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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

GH�OD�PDLUHVVH��OH����GpFHPEUH �����

35e6(176 � 0PH� -RVpH� 1pURQ�� PDLUHVVH�� 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 ��� 129(0%5(

�����

96�&(����������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH ���QRYHPEUH�
������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� �� 'e&(0%5(

�����

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

�� &255(6321'$1&(

��� $338, ¬�/$�'e0$5&+(�(175(35,6(�3$5�3/86,(856�05&�9,6$17�¬�

'e121&(5� /¶$%6(1&(� '(� ),1$1&(0(17� '(67,1e� ¬�

/¶e/$%25$7,21�'(6�3/$16�5e*,21$8;�'(6�0,/,(8;�+80,'(6�(7�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

+<'5,48(6�

96�&(����������

&216,'e5$17�TXH�O¶$VVHPEOpH�QDWLRQDOH�D�DGRSWp�HQ�GDWH�GX����MXLQ�GHUQLHU OH�
SURMHW�GH�ORL�QXPpUR�����FRQFHUQDQW�OD�FRQVHUYDWLRQ�GHV�PLOLHX[�KXPLGHV�HW�K\GULTXHV �

&216,'e5$17� TXH� FH� SURMHW� GH� ORL� LPSRVH� GH� QRXYHOOHV� REOLJDWLRQV� DX[�05&�
FRQFHUQDQW� QRWDPPHQW� O¶pODERUDWLRQ G¶XQ� SODQ� UpJLRQDO� GHV� PLOLHX[� KXPLGHV� HW� K\GULTXHV�
�350++� �

&216,'e5$17� TXH� OH� 350++� GHYUD� FRPSUHQGUH� O¶LGHQWLILFDWLRQ� GHV� PLOLHX[�
KXPLGHV�HW�K\GULTXHV�� O¶LGHQWLILFDWLRQ�GHV�PLOLHX[� UHSUpVHQWDQW�XQ�SRWHQWLHO�SRXU� OD�FUpDWLRQ�GH�
PLOLHX[�KXPLGHV�HW�K\GULTXHV�DLQVL�TX¶XQ�SODQ�G¶DFWLRQ �

&216,'e5$17�TXH�OD�05&�D�XQ�GpODL�GH�FLQT�����DQV�SRXU�UpDOLVHU�OH�350++�HW�
TXH�FH�GHUQLHU�GHYUD�rWUH�UpYLVp�j�WRXV�OHV�GL[������DQV �

&216,'e5$17�TXH�OH�SURMHW�GH�ORL�SUpYRLW�OD�FUpDWLRQ�GX�)RQGV�GH�SURWHFWLRQ�GX�
GRPDLQH� K\GULTXH� GH� O¶eWDW� DOLPHQWp� SDU� OHV� FRPSHQVDWLRQV� ILQDQFLqUHV� H[LJpHV� SRXU� FHUWDLQV�
WUDYDX[�UpDOLVpV�GDQV�OHV�PLOLHX[�KXPLGHV�HW�K\GULTXHV �

&216,'e5$17� TXH� OD� JHVWLRQ� GX� )RQGV� GH� SURWHFWLRQ� GX� GRPDLQH� K\GULTXH� GH�
O¶eWDW�SRXUUD�rWUH�GpOpJXpH�DX[�05&�TXL�OH�GpVLUHQW �

&216,'e5$17� TX¶DXFXQH� FRPSHQVDWLRQ� ILQDQFLqUH� Q¶HVW� SUpYXH� SRXU�
O¶pODERUDWLRQ�HW�OH�VXLYL�GHV�350++ �

&216,'e5$17 O¶DPSOHXU� GH� OD� WkFKH� HQ� WHUPHV� GH� UHVVRXUFHV� ILQDQFLqUHV� HW�
KXPDLQHV�SRXU�O¶pODERUDWLRQ�HW�OH�VXLYL�GHV�350++��QRWDPPHQW�SRXU�O¶LGHQWLILFDWLRQ�GHV�PLOLHX[�
KXPLGHV�HW�K\GULTXHV�VXU�OH�WHUULWRLUH�GH�OD�05& �

&216,'e5$17� TXH� SOXVLHXUV� 05&� HW� OD� )40� GpQRQFHQW� O¶DEVHQFH� GH�
ILQDQFHPHQW�DVVRFLp�j�FHWWH�QRXYHOOH�UHVSRQVDELOLWp �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRPLWp� H[pFXWLI� GH� 9LOOH� GH� 6DJXHQD\� DSSXLH� OD� GpPDUFKH� HQWUHSULVH� SDU�
SOXVLHXUV�05&�YLVDQW�j�GpQRQFHU�O¶DEVHQFH�GH�ILQDQFHPHQW�DVVRFLp�DX[�QRXYHOOHV�UHVSRQVDELOLWpV�
GpYROXHV�SDU�OH�SURMHW�GH�ORL�QXPpUR���� �

48(� OH� FRPLWp� H[pFXWLI� GH� 9LOOH� GH� 6DJXHQD\� GHPDQGH� DX� PLQLVWqUH� GX�
'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV�
GH�PHWWUH� HQ� SODFH� XQ� SURJUDPPH� G¶DLGH� ILQDQFLqUH� GHVWLQp� DX[�05&�SRXU� O¶pODERUDWLRQ� HW� OH�
VXLYL�GHV�SODQV�UpJLRQDX[�GHV�PLOLHX[�KXPLGHV�HW�K\GULTXHV �

48(� FHWWH� UpVROXWLRQ� VRLW� WUDQVPLVH� DX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV�� DX�PLQLVWqUH GHV�$IIDLUHV�
PXQLFLSDOHV� HW� GH� O¶2FFXSDWLRQ� GX� WHUULWRLUH�� j� OD�)pGpUDWLRQ� TXpEpFRLVH� GHV�PXQLFLSDOLWpV� HW j�
O¶HQVHPEOH�GHV�05&�GX�4XpEHF�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

��� &e*(3�'(�-2148,Ê5(�± 352-(7�'(�&216758&7,21�'¶81�*<01$6(�

± '(0$1'(�'(�6287,(1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GX� &e*(3� GH� -RQTXLqUH� GH� OHV� DSSX\HU� GDQV� OHXU�
GpPDUFKH�GH�UpDOLVDWLRQ�G¶XQ�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ�J\PQDVH�

&216,'e5$17� TXH� OH� &e*(3� GH� -RQTXLqUH� VROOLFLWH� O¶DSSXL� GH� OD�9LOOH� GDQV� OH�
FDGUH� GH� OHXU� GHPDQGH� DX� )RQGV� G¶LQYHVWLVVHPHQW� VWUDWpJLTXH� �),6�� SRXU� OHV� pWDEOLVVHPHQWV�
SRVWVHFRQGDLUHV�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�G¶DFFRUG�DYHF�OH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH�GH�6DJXHQD\�DSSXLH� OD�GHPDQGH�GH�VRXWLHQ�DX�SURMHW�GH� FRQVWUXFWLRQ�
G¶XQ�J\PQDVH�DX�&pJHS�GH�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

��� $662&,$7,21� '(6� &(175(6�9,//( '(� &+,&287,0,� ±

)e/,&,7$7,216�

/H���QRYHPEUH�������O¶$VVRFLDWLRQ�GHV�&HQWUHV�9LOOH GH�&KLFRXWLPL�IpOLFLWH�PDGDPH�
-RVpH�1pURQ�SRXU�VRQ�pOHFWLRQ�j�OD�PDLULH�GH�6DJXHQD\�

�� $))$,5(6�*e1e5$/(6

��� (17(17(�'(�&2//$%25$7,21�(175(�e&2�(175(35,6( 48e%(&�(7�

/$� 9,//(� '(� 6$*8(1$< ¬� /¶e*$5'� '8� 352-(7� '(� 1289($8�

&(175(�'(�75,�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� D� OH� SURMHW� G
LPSODQWHU� XQ� QRXYHDX� FHQWUH� GH� WUL� GH�
PDWLqUHV�UHF\FODEOHV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�HQ�DGRSWDQW�OHV�PHLOOHXUHV�SUDWLTXHV�

&216,'e5$17�TXH�eFR�(QWUHSULVH�4XpEHF��e(4��D�PLV�HQ�SODFH�OH�&KDQWLHU�GHV�
PHLOOHXUHV� SUDWLTXHV� SRXU� HQFRXUDJHU� O
LQQRYDWLRQ� HW� OH� SDUWDJH� GHV� PHLOOHXUHV� SUDWLTXHV�
SRXU�RSWLPLVHU�OD�FROOHFWH�VpOHFWLYH�

&216,'e5$17� TXH� eFR�(QWUHSULVH� 4XpEHF� �e(4�� UpDOLVH� OH� 3ODQ� 9HUUH�
O¶,QQRYDWLRQ�� OHTXHO� V¶DUWLFXOH� DXWRXU� GH� GHX[� D[HV� SULQFLSDX[�� j� VDYRLU� O
LQWURGXFWLRQ�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

G
pTXLSHPHQWV� j� OD� ILQH� SRLQWH� GH� OD� WHFKQRORJLH� GDQV� OHV� FHQWUHV� GH� WUL� GX�4XpEHF� HW� OD�
GLYHUVLILFDWLRQ�GHV�GpERXFKpV�SRXU�OH�YHUUH�GH�OD�FROOHFWH�VpOHFWLYH�

&216,'e5$17�TXH�eFR�(QWUHSULVH�4XpEHF��e(4��VRXKDLWH�SDUWDJHU�DYHF�OD�9LOOH�
GHV�UHFRPPDQGDWLRQV�j�O
pJDUG�GX�3URMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� DGRSWH� O¶HQWHQWH� DYHF�eFR�(QWUHSULVH�4XpEHF� �e(4�� HW�
DXWRULVH� 0�� 'HQLV� %HUQLHU�� GLUHFWHXU� GX� 6HUYLFH� GX� 'pYHORSSHPHQW� GXUDEOH� HW� GH�
O¶(QYLURQQHPHQW� j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�DILQ�GH�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�
UpVROXWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

��� 5(03/$&(0(17� '(� /$� &21'8,7(� '¶$48('8&� 6286� /(� 3217� 3�

������ $8�'(6686� '(� /$� 5,9,Ê5( ¬� 0$56�� 5287(� ���� ± $9,6� '(�

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

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� ,QF�� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5HPSODFHPHQW�GH�OD�FRQGXLWH�G¶DTXHGXF�
VRXV�OH�SRQW�3�������DX�GHVVXV�GH�OD�5LYLqUH�j�0DUV��URXWH���� ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$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����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

��� 5e)(&7,21�&203/Ê7(�'(6�58(6�/,/$6��*$521 (7�)5$1&,6&$,1(6�

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

&+$1*(0(17�180e526���¬���(7���¬����

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�© /HV�(QWUHSULVHV�6LGHUFR�,QF�ª�D�pWp�PDQGDWp�
SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © 5pIHFWLRQ� FRPSOqWH� GHV� UXHV�
/LODV��*DURQ�HW�)UDQFLVFDLQHV���$UURQGLVVHPHQW�GH�&KLFRXWLPL ª��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

��� /$� &203$*1,( '¶$6685$1&(6� *e1e5$/(6� &�23(5$7256� ±

5Ê*/(0(17�+256�&285�

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\��GDQV�OH�GRVVLHU�QXPpUR�������������UDWLILH�OD�SURSRVLWLRQ�
GH�UqJOHPHQW�KRUV�FRXU�DX�PRQWDQW�WRWDO�GH�� ���������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV��DX�QRP�
GH� /D� &RPSDJQLH� G¶DVVXUDQFHV� JpQpUDOHV� &R�2SHUDWRUV�� OH� WRXW� VDQV� SUpMXGLFH� HW� VDQV�
DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH�

48(�OD�WUpVRULqUH�VRLW��SDU�OD�SUpVHQWH��DXWRULVpH�j�pPHWWUH�XQ�FKqTXH�DX�PRQWDQW�GH�
� ������ �� j� O¶RUGUH� GH� /D�&RPSDJQLH� G¶DVVXUDQFHV� JpQpUDOHV� &R�2SHUDWRUV�� j�PrPH� OH�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

SRVWH� EXGJpWDLUH� ��������������� OHTXHO� GHYUD� rWUH� DFKHPLQp� DX� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�

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

$GRSWpH�j�O
XQDQLPLWp�

��� $*(176� $8;� 5(16(,*1(0(176� &5,0,1(/6� ± 352&(6686� '(�

6e/(&7,21� ± 0$1'$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 �

48( OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� $QGUp� )LOLRQ� HW�
DVVRFLpV� SDU� OH� GLUHFWHXU� GH� VHUYLFH� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[
WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�G¶DFFRPSDJQHU�OD�9LOOH�GH�6DJXHQD\��UHVVRXUFHV�
KXPDLQHV��GDQV�XQ�PDQGDW�GH�SURFHVVXV�GH�VpOHFWLRQ�DX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�GH�
9LOOH�GH�6DJXHQD\�SRXU�GHV�SRVWHV�G¶DJHQWV�DX[�UHQVHLJQHPHQWV�FULPLQHOV

48(� OHV IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� SRXU� XQ� PRQWDQW� GH�
� ��� ���WD[HV�LQFOXVHV��VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW���������������

$GRSWpH�j�O
XQDQLPLWp�

��� /2&$7,21�'(�72,/(77(6�02%,/(6�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp�TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�ORFDWLRQ�GH�WRLOHWWHV�PRELOHV�
VXU�WRXW�OH�WHUULWRLUH�GH�OD�YLOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������

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

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

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

72,/(77(6�02%,/(6�-0��1(4 �������������

������FKHPLQ�6W�$QGUp��-RQTXLqUH��4XpEHF��*�;��9�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

�� ��������

¬�&(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$17�
727$/

72,/(77(6�02%,/(6�-0 ��j�� /RFDWLRQ�GH�WRLOHWWHV�PRELOHV �� ��������
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�

��� ',9(56� 352-(76� ± 2))5(6� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(����������

&216,'e5$17�TX¶DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������OH�GLUHFWHXU�GH�
VHUYLFH�D�OH�SRXYRLU�G¶DXWRULVHU�XQH�GpSHQVH�SRXU�XQ�PRQWDQW�GH�� ������ ��

&216,'e5$17�TXH� ORUVTXH� OH�GLUHFWHXU�GH�VHUYLFH�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� OH� GLUHFWHXU� GH� VHUYLFH��
GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�QXPpUR�96�5�
��������� FRQILHU� j� O¶RUJDQLVPH� (XUrNR� XQ� FRQWUDW� SURIHVVLRQQHO� SRXU� O¶HQWUHWLHQ� HW�
O¶DPpQDJHPHQW�DX�0DUDLV�GX�3Up�-ROL�GDQV O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7�48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV�SRXU�XQ�PRQWDQW�GH�
� ������ � �WD[HV�LQFOXVHV� VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GX�
6HUYLFH GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� �SRVWH� EXGJpWDLUH� ��5�������
���� ���������

$GRSWpH�j�O
XQDQLPLWp�

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

5Ê*/(0(17�+256�&285�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

96�&(����������

&216,'e5$17�TXH�OD�SURSULpWp�VLWXpH�DX������������GH�OD�)DEULTXH�j�-RQTXLqUH�D�
VXEL�GHV�GRPPDJHV�ORUV�GH�IRUWH�SOXLH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\��GDQV�OH�GRVVLHU�QXPpUR�������������UDWLILH�OD SURSRVLWLRQ�
GH�UqJOHPHQW�KRUV�FRXU�DX�PRQWDQW�WRWDO�GH��� ���������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV��DX�QRP�
GH� ,QGXVWULHOOH�$OOLDQFH��$VVXUDQFH� DXWR� HW� KDELWDWLRQ� LQF��� OH� WRXW� VDQV� SUpMXGLFH� HW� VDQV�
DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH�

(7�48(�OD�WUpVRULqUH�VRLW��SDU�OD�SUpVHQWH��DXWRULVpH�j�pPHWWUH�XQ�FKqTXH�DX�PRQWDQW�
GH��� ������ ��j�O¶RUGUH�GH�,QGXVWULHOOH�$OOLDQFH��$VVXUDQFH�DXWR�HW�KDELWDWLRQ�LQF���j�PrPH�
OH� SRVWH� EXGJpWDLUH� ��������������� OHTXHO� GHYUD� rWUH� DFKHPLQp� DX� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�

$GRSWpH�j�O
XQDQLPLWp�

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

$'$37e(6� 3+$6(� ,,� ± $9,6� '(� ',5(&7,9(6 '(� &+$1*(0(17�

180e52���

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� $PpQDJHPHQW� 9DOOpH� D� pWp�PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © $PpQDJHPHQW� G¶XQ� HVSDFH� G¶DFWLYLWpV�
DGDSWpHV�SKDVH�,,��SDUF�-�$OFLGH�5HLG ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e$0e1$*(0(17� '(6� %85($8;� '8� 6(59,&(� '8� *e1,(� ±
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

9e5,),&$7,21� '(� /¶$0,$17(� ± 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�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�61&�/DYDOLQ SRXU�
XQ�PRQWDQW� GH� � ����� �� � �WD[HV� LQFOXVHV� SDU� OH� GLUHFWHXU� GH� VHUYLFH� GDQV� OH� FDGUH� GHV�
SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[� WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�GH�YpULILHU� OD�
SUpVHQFH� RX� QRQ� G¶DPLDQWH� HQ� OLHQ� DYHF� OH� UpDPpQDJHPHQW� GHV� EXUHDX[� GX� 6HUYLFH� GX�
JpQLH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ± 5e)(&7,21� '(6�

3267(6� '(� 3203$*(� 33(�-���� (7� 33(-���� �$5521',66(0(17� '(�

-2148,Ê5(��± $9,6�'¶$9(1$176�'¶+2125$,5(6�180e52���

96�&(����������

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

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

&216,'e5$17� TXH� GHV� KRQRUDLUHV� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶DYHQDQWV�
G¶KRQRUDLUHV�DQDO\VpV�HW�YpULILpV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

���� 352&Ê6�9(5%$/� '(� /$� 6e$1&(� '8� )21'6� /2&$/�

'¶,19(67,66(0(17� '(� 6$*8(1$<� �)/,�� '8� ��� 129(0%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� ��� QRYHPEUH ������ 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�

���� 6e&85,7e�38%/,48(�� 352&(6686�'(�6e/(&7,21�±0$1'$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� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�UqJOHPHQW�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�$QGUp�)LOLRQ HW�DVVRFLpV SDU�
OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5��������� DILQ� G¶DFFRPSDJQHU� OD� 9LOOH� GH� 6DJXHQD\� �6HUYLFHV� GHV� UHVVRXUFHV� KXPDLQHV��
GDQV�OH�GRVVLHU�

(7�48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV SRXU�XQ�PRQWDQW�GH�� ��� �
�WD[HV�LQFOXVHV�� VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW ��������������������������������

$GRSWpH�j�O
XQDQLPLWp�

���� 0$1'$7� 0e',$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�96�5���������� OH�GLUHFWHXU�GH� VHUYLFH�SHXW�
DFFRUGHU�XQH�DXWRULVDWLRQ�GH�GpSHQVHV SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV��PDLV�GRLW�LQGLTXHU�FHWWH�
GpSHQVH�GDQV�XQ� UDSSRUW�TX¶LO� V¶HQJDJH�j� WUDQVPHWWUH� DX� FRPLWp� H[pFXWLI�� j� OD�SUHPLqUH� VpDQFH�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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�'X[�&RQVHLO� LQF�� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5����������DILQ�GH�IDLUH�GH�OD�PpGLDWLRQ�HQWUH�WURLV�PHPEUHV�GX�SHUVRQQHO�

(7�48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV�SRXU�XQ�PRQWDQW�GH�� ��� �
�WD[HV�LQFOXVHV���VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW���������������

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(� '(� 5e&83e5$7,21� +256� )2<(5� ± '(0$1'(� '(�

352/21*$7,21�

96�&(����������

&216,'e5$17�TXH�O¶LPSODQWDWLRQ�G¶pTXLSHPHQW�IDYRULVDQW�OD�UpFXSpUDWLRQ�GDQV�OHV�DLUHV�
SXEOLTXHV� PXQLFLSDOHV� V¶LQVFULW� GDQV� OHV� REMHFWLIV� GH� QRWUH� 3ODQ� GH� JHVWLRQ� GHV� PDWLqUHV�
UpVLGXHOOHV��3*05� ��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\��j�O¶LQVWDU�GH�SOXVLHXUV�JUDQGHV�YLOOHV�GX�4XpEHF��
VH�GHYDLW�GH�FRQQDvWUH�O¶HPSODFHPHQW��OH�W\SH�HW�OH�QRPEUH�G¶pTXLSHPHQWV�VXU�VRQ�WHUULWRLUH�DYDQW�
G¶HQWUHSUHQGUH�XQ�SURMHW�G¶LPSODQWDWLRQ�VWUXFWXUp�G¶vORWV�GH�UpFXSpUDWLRQ ��

&216,'e5$17� TXH� OH� 3URJUDPPH� GH� UpFXSpUDWLRQ� KRUV� IR\HU� D� ILQDQFp�� j� O¶pWp� ������
O¶LQYHQWDLUH�FRPSOHW�GHV�pTXLSHPHQWV�GH�GLVSRVLWLRQ�HW�GH�UpFXSpUDWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�
SUpVHQWHV�GDQV�OHV�OLHX[�SXEOLFV�H[WpULHXUV�GH�OD�9LOOH�GH�6DJXHQD\ ��

&216,'e5$17�TX¶j�OD�VXLWH�GHV UpVXOWDWV�GH�FHW�LQYHQWDLUH��XQH�GpPDUFKH�GH�FRQFHUWDWLRQ�
D� pWp� LQLWLpH� YLVDQW� j� pWDEOLU� XQH� 3URFpGXUH� SRXU� O¶LQVWDOODWLRQ� GH� QRXYHDX[� pTXLSHPHQWV� GH�
UpFXSpUDWLRQ�RX�OH�UHPSODFHPHQW�GH�SRXEHOOHV�H[LVWDQWHV��FRPSUHQDQW�OH�FKRL[�GHV�pTXLSHPHQWV��
OHV� QRUPHV� G¶LPSODQWDWLRQ�� OHV� UHVSRQVDELOLWpV� GHV� GLIIpUHQWHV� SDUWLHV� FRQFHUQpHV� HW� OH� EXGJHW�
UpVHUYp ��

&216,'e5$17�TXH�FHWWH�SURFpGXUH�D�pWp�DFFHSWpH�GH�IDoRQ�FRQFHUWpH�HW�DSSURXYpH�SDU�OH�
6HUYLFH�GHV� WUDYDX[�SXEOLFV�� OH�6HUYLFH�GH� OD� FXOWXUH�GHV� VSRUWV� HW� GH� OD�YLH� FRPPXQDXWDLUH�� OH�
6HUYLFH� GX� JpQLH�� OH� 6HUYLFH� GHV� LPPHXEOHV�� OH� 6HUYLFH� GX� 'pYHORSSHPHQW� GXUDEOH� HW� GH�
O¶(QYLURQQHPHQW��OH�6HUYLFH�GHV�ILQDQFHV�GH�PrPH�TXH�SDU�OHV�GLUHFWLRQV�G¶DUURQGLVVHPHQW�HW�GH�
OD�GLUHFWLRQ�JpQpUDOH ��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�V¶HVW�GRQQp�SRXU�REMHFWLI�GH�UHPSODFHU�OHV�����
SRXEHOOHV�VROR�SUpVHQWHV�VXU�VRQ�WHUULWRLUH�SDU�HQYLURQ�����vORWV�GH�UpFXSpUDWLRQ�VXU�XQH�SpULRGH�
GH���DQV����������������� ��

&216,'e5$17�TX¶XQH� SUHPLqUH� SKDVH� G¶LPSODQWDWLRQ� ���� vORWV�� D� pWp� UpDOLVpH� HQ� �����
�����JUkFH�DX�3URJUDPPH�GH�UpFXSpUDWLRQ�KRUV�IR\HU ��

&216,'e5$17� TXH� OH� ILQDQFHPHQW�PD[LPDO� GX� 3URJUDPPH� GH� UpFXSpUDWLRQ� KRUV� IR\HU�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

OLPLWp�j���� ������SDU�GHPDQGHXU�SpQDOLVH�OHV�JUDQGHV�PXQLFLSDOLWpV ��

&216,'e5$17�TXH� OH�3URJUDPPH�GH� UpFXSpUDWLRQ� KRUV� IR\HU� D� SULV� ILQ� OH� ��� GpFHPEUH�
���� ��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\� GHPDQGH� DX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&��GH�PrPH�TX¶j�
FHV�SDUWHQDLUHV�eFR�(QWUHSULVH�4XpEHF�HW�5HF\F�4XpEHF ��

�� 'H� SURORQJHU� OH� 3URJUDPPH� GH� UpFXSpUDWLRQ� KRUV� IR\HU� DILQ� GH� SHUPHWWUH� DX[�
PXQLFLSDOLWpV� GH� ILQDOLVHU� OHV� GpPDUFKHV� G¶LPSODQWDWLRQ� G¶pTXLSHPHQWV� IDYRULVDQW� OD�
UpFXSpUDWLRQ ��

�� '¶DXJPHQWHU� OH� PRQWDQW� GX� ILQDQFHPHQW� PD[LPDO� DILQ� GH� SHUPHWWUH� DX[� JUDQGHV�
PXQLFLSDOLWpV�G¶DFFpOpUHU�OH�SURFHVVXV�G¶LPSODQWDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 02',),&$7,21�'(�/$�32/,7,48(�'(�*(67,21�'(6�%$&6�528/$176�

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�V¶HVW�GRWpH�G¶XQ�QRXYHDX�UqJOHPHQW�SRUWDQW�VXU�
OD�FROOHFWH�HW�OD�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GpVLUH� DPpOLRUHU� OHV� SHUIRUPDQFHV� GH�
UpFXSpUDWLRQ�HW�GH�UHF\FODJH�VXU�VRQ�WHUULWRLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGRSWH�OHV�PRGLILFDWLRQV�DSSRUWpHV�j�OD�SROLWLTXH�GH�JHVWLRQ�GHV�
EDFV�URXODQWV WHO�TXH�GpSRVp�

$GRSWpH�j�O
XQDQLPLWp�

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

96�&(����������

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

&216,'e5$17�TXH� OHV�PRQWDQWV� LQMHFWpV� DX� SURJUDPPH� HQ� ����� RQW� pWp� FRPSOqWHPHQW�
RFWUR\pV ��

&216,'e5$17�TXH� OHV�GHPDQGHV�G¶DLGHV� ILQDQFLqUHV�SRXU� OHV� FRXFKHV� UpXWLOLVDEOHV� VRQW�
HQ�SURJUHVVLRQ ��
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

¬�&(6�&$86(6��LO�HVW�UpVROX ��

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7�'(�68,9,�'(6�5('(9$1&(6�'(6�&$55,Ê5(6�(7�6$%/,Ê5(6�±

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� &*4� �&HQWUH� GH�
JpRPDWLTXH�GX�4XpEHF���SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�
DX[� WHUPHV� GX� UqJOHPHQW� QXPpUR� 96�5���������� SRXU� OH� SURMHW� GH� VXLYL� GHV� UHGHYDQFHV� GHV�
FDUULqUHV�HW�VDEOLqUHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352-(7�'¶e/$%25$7,21 '(6�5287,1(6�'¶(;e&87,21�'(�75$9$,/�

(1� (175(7,(1� *e1e5$/ '¶,00(8%/(6� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(����������

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6$(�-RQTXLqUH��6HUYLFH�DX[�
HQWUHSULVHV��SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW� QXPpUR� 96�5���������� � DILQ� GH� UpDOLVHU� OH� SURMHW� © eODERUDWLRQ� GHV� URXWLQHV�
G¶H[pFXWLRQ�GH�WUDYDLO�HQ�HQWUHWLHQ�JpQpUDO�G¶LPPHXEOHV ª�

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH SRXU�XQ�PRQWDQW�GH��� ������ �
�WD[HV�LQFOXVHV���VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�KRQRUDLUHV�SURIHVVLRQQHOV���������������

$GRSWpH�j�O
XQDQLPLWp�

���� &(175(� '(� 6.,� 0217�%e/8� ± $0e1$*(0(17� '(6� (63$&(6�

�%,//(77(5,(���&8,6,1(�(7�&20372,5�'(�6(59,&(6���72,/(77(6��±

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\� HQWpULQH� OH�PDQGDW�RFWUR\p�j�6\OYDLQ�6LPDUG�� DUFKLWHFWH�SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� SRXU� OH� SURMHW� G¶DPpQDJHPHQW� GHV� HVSDFHV� GH� ELOOHWWHULH�� FXLVLQH� HW�
FRPSWRLUV�GH�VHUYLFHV�HW�WRLOHWWHV�DX�VRXV�VRO�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(�9,&725,$��$5521',66(0(17�'(�/$�%$,(� � 02'e/,6$7,21�'8�

5e6($8� '¶e*287� ± 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��
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�:63�&DQDGD� LQF���SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�GH�UpDOLVHU�OD�PRGpOLVDWLRQ�GX�UpVHDX�G¶pJRXW�GH�OD�UXH�9LFWRULD��/D�
%DLH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &+5,67,$1(�%2,9,1�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�&KULVWLDQH�%RLYLQ��SURSULpWDLUH�GX� ORW�� ��������GX�
FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ����� UXH� )UDQoRLV�5HQDOG� 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�� ���� PqWUH�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� UHTXpUDQWH� DFFHSWH� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH� GH�
FRQWUDLQWHV�GH�VWDELOLWp�GHV�VROV�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� &KULVWLDQH� %RLYLQ�� ����� UXH� )UDQoRLV�5HQDOG��
&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�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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�

���� 5e)(&7,21�&203/Ê7(�'(�/$�58(�/$%5(&48(��$5521',66(0(17�

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

���¬����

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp�

���� $0(8%/(0(17� %,%/,27+Ê48(� '¶$59,'$� �$5521',66(0(17� '(�

-2148,Ê5(��± $33(/�'¶2))5(6����������
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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� HW� OD� OLYUDLVRQ� G
DPHXEOHPHQW� SRXU� OD� QRXYHOOH� ELEOLRWKqTXH� G
$UYLGD� SRXU�
O
DUURQGLVVHPHQW�GH�-RQTXLqUH���DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

&21&(37�75(%2������,1&���1(4 �������������

�����UXH�G¶$OPD��&KLFRXWLPL��4XpEHF��*�+��+�
�� ��������

1RQ�FRQIRUPH

%5$66$5'�%852�,1&���1(4 �������������

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

1RQ�FRQIRUPH

0e*$%852�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

0e*$%852�,1&�
$PHXEOHPHQW�GH�EXUHDX�±
ELEOLRWKqTXH�G¶$UYLGD

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

48(�OH�SURMHW�DLQVL�FUpp�SHUPHWWUD�GH�UpDOLVHU�FH�FRQWUDW�HW�ILQDOLVHU�OH�GRVVLHU�G¶DPHXEOHPHQW�GH�
OD ELEOLRWKqTXH�G¶$UYLGD�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�XQ�SURMHW�HQ�LPPRELOLVDWLRQ�j�FUpHU�j�PrPH�
OH�WUDQVIHUW�j�O¶pWDW�GHV�DFWLYLWpV�G¶LQYHVWLVVHPHQWV�DX�PRQWDQW�GH���� ������

$GRSWpH�j�O
XQDQLPLWp�

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

&285�

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

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

¬�&(6�&(77(�&$86(��LO�HVW�UpVROX�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0$7e5,(/� '(� /,*1(� e/(&75,48(� ± 327($8;� '(� %2,6� ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� PDWpULHO� GH� OLJQH� pOHFWULTXH� �� SRWHDX[� GH� ERLV�� WUDLWHPHQW� YHUW�
SRO\PqUH�DMRXWp�&&$�3$��DSSHO�G¶RIIUHV ���������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

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

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

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

/,*1(&�,1&���1(4 �������������

�����UXH�GX�3ODWLQH��4XpEHF��4XpEHF��*�1��*�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

6$1,9$&�5e6($8
�����������4F�LQF��

��HW��
0DWpULHO�GH�OLJQH�pOHFWULTXH�±

SRWHDX[�GH�ERLV
��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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�

���� '21�'(�0$7e5,(/�86$*e�± ',9(56�e48,3(0(176�± '266,(5������

����

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�UHoX�XQH�
UHTXrWH�GX�&HQWUH�GH� IRUPDWLRQ�HQ�pTXLSHPHQW�PRWRULVp������� UXH�*HRUJHV�9DQLHU��&KLFRXWLPL�
�4F�� � *�+� �0��� DILQ� G¶REWHQLU� GLYHUV� SHWLWV� pTXLSHPHQWV� TXH� OD� PXQLFLSDOLWp� Q¶XWLOLVH� SOXV�
�����������

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OD� UHTXrWH� GX� &HQWUH� GH� IRUPDWLRQ� HQ� pTXLSHPHQW�
PRWRULVp� HW� DXWRULVH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� j� HIIHFWXHU� FH�
GRQ�G¶pTXLSHPHQW�XVDJp��WHO�TXH�YX��VDQV�JDUDQWLH�

$GRSWpH�j�O
XQDQLPLWp�

���� &2175$7�'¶(175(7,(1�&,6�,1),1,7<�± $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\�� OH� FRQWUDW� G¶HQWUHWLHQ� GH� ORJLFLHO� LQGLTXp� FL�GHVVRXV� HW� j� pPHWWUH� OHV� ERQV� GH�
FRPPDQGH�HQ�FRQVpTXHQFH �

'(6&5,37,21 )2851,66(85
0217$17�

,1&/8$17�7$;(6

&,6�,QILQLW\ +DUULV�FRPSXWHU�
FRUSRUDWLRQ

�� ��������



,175$1(7

&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� &2175$76� '¶(175(7,(1 '(6� /2*,&,(/6� (7� 352*,&,(/6� '(� /$�

&285�081,&,3$/(�(7�7)3�± $33(/�'¶2))5(6����������

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

'(6&5,37,21 )2851,66(85
0217$17�

,1&/8$17�7$;(6

*HVWLRQ�GH�OD�FRXU�PXQLFLSDOH��GHV�RSpUDWLRQV��
GHV�UHYHQXV�HW�WHUULWRLUH��*HQHUR��6,$'��$OWXV��
HW�FRPSOpPHQW�GH�FRXYHUWXUH

$&&(2�62/87,21 ��� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352*5$00(� &8/785(� e'8&$7,21� ± 5(1289(//(0(17� '(� /$

&219(17,21 '(�3$57(1$5,$7������

96�&(����������

&216,'e5$17� OD� UHFRPPDQGDWLRQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� GH� UHQRXYHOHU� O¶HQWHQWH� GH� SDUWHQDULDW� SRXU� OH� 3URJUDPPH� &XOWXUH� eGXFDWLRQ�
HQWUH� OHV� FRPPLVVLRQV� VFRODLUHV� GHV� 5LYHV�GX�6DJXHQD\�� 'H� /D� -RQTXLqUH� HW� OD� 9LOOH� GH�
6DJXHQD\�

&216,'e5$17�TXH�OHV�FRPPLVVLRQV�VFRODLUHV�GHV�5LYHV�GX�6DJXHQD\�HW�'H�/D�-RQTXLqUH�



,175$1(7

&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

FRQWULEXHQW�DYHF�XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�GH��� ��� ��FKDFXQH�DQQXHOOHPHQW�SRXU�OD�GXUpH�GH�
O¶HQWHQWH�FRQGLWLRQQHOOHPHQW j�XQH�SDUWLFLSDWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� O¶LPSOLFDWLRQ� ILQDQFLqUH� GH� OD� 9LOOH� GH� 6DJXHQD\� GHSXLV� VD� FUpDWLRQ� HQ�
�����HW�OHV�UHWRPEpHV�VLJQLILFDWLYHV�GX�3URJUDPPH�&XOWXUH�eGXFDWLRQ�SRXU�OHV�PLOLHX[�VFRODLUHV�
HW�FXOWXUHOV�

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�PDLQWLHQW�VRQ�VXSSRUW�SURIHVVLRQQHO�� WHFKQLTXH�
HW�PDWpULHO�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� UHQRXYHOOHPHQW� GH� OD� FRQYHQWLRQ� GH� SDUWHQDULDW� GX�
3URJUDPPH�&XOWXUH�eGXFDWLRQ� HQWUH� OHV� FRPPLVVLRQV� VFRODLUHV� GHV�5LYHV�GX�6DJXHQD\��'H�/D�
-RQTXLqUH�HW�OD�9LOOH�GH�6DJXHQD\�SRXU�XQH�SpULRGH�GH�GRX]H������PRLV��VRLW�GX��HU�MDQYLHU������
DX����GpFHPEUH�������TXL�SRXUUD�rWUH�UHFRQGXLWH�DXWRPDWLTXHPHQW�j�FKDTXH�DQQpH��DX[�PrPHV�
FRQGLWLRQV��VDXI�SRXU�OHV�FODXVHV�PRQpWDLUHV�

48(� PHVGDPHV� *X\ODLQH� +RXGH� HW� 1DQF\� 6DYDUG�� UHVSHFWLYHPHQW� GLUHFWULFH� HW� FKHI� GH�
GLYLVLRQ�DUWV��FXOWXUH�HW�ELEOLRWKqTXHV�SDU�LQWpULP�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD�YLH�FRPPXQDXWDLUH��VRLHQW�DXWRULVpHV�j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��ODGLWH�
FRQYHQWLRQ�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &219(17,21� '(� 3$57(1$5,$7� $9(&� /$� 05&� '8 )-25'�'8�

6$*8(1$<�'$16�/(�&$'5(�'8�352*5$00(�&8/785(�e'8&$7,21�

'(�/$�9,//(�'(�6$*8(1$<�

96�&(����������

&216,'e5$17� TXH� OH� 3URJUDPPH�&XOWXUH� eGXFDWLRQ� HVW� LVVX� G¶XQ� SDUWHQDULDW� HQWUH� OHV�
FRPPLVVLRQV�VFRODLUHV�'H�/D�-RQTXLqUH�HW�GHV�5LYHV�GX�6DJXHQD\��OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�
GHV� &RPPXQLFDWLRQV� �0&&�� HW� OD� 9LOOH� GH� 6DJXHQD\� HW� TXH� O¶REMHFWLI� GX� SURJUDPPH� HVW� GH�
IDFLOLWHU�OD�UpDOLVDWLRQ�GH�VRUWLHV�FXOWXUHOOHV�SRXU�OHV�pFROHV�GHV�GHX[�FRPPLVVLRQV�VFRODLUHV�

&216,'e5$17�TXH� OD�PDMRULWp�GHV� DFWLYLWpV� DUWLVWLTXHV� HW� FXOWXUHOOHV� VH�GpURXOHQW� VXU� OH�
WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�HW�RFFDVLRQQHQW�GHV�IUDLV�GH�GpSODFHPHQW�SOXV�pOHYpV�SRXU�OHV�
pFROHV�GX�WHUULWRLUH�GH�OD�05&�

&216,'e5$17�TXH�FHWWH�HQWHQWH�Q¶HQJHQGUHUD�DXFXQ�GpERXUVp�SRXU�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� 05&� GX� )MRUG�GX�6DJXHQD\� D� GpMj� WUDQVPLV� XQH� UpVROXWLRQ�
DXWRULVDQW�OD�VLJQDWXUH�G¶XQH�HQWHQWH�GH�SDUWHQDULDW�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�VLJQDWXUH�G¶XQH�HQWHQWH�GH�SDUWHQDULDW�DYHF�OD�05&�GX�
)MRUG�GX�6DJXHQD\�HQ�YXH�GH�IDFLOLWHU� O¶DFFqV�DX[�DFWLYLWpV�FXOWXUHOOHV�RUJDQLVpHV�GDQV� OH�FDGUH�
GX�3URJUDPPH�&XOWXUH�eGXFDWLRQ�DX[�pFROHV�GX�WHUULWRLUH�GH�OD�05&�

48(� PHVGDPHV� *X\ODLQH� +RXGH� HW� 1DQF\� 6DYDUG�� UHVSHFWLYHPHQW� GLUHFWULFH� HW� FKHI� GH�
GLYLVLRQ�DUWV� FXOWXUH�HW�ELEOLRWKqTXHV�SDU�LQWpULP�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD� YLH� FRPPXQDXWDLUH�� VRLHQW� DXWRULVpHV� j� VLJQHU� ODGLWH� HQWHQWH� SRXU� HW� DX� QRP� GH� OD�9LOOH� GH�
6DJXHQD\�

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��YLD�OH�3URJUDPPH�&XOWXUH�eGXFDWLRQ��j�DGPLQLVWUHU�XQ�IRQGV�DQQXHO�GH�� ��� ��
SRXU������HW�GH�� ��� ��SRXU�OHV�DQQpHV������������HW������

$GRSWpH�j�O
XQDQLPLWp�

���� 086e(�'8�)-25'�± 5(1289(//(0(17�'(�/$ &219(17,21�

96�&(����������

&216,'e5$17�TXH�OD�FRQYHQWLRQ�TXL�OLH�OD�9LOOH�GH�6DJXHQD\�HW�OH�0XVpH�GX�)MRUG�YLHQW�
j�pFKpDQFH�OH����GpFHPEUH������

&216,'e5$17� OD� YRORQWp� GH� OD�9LOOH� GH�6DJXHQD\�GH� VRXWHQLU� OD�PLVVLRQ� GX�0XVpH� GX�
)MRUG�

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

&216,'e5$17�OHV�GLVSRQLELOLWpV�ILQDQFLqUHV�DX[�EXGJHWV���������HW���������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\� UHQRXYHOOH� OD�FRQYHQWLRQ�GX�0XVpH�GX�)MRUG�SRXU�XQH�SpULRGH�
G¶XQ�����DQ�DYHF�OD�SRVVLELOLWp�GH�UHQRXYHOHU�DX�PD[LPXP�GHX[�����IRLV�SRXU�XQH�GXUpH�G¶XQ�����
DQ�

48(� PHVGDPHV� *X\ODLQH� +RXGH� HW� 1DQF\� 6DYDUG�� UHVSHFWLYHPHQW� GLUHFWULFH� HW� FKHI� GH�
GLYLVLRQ�DUWV��FXOWXUH�HW�ELEOLRWKqTXHV�SDU�LQWpULP�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD�YLH�FRPPXQDXWDLUH��VRLHQW�DXWRULVpHV�j�VLJQHU�ODGLWH�FRQYHQWLRQ�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�
6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 62&,e7e� 3285� /$� 35e9(17,21� '(� /$� &58$87e (19(56� /(6�

$1,0$8;� �6�3�&�$�� 6$*8(1$<�� ± 6(59,&(� '(� )2855,Ê5( '(6�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

$1,0$8;�±0$1'$7�± 5(1289(//(0(17�

96�&(����������

&216,'e5$17� TXH� OH� PDQGDW� DWWULEXp� j� OD� 6�3�&�$�� 6DJXHQD\� DUULYH� j� pFKpDQFH� OH�
�� GpFHPEUH �����

&216,'e5$17�TXH�OH�6HUYLFH�GH�OD�FXOWXUH�GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�WUDYDLOOH�
j�UHYRLU�OD�JHVWLRQ�DQLPDOLqUH�SRXU�O¶HQVHPEOH�GX�WHUULWRLUH�DX�FRXUV�GH�O¶DQQpH������

&216,'e5$17�O¶LQWpUrW�GH�OD�6�3�&�$��6DJXHQD\�GH�SRXUVXLYUH�OH�VHUYLFH�GH�IRXUULqUH�GHV�
DQLPDX[�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�HW�TXH�FH�PDQGDW�HVW�XQ�VHUYLFH�SURIHVVLRQQHO�

&216,'e5$17�TXH� OD�6�3�&�$��6DJXHQD\�DFFHSWH�G¶HIIHFWXHU� OH�VHUYLFH�GH�IRXUULqUH�GHV�
DQLPDX[�� GDQV� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�� SRXU� XQ� PRQWDQW� IRUIDLWDLUH� DQQXHO� GH� � ��� ���
WD[HV�LQFOXVHV��HW�FH��SRXU�O¶DQQpH������

&216,'e5$17�TXH�OD�6�3�&�$��6DJXHQD\�GpVLUH�SRXUVXLYUH�VRQ�HQJDJHPHQW�j�PDLQWHQLU�
WRXWHV�LQVWDOODWLRQV��WRXW�V\VWqPH�WpOpSKRQLTXH�HW�WRXWHV�KHXUHV�G¶RXYHUWXUH�QpFHVVDLUHV�DX�UHVSHFW�
GHV�UHVSRQVDELOLWpV�TXL�OXL�LQFRPEHQW�DX[�WHUPHV�GX�UqJOHPHQW�VXU�OHV�DQLPDX[�HW�GRQW�HOOH�D�OD�
FKDUJH�G¶DSSOLTXHU�

&216,'e5$17� TXH� OD� 6�3�&�$�� 6DJXHQD\� GpVLUH� PDLQWHQLU� VRQ� HQJDJHPHQW� j� WHQLU� XQ�
VHUYLFH�G¶XUJHQFH��� K�VXU��� K�HW�IRXUQLU� WRXWHV� OHV�FRRUGRQQpHV�UHTXLVHV�SRXU�rWUH�UHMRLQWH�HQ�
WRXW�WHPSV�SDU�OH�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�

&216,'e5$17�TXH�OD�6�3�&�$��6DJXHQD\�GpVLUH�PDLQWHQLU�VRQ�HQJDJHPHQW�j�SUHQGUH�HQ�
FKDUJH� WRXW� DQLPDO� HUUDQW�� DEDQGRQQp��PDODGH�� GDQJHUHX[� RX�PRUW�� GDQV� OH� UHVSHFW� GHV� ORLV� HW�
UqJOHPHQWV�HQ�YLJXHXU�

&216,'e5$17�TXH�OD�6�3�&�$��6DJXHQD\�PDLQWLHQW�VRQ�HQJDJHPHQW�j�IRXUQLU�XQ�UDSSRUW�
G¶DFWLYLWpV� DQQXHO�� LQFOXDQW� GHV� pWDWV� ILQDQFLHUV� YpULILpV� HW� GpWDLOOpV�� LQFOXDQW� OH� QRPEUH� GH�
PpGDLOOHV�YHQGXHV�SRXU�OHV�FKLHQV��j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� 6�3�&�$�� 6DJXHQD\�PDLQWLHQW� VRQ� HQJDJHPHQW� j� VH� SURFXUHU� XQH�
DVVXUDQFH�UHVSRQVDELOLWp�SRXU�XQ�PRQWDQW�PLQLPXP�GH�GHX[�PLOOLRQV�GH�GROODUV�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD�YLH�FRPPXQDXWDLUH�SRXU�FH�GRVVLHU�

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

&216,'e5$17� TXH� OHV� IRQGV� VRQW� GLVSRQLEOHV� DX� EXGJHW� �������� GX� 6HUYLFH� GH� OD�
VpFXULWp�SXEOLTXH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�6�3�&�$��6DJXHQD\��6RFLpWp�SRXU�OD�SUpYHQWLRQ�GH�OD�
FUXDXWp�HQYHUV�OHV�DQLPDX[��SRXU�DVVXUHU�OH�VHUYLFH�GH�IRXUULqUH�GHV�DQLPDX[�VXU�OH�WHUULWRLUH�GH�
-RQTXLqUH� HW� DLQVL� DSSOLTXHU� OD� FRGLILFDWLRQ� DGPLQLVWUDWLYH� GX� UqJOHPHQW� 96�5���������� HW� FH��
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

MXVTX¶DX����GpFHPEUH������

(7� 48(� OH� PRQWDQW� GH� � ��� �� WD[HV� LQFOXVHV�� UHTXLV� SRXU� OH� VHUYLFH� GH� IRXUULqUHV� GHV�
DQLPDX[��VRLW�SXLVp�j�PrPH�OH�EXGJHW���������GX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�

$GRSWpH�j�O
XQDQLPLWp�

���� 6$*8(1$<� (1� 1(,*(� ����� ± 6,*1$785(� '(� /¶$,'(� $8�

)21&7,211(0(17�(7�$775,%87,21�'(�/$�68%9(17,21�

96�&(����������

&216,'e5$17 TXH� O¶HQWHQWH� G¶DLGH� DX� IRQFWLRQQHPHQW� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW�
O¶pYpQHPHQW� 6DJXHQD\� HQ� 1HLJH� IRQW� HQ� VRUWH� G¶pWDEOLU� OHV� UHVSRQVDELOLWpV� GHV� SDUWLHV�� OHV�
PRGDOLWpV�G¶DWWULEXWLRQ�GH�OD�VXEYHQWLRQ�HW�O¶LPSOLFDWLRQ�GHV�GLIIpUHQWV�VHUYLFHV�PXQLFLSDX[�GDQV�
OD�UpDOLVDWLRQ�GH�O¶pYpQHPHQW�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�FROODERUH�j�OD�UpDOLVDWLRQ�GH�O¶pYpQHPHQW�GHSXLV�
SOXVLHXUV�DQQpHV�

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

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

&216,'e5$17�TXH� OH�PRQWDQW�GH� OD� VXEYHQWLRQ�GH���� ��� ��HVW� GLVSRQLEOH� j�PrPH� OH�
EXGJHW���������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶XWLOLVDWLRQ��VDQV�IUDLV��GX�SDUF�GH�OD�5LYLqUH�DX[�6DEOHV��
GHV�+DOOHV�GH� OD�5LYLqUH�HW�GX�SDYLOORQ�1LNLWRXWDJDQ�DLQVL�TXH�GX�EXUHDX�j� O¶pWDJH�GX�SDYLOORQ�
1LNLWRXWDJDQ��HW�FH��SRXU�OD�SpULRGH�GX����GpFHPEUH������DX����IpYULHU������LQFOXVLYHPHQW�

48(�OD�9LOOH�GH�6DJXHQD\�VRXWLHQQH�ORJLVWLTXHPHQW�OHV�RUJDQLVDWHXUV�GH�6DJXHQD\�HQ�1HLJH�
GDQV� OD�PLVH� HQ� SODFH� GX� VLWH�� HQ� UHVSHFWDQW� OHV� QRUPHV� GH� VDQWp� HW� VpFXULWp� DX� WUDYDLO� HW� j� OD�
KDXWHXU�GHV GLVSRQLELOLWpV�HW�GHV�FDSDFLWpV�GHV�GLYHUV�VHUYLFHV�PXQLFLSDX[�

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OHV� YHUVHPHQWV� GH� OD� VXEYHQWLRQ� GH� O¶pGLWLRQ ����� GH�
6DJXHQD\�HQ�1HLJH�UpSDUWLH�FRPPH�VXLW �

x 8Q�YHUVHPHQW�GH���� ��� ���DYDQW�OD�WHQXH�GH�O¶pYpQHPHQW�HQ�MDQYLHU������
x 8Q�GHX[LqPH�YHUVHPHQW�GH������� ���DSUqV�OH�GpS{W�GHV�pWDWV�ILQDQFLHUV�YpULILpV��XQ�FDKLHU�GHV�

FRXSXUHV�GH�SUHVVH��XQ�ELODQ�GHV�VWDWLVWLTXHV�GHV� IUpTXHQWDWLRQV�HW�XQ�UDSSRUW�SRUWDQW�VXU� OHV�
DFWLYLWpV�

48(�PRQVLHXU�-HDQ�3DXO�&{Wp�HW�PDGDPH�$XGUH\�5R\��UHVSHFWLYHPHQW�GLUHFWHXU�DGMRLQW�HW�
FRQVHLOOqUH� DX[� pYpQHPHQWV� DX� VHLQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

FRPPXQDXWDLUH��VRLHQW�SDU� OD�SUpVHQWH�DXWRULVpV�j�VLJQHU� OH�SURWRFROH�G¶DLGH�DX�IRQFWLRQQHPHQW�
YDOLGH� SRXU� O¶pGLWLRQ ����� GH� O¶pYpQHPHQW�� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\�� DYHF� OD�
FRUSRUDWLRQ�6DJXHQD\�HQ�1HLJH�LQF�

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

$GRSWpH�j�O
XQDQLPLWp�

���� &$55()285� *,5$72,5(� 7$/%27� �� -$&48(6�&$57,(5�

�$5521',66(0(17� '(� &+,&287,0,�� � 352-(7� '¶,17e*5$7,21

'¶81(�¯895(�'¶$57�38%/,&�

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� UHoX� XQH� VXEYHQWLRQ� GH� ��� ��� �� GX�
SURJUDPPH�)RQGV�&DQDGD�����SRXU�OD�UpDOLVDWLRQ�HW�O¶LPSODQWDWLRQ�G¶XQH�°XYUH�G¶DUW�SXEOLF�DX�
FDUUHIRXU�JLUDWRLUH�7DOERW�-DFTXHV�&DUWLHU�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17� TXH� OH�PRQWDQW� GH� �� ��� ��� pTXLYDOHQW� j� OD� FRQWULEXWLRQ� GH� OD�9LOOH� DX�
SURMHW��HVW�GLVSRQLEOH�j�PrPH�OH�EXGJHW�GH�OD�'LUHFWLRQ�JpQpUDOH�

&216,'e5$17� OD� FROODERUDWLRQ� HW� OD� FRQWULEXWLRQ� ILQDQFLqUH� GH� � ��� �� GH� 3URPRWLRQ�
6DJXHQD\�SRXU�O¶RUJDQLVDWLRQ�G¶XQH�DFWLYLWp�G¶LQDXJXUDWLRQ�GH�O¶°XYUH�

&216,'e5$17�OD�YRORQWp�GH�OD�9LOOH�GH�6DJXHQD\�G¶LQVWDOOHU�XQH�°XYUH�G¶DUW�SXEOLF�j�FHW�
HQGURLW��FRQIRUPpPHQW�j�VD�YRORQWp�GH�GpYHORSSHU�XQH�FROOHFWLRQ�G¶°XYUHV�G¶DUW�SXEOLF�j�O¶LPDJH�
GX�G\QDPLVPH�DUWLVWLTXH�HW�FXOWXUHO�GH� OD�9LOOH� �3ROLWLTXH�G¶DUW�SXEOLF��9ROHW � � ,QWpJUDWLRQ�GHV�
DUWV��

&216,'e5$17� TX¶XQ� FRPLWp� DG� KRF� VHUD� FRQVWLWXp� HW� FRRUGRQQp� SDU� OH� 6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�DILQ�G¶DSSOLTXHU�OHV�UqJOHV�GH�VpOHFWLRQ�GHV�DUWLVWHV�
VHORQ�OHV�FULWqUHV�pWDEOLV�SDU�OD�QRXYHOOH�3ROLWLTXH�G¶DUW�SXEOLF�GH�OD�9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� FRRUGRQQHU� OH� SURMHW� G¶LQWpJUDWLRQ� G¶XQH� °XYUH� G¶DUW� SXEOLF� DX� FDUUHIRXU�
JLUDWRLUH�7DOERW�-DFTXHV�&DUWLHU�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�DGPLQLVWUHU�OH�IRQGV�GH���� ��� ��QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GX�SURMHW�

48(�PDGDPH�/D�0DLUHVVH�RX�VRQ�UHSUpVHQWDQW�DXWRULVp�VRLW�GpVLJQp�j�WLWUH�GH�UHSUpVHQWDQW�
GX�SURSULpWDLUH��VRLW�OD�9LOOH�GH�6DJXHQD\��DFFRPSDJQpH�GX�FRQVHLOOHU�-RQDWKDQ�7UHPEOD\�

48(�PRQVLHXU�&ODXGH�'XPDLV��FRQVHLOOHU�DUWV�HW�FXOWXUH�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLW�GpVLJQp�j�WLWUH�GH�FRRUGRQQDWHXU�GX�FRPLWp�HW�UHSUpVHQWDQW�
GHV�FLWR\HQV�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

48(�PDGDPH�&KDQWDOH�+XGRQ��VSpFLDOLVWH�HQ�DUW�YLVXHO�HW�SURSULpWDLUH�GH�OD�*DOHULH�G¶DUW�/D�
&RUQLFKH��VRLW�GpVLJQpH�j�WLWUH�GH�UHSUpVHQWDQWH�GX�PLOLHX�

48(�PRQVLHXU�*LOOHV�6pQpFKDO�� VSpFLDOLVWH�HQ�DUWV� YLVXHOV UHFRPPDQGp�SDU� OH�&RQVHLO�GHV�
DUWV�GH�6DJXHQD\��VRLW�GpVLJQp�j�WLWUH�GH�UHSUpVHQWDQW�GX�PLOLHX�FXOWXUHO�

48(�PRQVLHXU�&DUO�+RYLQJWRQ��DUFKLWHFWH�FKH]�/HV�0DvWUHV�G¶2HXYUH��VRLW�GpVLJQp�j�WLWUH�GH�
VSpFLDOLVWH�HQ�LQWpJUDWLRQ�

48(�PRQVLHXU� 3DWULFN� %pUXEp�� GLUHFWHXU� GX� GpYHORSSHPHQW� FRPPHUFLDO� HW� VHUYLFHV� FKH]�
3URPRWLRQ�6DJXHQD\��VRLW�GpVLJQp�j�WLWUH�G¶REVHUYDWHXU�

48(�PDGDPH�1DQF\�6DYDUG��FKHI�GH�GLYLVLRQ�SDU�LQWpULP�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLW�GpVLJQpH�j�WLWUH�G¶REVHUYDWULFH�

48(�PDGDPH�1DQF\�6DYDUG��FKHI�GH�GLYLVLRQ�SDU�LQWpULP DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLW�GpVLJQpH�j�WLWUH�GH�VLJQDWDLUH�GH�O¶HQWHQWH�GH�IUDLV�GH�
VHUYLFH�HQWUH�OH�SURJUDPPH�)RQGV�&DQDGD�����HW�OD�9LOOH�GH�6DJXHQD\��GX�FRQWUDW�GH�PDTXHWWHV�
HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OHV�DUWLVWHV�HQ�FRQFRXUV�HW�GX�FRQWUDW�GH�UpDOLVDWLRQ�GH�O¶°XYUH�G¶DUW�
HQWUH�O¶DUWLVWH�UHWHQX�HW� OD�9LOOH�GH�6DJXHQD\�HW�TXH�SDU�FRQVpTXHQW�� OD�UpVROXWLRQ�96�&(������
����VRLW�DEURJpH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//(�'(�6$*8(1$<�(7 /$�62&,e7e�'(�75$163257�'8�6$*8(1$<�±

35272&2/(� '¶(17(17(� $),1� '¶e7$%/,5� /(6� ',))e5(17(6�

02'$/,7e6�5(/$7,9(6�¬�/$�352'8&7,21�(7�/$�9(17(�'(�&$57(6�

(7� '(� 7,75(� '(6� 75$1632576� '(� /$� 676� ± 5e6($8� '(6�

%,%/,27+Ê48(6�'(�6$*8(1$<�

96�&(����������

&216,'e5$17�O¶RIIUH�GH�SDUWHQDULDW�GH�OD�6RFLpWp�GH�WUDQVSRUW�GX�6DJXHQD\�FRQVLVWDQW�j�
IDLUH�GHV�ELEOLRWKqTXHV�GH�6DJXHQD\�GHV�© VXSHU�GpSRVLWDLUHV ª��UHVSRQVDEOHV�GH�O¶pPLVVLRQ�HW�GX�
UHFKDUJHPHQW�GH�OD�FDUWH�$FFqV�676�

&216,'e5$17�OD�YRORQWp�GH�OD�9LOOH�GH�6DJXHQD\�GH�IDLUH�GH�VHV�ELEOLRWKqTXHV�OD�SRUWH�
G¶HQWUpH�GHV�FLWR\HQV�YHUV�O¶RIIUH�GH�VHUYLFH�GH�OD�9LOOH��HQ�ORLVLUV��FXOWXUH��VSRUWV�HW�LQIRUPDWLRQ�

&216,'e5$17� TXH� OH� UpVHDX� GHV� ELEOLRWKqTXHV� GH� OD� 9LOOH� GH� 6DJXHQD\� RIIUH� GpMj� GHV�
KHXUHV� G¶RXYHUWXUH� pWHQGXHV� HW� SOXVLHXUV� SRLQWV� GH� VHUYLFHV� UpSDUWLV� VXU� OH� WHUULWRLUH� HW� TXH� OHV�
WkFKHV� LQKpUHQWHV� j� O¶pPLVVLRQ� GH� FDUWHV� $FFqV� 676� HW� DX� UHFKDUJHPHQW� GH� FHOOHV�FL� VRQW�
VLPLODLUHV�DX[�WkFKHV�UpJXOLqUHV�H[pFXWpHV�SDU�OHV�HPSOR\pV�GHV�FRPSWRLUV�GH�SUrW�

&216,'e5$17�TXH�O¶DMRXW�GH�FHWWH�RIIUH�GH�VHUYLFH�VH�IHUD�j�FR�W�QXO�SRXU�OH�UpVHDX�GHV�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

ELEOLRWKqTXHV�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�LPSODQWHU�XQ�VHUYLFH�G¶pPLVVLRQ�HW�GH�UHFKDUJHPHQW�GH�FDUWHV�$FFqV�676�GDQV�
OHV�ELEOLRWKqTXHV�GH�6DJXHQD\�HQ�FROODERUDWLRQ�DYHF�OD�6RFLpWp�GH�WUDQVSRUW�GX�6DJXHQD\�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�VLJQDWXUH�G¶XQH�HQWHQWH�GH�SDUWHQDULDW�DYHF�OD�676�HQ�
YXH�G¶HQFDGUHU�OHV�UHVSRQVDELOLWpV��SURFpGXUHV��HW�PRGDOLWpV�LQKpUHQWHV�j�OD�SURGXFWLRQ�HW�OD�YHQWH�
GH�FDUWHV�HW�WLWUHV�GH�WUDQVSRUW�GDQV�OHV�ELEOLRWKqTXHV�GH�6DJXHQD\�

(7�48(�PHVGDPHV�*X\ODLQH�+RXGH�HW�1DQF\�6DYDUG��UHVSHFWLYHPHQW�GLUHFWULFH�HW�FKHI�GH�
GLYLVLRQ� SDU� LQWpULP� DX� VHLQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH��
VRLHQW�DXWRULVpHV�j�VLJQHU�ODGLWH�HQWHQWH�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� $0e1$*(0(17� '¶81� 67$7,211(0(17� 58(� 6$,17(�$11(�

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

&+$1*(0(17�180e526�� (7���

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�© ([FDYDWLRQ�/�0�5�������������4XpEHF�LQF�� ª�D�pWp�
PDQGDWp� SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW �� © $PpQDJHPHQW� G¶XQ�
VWDWLRQQHPHQW�UXH�6DLQWH�$QQH���$UURQGLVVHPHQW�GH�&KLFRXWLPL ª��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� OHV� GLUHFWLYHV� GH� FKDQJHPHQW� QXPpURV� �� HW� �� 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� &203/Ê7(� '(6� 58(6� %850$�� '8%26(� (7� 6$,17(�

&$7+(5,1(� �$5521',66(0(17� '(� -2148,Ê5(�� ± $9,6� '(�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�&ODYHDX�	�)LOV�,QF��D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV� WUDYDX[�GDQV� OH� FDGUH�GX�SURMHW �� © 5pIHFWLRQ�FRPSOqWH�GHV� UXHV�%XUPD��'XERVH� HW�6DLQWH�
&DWKHULQH���$UURQGLVVHPHQW�GH�-RQTXLqUH ª��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�

���� &216758&7,21� '(� 752772,56� 58(� 6$,17(�e0,/,(�

�$5521',66(0(17� '(� -2148,Ê5(�� ± $9,6� '(� ',5(&7,9(6 '(�

&+$1*(0(17�180e526���¬���

96�&(����������

&216,'e5$17�TXH� O¶$GMXGLFDWDLUH� ,QWHU�3URMHW� �����������4XpEHF� LQF��� D� pWp�PDQGDWp�
SRXU� OD� UpDOLVDWLRQ�GHV� WUDYDX[�GDQV� OH� FDGUH�GX� SURMHW �� © &RQVWUXFWLRQ�GH� WURWWRLUV� UXH�6DLQWH�
ePLOLH���$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�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� &203/Ê7(� 58(� 0$5*8(5,7(�%285*(2<6� (7�

5e)(&7,21� 3$57,(//(� 58(� -2//,(7� �$5521',66(0(17� '(�

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

��

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� ([FDYDWLRQ� GH� &KLFRXWLPL� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�FRPSOqWH�UXH�0DUJXHULWH�%RXUJHR\V�
HW�UpIHFWLRQ�SDUWLHOOH�UXH�-ROOLHW���$UURQGLVVHPHQW�GH�&KLFRXWLPL ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$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�����

���(7����

96�&(����������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�&ODYHDX�	�)LOV�,QF��D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV� WUDYDX[�GDQV� OH� FDGUH� GX� SURMHW �� © 5pIHFWLRQ� FRPSOqWH� GHV� UXHV�%XUPD��'XERVH� HW� 6DLQWH�
&DWKHULQH���$UURQGLVVHPHQW�GH�-RQTXLqUH ª��

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

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 021,48(�75(0%/$<�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�0RQLTXH�7UHPEOD\��SURSULpWDLUH�GX�ORW�� ��� ����GX�
FDGDVWUH�GX�4XpEHF�HW� UpVLGDQW�DX������� UXH�GH� OD�)D\HWWH�GDQV� O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��
SRXU�O¶DFTXLVLWLRQ�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� OH� WHUUDLQ� SRVVqGH� XQH� VXSHUILFLH� GH� ������ P��� VRLW� ��� PqWUHV� GH�
SURIRQGHXU�SDU ������PqWUHV�GH�ODUJHXU�

&216,'e5$17� TXH� OH� SUL[� GH� YHQWH� GH� �� ������ �� D� pWp� pWDEOL� FRQIRUPpPHQW� j� OD�
3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�HW�VHORQ�OD�YDOHXU�DX�U{OH�G¶pYDOXDWLRQ�
LQGH[pH�

&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�OD�UHTXpUDQWH�DFFHSWH�OH�SUL[�SURSRVp��D�VLJQp�XQH�SURPHVVH�G¶DFKDW�OH�
�� QRYHPEUH������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\�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� 0RQLTXH� 7UHPEOD\�� ������ UXH� GH� OD� )D\HWWH��
-RQTXLqUH�� 4XpEHF�� *�;� �=��� OH� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� GH�
����� P���SRXU�XQ�PRQWDQW�GH��� ���������SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OHV�IUDLV�GHV�SURIHVVLRQQHOV��DUSHQWHXU�JpRPqWUH��QRWDLUH��pYDOXDWHXU��HWF���DLQVL�TXH�OHV�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

IUDLV� DWWULEXDEOHV� j� OD�PXQLFLSDOLWp� �IUDLV� GH� SDUF�� GH� ORWLVVHPHQW�� SHUPLV� GH� FRQVWUXFWLRQ�� HWF���
VRLHQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH�

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

(7� 48(� 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�

���� *(67,21� -($1� *$87+,(5� (7� 5e0<� 6,0$5'� ,1&�� ± 6(59,78'(�

'¶(03,Ê7(0(17�± $%52*$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(����������

&216,'e5$17�TX¶DX�WHUPH�GH�OD�UpVROXWLRQ�96�&(�����������©*HVWLRQ�-HDQ�*DXWKLHU�HW�
5HP\�6LPDUG�LQF�ª�DFFHSWDLW�GH�FpGHU�XQH�VHUYLWXGH�VXU�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF�j�
OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�Q¶D�SDV�j�REWHQLU�GH�VHUYLWXGH�VXU�OHGLW� ORW� ORUV�
GHV�WUDYDX[�GH�UpIHFWLRQ�GH�OD�©=RQH�7DOERWª�HW�TXH�VHXO�XQ�SURWRFROH�G¶DXWRULVDWLRQ�GH�WUDYDX[�
SRXU�IDLUH�OHV�WUDYDX[�GDQV�O¶HPSULVH�D�pWp�QpFHVVDLUH�

¬�&(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�

���� 6e%$67,(1� 75(0%/$<� (7� 67e3+$1,(� '(6%,(16 ± 9(17(� '(�

7(55$,1�± $%52*$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(����������

&216,'e5$17� TX¶DX� WHUPH� GH� OD� UpVROXWLRQ� 96�&(����������� OD� 9LOOH� GH� 6DJXHQD\�
DFFHSWDLW�GH�YHQGUH�j�0PH�6WpSKDQLH�'HVELHQV� HW 0��6pEDVWLHQ�7UHPEOD\�GRPLFLOLpV�DX�������
UXH�-ROOLHW��&KLFRXWLPL��4XpEHF��*�-��5���XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH�0PH�6WpSKDQLH�'HVELHQV�HW�0��6pEDVWLHQ�7UHPEOD\�QH�GpVLUHQW�SOXV�
SRXUVXLYUH�OHXU�SURMHW�G¶DFTXLVLWLRQ�GH�FHWWH�GLWH�SDUWLH�GH�ORW�

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

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� ����������48e%(&�,1&��± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17 OD� GHPDQGH� GH� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF�ª� UHSUpVHQWpH� SDU�
0� &ODXGH�'LRQ�� SURSULpWDLUH� GHV� ORWV� � ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF� VRLW� XQH�
SURSULpWp�VLVH�DX�������ERXOHYDUG�5HQp�/pYHVTXH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TXH�OD�UHTXpUDQWH�GpVLUH�VH�SRUWHU�DFTXpUHXU�G¶XQH�SDUWLH�GX�ORW�� ��� ����
GX� FDGDVWUH� GX�4XpEHF�� G¶XQH� VXSHUILFLH� DSSUR[LPDWLYH� GH� ������Pð� VLWXpH� GX� F{Wp�(VW� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�O¶HQWHQWH�LQWHUYHQXH�HQWUH�OH�074�HW�OD�9LOOH�GH�6DJXHQD\�OH����GpFHPEUH�
�����SRXU�OHYHU�O¶LQWHUGLFWLRQ�G¶DFFqV�VXU�OH�ERXOHYDUG�5HQp�/pYHVTXH�

&216,'e5$17�O¶HQWUpH�HQ�YLJXHXU�G¶XQ�DPHQGHPHQW�DX�]RQDJH� OH���� MXLOOHW����� D\DQW�
SRXU� EXW� G¶DJUDQGLU� OD� ]RQH� FRPPHUFLDOH� G¶DMRXWHU� GH� QRXYHDX[� XVDJHV� HW� GH� UHWLUHU� OD�
GLVSRVLWLRQ�SDUWLFXOLqUH�FRQFHUQDQW�OH�QRQ�DFFqV�VXU�OH�ERXOHYDUG�5HQp�/pYHVTXH�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� FRQVHUYHUD� XQH� VHUYLWXGH� SRXU� XQH� OLJQH� GH�
GLVWULEXWLRQ� pOHFWULTXH� TXL� WUDYHUVH� GX�1RUG�2XHVW� DX�6XG�2XHVW� DLQVL� TXH� OH� ORQJ�GH� OD� OLPLWH�
1RUG�2XHVW�OD�SDUWLH�GH�WHUUDLQ�j�rWUH�YHQGXH�HW�TXH�FHWWH�VHUYLWXGH�GHYUD�rWUH�LQFOXVH�DX�FRQWUDW�
GH�YHQWH�

&216,'e5$17�TXH�OH�PRQWDQW�GH�OD�YHQWH�D�pWp�pWDEOL�HQ�IRQFWLRQ�GH�OD�3ROLWLTXH�GH�YHQWH�
GHV�SURSULpWpV�j����� ������ ��SOXV�WD[HV�DSSOLFDEOHV��VRLW�DX�WDX[�XQLWDLUH�GH��������Pð�

&216,'e5$17�TXH�OD�UHTXpUDQWH�D�VLJQp�XQH�SURPHVVH�G¶DFKDW�OH����QRYHPEUH������HW�D�
YHUVp�XQ�GpS{W�GH���� ��DSSOLFDEOH�ORUV�GH�OD�YHQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�OD�FRPSDJQLH�©����������4XpEHF�LQF�ª�UHSUpVHQWpH�SDU�
0� &ODXGH� 'LRQ�� D\DQW� VD� SODFH� G¶DIIDLUHV� DX� ������ ERXOHYDUG� 5HQp�/pYHVTXH�� -RQTXLqUH�
4XpEHF�� *�6� �$��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH������Pð�SRXU�XQ�PRQWDQW�G¶HQYLURQ��� ������ ��SOXV�WD[HV�DSSOLFDEOHV�

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQVHUYHUD� XQH� VHUYLWXGH� SRXU� OHV� OLJQHV� GH� GLVWULEXWLRQ�
pOHFWULTXHV HQ�SODFH�

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�GH�
OD�UHTXpUDQWH�

(7� 48(� OD� PDLUHVVH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ�

$GRSWpH�j�O
XQDQLPLWp�

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

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH�0PH�&KDQWDO�%ORQGLQ�� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH� GX�4XpEHF� HW� UpVLGDQW� DX� ����� UXH� GHV� -pVXLWHV� GDQV� O¶DUURQGLVVHPHQW� GH�&KLFRXWLPL��
SRXU�O¶DFTXLVLWLRQ�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� OH� WHUUDLQ� HVW� GH� ���� P��� VRLW� ������ PqWUHV� GH� SURIRQGHXU�
SDU ����� PqWUHV�GH�ODUJHXU�

&216,'e5$17� TXH� OH� WHUUDLQ� HVW� VXMHW� j� OD� VHUYLWXGH� SRXU� OH� PDLQWLHQ� GH� OD� OLJQH GH�
WUDQVSRUW�G¶pQHUJLH�pOHFWULTXH�SXEOLpH�OH����VHSWHPEUH�������OD�UHTXpUDQWH�D\DQW�pWp�LQIRUPpH�HW�
V¶HQ�GpFODUH�VDWLVIDLWH�

&216,'e5$17�TXH�OH�SUL[�GH�YHQWH�GH�� ������D�pWp�pWDEOL�FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�
JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�HW�WLHQW�FRPSWH�GH�OD�SUpVHQFH�GH�OD�VHUYLWXGH�

&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\�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�&KDQWDO�%ORQGLQ�������UXH�GHV�-pVXLWHV��&KLFRXWLPL��
4XpEHF��*�+��%���OH�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH���� P���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� GH� FRQVWUXFWLRQ�� HWF���
VRLHQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH�

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

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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�

���� *,6Ê/(�081*(5�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0PH� *LVqOH� 0XQJHU�� SURSULpWDLUH� GX� ORW � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��VRLW�XQH�SURSULpWp�VLVH�DX������������UXH�%HDXOLHX�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� 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$17� TXH� OHV� VHUYLFHV FRQVXOWpV� GH�PrPH� TXH� O¶$UURQGLVVHPHQW� GH� -RQTXLqUH�
VRQW� G¶DFFRUG� DYHF� OH� SULQFLSH� GH� OD� YHQWH�� FRQGLWLRQQHOOHPHQW� j� FH� TXH� OD�9LOOH� GH� 6DJXHQD\�
FRQVHUYH�XQH�VHUYLWXGH�G¶DTXHGXF�VXU�OD�WRWDOLWp�GX�WHUUDLQ�YHQGX�

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL j������ ��Pð��SRXU�OHV�SUHPLHUV��� PqWUHV�
GH�OD�UXH�HW�UpGXLW�GH�����HQ�IRQFWLRQ�GH�OD�VHUYLWXGH��FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�
SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�

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

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

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

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

&216,'e5$17�TXH�OD�UHTXpUDQWH�DFFHSWH�GH�FpGHU�ODGLWH�VHUYLWXGH�G¶pJRXW�SOXYLDO�SRXU�XQ�
PRQWDQW�GH�� � ���������VRLW XQ�WDX[�GH������ ��P��TXL�D�pWp�pWDEOLH�HQ�IRQFWLRQ�GH�OD�3ROLWLTXH�
GH� JHVWLRQ� GHV� SURSULpWpV� GH� OD� 9LOOH� GH� 6DJXHQD\� VRLW� UpGXLW� GH� ���� SXLVTX¶LO� V¶DJLW� GH�
O¶DFTXLVLWLRQ� G¶XQH� VHUYLWXGH�� /HV� IUDLV� G¶DUSHQWHXU�JpRPqWUH� VHURQW� j� OD� FKDUJH� GH� OD�9LOOH� GH�
6DJXHQD\ SRXU�OD�GHVFULSWLRQ�WHFKQLTXH�GH�OD�VHUYLWXGH�
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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����HU IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j�0PH�*LVqOH�0XQJHU�� ������ UXH� /DORQGH�� -RQTXLqUH��
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(�OD�9LOOH�GH�6DJXHQD\�FRQVHUYH�XQH�VHUYLWXGH�G¶DTXHGXF�VXU�OH�WHUUDLQ�IDLVDQW�O¶REMHW�GH�
OD�SUpVHQWH�YHQWH�

48(�0PH�*LVqOH�0XQJHU�FqGH�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU�XQH�SDUWLH�GX�ORW�� ��������
GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW���G¶XQH�VXSHUILFLH�G¶HQYLURQ�������Pð��HQ�IDYHXU�GH�OD�9LOOH�
GH�6DJXHQD\��OH�WRXW�SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ���������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¶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�

���� '$1,(//(�*$*1e�(7�&+5,67,$1�0&/($1�± 9(17(�'(�7(55$,1�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0PH� 'DQLHOOH� *DJQp� HW� 0�� &KULVWLDQ� 0F/HDQ��
SURSULpWDLUHV� GX� ORW� � ���� ���� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� GHV� &\SUqV� GDQV�
O¶DUURQGLVVHPHQW� GH� /D� %DLH�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX�
4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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

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

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

&216,'e5$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH�O¶$UURQGLVVHPHQW�GH�/D�%DLH�VRQW�
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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����HU IpYULHU�����

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�OHXUV�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�'DQLHOOH�*DJQp�HW�0��&KULVWLDQ�0F/HDQ��������UXH�
GHV�&\SUqV�� /D�%DLH��4XpEHF��*�%� �<��� XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX�4XpEHF��
G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�
DSSOLFDEOHV�

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

���� &217$&7� 1$785(� 5,9,Ê5(�¬�0$56� ± 352/21*$7,21�

&219(17,21�

96�&(����������

&216,'e5$17� TXH� OD� FRQYHQWLRQ� GH� JHVWLRQ� VHUD� j� pFKpDQFH� VRXV� SHX�� HW� FH�� VDQV�
UHFRQGXFWLRQ�SRVVLEOH�

&216,'e5$17�TX¶XQH�pTXLSH�FRPSRVpH�GX�SHUVRQQHO�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�
HW� GH� OD� YLH� FRPPXQDXWDLUH� HW� GX� 6HUYLFH� GHV� DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH� WUDYDLOOH�
DFWXHOOHPHQW�j�XQLIRUPLVHU�OHV�IDoRQV�GH�IDLUH�HQ�PDWLqUH�G¶HQWHQWHV�GLYHUVHV�DYHF�OHV�SDUWHQDLUHV�
GH�OD�9LOOH��

&216,'e5$17� TXH� OHV� WUDYDX[� GH� FHWWH� pTXLSH� QH� VRQW� SDV� FRPSOpWpV� HW� TX¶LO� VHUDLW�
SUpPDWXUp�GH�UpGLJHU�GH�QRXYHOOHV�FRQYHQWLRQV�HW�RX�HQWHQWHV�
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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����HU IpYULHU�����

&216,'e5$17�TX¶XQ�DGGHQGD�VLJQp�HQWUH�OHV�GLIIpUHQWHV�SDUWLHV�SHUPHWWUDLW�GH�SURORQJHU�
OHV�HQWHQWHV�DILQ�G¶pYLWHU�XQ�YLGH�MXULGLTXH�

&216,'e5$17�OH�FRQVHQWHPHQW�GH�O¶RUJDQLVPH�j�VLJQHU�XQ�DGGHQGD�G¶XQ�DQ��VDQV�DXFXQH�
DXWUH�FRQGLWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� TX¶XQ� DGGHQGD� VRLW� VLJQp� DYHF� O¶RUJDQLVPH� &RQWDFW�
1DWXUH� 5LYLqUH�j�0DUV�� DILQ� GH� SURORQJHU� OD� FRQYHQWLRQ� MXVTX¶DX� ��� GpFHPEUH� ������ DYHF� OH�
FRQVHQWHPHQW�GHV�GHX[�SDUWLHV��HW�FH��VDQV�DXWUHV�FRQGLWLRQV�

(7� 48(� PRQVLHXU� -HDQ�3DXO� &{Wp� HW� PDGDPH &DURO\QH� 'XQQ�� UHVSHFWLYHPHQW� GLUHFWHXU�
DGMRLQW�HW�FKHI�GH�GLYLVLRQ�SOHLQ�DLU�HW�YLH�FRPPXQDXWDLUH��VRLHQW�DXWRULVpV�j�VLJQHU�FHW�DGGHQGD��
SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� .(9(1� *$8'5($8/7� (7� e0,/,(� &Ð7e� ± $%52*$7,21� '(� /$�

5e62/87,21�96�&(����������

96�&(����������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(���������� TXL� PRGLILDLW� OD� 96�&(���������� SRXU�
O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17�TXH� OHV�GHPDQGHXUV�GpVLUHQW�SOXW{W�VH�SRUWHU�DFTXpUHXUV G¶XQH�VXSHUILFLH�
GH���� Pð�

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�PRGLILHU�OD�VXSHUILFLH�j�
rWUH�YHQGXH�HW�GH�UHYHQLU�j�OD�UpVROXWLRQ�96�&(����������

¬�&(6�&$86(6��LO�HVW�UpVROX�

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

(7 48(� OD�9LOOH� GH� 6DJXHQD\ DFFHSWH� WHO� TX¶LQVFULW�� OHV� WHUPHV� GH� OD� UpVROXWLRQ�96�&(�
���������H[WUDLWH�GX�SURFqV�YHUEDO�GX����PDUV������j�WRXWHV�ILQV�TXH�GH GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� /28,6(77(�9(55($8/7�± 6(59,78'(�'(�72/e5$1&(�

96�&(����������

&216,'e5$17�TXH�0PH�/RXLVHWWH�9HUUHDXOW�HVW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�



,175$1(7

&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

GX� 4XpEHF�� VRLW� O¶LPPHXEOH� VLV� DX� ���� j� ����� UXH� 6DLQWH�$QQH�� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�

&216,'e5$17� OD� GHPDQGH� GH� VHUYLWXGH� GH� WROpUDQFH� SRXU� O¶HPSLqWHPHQW� GHV� JDOHULHV�
VLWXpHV�GDQV�OH�SDQ�2XHVW�GX�EkWLPHQW�VLV�DX�����j������UXH�6DLQWH�$QQH�GDQV�O¶HPSULVH�(VW�GH�
ODGLWH�UXH�6DLQWH�$QQH��ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TX¶XQH�SDUWLH�GX�JDUDJH�HPSLqWH�pJDOHPHQW�VXU�XQH�SDUWLH�GX�ORW�� ��� ����
GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OH�WRXW�HVW�LOOXVWUp�VXU�XQ�SODQ�SUpSDUp�SDU�'DQ\ *DERXU\��DUSHQWHXU�
JpRPqWUH��OH���GpFHPEUH������VRXV�OD�PLQXWH�����

&216,'e5$17� TXH� OD� UpVLGHQFH� D� pWp� FRQVWUXLWH� HQ� ����� HW� TXH� FHV� GpSHQGDQFHV� VRQW�
HVVHQWLHOOHV�j�FHOOH�FL�

&216,'e5$17�TXH� O¶HPSLqWHPHQW�GHV�JDOHULHV�QH� UHSUpVHQWH�SDV�GH�SUREOpPDWLTXH�SRXU�
OHV�HIIHFWLIV�PXQLFLSDX[�

&216,'e5$17� TXH� OD� SDUWLH� GX� JDUDJH� TXL� HVW� HQ� HPSLpWHPHQW� VXU� OH� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF�GHYUD�rWUH�GpPROLH�

&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�9LOOH�GH�
6DJXHQD\�

/D�SURSULpWDLUH� DFWXHOOH� 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�
GH�OD�UHTXpUDQWH�GH�IDLUH�OHV�GpPDUFKHV�QpFHVVDLUHV SRXU�YDOLGHU�OD�FRQIRUPLWp�GHV�FRQVWUXFWLRQV�
DXSUqV�GH�OD�GLYLVLRQ�GHV�3HUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFRUGH� XQH� VHUYLWXGH� GH� WROpUDQFH� SRXU� O¶HPSLqWHPHQW� GHV�
JDOHULHV�VLWXpHV�GDQV�OH�SDQ�2XHVW GX�EkWLPHQW�VLV�DX�����j������UXH�6DLQWH�$QQH�GDQV�O¶HPSULVH�
(VW�GH� ODGLWH� UXH��/H� IRQGV�VHUYDQW�HW�SURSULpWp�GH�9LOOH�GH�6DJXHQD\�pWDQW� OH� ORW�� ��� ����GX�
FDGDVWUH�GX�4XpEHF�HW�OH�IRQGV�GRPLQDQW�HVW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��SURSULpWp�GH�
0PH /RXLVHWWH 9HUUHDXOW��RX�IXWXUV�DFTXpUHXUV��������UXH�6DLQWH�$QQH��&KLFRXWLPL��4XpEHF��*�-�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

�1��

48(�OD�VHUYLWXGH�GH�WROpUDQFH�VRLW�FpGpH�j�WLWUH�JUDWXLW�SOXV�OHV�IUDLV�DGPLQLVWUDWLIV�GH�������
SOXV�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�

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

$5521',66(0(17�'(�-2148,Ê5(�

96�&(����������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

3URSULpWDLUH $GUHVVH /RW
�IRQGV�VHUYDQW�

6HUYLWXGH�HW�
HPSLpWHPHQWV�DXWRULVpV�

GDQV�OHV�OLPLWHV

$ODLQ�&DURQ
�����j�������UXH�GH�OD�

&KDPSDJQH
� �������

$FWH���������
5HPLVH�DX�6XG�GH�

O¶LPPHXEOH

/XF�*UDYHO ������UXH�GX�&URLVVDQW � ��� ���
$FWH����� �������

*DUDJH�GDQV�OH�FRLQ�(VW�
GH�O¶LPPHXEOH

*DVWRQ�$VVHOLQ�HW�
6X]DQQH�&{Wp

������UXH�GX�&URLVVDQW � ��� ���
$FWH����� �������

5HPLVH�DX�FRLQ�6XG�GH�
O¶LPPHXEOH
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

���� 5(1e�3(5521�(7�085,(//(�%5,1'/(�± 6(59,78'(�'(�3$66$*(�

96�&(����������

&216,'e5$17�TXH�0��5HQp�3HUURQ�HW�0DGDPH�0XULHOOH�%ULQGOH�VRQW�SURSULpWDLUHV�GX�ORW�
� ��������GX� FDGDVWUH� GX�4XpEHF�� VRLW� O¶LPPHXEOH� VLV� DX� ���� j� ����� UXH� -HDQ�/DQJHYLQ�� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��������GX�FDGDVWUH�GX�
4XpEHF�� VRLW� XQ� LPPHXEOH� VLV� DX� ���� j� ����� UXH� -HDQ�/DQJHYLQ� HW� HQ� YHUWX� GH� O¶DFWH� ��� ����
SXEOLp�OH����MDQYLHU������

&216,'e5$17�OD�GHPDQGH�GH�VHUYLWXGH�GH�SDVVDJH�SRXU�UpJXODULVHU�O¶DFFqV�j�OD�SURSULpWp�
GHV� UHTXpUDQWV� VRLW� XQH� ODUJHXU� GH� ����� PqWUHV� j� SUHQGUH� OH� ORQJ� GH� OD� OLPLWH� 1RUG� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��SRXU�SHUPHWWUH�G¶DFFpGHU�DX�VWDWLRQQHPHQW�DLQVL�TX¶j�OD�IDoDGH�
GX�EkWLPHQW�VLV�DX�����j������UXH�-HDQ�/DQJHYLQ�

&216,'e5$17�TXH�OD�VLWXDWLRQ�HVW�PRQWUpH�VXU�XQ�SODQ�SUpSDUp�SDU�6pEDVWLHQ�%HUJHURQ��
DUSHQWHXU�JpRPqWUH��OH����RFWREUH������VRXV�OD�PLQXWH������

&216,'e5$17�TXH�OD�FHVVLRQ�GX�GURLW�GH�SDVVDJH�QH�QXLUD�SDV�DX[�DFWLYLWpV�PXQLFLSDOHV�
HW�TX¶DXFXQ�VWDWLRQQHPHQW�QH�VHUD�SHUPLV�GDQV�O¶DVVLHWWH�GH�OD�VHUYLWXGH�

&216,'e5$17�TXH� OD�VHUYLWXGH�GH�SDVVDJH�QH�UHSUpVHQWH�SDV�GH�SUREOpPDWLTXH�SRXU� OHV�
HIIHFWLIV�PXQLFLSDX[�FRPSWH�WHQX�TX¶HOOH�VHUD�SULVH�OH�ORQJ�GH�OD�OLPLWH�6XG�GH�OD�SURSULpWp�

&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 9LOOH�GH�
6DJXHQD\�

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

/D�FpGDQWH�QH�VHUD�SDV�UHVSRQVDEOH�GX�GpQHLJHPHQW�GH�O¶DVVLHWWH�GX�GURLW�GH�SDVVDJH�

$XFXQ�VWDWLRQQHPHQW�QH�VHUD�SHUPLV�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�GX�GURLW�GH�SDVVDJH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� FqGH� XQH� VHUYLWXGH� GH� SDVVDJH� HQ� IDYHXU� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF����� j������ UXH�-HDQ�/DQJHYLQ��&KLFRXWLPL���IRQGV�GRPLQDQW�DSSDUWHQDQW�j�
0� 5HQp 3HUURQ� HW� 0PH� 0XULHOOH� %ULQGOH� �RX� IXWXUV� DFTXpUHXUV��� ���� UXH� GH� %RXORJQH��
&KLFRXWLPL��4XpEHF��*�* �7���/H�IRQGV�VHUYDQW�pWDQW�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�ODUJHXU�GH������PqWUHV�j�SUHQGUH�OH�ORQJ�GH�OD�OLPLWH�6XG�GXGLW�ORW�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

48(�OD�VHUYLWXGH�GH�SDVVDJH�VRLW�FpGpH�j�WLWUH�JUDWXLW�SOXV�OHV�IUDLV�DGPLQLVWUDWLIV�GH�������
SOXV�WD[HV�DSSOLFDEOHV�

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

(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�

���� %28/(9$5'� '8� 52<$80( �$5521',66(0(17� '(� -2148,Ê5(�� ±

5e)(&7,21�&203/Ê7(�'8� 3267(�'(� 3203$*(� 33(-���� ± $9,6� '(�

',5(&7,9(6�'(�&+$1*(0(17���¬����

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� &RQVWUXFWLRQ� &5� ����������� 4XpEHF� LQF��� D� pWp�
PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[ GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�FRPSOqWH�GX�SRVWH�
GH�SRPSDJH�33(-����VXU�OH�ERXOHYDUG�GX�5R\DXPH���$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�

���� 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(6�'(�&+$1*(0(17���(7�

���¬����

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�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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���HW����j����HW�HQ�
DXWRULVH�OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH��� ����������WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 675$7e*,(� '(� 0,*5$7,21� 62)(� (7� 25$&/(� ��&� 9(56� /,18;� ±

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�%HUJHU�/HYUDXOW��FRQVHLOOHUV�
HQ� JHVWLRQ� HW� LQIRUPDWLTXH�� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW�
GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� QXPpUR� 96�5���������� DILQ� GH� UpDOLVHU� XQ� SODQ� GH� WUDYDLO�
�VWUDWpJLH��j�OD�PLJUDWLRQ�GH�OD�VROXWLRQ�62)(�HW�2UDFOH�)0:���F�YHUV�XQH�VROXWLRQ�/LQX[�

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

$GRSWpH�j�O
XQDQLPLWp�

���� $&7,9,7e� 3Ç&+(� %/$1&+(� ± &$03,1*� '(� -2148,Ê5( ,1&�� ±

352/21*$7,21�'¶(17(17(�

96�&(����������

&216,'e5$17� TXH� O¶DGGHQGD� VLJQp� HQ� ����� HVW� j� pFKpDQFH�� HW� FH�� VDQV� SRVVLEOH�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

UHFRQGXFWLRQ�

&216,'e5$17�TX¶XQH�pTXLSH�FRPSRVpH�GX�SHUVRQQHO�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�
HW� GH� OD� YLH� FRPPXQDXWDLUH� HW� GX� 6HUYLFH� GHV� DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH� WUDYDLOOH�
DFWXHOOHPHQW�j�XQLIRUPLVHU�OHV�IDoRQV�GH�IDLUH�HQ�PDWLqUH�G¶HQWHQWHV�GLYHUVHV�DYHF�OHV�SDUWHQDLUHV�
GH�OD�9LOOH��

&216,'e5$17� TXH� OHV� WUDYDX[� GH� FHWWH� pTXLSH� QH� VRQW� SDV� FRPSOpWpV� HW� TX¶LO� VHUDLW�
SUpPDWXUp�GH�UpGLJHU�GHV�QRXYHOOHV�FRQYHQWLRQV�HW�RX�HQWHQWHV�

&216,'e5$17�TX¶XQ�DGGHQGD�VLJQp�HQWUH�OHV�GLIIpUHQWHV�SDUWLHV��SHUPHWWUDLW�GH�SURORQJHU�
OHV�HQWHQWHV�DILQ�G¶pYLWHU�XQ�YLGH�MXULGLTXH�

&216,'e5$17�OH�FRQVHQWHPHQW�GH�O¶RUJDQLVPH�j�VLJQHU�XQ�DGGHQGD�G¶XQ�DQ��VDQV�DXFXQH�
DXWUH�FRQGLWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�TX¶XQ�DGGHQGD�VRLW�VLJQp�DYHF�OH�&DPSLQJ�GH�-RQTXLqUH�
LQF���DILQ�GH�SURORQJHU�OD�FRQYHQWLRQ�MXVTX¶DX����GpFHPEUH�������DYHF�OH�FRQVHQWHPHQW�GHV�GHX[�
SDUWLHV��HW�FH��VDQV�DXFXQH�DXWUH�FRQGLWLRQ�

(7� 48(� PRQVLHXU� -HDQ�3DXO� &{Wp� HW� PDGDPH &DURO\QH� 'XQQ�� UHVSHFWLYHPHQW� GLUHFWHXU�
DGMRLQW�HW�FKHI�GH�GLYLVLRQ�SOHLQ�DLU�HW�YLH�FRPPXQDXWDLUH��VRLHQW�DXWRULVpV�j�VLJQHU�FHW�DGGHQGD��
SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� $662&,$7,21� '(� 3Ç&+(� %/$1&+(� '(� /$&� .e12*$0,� ±

352/21*$7,21�'¶(17(17(�

96�&(����������

&216,'e5$17� TXH� OD� FRQYHQWLRQ� GH� JHVWLRQ� HVW� j� pFKpDQFH�� HW� FH�� VDQV� SRVVLEOH�
UHFRQGXFWLRQ�

&216,'e5$17�TX¶XQH�pTXLSH�FRPSRVpH�GX�SHUVRQQHO�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV
HW� GH� OD� YLH� FRPPXQDXWDLUH� HW� GX� 6HUYLFH� GHV� DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH� WUDYDLOOH�
DFWXHOOHPHQW�j�XQLIRUPLVHU�OHV�IDoRQV�GH�IDLUH�HQ�PDWLqUH�G¶HQWHQWHV�GLYHUVHV�DYHF�OHV�SDUWHQDLUHV�
GH�OD�9LOOH�

&216,'e5$17� TXH� OHV� WUDYDX[� GH� FHWWH� pTXLSH� QH� VRQW� SDV� FRPSOpWpV� HW� TX¶LO� VHUDLW�
SUpPDWXUp�GH�UpGLJHU�GHV�QRXYHOOHV�FRQYHQWLRQV�HW�RX�HQWHQWHV�

&216,'e5$17�TX¶XQ�DGGHQGD�VLJQp�HQWUH�OHV�GLIIpUHQWHV�SDUWLHV��SHUPHWWUDLW�GH�SURORQJHU�
OHV�HQWHQWHV�DILQ�G¶pYLWHU�XQ�YLGH�MXULGLTXH�

&216,'e5$17�OH�FRQVHQWHPHQW�GH�O¶RUJDQLVPH�j�VLJQHU�XQ�DGGHQGD�G¶XQ�DQ��VDQV�DXFXQH�
DXWUH�FRQGLWLRQ�



,175$1(7

&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� DFFHSWH� TX¶XQ� DGGHQGD� VRLW� VLJQp� SRXU� O¶$VVRFLDWLRQ� GH� SrFKH�
EODQFKH�GH�/DF�.pQRJDPL��DILQ�GH�SURORQJHU�OD�FRQYHQWLRQ�MXVTX¶DX����GpFHPEUH�������DYHF�OH�
FRQVHQWHPHQW�GHV�GHX[�SDUWLHV��HW�FH��VDQV�DXFXQH�DXWUH�FRQGLWLRQ�

(7� 48(� PRQVLHXU� -HDQ�3DXO� &{Wp� HW� PDGDPH &DURO\QH� 'XQQ�� UHVSHFWLYHPHQW� GLUHFWHXU�
DGMRLQW�HW�FKHI�GH�GLYLVLRQ�SOHLQ�DLU�HW�YLH�FRPPXQDXWDLUH��VRLHQW�DXWRULVpV�j�VLJQHU�FHW�DGGHQGD��
SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� &216(,/�'¶$'0,1,675$7,21�'(�/¶$662&,$7,21�'(6�25*$1,60(6�

081,&,3$8;� '(� *(67,21� '(6� 0$7,Ê5(6� 5e6,'8(//(6� ±

3$57,&,3$7,21�

96�&(����������

&216,'e5$17� TXH� O¶DVVRFLDWLRQ� GHV� RUJDQLVPHV� PXQLFLSDX[� GH� JHVWLRQ� GH� PDWLqUHV�
UpVLGXHOOHV� �$20*05�� HVW� XQ� UHJURXSHPHQW� G¶RUJDQLVPHV� PXQLFLSDX[� YLVDQW� j� IRXUQLU� XQH�
DVVLVWDQFH� WHFKQLTXH� DX[� pOXV� HW� DX[� JHVWLRQQDLUHV� PXQLFLSDX[�� SDU� OD� PLVH� HQ� FRPPXQ� GH�
O¶H[SHUWLVH�PXQLFLSDOH�HQ�JHVWLRQ�GH�PDWLqUHV�UpVLGXHOOHV �

&216,'e5$17�TXH�O¶$20*05�DFFRPSDJQH�VHV�PXQLFLSDOLWpV�PHPEUHV�DYHF�O¶REMHFWLI�
GH� IDYRULVHU�XQH� JHVWLRQ�SOXV� HIILFDFH� HW� HIILFLHQWH�� WRXW� HQ� UHVSHFWDQW� OD� FDSDFLWp�GH�SD\HU�GHV�
FLWR\HQV �

&216,'e5$17�TXH�OD�YLOOH�HVW�PHPEUH�GH�O¶$20*05�GHSXLV�SOXV�GH����DQV �

&216,'e5$17� TXH� OHV�PHPEUHV� GH� O¶$20*05� GpVLUHQW� TXH�PRQVLHXU� 'HQLV� %HUQLHU�
GHYLHQQH� PHPEUH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� HW� TXH� FHWWH� SDUWLFLSDWLRQ� HVW�
LQWpUHVVDQWH�SRXU�OD�9LOOH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� TXH�PRQVLHXU� 'HQLV� %HUQLHU�� GLUHFWHXU� GX� 6HUYLFH� GX�
GpYHORSSHPHQW� GXUDEOH� HW� GH� O¶HQYLURQQHPHQW�� VRLW� PHPEUH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH�
O¶$20*05�

$GRSWpH�j�O
XQDQLPLWp�

���� 86,1(6� '¶e385$7,21� '(� &+,&287,0,� (7� '(� -2148,Ê5(� ±

(175(7,(1�6$1,7$,5(�± $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
HQWUHWLHQ�PpQDJHU�GH�OD�VHFWLRQ�DGPLQLVWUDWLYH�



,175$1(7

&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

GHV XVLQHV�G
pSXUDWLRQ�GH�&KLFRXWLPL�HW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�OH�FRQWUDW�VH�WHUPLQH�OH����GpFHPEUH�������HW�FRPSRUWH�XQH�RSWLRQ�GH�
UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV�

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

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

&+$Ì1(�'(�75$9$,/�$'$37e�&7$��1(4 �������������

������UXH�&DQWLQ��ORFDO������-RQTXLqUH��4XpEHF��*�;��6�
�� ��������

*(67,�&/($1������������4F�LQF����1(4 �������������

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

3526(59,&(6������������4F�LQF����1(4 �������������

������UXH�GHV�eWXGLDQWV��-RQTXLqUH��4XpEHF��*�;��$�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

&+$Ì1(�'(�75$9$,/�
$'$37e�&7$�,1&�

�
(QWUHWLHQ�VDQLWDLUH�GHV�XVLQHV�
G¶pSXUDWLRQ�GH�&KLFRXWLPL�HW�

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�

���� 6(59,&(� +<'52�-2148,Ê5(� ± &283(�&,5&8,7� ± $33(/� '¶2))5(6�

���������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�FRXSH�FLUFXLWV�SRXU�OH�6HUYLFH�
G
+\GUR�-RQTXLqUH��DSSHO�G¶RIIUHV������������
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

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

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

1('&2�&+,&287,0,��1(4 �������������

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

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

������UXH�0LWLV��&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$17�
727$/

1('&2�&+,&287,0, �
&RXSH�FLUFXLW���6HUYLFH�
G¶+\GUR�-RQTXLqUH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(� 5(02548$*(� ± 9e+,&8/(6� 081,&,3$8; ± $33(/�

'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH� VHUYLFH� GH� UHPRUTXDJH� GHV� YpKLFXOHV�
PXQLFLSDX[��DSSHO�G¶RIIUHV������������

&216,'e5$17�TXH�OD�GXUpH�GX�FRQWUDW�HVW�G¶XQ�����DQ��VRLW� MXVTX¶DX����MDQYLHU�������HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�GH�VL[�����PRLV�VXSSOpPHQWDLUHV�DX[�PrPHV�FRQGLWLRQV�

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



,175$1(7

&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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

5(02548$*(�626�6$*8(1$<�,1&���1(4 �������������

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

75$163257�5&,������������4F�LQF����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$17�
727$/

5(02548$*(�626�
6$*8(1$<�,1&�

��HW��
6HUYLFH�GH�UHPRUTXDJHV�GHV�

YpKLFXOHV�PXQLFLSDX[
�� ��������

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�

���� /$� &$3,7$/(� $6685$1&(6� *e1e5$/(6� ,1&�� ± 5Ê*/(0(17� +256�

&285�

96�&(����������

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

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

¬ &(6�&$86(6��LO�HVW�UpVROX �

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

(7�48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX�PRQWDQW� GH�
� ������ ��j�O¶RUGUH�GH�/D�&DSLWDOH��DVVXUDQFHV�JpQpUDOHV��j�PrPH�OH�SRVWH�EXGJpWDLUH���������
������� OHTXHO�GHYUD� rWUH� DFKHPLQp�DX�6HUYLFH�GHV� DIIDLUHV� MXULGLTXHV� HW� GX�JUHIIH� DILQ�GH� IDLUH�
VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

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

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

&+$1*(0(17�180e52���5(9����

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� /HV� (QWUHSULVHV� 6LGHUFR� ,QF�� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW� © 5pIHFWLRQ� FRPSOqWH� GX� SRVWH� GH� SRPSDJH
G¶pJRXW�33(/%������$UURQGLVVHPHQW�GH�/D�%DLH ª �ERXOHYDUG�*UDQGH�%DLH�1RUG��

&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�QXPpUR���5(9����WRWDOLVDQW��� ���������GH�
FKDQJHPHQW��WD[HV�LQFOXVHV��HW�HQ�DXWRULVH�OH�SDLHPHQW�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 326(� '(� 5(3Ê5(6� '¶$53(17$*(� ������� �(� $9(18(�� /$� %$,(�� ±

0$1'$7� '(� 3,48(7$*(� ¬� &+,$6621� 7+20$6� ± 2))5(6� '(�

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

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV� GX� UqJOHPHQW� 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�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

¬�&(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 �

$� &KLDVVRQ�	�7KRPDV�SRXU�XQ�PDQGDW�GH�SLTXHWDJH��SRXU�OD�SRVH�GH�UHSqUHV�G¶DUSHQWDJH�DX�
�������H�$YHQXH��/D�%DLH ���� � SOXV�OHV�WD[HV�DSSOLFDEOHV��

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

$GRSWpH�j�O
XQDQLPLWp�

���� ���������� 48e%(&� ,1&�� ± /(6� ,00(8%/(6�0�6�-�6� ± 352/21*$7,21�

'(6�'e/$,6�'(�&216758&7,21�

96�&(����������

&216,'e5$17� TXH� OD� FRPSDJQLH� ©� ���������� 4XpEHF� LQF�� ª� VRLW� ©� /HV� LPPHXEOHV�
0�6�-�6� ª� HVW� SURSULpWDLUH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� HQ� YHUWX� GH� O¶DFWH�
� �� ��� ����HW�SXEOLp�OH�� PDUV �����

&216,'e5$17�OD�FODXVH�UpVROXWRLUH�LQVFULWH�DXGLW�FRQWUDW�HQ�OLHQ�DYHF�OD�FRQVWUXFWLRQ�GH�OD�
SKDVH���GX�SURMHW�

&216,'e5$17�OH�UHFRXUV�GH�OD�9LOOH�GH�6DJXHQD\�VRXV�IRUPH�GH�SUpDYLV�G¶H[HUFLFH�GH�OD�
FODXVH�UpVROXWRLUH�HQYR\p�j�ODGLWH FRPSDJQLH�OH��� MXLQ �����HW�GH�OD�UpVROXWLRQ�96�&(����������
DXWRULVDQW�OH�UHFRXUV�

&216,'e5$17�TXH�OH�SUpDYLV�Q¶D�SDV�pWp�LQVFULW�DX�UHJLVWUH�IRQFLHU�

&216,'e5$17�TXH�OD�UHTXpUDQWH�GpVLUH�REWHQLU�XQH�SURORQJDWLRQ�GX�GpODL�GH�FRQVWUXFWLRQ�
MXVTX¶DX��� MXLQ �����DILQ�GH�FRPSOpWHU�OH�SURMHW�SUpYX�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�VH�GpVLVWH�GH�VRQ�UHFRXUV�HQYHUV�© /HV LPPHXEOHV 0�6�-�6� ª�HW�
DFFRUGH� XQ� GpODL� VXSSOpPHQWDLUH� SRXU� OD� FRQVWUXFWLRQ GH� OD� SKDVH� �� VXU� OH� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��VRLW�MXVTX¶DX��� MXLQ �����

$GRSWpH�j�O
XQDQLPLWp�

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

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

$8725,6$7,21� $8� &2168/7$17� :63� &$1$'$� ,1&�� ±
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

35e6(17$7,21�'¶81(�'(0$1'(�

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� :63� &DQDGD� ,QF�� D� OH� PDQGDW� GH� UpDOLVHU� OHV� SODQV� HW� GHYLV�� GH�
SUpSDUHU�OD�GHPDQGH�G¶DXWRULVDWLRQ�HW�GH�IDLUH�OD�VXUYHLOODQFH�GHV�WUDYDX[�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD 9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�GH�FRQVXOWDQWV�:63�&$1$'$�,1&���j�GpSRVHU�
XQH� GHPDQGH� G¶DXWRULVDWLRQ� SRXU� OH� SURMHW� © 5(03/$&(0(17� '(6� e48,3(0(176� '(�
35e75$,7(0(17�¬�/¶86,1(�'¶e385$7,21�'(�/$�%$,( ª� DLQVL�TXH� WRXV� OHV�GRFXPHQWV�
QpFHVVDLUHV� DILQ� G¶REWHQLU� O¶DSSUREDWLRQ� DXSUqV� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV�SRXU�HW�DX�QRP�GH�9LOOH�GH�
6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� /(6� (175(35,6(6� $/)5('� %2,9,1� ,1&�� ± $%52*$7,21� '(� /$�

5e62/87,21�96�&(���������� � 9(17(�'¶81�7(55$,1�

������ $%52*$7,21�'(�/$�5e62/87,21�96�&(�����������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\��SDU�OD�UpVROXWLRQ�96�&(������������DFFHSWDLW�OH�
SULQFLSH�GH�OD�YHQWH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�HW�DFFHSWDLW�GH�SURFpGHU�SDU�DSSHO�
G¶RIIUHV�SXEOLF�

&216,'e5$17�TX¶XQ�GHV�GHX[�UHTXpUDQWV�D\DQW�XQ�LQWpUrW�DX�WHUUDLQ�V¶HVW�GpVLVWp�

&216,'e5$17�TX¶LO�Q¶HVW�GRQF�SOXV�UHTXLV�GH�SURFpGHU�SDU�DSSHO�G¶RIIUHV�SXEOLF�

&216,'e5$17�TX¶LO�HVW�UHTXLV�G¶DEURJHU�OD�UpVROXWLRQ�96�&(�����������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�

������ 9(17(�'¶81�7(55$,1 �

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

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

&216,'e5$17� OD� GHPDQGH� SUpVHQWpH� SDU� ©� /HV� HQWUHSULVHV� $OIUHG� %RLYLQ� LQF�� ª� SRXU�
O¶DFTXLVLWLRQ� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF�� VRLW� XQ� WHUUDLQ� GH� IRUPH� WULDQJXODLUH� HW�
G¶XQH�VXSHUILFLH�GH��� ������Pð��VLWXp�HQ�DUULqUH�ORW�GX�ERXOHYDUG�7DOERW�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GXGLW� WHUUDLQ� HQ� YHUWX� GH�
O¶DFWH ��� ����SXEOLp�OH��HU�MXLQ������HW�GHV�UHFWLILFDWLRQV�SXEOLpHV�OHV����HW����MXLQ������VRXV�OHV�
QXPpURV���� ����HW���� ����

&216,'e5$17�TXH�OH�WHUUDLQ�HQ�TXHVWLRQ�HVW�IRUPp�GH�URF��HVW�ERLVp�HW�HQFODYp�HW�TX¶XQH�
OLJQH�GH�GLVWULEXWLRQ�pOHFWULTXH�HVW�VLWXpH�DX�6XG�GH�FHOXL�FL�

&216,'e5$17�OD�SURPHVVH�G¶DFKDW�DFFHSWpH�SDU�OD�UHTXpUDQWH�DX�PRQWDQW�GH��� ��� ��HW�
OH�GpS{W�GH���� ��TXL�VHUD�DSSOLTXp�DX�PRQWDQW�GH�OD�YHQWH�

&216,'e5$17�TXH�OH�PRQWDQW�GH�OD�YHQWH�UHVSHFWH�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�
GH� OD� 9LOOH� GH� 6DJXHQD\� HW� HVW� VXSpULHXU� j� OD� YDOHXU� GpWHUPLQpH� GDQV� XQ� UDSSRUW� G¶pYDOXDWLRQ�
SUpSDUp�SDU�0��-HDQ�3LHUUH�&{Wp��pYDOXDWHXU�DJUpp��OH����MXLOOHW������

&216,'e5$17� TXH� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� �DQFLHQ� ORW� ��$���� GX�
UDQJ � 6�2�&�6�� GH� OD� SDURLVVH� GH� &KLFRXWLPL�� D� pWp� GpVLJQp� FRPPH� IRQGV� GRPLQDQW� GDQV� OHV�
DFWHV������ �������� �������� ����HW����� ����HW�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�PDQGDWHU�XQ�
QRWDLUH�SRXU�SURFpGHU�j�XQ�DFWH�GH�PRGLILFDWLRQ�GXGLW�IRQGV�GRPLQDQW DYDQW�GH�WUDQVLJHU�DYHF�OD�
UHTXpUDQWH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�OD�SURPHVVH�G¶DFKDW�DYHF�© /HV�HQWUHSULVHV�
$OIUHG�%RLYLQ� LQF� ª� ������ UXH� GH� OD� )RQGHULH��&KLFRXWLPL��4XpEHF��*�+��%�� HW� YHQGH� OH� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��SRXU�XQ�PRQWDQW�GH��� ��� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�HW�TXH�
OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH�

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

48( OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�5HQp�(DVW� QRWDLUH�SRXU�SUpSDUHU�XQ�DFWH�YLVDQW�j�
PRGLILHU� OD� GpVLJQDWLRQ� GX� IRQGV� GRPLQDQW� TXL� HVW� LQVFULW� GDQV� OHV� DFWHV� ���� ����� ���� �����
���� ����HW����� ����HW�OH�UHPSODFHU�SDU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VRLW�O¶+{WHO�GH�
9LOOH�GH�6DJXHQD\��/HV� IRQGV� UHTXLV�SRXU� OH�PDQGDW� DX�QRWDLUH� VHURQW�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�

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

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

���� 25*$1,60(6� 63257,)6� ± 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�

���� 23,1,21� -85,',48( ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±

32892,5�'(�'e/e*8(5�

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� 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�&DVDYDQW��0HUFLHU��DYRFDWV��
SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
QXPpUR�96�5�����������DILQ�GH�UpDOLVHU�XQH�RSLQLRQ�MXULGLTXH��FRQFHUQDQW�OHV�FRQWUDWV�GH�WUDYDLO�
GH�0��*KLVODLQ�+DUYH\�

(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� GX� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

$GRSWpH�j�O
XQDQLPLWp�

���� &$5$&7e5,6$7,21� '(6� '(8;� 67$7,216� '(� 3203$*(�

'¶$66$,1,66(0(17� (;,67$17(6� '(� /$� 9,//(� '(� 6$*8(1$<� (1�

&2856� '(� 0,6(� ¬� -285 '(� /(856� e48,3(0(176 '(� 3203$*(� ±

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�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�27UDQVLW��+\GUDXOLTXH�GH�
FRQGXLWH�IRUFpH���VSpFLDOLVWH�&RXSV�GH�EpOLHU��SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�
TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� QXPpUR� 96�5���������� SRXU� UpDOLVHU� OD�
FDUDFWpULVDWLRQ�GHV�GHX[�VWDWLRQV�GH�SRPSDJH G¶DVVDLQLVVHPHQW�H[LVWDQWHV�GH�OD�9LOOH�GH�6DJXHQD\�
HQ� FRXUV� GH� PLVH� j� MRXU� GH� OHXUV� pTXLSHPHQWV� GH� SRPSDJH� �6WDWLRQV GH� SRPSDJH� %DFRQ� HW�
7DGRXVVDF��

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OHV SRVWHV EXGJpWDLUHV 33(&���5�������&%6�������������HW�33(&���5�������
&%6�������������

$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� ±

'(0$1'(� '(� 68%9(17,21� $8 352*5$00(� &/,0$762/�3/86�

7(55$,1� 9$&$17�� %28/(9$5'� 6$*8(1$<� �$5521',66(0(17� '(�

-2148,Ê5(�� ± $&7(� '(� 9(17(� 'e),1,7,9(� ± 0$1'$7� ¬� 81�

127$,5(�

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

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

&+$1*(0(176�&/,0$7,48(6�± '(0$1'(�'(�68%9(17,21�

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��VRLW�XQ�WHUUDLQ�YDFDQW�VLWXp�HQ�IURQW�GX�ERXOHYDUG�GX�6DJXHQD\�GDQV�O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH�

&216,'e5$17�TXH�OHV�H[SHUWLVHV�HQYLURQQHPHQWDOHV�UpDOLVpHV�HQ������HW�HQ������SDU�OD�
ILUPH�©�4XDOLWDV�ª�DLQVL�TXH�FHOOH�GH������SDU�OD�ILUPH�©�(1*/2%(�ª�UpYqOHQW� OD�SUpVHQFH�GH�
VROV�FRQWDPLQpV�GRQW�OHV�YDOHXUV�GpSDVVHQW�OHV�QRUPHV�SUHVFULWHV�DX�5qJOHPHQW�GH�SURWHFWLRQ�HW�
GH�UpKDELOLWDWLRQ�GHV�WHUUDLQV��5357���VXSpULHXUHV�j�OD�SODJH�&��

&216,'e5$17�TXH�FH� WHUUDLQ�HVW� LQVFULW� DX�SDVVLI�HQYLURQQHPHQWDO�GX�EXGJHW�PXQLFLSDO�
VXLWH� j� O¶HQWUpH� HQ� YLJXHXU� G¶XQH� QRUPH� FRPSWDEOH� YLVDQW� j� LQVFULUH� OHV� VLWHV� FRQWDPLQpV�
DSSDUWHQDQW j�OD�9LOOH�

&216,'e5$17�TXH�FH�VLWH�SUpVHQWH�XQ�SRWHQWLHO�WUqV�LQWpUHVVDQW�DX�QLYHDX�FRPPHUFLDO�

&216,'e5$17� OH� SURJUDPPH� G¶DLGH� ILQDQFLqUH� ©� &OLPDW6RO�3OXV� ª� GX� PLQLVWqUH� GX�
'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV�
�0''(/&&��HW�HQ�SDUWLFXOLHU�OH�YROHW���TXL�YLVH�SOXV�SDUWLFXOLqUHPHQW�j �
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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����HU IpYULHU�����

x 5pKDELOLWHU�GHV�WHUUDLQV�FRQWDPLQpV�D\DQW�XQ�IRUW�SRWHQWLHO�GH�GpYHORSSHPHQW�pFRQRPLTXH�

x &UpHU�GHV�FRQGLWLRQV�IDYRUDEOHV�j�OD�GHQVLILFDWLRQ�GH�OD�SRSXODWLRQ�GDQV�OHV�WHUULWRLUHV�VLWXpV�j�
O¶LQWpULHXU�GX�SpULPqWUH�G¶XUEDQLVDWLRQ��(Q� UpXWLOLVDQW�GHV� WHUUDLQV�HQ�YLOOH�� LO� HVW�SRVVLEOH�GH�
OLPLWHU� OHV� WUDQVSRUWV� HW� GH� FRQWULEXHU�� DLQVL�� j� O¶DWWHLQWH� GHV� REMHFWLIV� GH� OXWWH� FRQWUH� OHV�
FKDQJHPHQWV�FOLPDWLTXHV�

x )DYRULVHU� O¶XWLOLVDWLRQ� GH� WHFKQRORJLHV� GH� WUDLWHPHQW� pSURXYpHV� SRXU� OD� GpFRQWDPLQDWLRQ� GHV�
VROV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH� j� GpSRVHU� XQH� GHPDQGH� G¶DLGH� ILQDQFLqUH� DX� 3URJUDPPH� ©� &OLPDW6RO� SOXV� ª� GX�
PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�
FOLPDWLTXHV� �0''(/&&�� SRXU� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF� HW� TXH� OH� GLUHFWHXU� GX�
6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� VRLW� DXWRULVp� j� VLJQHU� OHV� GRFXPHQWV�
UHTXLV�

48( OHV�IRQGV�QpFHVVDLUHV�SRXU�OH�GpS{W�GH�OD�GHPDQGH��VL�UHTXLV��VRLHQW�SXLVpV�j�PrPH�OH�
SRVWH�EXGJpWDLUH���������������GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�j�SURFpGHU�
j�OD�SXEOLFDWLRQ�GHV�DYLV�UHTXLV��FRQWDPLQDWLRQ�HW�GpFRQWDPLQDWLRQ��DX�UHJLVWUH�IRQFLHU�

(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�

������ $&7(�'(�9(17(�'e),1,7,9(�� 0$1'$7�¬�81�127$,5(�

96�&(����������

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\� GRLW� REWHQLU� XQ� DFWH� GH� YHQWH� GpILQLWLYH� SRXU� OH� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��OH�WRXW�VXLYDQW�O¶DFWH�G¶DGMXGLFDWLRQ�SXEOLp��� MXLQ �����VRXV�
OH�QXPpUR��� ��� ��� �

&216,'e5$17� TXH� FHWWH� SURFpGXUH� HVW� QpFHVVDLUH� SRXU� TXH� OD� 9LOOH� GH� 6DJXHQD\� SXLVVH�
GLVSRVHU�RX�DOLpQHU�FH�WHUUDLQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 1DQF\� %RXFKDUG SRXU� UpGLJHU� O¶DFWH� GH� YHQWH�
GpILQLWLYH�SRXU�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�KRQRUDLUHV�SURIHVVLRQQHOV�
GHV�QRWDLUHVª�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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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

���� 'e1(,*(0(17�� %251$*( (7� 6,*1$/,6$7,21�'(6 6,7(6�'(� 3Ç&+(�

%/$1&+(�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH�
GpQHLJHPHQW�GHV�GHX[�����FKDPSV�GH�JODFH�TXL�VRQW�DPpQDJpV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��
VRLW� OHV� FKDPSV�GH�JODFH�GHV� VHFWHXUV�GH� O¶$QVH�j�%HQMDPLQ� HW� GH� OD�*UDQGH�%DLH� DLQVL�TX
DX[�
ERUQDJH� HW� j� OD� VLJQDOLVDWLRQ� GHV� GHX[� ���� FKDPSV� GH� JODFH� TXL� VRQW� DPpQDJpV� GDQV�
O¶DUURQGLVVHPHQW�GH�/D�%DLH��VRLW�OHV�FKDPSV�GH�JODFH�GHV�VHFWHXUV�GH�O¶$QVH�j�%HQMDPLQ�HW�GH�OD�
*UDQGH�%DLH�GH�PrPH�TXH�OH�FKDPS�GH�JODFH�GX�ODF�.pQRJDPL�HW�OH�FKDPS�GH�JODFH�GX�&DPSLQJ�
-RQTXLqUH�SRXU�OD�VDLVRQ�KLYHUQDOH������HW��RSWLRQQHOOHPHQW��SRXU�OHV�VDLVRQV������HW�������DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV�SRXU�XQ�����DQ�HW���� �������WD[HV�LQFOXVHV�
SRXU�WURLV�����DQV��

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�GXUpH�GH�XQ�����DQ�

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

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

)(50(�-8/(6�328/,1�,1&���(;&$9$7,21�-��328/,1���1(4 �������������

������FKHPLQ�6W�-HDQ��/D�%DLH��4XpEHF��*�%��3�
3RVWHV���HW�� �� ��� ��������
3RVWHV���HW�� �� 1RQ�UHWHQXV
3RVWHV���HW�� �� 1RQ�UHWHQXV

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

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1�
3RVWHV���HW�� �� ��� ��������
3RVWHV���HW�� �� 1RQ�UHWHQXV
3RVWHV���HW�� �� 1RQ�UHWHQXV

¬�&(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$17�
727$/

)(50(�-8/(6�328/,1�
�(;&$9$7,21�-�

��HW��
'pQHLJHPHQW��ERUQDJH�HW�
VLJQDOLVDWLRQ�± VDLVRQ�����

��� ��������
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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����HU IpYULHU�����

328/,1�
��HW��

2SWLRQ��
'pQHLJHPHQW��ERUQDJH�HW�
VLJQDOLVDWLRQ�± VDLVRQ�����

1RQ�UHWHQXH

��HW��
2SWLRQ��

'pQHLJHPHQW��ERUQDJH�HW�
VLJQDOLVDWLRQ�± VDLVRQ�����

1RQ�UHWHQXH

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &2175$7�'¶(175(7,(1�%(17/(<�± $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� GH� ORJLFLHO� LQGLTXp� FL�GHVVRXV� HW� j� pPHWWUH� OHV� ERQV� GH�
FRPPDQGH�HQ�FRQVpTXHQFH �

'(6&5,37,21 )2851,66(85
0217$17�

,1&/8$17�7$;(6

/LFHQFH�DQQXHOOH�68% %HQWOH\�&DQDGD ��� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

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

5(03/$&(0(17�&+$8))(�($8�± $33(/�'¶2))5(6����������

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
VHSW� ���� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OH� UHPSODFHPHQW�GX�FKDXIIH�HDX�GX�&HQWUH�
*HRUJHV�9p]LQD�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV������������

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

&(592�32/<*$=�,1&���1(4 �������������

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

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

�����UXH�&RVVHWWH��&KLFRXWLPL��4XpEHF��*�-��1�
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$17�
727$/

&(592�32/<*$=�,1&�
*5283(�3*6������,1&�

� &KDXIIH�HDX �� ��������

�
2SWLRQ��

&KDXIIH�HDX
�� ��������

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�

���� &25325$7,21�'8�3$5&�'(�/$�5,9,Ê5(�'8�028/,1�± 3,67(�&<&/2�

3,e7211,Ê5(�± 9(56(0(17�'¶81(�68%9(17,21�6833/e0(17$,5(�

96�&(����������

&216,'e5$17� OD�YRORQWp�GHV� pOXV�PXQLFLSDX[�GH� FRPSOpWHU� O¶DPpQDJHPHQW�GH� OD�SLVWH�
F\FOR�SLpWRQQLqUH�DFWXHOOHPHQW�HQ�FRQVWUXFWLRQ�DX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ�

&216,'e5$17� OH� EHVRLQ� GH� ILQDQFHPHQW� GH� OD� FRUSRUDWLRQ� GX� SDUF� GH� OD� 5LYLqUH�GX�
0RXOLQ�SRXU�FRPSOpWHU�OHV�WUDYDX[�G¶DPpQDJHPHQW�GH�ODGLWH�SLVWH�
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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����HU IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH OH�6HUYLFH�GH�OD�WUpVRUHULH�j�YHUVHU�XQH�VXEYHQWLRQ�j�OD�
FRUSRUDWLRQ�GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ�MXVTX¶j�FRQFXUUHQFH�GH���� ������DILQ�G¶DLGHU�ODGLWH�
FRUSRUDWLRQ� j� SD\HU� GHV� WUDYDX[� G¶DPpQDJHPHQW� GH� OD� SLVWH� F\FOR�SLpWRQQLqUH� DFWXHOOHPHQW� HQ�
FRXUV� HW� GH� SUHQGUH� O¶DUJHQW� QpFHVVDLUH� GDQV� OH� SRVWH� EXGJpWDLUH� WUDQVIHUW� j� O¶pWDW�
G¶LQYHVWLVVHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

���� '266,(5� /28,6� &28/20%(� ± 5Ê*/(0(17� '(� ),1� '(� &2175$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� 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�eULF /H�%HO��DYRFDW�,QF���SDU�
OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� SRXU� OH� UqJOHPHQW� GX� GRVVLHU� GH� ILQ� GH� FRQWUDW� G¶HPSORL� GH� /RXLV�
&RXORPEH�

(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� GX� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

$GRSWpH�j�O
XQDQLPLWp�

���� &/8%� '(� *2/)� 6$*8(1$<� $59,'$� ± 5(0%2856(0(17�

'¶$6685$1&(�

/H�FRQVHLOOHU�-RQDWKDQ�7UHPEOD\��GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�

VXLYDQWH�HW�TXLWWH�OD�VDOOH�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� UHPERXUVHPHQW� GHV� SULPHV� G¶DVVXUDQFH� GH� O¶RUJDQLVPH�
&OXE�GH�JROI�6DJXHQD\�$UYLGD�SRXU�OD�SpULRGH�G¶DVVXUDQFH�����������

&216,'e5$17�OD�GLVSRQLELOLWp�ILQDQFLqUH�DX�EXGJHW�GHV�DVVXUDQFHV��

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

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

48(�OD�9LOOH�GH�6DJXHQD\�UHPERXUVH�OD�VRPPH�GH��� ��������j�O¶RUJDQLVPH�&OXE�GH�JROI�
6DJXHQD\�$UYLGD�

(7�48(�OHV�VRPPHV�VRLHQW�SXLVpHV�j�PrPH�OH�SRVWH�EXGJpWDLUH����������������

$GRSWpH�j�O
XQDQLPLWp�
/H�FRQVHLOOHU�-RQDWKDQ�7UHPEOD\�UHSUHQG�VRQ�VLqJH�GDQV�OD�VDOOH�GH�UpXQLRQ�

���� &(175(�'(�6.,�0217�)257,1�± %287,48(�'¶e48,3(0(176�

63257,)6 ± 5(1289(//(0(17�

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 6SRUWV�'DYLV� LQF�� DILQ� GH� UHQRXYHOHU� OH� EDLO� DX[� ILQV� GH�
O¶RSpUDWLRQ� G¶XQH� ERXWLTXH� G¶pTXLSHPHQWV� VSRUWLIV� DX� &HQWUH� GH� VNL� 0RQW�)RUWLQ�� SRXU� OD�
VDLVRQ ����������

&216,'e5$17�TXH� OH� VXMHW� D� pWp�GLVFXWp� DYHF� OHV� pOXV�GH� O¶DUURQGLVVHPHQW� -RQTXLqUH� HW�
TX¶LOV�VH�VRQW�PRQWUpV�IDYRUDEOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�DX�UHQRXYHOOHPHQW�GX�EDLO�GH�OD�ERXWLTXH�G¶pTXLSHPHQWV�
GX�&HQWUH� GH� VNL�0RQW�)RUWLQ�� SRXU� OD� SURFKDLQH� VDLVRQ ���������� DYHF� 6SRUWV�'DYLV� LQF��� DX�
PRQWDQW�GH������ ���SOXV�WD[HV�DSSOLFDEOHV�

(7�48(�PHVGDPHV� &DURO\QH� 'XQQ� HW� $JDWKH� &KUpWLHQ�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
SOHLQ� DLU� HW� YLH� FRPPXQDXWDLUH� HW� FRQVHLOOqUH� DX[� VSRUWV�� VRLHQW� DXWRULVpHV j� VLJQHU� WRXV� OHV�
GRFXPHQWV�UHTXLV�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� 62&,e7e� '(� 75$163257� '8� 6$*8(1$<� ± &216(,/�

'¶$'0,1,675$7,21� ± 5(35e6(17$17�'(6�86$*(56�'(6� 6(59,&(6�

'(�75$163257�(1�&20081�± 120,1$7,21�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�QRPPH�0��3DXO�0DULH�*DJQRQ�HQ�UHPSODFHPHQW�GH�0��*KLVODLQ�
6\OYDLQ� SRXU�VLpJHU�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�GH�WUDQVSRUW�GX�6DJXHQD\�j�WLWUH�GH�
PHPEUH�UHSUpVHQWDQW�GHV�XVDJHUV�GHV�VHUYLFHV�GH�WUDQVSRUW�HQ�FRPPXQ��VRQ�PDQGDW�SUHQG�HIIHW�
LPPpGLDWHPHQW�HW�FH�MXVTX¶DX����GpFHPEUH������

$GRSWpH�j�O
XQDQLPLWp�

���� 5(*5283(0(17�6$*8(1$<�± 9,//(�,17(//,*(17( � 120,1$7,21�

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

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

48(� OD� 9LOOH� GH� 6DJXHQD\� QRPPH�0PH� 6RQLD� 6LPDUG�� FKHI� GH� GLYLVLRQ� DX� 6HUYLFH� GHV�
FRPPXQLFDWLRQV�� DILQ� GH� VLpJHU� j� WLWUH� GH� UHSUpVHQWDQWH� DX� UHJURXSHPHQW� 6DJXHQD\� YLOOH�
LQWHOOLJHQWH�

$GRSWpH�j�O
XQDQLPLWp�

���� )(67,9$/�'(6�5<7+0(6 '8�021'( ± $,'(�),1$1&,Ê5(�

96�&(����������

&216,'e5$17� TXH� FRQIRUPpPHQW� j� OD� UpVROXWLRQ� 96�&(������������ DGRSWpH� OH� ���
GpFHPEUH�������XQH�FRQYHQWLRQ�GH�FROODERUDWLRQ�j�XQ�pYpQHPHQW�PDMHXU�SRXU�OHV�DQQpHV������HW�
����� HVW� LQWHUYHQXH� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OH� )HVWLYDO� ,QWHUQDWLRQDO� GHV� 5\WKPHV� GX�
PRQGH�

&216,'e5$17� TXH� FRQIRUPpPHQW� j� OD� UpVROXWLRQ� 96�&(����������� OHV� SDUWLHV� RQW�
FRQYHQX�G¶H[HUFHU�O¶DQQpH�G¶RSWLRQ�SRXU�O¶DQQpH�������

&216,'e5$17�TXH�FRQIRUPpPHQW�DX[�UpVROXWLRQV�96�&(���������HW�����������DGRSWpHV�
OHV����MDQYLHU�HW���MXLOOHW�������XQH�FRQYHQWLRQ�GH�FROODERUDWLRQ�j�XQ�pYpQHPHQW�PDMHXU�SRXU�OHV�
DQQpHV������������HW������HVW�LQWHUYHQXH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�)HVWLYDO�,QWHUQDWLRQDO�
GHV�5\WKPHV�GX�PRQGH�

&216,'e5$17�TXH�O¶DUWLFOH�������GH�O¶HQWHQWH�FRXYUDQW�O¶DQQpH������SUpYRLW�OH�YHUVHPHQW�
G¶XQ� PRQWDQW� GH� �� ����� HQ� VXEYHQWLRQ� TXL� GHYDLW� rWUH� YHUVp� OH� �� QRYHPEUH� GHUQLHU�
FRQGLWLRQQHOOHPHQW� DX� GpS{W� GHV� LQIRUPDWLRQV� HW� GRFXPHQWV� UHTXLV� HQ� YHUWX� GH� O¶DUWLFOH� �� GH�
O¶HQWHQWH�

&216,'e5$17� TX¶j� O¶DQDO\VH� GH� FHV� GRFXPHQWV� HW� QRWDPPHQW� DX[� pWDWV� ILQDQFLHUV��
O¶RUJDQLVPH�V¶HVW�HQJDJp��VXLYDQW�XQ�FRQWUDW�pFKpDQW�HQ�������j�YHUVHU�j�3URGXFWLRQ�+DNLP�LQF��
XQH�VRPPH�SRXU�HQWUH�DXWUHV�GHV�KRQRUDLUHV�GH�SURGXFWLRQ�

&21,6,'e5$17� TXH� OH� SULQFLSDO� DFWLRQQDLUH� GH� 3URGXFWLRQ� +DNLP� LQF�� HVW� DXVVL� OH�
SULQFLSDO�GLULJHDQW�GX�)HVWLYDO�,QWHUQDWLRQDO�GHV�5\WKPHV�GX�PRQGH�

&216,'e5$17�TXH�GDQV�FH�FRQWH[WH��3URGXFWLRQV�+DNLP� LQF�HW� OH�)HVWLYDO� ,QWHUQDWLRQDO�
GHV�U\WKPHV�GX�PRQGH�VRQW�GHV�VRFLpWpV�DSSDUHQWpHV�

&216,'e5$17�TXH�OD�9LOOH�QH�SHXW�OpJDOHPHQW�DFFHSWHU�TX¶XQ�RUJDQLVPH�VDQV�EXW�OXFUDWLI�
VHUYH�G¶LQWHUPpGLDLUH�j�XQ�pWDEOLVVHPHQW�FRPPHUFLDO�j�PRLQV�TXH� OHV� UqJOHV�G¶DGMXGLFDWLRQ�GHV�
FRQWUDWV�DSSOLFDEOHV�j�XQH�9LOOH�VRLHQW�UHVSHFWpHV�

&216,'e5$17� WRXWHIRLV� TXH� OD 9LOOH� SHXW�� HQ� YHUWX� GH� O¶DUWLFOH� ����� GH� OD� /RL� VXU� OHV�
FRPSpWHQFHV� PXQLFLSDOHV�� YHUVHU� XQH� DLGH� ILQDQFLqUH� j� XQH� HQWUHSULVH� H[HUoDQW� GHV� DFWLYLWpV�
FRPPHUFLDOHV�GDQV�OD�PHVXUH�R��OD�YDOHXU�GH�O¶DLGH�Q¶H[FqGH�SDV���� ������SRXU�O¶HQVHPEOH�GHV�
EpQpILFLDLUHV�HW�SDU�H[HUFLFH�ILQDQFLHU�

&216,'e5$17�TXH�OD�9LOOH�Q¶D�SDV�DWWHLQW�FHWWH�OLPLWH�SRXU�O¶H[HUFLFH�ILQDQFLHU������

&216,'e5$17� TXH� O¶DUWLFOH� ���� GH� O¶HQWHQWH� FRXYUDQW� OHV� DQQpHV� ����� j� ����� HQWUH� OD�
9LOOH� HW� OH� )HVWLYDO� ,QWHUQDWLRQDO� GHV� 5\WKPHV� GX� PRQGH SHUPHW� j� OD� 9LOOH� G¶pPHWWUH� GHV�
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

GLUHFWLYHV�j�O¶RUJDQLVPH�

&216,'e5$17� TX¶LO� HVW� HVVHQWLHO� TXH� OH� )HVWLYDO� GHV� 5\WKPHV� GX�PRQGH� FRUULJH� FHWWH�
VLWXDWLRQ� �G¶LFL� OH��HU� IpYULHU�SURFKDLQ�� GDWH�GX� SUHPLHU�YHUVHPHQW� DQQXHO� HW� V¶DVVXUH�TXH�SRXU�
O¶DQQpH������HW� OHV�VXLYDQWHV��FHOXL�FL�Q¶HVW�SOXV�DXFXQ� OLHQ�FRQWUDFWXHO�GH�TXHOTXH�QDWXUH�DYHF�
3URGXFWLRQV�+DNLP�LQF��

&216,'e5$17� TX¶j� GpIDXW� GH� UHVSHFWHU� FHWWH� GLUHFWLYH�� OD� 9LOOH� GH� 6DJXHQD\� Q¶DXUD�
G¶DXWUHV�FKRL[�TXH�G¶H[HUFHU�OD�FODXVH�GH�GpIDXW�SUpYXH�j�O¶DUWLFOH�� GH�O¶HQWHQWH�����������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHUVH� DX� )HVWLYDO� ,QWHUQDWLRQDO� GHV� 5\WKPHV� GX� PRQGH� OH�
WURLVLqPH�YHUVHPHQW�GH�O¶DLGH�ILQDQFLqUH�G¶XQH�VRPPH�GH��� �����TX¶HOOH�V¶HVW�HQJDJpH�j�YHUVHU�
SRXU�O¶DQQpH������HQ�YHUWX�GH�VRQ�SRXYRLU�SUpYX�j�O¶DUWLFOH������GH�OD�/RL�VXU�OHV�FRPSpWHQFHV�
PXQLFLSDOHV�

48(�OH�)HVWLYDO�,QWHUQDWLRQDO�GHV�5\WKPHV�GX�PRQGH�IDVVH�OH�QpFHVVDLUH�DILQ�GH�PHWWUH�ILQ�j�
WRXV�OHV�OLHQV�FRQWUDFWXHOV�DYHF�3URGXFWLRQV�+DNLP�LQF��HW�HQ�IDVVH�OD�GpPRQVWUDWLRQ�j�OD�9LOOH�GH�
6DJXHQD\� j� VD� VDWLVIDFWLRQ�� HW� FH� DYDQW� OH� SUHPLHU� YHUVHPHQW� GH� O¶DLGH� ILQDQFLqUH� SUpYXH� DX�
SURWRFROH�G¶HQWHQWH�����������VRLW��G¶LFL�OH��HU�IpYULHU�������

48(� OH� )HVWLYDO� ,QWHUQDWLRQDO� GHV� 5\WKPHV� GX� PRQGH� V¶HQJDJH� j� UHVSHFWHU� OHV� UqJOHV�
G¶DGMXGLFDWLRQ� GHV� FRQWUDWV� WHO� TXH� SUpYX� j� OD� SROLWLTXH� G¶DSSURYLVLRQQHPHQW� GH� OD� 9LOOH� GH�
6DJXHQD\�MRLQWH�DX�SUpVHQWH�HW�WUDQVPLVH�j�O¶RUJDQLVPH��

$GRSWpH�j�O
XQDQLPLWp�

���� 352027,21�6$*8(1$<�,1&��± 3+,/,33(�%(57+(/(7�(7�&+5,67,1(�

%2,9,1�± 5Ê*/(0(17�+256�&285�

96�&(����������

&216,'e5$17�TXH�O¶DYLV�G¶DSSHO�DX�GRVVLHU�������������������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�VRXKDLWH�UpJOHU�KRUV�FRXUV�OH�OLWLJH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD�9LOOH� GH�6DJXHQD\�� GDQV� OH� GRVVLHU ������������������� UDWLILH� OD� SURSRVLWLRQ� GH�
UqJOHPHQW�KRUV�FRXU�DX�PRQWDQW�WRWDO�GH��� ������ ��HQ�FDSLWDO��LQWpUrWV�HW�IUDLV��DX�QRP�GH -ROL�
&RHXU��/DFDVVH�6�(�1�&�5�/���$YRFDWV��OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��
GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH�

48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX� PRQWDQW� GH�
�� ������ ��j�O¶RUGUH�GH -ROL�&RHXU��/DFDVVH�6�(�1�&�5�/���$YRFDWV��j�PrPH�OH�SRVWH�EXGJpWDLUH�
���������������OHTXHO�GHYUD�rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�
IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

���� &$10(&�±0$1'$7�¬�81�127$,5(�

96�&(����������

&216,'e5$17 O¶HQWHQWH� LQWHUYHQXH� HQWUH� &$10(&� LPPRELOLHU� ,QF� HW� OD� 9LOOH� GH�
6DJXHQD\� DX� WHUPH� GH� OD� UpVROXWLRQ� SRUWDQW� OH� QXPpUR� 96±&(±����±���� HQ� GDWH� GX� ���PDL�
�����

&216,'e5$17� TXH� O¶DUWLFOH� �� GH� O¶HQWHQWH� SUpYRLW� TXH� &$10(&� GRLW� REWHQLU�
SUpDODEOHPHQW�O¶DFFRUG�GH�OD�9LOOH�GH�6DJXHQD\ DYDQW�GH�V¶HQJDJHU�HQYHUV�XQ�pYHQWXHO�DFKHWHXU�
GH�OD�WRWDOLWp�RX�G¶XQH�SDUWLH�GXGLW�ORW�VXU�OHTXHO�SRUWDLW�O¶HQWHQWH�TXDQW�j�O¶LPPHXEOH�VLV�DX�������
ERXOHYDUG�6DLQW�3DXO��6DJXHQD\��

&216,'e5$17 TXH� &$10(&� V¶HVW� HQJDJp� j� FH TXH� WRXW� DFWH� G¶DOLpQDWLRQ� GXGLW� ORW�
FRQWLHQQH�XQH�FODXVH�UpLWpUDQW�O¶HQWLqUHWp�GHV�REOLJDWLRQV�GpFRXODQW�GH�OD�QRQ�H[HUFLFH�G¶DFWLYLWpV�
LQGXVWULHOOHV� GH� TXHOTXH� QDWXUH� TXH� FH� VRLW� VXU� OH� ORW� HW� TXH� WRXW� DFTXpUHXU� DX� FHVVLRQQDLUH�
VXEVpTXHQW�GH�O¶LPPHXEOH�GHYUD�V¶HQJDJHU�GLUHFWHPHQW�HQYHUV�OD�9LOOH�GH�6DJXHQD\�j�UHVSHFWHU�
LQWpJUDOHPHQW�OD�QRQ�H[HUFLFH�G¶DFWLYLWpV�LQGXVWULHOOHV��

&216,'e5$17�TXH�&$10(&�V¶HVW�pJDOHPHQW�HQJDJp�j�FH�TXH�WRXW�DFTXpUDQW�VXEVpTXHQW�
GX�ORW�RX�SDUWLH�GH�FH�ORW�UHQRQFH�OXL�DXVVL�j�WRXWH�SUpWHQWLRQ�GH�GURLWV�DFTXLV�VXU�OH�ORW�HW�V¶HQJDJH
j�QH�SDV�IDLUH�GH�GHPDQGH�G¶DPHQGHPHQW�GH�]RQDJH�SRXU�UpDOLVHU�XQ�pYHQWXHO�SURMHW��

&216,'e5$17Ā�TXH� O¶HQWUHSULVH� pTXLSHPHQW�&ODXGH�3HGQHDXOW� HVW� LQWpUHVVpH� j� DFTXpULU�
O¶LPPHXEOH�YLVp�SDU�O¶HQWHQWH�HQWUH�&$10(&�HW�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TX¶LO�HVW�GRQF�j�SURSRV�TXH�OD�9LOOH�GH�6DJXHQD\�LQWHUYLHQQH�DX�FRQWUDW�GH�
YHQWH� pYHQWXHOOH� HQWUH� &$10(& HW� pTXLSHPHQW� &ODXGH� 3HGQHDXOW� RX� WRXW� DXWUH� HQWUHSULVH�
DSSDUHQWpH �

&216,'e5$17� TX¶LO� HVW� UHTXLV� TXH� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� XQ� QRWDLUH DILQ� TXH�
FHOXL�FL�SXLVVH�pODERUHU�WRXWH�OHV�FODXVHV�QpFHVVDLUHV�GDQV�O¶DFWH�G¶DOLpQDWLRQ�DILQ�TXH�WRXWHV�OHV�
REOLJDWLRQV�DX[TXHOOHV�V¶HVW�HQJDJp�&$10(& VRLHQW�UHVSHFWpHV�SDU�OH�QRXYHO�DFTXpUHXU��

¬�&(6�(67�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�0DQRQ�0DOWDLV�DILQ�TXH�FHOOH�FL�SUpSDUH�OHV�FODXVHV�
YLVDQW�OD�SURWHFWLRQ�GHV�GURLWV�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�O¶DFWH�G¶DOLpQDWLRQ�HQWUH�&$10(& HW�
pTXLSHPHQW� &ODXGH� 3HGQHDXOW� ,QF�� RX� WRXW� HQWUHSULVH� DSSDUHQWpH� VHORQ� OHV� VSpFLILFDWLRQV� HW�
SUpFLVLRQV�TXH�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�GX�JUHIIH�GHYUD�WUDQVPHWWUH�j�0H�0DOWDLV�

(7�48(�OHV�IRQGV�UHTXLV�SRXU�OH�PDQGDW�DX�QRWDLUH�VHURQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�
��������������GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

$GRSWpH�j�O
XQDQLPLWp�

���� 23,1,21�-85,',48(�±2))5(�'(�6(59,&(6�352)(66,211(/6�±
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&RPLWp�H[pFXWLI�GX����GpFHPEUH ����

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

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

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�&DVDYDQW��0HUFLHU��DYRFDWV��
SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
QXPpUR�96�5�����������DILQ�GH�UpDOLVHU�XQH�RSLQLRQ�MXULGLTXH��FRQFHUQDQW�OHV�FRQWUDWV�GH�WUDYDLO�
GH�0��/RXLV�&RXORPEH�

(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� GX� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'( $8;�25*$1,60(6

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�OD�VRPPH�VXLYDQWH�DX[ RUJDQLVPHV FL�DSUqV�PHQWLRQQpV �
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&K°XU�$PDGHXV�LQF�
�����5XH�GHV�(QJRXOHYHQWV
&KLFRXWLPL��4&��*�+��5� ������ ;

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

���

)HVWLYDO�GH�EDWHDX[�GUDJRQV�
6DJXHQD\
�����5DQJ�6DLQW�3DXO
&KLFRXWLPL��4&��*�+��*�

������� ;

$LGH ILQDQFLqUH�SRXU�
O
pGLWLRQ������GX�IHVWLYDO�
%DWHDX[�'UDJRQ�GH�
6DJXHQD\�

���

0DLVRQ�GH�4XDUWLHU�GH�-RQTXLqUH�
LQF�
�����5XH�GX�9LHX[�3RQW
&�3����
-RQTXLqUH��4&��*�;��9�

�������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����
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7RXUQRL�SURYLQFLDO�GH�KRFNH\�3HH�
:HH�GH�-RQTXLqUH�LQF�
�����5XH�6DLQW�-HDQ�%DSWLVWH
&�3�����
-RQTXLqUH��4&��*�;��:�

������ ;

$LGH�ILQDQFLqUH�SRXU�OD���H�
pGLWLRQ�GX�7RXUQRL�
3URYLQFLDO�GH�+RFNH\�3HH�
:HH�GH�-RQTXLqUH����DX����
MDQYLHU������ 0RQWDQW�j�
YHUVHU�VHXOHPHQW�DX�EXGJHW�
�����

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�&(����������
)HVWLYDO�GHV�&RXOHXUV�GH�6DJXHQD\
������UXH�GHV�&qGUHV
&KLFRXWLPL��4XpEHF��*�+��=�

96�&(����������
/(8&$1 6DJXHQD\�/DF�6DLQW�-HDQ
����/RFDO������ERXOHYDUG�7DOERW
&KLFRXWLPL��4XpEHF���*�+��$�

96�&(����������
/H�3ULVPH�&XOWXUHO LQF�
�����DYHQXH�GH�OD FRRSpUDWLYH
6DLQW�%UXQR��4XpEHF���*�:��/�

96�&(����������
/D�6RFLpWp�GHV�IDEULFDQWV�UpJLRQDX[
����%XUHDX�����UXH�%RVVp
&KLFRXWLPL��4XpEHF���*�-��/�

96�&(����������
/D�6W�9LQFHQW�GH�3DXO� 6WH�)DPLOOH
������UXH�GX�5RL�*HRUJHV
-RQTXLqUH��4XpEHF���*�;��9�

96�&(����������
/HV�5HWUDLWpV�8QLV LQF�
����5RXWH�GX�9LHX[�&KHPLQ
6DLQW�)pOL[�G¶2WLV��4XpEHF���*�9��0�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ����HU IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

1
D\DQW�SDV�G
DXWUHV�DIIDLUHV�j�FRQVLGpUHU��OD�VpDQFH�HVW�OHYpH�j��� K����
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0$,5(66(
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*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����HU IpYULHU�����


