXGJpWDLUH������������������

$GRSWpH�j�O
XQDQLPLWp�

���� 6$1'5$�48,5,21�± &$5/�48,5,21�± $&48,6,7,21�'(�7(55$,1�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

96�&(����������

&216,'e5$17� TXH� 0PH� 6DQGUD� 4XLULRQ� HW� 0�� &DUO� 4XLULRQ� VRQW� SURSULpWDLUHV� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��VLWXp DX�����j������UXH�GH�1RUPDQGLH�GDQV�O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL�

&216,'e5$17�TXH�OH�6HUYLFH�GX�JpQLH�HW�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV�GRLYHQW�UpDOLVHU�GHV�
WUDYDX[�HQ�DUULqUH�ORW�GH�FHWWH�SURSULpWp�GH�OD�UXH�GH�1RUPDQGLH�

&216,'e5$17�TXH�GHV�FRQGXLWHV�G¶pJRXW��XQLWDLUH�HW�VDQLWDLUH��DSSDUWHQDQW�j�OD�PXQLFLSDOLWp�
VRQW�pULJpHV�VXU�FHWWH�SDUWLH�GH�WHUUDLQ�HW�TX¶DXFXQH�VHUYLWXGH�Q¶DYDLW�pWp�FRQVHQWLH�j�FHW�HIIHW�

&216,'e5$17�TX¶LO�HVW�UHTXLV�GH�UpJXODULVHU�OD�VLWXDWLRQ�HW�TXH�OD�9LOOH�GH�6DJXHQD\�SURSRVH
GH� IDLUH� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH�� ����Pð�SRXU�OHV�EHVRLQV�GH�PDLQWLHQ�HW�G¶HQWUHWLHQ�GHVGLWHV�FRQGXLWHV�

&216,'e5$17�TXH�OH�PRQWDQW�GH�OD�YHQWH�D�pWp�pWDEOL�j���� ��� ���VRLW�j XQ�WDX[�XQLWDLUH�GH�
� ��Pð�HW�WLHQW�FRPSWH�TX¶LO�V¶DJLW�G¶XQ�WHUUDLQ�QRQ�FRQVWUXFWLEOH��HQ�IRUWH�SHQWH�RX�FRXOpH��WHOOH�TXH�
GpFULW�GDQV�OD�SROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� YHUVHUD� pJDOHPHQW XQ�PRQWDQW� GH� � ��� �� SRXU�
FRXYULU�OHV�IUDLV�G¶XQ�QRXYHDX�FHUWLILFDW�GH�ORFDOLVDWLRQ�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLqUH� GH� 0PH� 6DQGUD� 4XLULRQ�� ����� UXH� GH� 1RUPDQGLH��
&KLFRXWLPL��4XpEHF��*�+��*��HW�0� &DUO�4XLULRQ������� UXH�GH�1RUPDQGLH��&KLFRXWLPL��4XpEHF��
*�+��*���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�� � ��� Pð�SRXU�
XQ�PRQWDQW�GH�������� ��HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������

48¶81�PRQWDQW�GH�� ������VRLW�YHUVp�SRXU�FRXYULU�OHV�IUDLV�GH�FHUWLILFDW�GH ORFDOLVDWLRQ�

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

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�ILUPH�*LUDUG��7UHPEOD\��*LOEHUW� DUSHQWHXUV�JpRPqWUHV HW�
TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� �������������� GX� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�HW�PDQGDWH�0H�1DQF\�%RXFKDUG��QRWDLUH HW�TXH�OHV�
IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� �������������� GX� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

(7�48(�OD�PDLUHVVH��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��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

���� 0,&+(/,1(�/$0%(57�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD�GHPDQGH�GH�0PH�0LFKHOLQH�/DPEHUW�� SURSULpWDLUH�GX� ORW�� ��������GX�
FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX������UXH�GH�%RXORJQH�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� 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��FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�
6DJXHQD\�

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

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

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

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GHYUD� UHPHWWUH� OD� PRLWLp� GX� SUL[� GH� YHQWH�
�DEVWUDFWLRQ�IDLWH�GHV�WD[HV���j�0DGDPH�-HDQQLQH�*DJQRQ��KpULWLqUH�GH�0RQVLHXU�+HQUL�*DJQRQ��WHO�
TXH�VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� 0LFKHOLQH� /DPEHUW�� ����� UXH� GH� %RXORJQH��
&KLFRXWLPL��4XpEHF��*�*��6���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�� QRWDLUH�� pYDOXDWHXU�� HWF��� DLQVL� TXH� OHV�
IUDLV�DWWULEXDEOHV�j�OD�PXQLFLSDOLWp��IUDLV�GH�SDUF��GH�ORWLVVHPHQW��SHUPLV�GH�FRQVWUXFWLRQ��HWF���VRLHQW�
j�OD�FKDUJH�GH�OD�UHTXpUDQWH�

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH� OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV� WD[HV���j�
0DGDPH� -HDQQLQH� *DJQRQ� �KpULWLqUH� GH� 0RQVLHXU� +HQUL� *DJQRQ�� WHOOH� TXH� VWLSXOpH� GDQV� OD�
FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV������

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�GpODL�GH�XQ�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

����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¶DFTXpUHXVH�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(�OD�PDLUHVVH��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�

���� +e/Ê1(� 9$59$5(6626� (7� '$1,(/� 0$/(1)$17� ± 9(17(� '(�

7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� 'DQLHO� 0DOHQIDQW� HW� GH� 0PH� +pOqQH� 9DUYDUHVVRV��
SURSULpWDLUH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� VLV� j� O¶DGUHVVH� ���� URXWH� 0DGRF� GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�VHFWHXU�&DQWRQ�7UHPEOD\�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GpVLUHQW�VH�SRUWHU�DFTXpUHXUV�GX�ORW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF�G¶XQH�VXSHUILFLH�GH�������Pð�HW�DSSDUWHQDQW�j� OD�9LOOH�GH�6DJXHQD\ HW�FH��GDQV� OH�EXW�
G¶DJUDQGLU�OHXU�WHUUDLQ�HW�VH�GRQQHU�XQ�IURQWDJH�VXU�OH�FKHPLQ�SXEOLF�

&216,'e5$17� TXH� OH� WHUUDLQ� QH� SRVVqGH� SDV� OD� VXSHUILFLH� QpFHVVDLUH� SRXU� SHUPHWWUH� OD�
FRQVWUXFWLRQ�G¶XQH�UpVLGHQFH�GX�IDLW�TX¶LO�QH�UHVSHFWH�SDV�OHV�QRUPHV�GH�ORWLVVHPHQW�GX�UqJOHPHQW�
G¶XUEDQLVPH�

&216,'e5$17�OD�SUpVHQFH�G¶XQH�FRQGXLWH�G¶DTXHGXF�TXL� WUDYHUVH� OH� WHUUDLQ� IDLVDQW� O¶REMHW�
GHV� SUpVHQWHV� HW� LQVFULWHV� VRXV� OH� QXPpUR� GH SXEOLFDWLRQ� ����� DX� UHJLVWUH� IRQFLHU� HQ� GDWH� GX�
� VHSWHPEUH������

&216,'e5$17� TXH� 9LOOH� GH� 6DJXHQD\� FRQVHUYHUD� XQH� VHUYLWXGH� DILQ� GH� PDLQWHQLU� HW�
G¶HQWUHWHQLU�OD�FRQGXLWH�G¶DTXHGXF�

&216,'e5$17� TXH� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�
4XpEHF� SRXU� O¶DYRLU� DFTXLV� SDU� FHUWLILFDW� G¶DGMXGLFDWLRQ� SXEOLp� OH� �� MXLOOHW� ����� VRXV� OH� QXPpUR�
�� ��� ����

&216,'e5$17�TXH�9LOOH�GH�6DJXHQD\�GHYUD�SURFpGHU�j�O¶REWHQWLRQ�G¶XQ�WLWUH�GpILQLWLI�DILQ�GH�
SHUPHWWUH�OD�YHQWH�GH�FH�ORW�

&216,'e5$17 TXH� O¶LPPHXEOH� HVW� YHQGX� WHO� TXH� YX� HW� TXH� OHV� UHTXpUDQWV� V¶HQ� GpFODUHQW�
VDWLVIDLWV�

&216,'e5$17�TX¶XQH�SURPHVVH�G¶DFKDW�D�pWp�VLJQpH�HW�TX¶XQ�GpS{W�GH�������D�pWp�YHUVp�HW�
TX¶LO�VHUD�DSSOLTXp�DX�PRQWDQW�GH�OD�YHQWH�ORUV�GH�OD�VLJQDWXUH�GHYDQW�QRWDLUH �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�+pOqQH�9DUYDUHVVRV�HW�0��'DQLHO�0DOHQIDQW������UXH�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

/RXLV�/pLQDUG�GH�%HDXOLHX��6W�-HDQ�VXU�5LFKHOLHX��4XpEHF��-�:��<���OH�ORW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF��G¶XQH�VXSHUILFLH�GH������Pð�SRXU�XQ�PRQWDQW�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(� OHV� IUDLV� GHV� SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH�� QRWDLUH�� pYDOXDWHXU�� HWF��� DLQVL� TXH� OHV�
IUDLV�DWWULEXDEOHV j�OD�PXQLFLSDOLWp��IUDLV�GH�SDUF��GH�ORWLVVHPHQW��SHUPLV��HWF���VRQW�j�OD�FKDUJH�GHV
UHTXpUDQWV�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�XQ�QRWDLUH�SRXU�REWHQLU�XQ�DFWH�GpILQLWLI�VXU�OHGLW�ORW�HW�TXH�
OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH���������������GX�VHUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�
GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e3Ð7� '(� /$� &$1','$785(� '(� 6$*8(1$<� $8� &21&2856�

© e1(5*,$ ª�'(�/¶$662&,$7,21�48e%e&2,6(�3285�/$�0$Ì75,6(�'(�

/¶e1(5*,(��$40(��

96�&(����������

&216,'e5$17�TXH�OD�FRQYHUVLRQ�DX�SURSDQH�GHV�YpKLFXOHV�FLEOpV�GH�OD�IORWWH�PXQLFLSDOH�IDLW�
SDUWLH�LQWpJUDQWH�GHV�REMHFWLIV�j�DWWHLQGUH�GDQV�OH�FDGUH�GX�SODQ�GH GpYHORSSHPHQW�GXUDEOH�GH�OD�9LOOH�
GH�6DJXHQD\��������������

&216,'e5$17�TXH� OD�FRQYHUVLRQ�GH�GL[�QHXI�YpKLFXOHV�SHUPHW�GHV�pFRQRPLHV�UpDOLVpHV�HW�
DQWLFLSpHV�GH�FDUEXUDQW�LPSRUWDQWHV�HW�OD�UpGXFWLRQ�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�

&216,'e5$17�O¶RSSRUWXQLWp��JUkFH�DX�FRQFRXUV�eQHUJLD GH�O¶$VVRFLDWLRQ�TXpEpFRLVH�SRXU�OD�
PDvWULVH�GH�O¶pQHUJLH��$40(���GH�IDLUH�FRQQDvWUH�HW�UD\RQQHU�OH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�6HUYLFH�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶HQYLURQQHPHQW�
HQ� FROODERUDWLRQ� DYHF� OH�6HUYLFH� GHV� pTXLSHPHQWV�PRWRULVpV�� D SUpVHQWp OH� ©3URMHW� GH� FRQYHUVLRQ�
G¶DXWR�SDWURXLOOHV�DX�SURSDQHª�DX�FRQFRXUV�eQHUJLD GH�O¶$40(�HW�GpVLJQH�0PH�1DQF\�%RXUJHRLV�
HW�0��/RXLV�3KLOOLS�)RXUQLHU�FRPPH�VLJQDWDLUHV�

$GRSWpH�j�O
XQDQLPLWp�

���� &$0,211(77(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
DFTXLVLWLRQ�GH�GHX[�
����FDPLRQQHWWHV���;��������WRQQH�HW�GH�GHX[�����FDPLRQQHWWHV�JUDQG�IRUPDW��DSSHO�G¶RIIUHV������
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

����HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17�TX¶XQ�FUpGLW�DX�PRQWDQW�GH��� �������SOXV� WD[HV�DSSOLFDEOHV��D�pWp�DFFRUGp�
SRXU� OH� UHWUDLW� GH� OD� ERvWH� HQ� ILEUH� GH� YHUUH� GX� SRVWH� ��� OH� QRXYHDX� SUL[� REWHQX� GX� VHXO�
VRXPLVVLRQQDLUH�FRQIRUPH��VXLWH�j�OD�QpJRFLDWLRQ��HVW�GH���� ���������WD[HV�LQFOXVHV�

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

/¶e72,/(�'2'*(�&+5<6/(5 ,1&���1(4 �������������

������ERXO��GX�5R\DXPH��4XpEHF��*�;��;�
3RVWH�� � �� ��������
3RVWH�� �� �� ��������
3RVWH�� �� 1RQ�VRXPLV
3RVWH�� �� 1RQ�VRXPLV

3$8/�$/%(57�&+(952/(7�%8,&.�
&$',//$&�*0&�/7e(��1(4 �������������
�����ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��%�

3RVWH�� � �� ��������
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$17�
727$/

3$8/�$/%(57�
&+(952/(7�%8,&.�
&$',//$&�*0&�/7e(

� &DPLRQQHWWH���;����ò�WRQQH �� ��������
� &DPLRQQHWWH���;����ò�WRQQH �� ��������

�
&DPLRQQHWWH���;����ô�WRQQH�

DYHF�ERvWH�HQ�ILEUH
�� ��������

�
&DPLRQQHWWH���;����ô�WRQQH�

DYHF�ERvWH�HQ�ILEUH
�� ��������

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�

���� 6(59,&(6� 352)(66,211(/6� 3285� /¶$8',7� '(6� 5$332576�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

),1$1&,(56� (7� 6(59,&(6� '(� &2168/7$7,216� ),6&$/(6� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV�SURIHVVLRQQHOV�SRXU�O¶DXGLW�GH�VHV�UDSSRUWV�ILQDQFLHUV�SRXU�&,14�����DQQpHV�������j�������
LQFOXDQW�XQ�VHUYLFH�GH�FRQVXOWDWLRQV�FRPSWDEOHV�HW�XQ�VHUYLFH�GH�FRQVXOWDWLRQV�ILVFDOHV� �WD[HV�j� OD�
FRQVRPPDWLRQ���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� TXH� OHV� WURLV� ���� 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 �

5$<021'�&+$%27�*5$17�7+251721�6�(�1�&�5�/���1(4 �������������

�����UXH�5DFLQH�(VW��EXUHDX������&KLFRXWLPL��4F��*�+��/�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

0$//(77(�6�(�1�&�5�/���1(4 �������������

���������UXH�5DFLQH�(VW��&KLFRXWLPL��4F���*�+��*�
3RLQWDJH�ILQDO � ���� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

'(/2,77(�6�(�1�&�5�/��6�5�/���1(4 �������������

�����ERXO��7DOERW��EXUHDX������&KLFRXWLPL��4F���*�+��$�
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( 3267( '(6&5,37,21
0217$17�
727$/

5$<021'�&+$%27�
*5$17�7+251721�

6�(�1�&�5�/�
��j���

$XGLW�GHV�UDSSRUWV�
ILQDQFLHUV�HW�VHUYLFHV�GH�
FRQVXOWDWLRQV�ILVFDOHV

��� ��������

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���������������
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

���� 0217$*(� '¶81� &$0,21� ',;� 528(6� 6$%/(85� ± $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�PRQWDJH�G
XQ�FDPLRQ����URXHV�HQ�VDEOHXU��DSSHO�
G¶RIIUHV������������

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

&(175(�'8�&$0,21�352&$0��1(4 �������������
�����UXH�GHV�5RXWLHUV��&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$17�
727$/

&(175(�'8�&$0,21�
352&$0

�
0RQWDJH�G¶XQ�FDPLRQ�GL[�

URXHV�VDEOHXU
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

5(03/$&(0(17�'(6�&2/211(6�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�FLQT�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�UHPSODFHPHQW�GHV�FRORQQHV�GH�OD�WRLWXUH�HW�GH�OD�
JDOHULH� DUULqUH� DX� SDYLOORQ� GX� SDUF� 5RVDLUH�*DXWKLHU� GH� O
DUURQGLVVHPHQW� GH� &KLFRXWLPL� �DSSHO�
G¶RIIUHV������������

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

$'5,(1�'(6%,(16�	�),/6�&216758&7,21�/7e(��1(4 �������������
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

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

/(6�&216758&7,216�&5������������4F�LQF����1(4 �������������

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$'5,(1�'(6%,(16�	�
),/6�&216758&7,21�

/7e(
��j���

5HPSODFHPHQW�GHV�FRORQQHV�DX�
SDUF�5RVDLUH�*DXWKLHU���$UU��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�

���� 5(7,5e�

���� /(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¶HQWHQWH� G¶XQH� SpULRGH� GH� VL[� ���� DQV� TXL� D� pWp� HQWpULQpH� SDU� OH� FRPLWp�
H[pFXWLI�GX���RFWREUH�GHUQLHU�

&216,'e5$17� TX¶LO� \� D� OLHX� GH�PRGLILHU� OH� SDUDJUDSKH� SRUWDQW� VXU� O¶HVFRPSWH� RFWUR\p�
SRXU�OH�WUDQVSRUW�ORUV�GHV�RSpUDWLRQV�GH�GpQHLJHPHQW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�O¶DGGHQGD�DX�SURWRFROH�G¶HQWHQWH�LQWHUYHQX�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OHV�WUDQVSRUWHXUV�HQ�YUDF�UpJLRQDX[��/HV�7UDQVSRUWHXUV�HQ�YUDF�GH�
&KLFRXWLPL�HW�'XEXF�1RUG�LQF���/¶$VVRFLDWLRQ�GHV�FDPLRQQHXUV�HQ�YUDF�GH�'XEXF�6XG�LQF��HW�OHV�
WUDQVSRUWHXUV�HQ�YUDF�GH�-RQTXLqUH�LQF���

(7�48(�OD�PDLUHVVH�RX�HQ�FDV�G¶DEVHQFH�OH�PDLUH�UHPSODoDQW�HW�OD�JUHIILqUH�RX�O¶DVVLVWDQW�
JUHIILHU�VRLHQW�DXWRULVpV�j�VLJQHU�OHGLW�SURWRFROH�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 02'e/,6$7,21� '8� 3$75,02,1(� %Æ7,� '¶$59,'$� � 352*5$00(�

'¶$,'(�),1$1&,Ê5(�

96�&(����������

&216,'e5$17�TXH� OH�PLQLVWqUH�GH� OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�D�ODQFp�XQ�DSSHO�GH�
SURMHWV�SRXU�OD�GRFXPHQWDWLRQ�HW�OD�QXPpULVDWLRQ�G¶pOpPHQWV�SDWULPRQLDX[�

&216,'e5$17� TXH� OH� SURJUDPPH� YLVH� j� IDFLOLWHU� OH� SDUWDJH�� O¶DSSURSULDWLRQ� HW� OD�
SpUHQQLVDWLRQ�GH�FRQWHQXV�UHODWLIV�DX�SDWULPRLQH�FXOWXUHO�GX�4XpEHF�

&216,'e5$17� TXH� OH� SURJUDPPH� FLEOH� OD� GLVSRQLELOLWp� GH� FH� FRQWHQX� GDQV� OH� :HE��
QRWDPPHQW�GDQV�OH�5pSHUWRLUH�GX�SDWULPRLQH�FXOWXUHO�GX�4XpEHF�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�FLWp�OH�TXDUWLHU�KLVWRULTXH�6DLQWH�7KpUqVH��$UYLGD��
HQ�YHUWX�GH�OD�/RL�VXU�OH�SDWULPRLQH�FXOWXUHO�

&216,'e5$17�OHV������GHVVLQV�GHV�����PRGqOHV�GH�PDLVRQV�WUDFpV�SDU�$OFDQ�

&216,'e5$17�TXH�OHV�FR�WV�GX�SURMHW�GH�QXPpULVDWLRQ�HQ��'�GHVGLWV�PRGqOHV�GH�PDLVRQV�
VRQW�pYDOXpV�j��� ��� ���

&216,'e5$17�TXH�OH�)RQGV�GX�SDWULPRLQH�FXOWXUHO�GX�4XpEHF�DFFRUGH�XQH�VXEYHQWLRQ�GH�
�� ��GX�FR�W�GX�SURMHW�

&216,'e5$17� TXH� OHV� IRQGV� QpFHVVDLUHV� VHURQW� SXLVpV� j� PrPH� OH� EXGJHW� G¶KRQRUDLUHV�
SURIHVVLRQQHOV�GH�OD�GLUHFWLRQ�JpQpUDOH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�FRQWULEXHU�ILQDQFLqUHPHQW�j�����GX�FR�W�GX�SURMHW�GH�
PRGpOLVDWLRQ�GX�SDWULPRLQH�EkWL�G¶$UYLGD�

$GRSWpH�j�O
XQDQLPLWp�

���� 2)),&(� 081,&,3$/ '¶+$%,7$7,21� ± 120,1$7,21� '(6�

5(35e6(17$7,216�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�QRPPH�SRXU�VLpJHU�FRPPH�UHSUpVHQWDQWV�GH� OD�PXQLFLSDOLWp�DX�
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&RPLWp�H[pFXWLI�GX��� QRYHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����

FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶2IILFH�PXQLFLSDO�G¶KDELWDWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�GX����MDQYLHU�
�����DX����MDQYLHU���������DQV���OHV�SHUVRQQHV�VXLYDQWHV �

x 0��&KULVWLDQ�/HPLHX[
x 0��3DXO�*LUDUG
x 0PH�'HQLVH�7XUFRWWH

(7�48(�OD�9LOOH�GH�6DJXHQD\�DEURJH�OD�UpVROXWLRQ�96�&(�����������j�WRXWHV�ILQV�TXH�GH�
GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� (03/2<e���������± ),1�'¶(03/2,�

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GX� FRQWUDW� GH� ILQ� G¶HPSORL�
LQWHUYHQX�DYHF�OH�VDODULp���������

$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�DUWKULWLTXHV�GX�
6DJXHQD\�/DF�6DLQW�-HDQ
����5XH�G
�2UOpDQV
&KLFRXWLPL��4&��*�*��+�

����� ;

'HPDQGH�G
DLGH�
ILQDQFLqUH�SRXU�
O
RUJDQLVDWLRQ�G
XQ�
FROORTXH UpJLRQDO
6DJXHQD\�/DF�6DLQW�
-HDQ�

���

$VVRFLDWLRQ�GHV�EpQpYROHV�GH�O
K{SLWDO�
HW�GHV�FHQWUHV�G
KpEHUJHPHQW�HQ�VRLQV�
GH�ORQJXH�GXUpH�GH�&KLFRXWLPL
����5XH�6DLQW�9DOOLHU
&�3����
&KLFRXWLPL��4&��*�+��+�

����� ;

'HPDQGH�G 
XQ�FRFNWDLO�
SRXU�O
DFWLYLWp�
+RPPDJH�DX[�
EpQpYROHV������
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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������GpFHPEUH�����
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/D�3RSRWH�URXODQWH�GH�/DWHUULqUH
����5XH�*LOEHUW
/DWHUULqUH��4&��*�1��7�

����� ;

'HPDQGH�G
DLGH�
ILQDQFLqUH�
VXSSOpPHQWDLUH SRXU�OH�
JUDQG�PpQDJH�DQQXHO�GX�
ORFDO�GH�SURGXFWLRQ�GHV�
UHSDV�

���

9LOOH�G
$OPD
����UXH�6W�-RVHSK�6XG
$OPD��4&��*�%��5� ������� ;

$LGH�ILQDQFLqUH�SRXU�OHV�
)rWHV�GX����H�
DQQLYHUVDLUH�GH�OD�YLOOH�
G
$OPD��UpVROXWLRQ�96�
&(�����������

x /pJHQGH ��

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

$GRSWpH�j�O¶XQDQLPLWp�

5()86

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

5pVROXWLRQ 6XMHW

96�&(����������

5pVLGHQFH�6W�-HDQ�(XGHV
������UXH�2FWDYH�
�4XpEHF���*�6��$�

$GRSWpH�j�O
XQDQLPLWp�

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(66(
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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������GpFHPEUH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*5()),Ê5(

&'�PJ



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

'DWH�GH�SXEOLFDWLRQ������GpFHPEUH�����


