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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�����

3URFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH SDU�FRQIpUHQFH�WpOpSKRQLTXH�GX�FRPLWp�H[pFXWLI�GH�

OD�9LOOH�GH�6DJXHQD\�WHQXH�DX�VDORQ GH�OD�PDLUHVVH��OH����GpFHPEUH������

35e6(176 � 0PH�-RVpH�1pURQ��PDLUHVVH�HW�0��5D\QDO�6LPDUG��FRQVHLOOHU

35e6(176 3$5
7e/e3+21( � 0�� -RQDWKDQ� 7UHPEOD\�� YLFH�SUpVLGHQW��00��0DUF� %RXFKDUG�� &DUO�

'XIRXU��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�

�� 120,1$7,21� ± $'0,1,675$7,21� 32578$,5(� ± &216(,/�

'¶$'0,1,675$7,21�

96�&(����������

&216,'e5$17� TXH OHV� OHWWUHV� SDWHQWHV� GH� O¶$GPLQLVWUDWLRQ� SRUWXDLUH� GX� 6DJXHQD\�
GpOLYUpHV�HQ�YHUWX�GH� OD�/RL�PDULWLPH�GX�&DQDGD SUpYRLHQW TXH� OD�9LOOH�GH� OD�%DLH�HW� OD�9LOOH�GH�
&KLFRXWLPL�QRPPHQW XQ�DGPLQLVWUDWHXU�

&216,'e5$17�TX¶HQ�YHUWX�GX�GpFUHW����������GX�JRXYHUQHPHQW�GX�4XpEHF��HQ�GDWH
��� MXLQ� ������ DGRSWp� HQ� YHUWX� GH� O¶DUWLFOH� ������� GH� OD� /RL� VXU� O¶RUJDQLVDWLRQ� WHUULWRULDOH�
PXQLFLSDOH HW�PRGLILp�SDU�OH�GpFUHW������������GDWp�GX����GpFHPEUH�������9LOOH�GH�6DJXHQD\�HVW�
DX[�GURLWV�GH�OD�9LOOH�GH�/D�%DLH�HW�GH�OD�9LOOH�GH�&KLFRXWLPL�

&216,'e5$17�TX¶HQ�YHUWX�GH�OD�UpVROXWLRQ�96�&(������������DGRSWpH�OH����GpFHPEUH�
������0RQVLHXU�*KLVODLQ�+DUYH\�D�pWp�QRPPp�SDU�OD�9LOOH�GH�6DJXHQD\�SRXU�XQ�PDQGDW�GH�WURLV�����
DQV��VRLW�GX��HU PDL������DX����DYULO������

&216,'e5$17�TXH O¶DUWLFOH������DOLQpD�E��HW����� GHV�OHWWUHV�SDWHQWHV�GH�O¶$GPLQLVWUDWLRQ�
SRUWXDLUH� GX� 6DJXHQD\� SUpYRLW� TXH� OH� PDQGDW� G¶XQ� DGPLQLVWUDWHXU� SHXW� rWUH� UpYRTXp� SRXU� PRWLI�
YDODEOH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DOLQpD������E��GH�OD�/RL�PDULWLPH�GX�&DQDGD�

&216,'e5$17�OHV�pYpQHPHQWV�UpFHQWV�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�0� *KLVODLQ�+DUYH\�
UHODWLYHPHQW�j�VHV�IRQFWLRQV�j�3URPRWLRQ�6DJXHQD\�

&216,'e5$17�TXH OH�OLHQ�GH�FRQILDQFH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�0��*KLVODLQ�+DUYH\�
HVW�URPSX�

&216,'e5$17�TXH OD�9LOOH�GH�6DJXHQD\�HVWLPH�TX¶LO�V¶DJLW�G¶XQ�PRWLI�YDODEOH�HW�VRXKDLWH�
OH�UHPSODFHU�SRXU�OH�UHVWH�GH�VRQ�PDQGDW�
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&216,'e5$17�TXH OD�9LOOH�GpVLUH�QRPPHU�0� 6WpSKDQH�%pGDUG�SRXU�OH�UHVWH�GX�PDQGDW�
GH�0��*KLVODLQ�+DUYH\��VRLW�MXVTX¶DX����DYULO������

&216,'e5$17� TXH PRQVLHXU� %pGDUG� SRVVqGH� WRXWHV� OHV� TXDOLILFDWLRQV� UHTXLVHV�
FRQIRUPpPHQW�j�O¶DUWLFOH�����GHV�OHWWUHV�SDWHQWHV�GH�O¶$GPLQLVWUDWLRQ�SRUWXDLUH�GX�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�UpYRTXH� OH�PDQGDW�GH�0RQVLHXU�*KLVODLQ�+DUYH\�SRXU�EULV�GX�
OLHQ�GH FRQILDQFH�

(7� 48(� PRQVLHXU� 6WpSKDQH� %pGDUG� VRLW� QRPPp� j� WLWUH� GH� UHSUpVHQWDQW� GH� OD� 9LOOH� GH�
6DJXHQD\� FRQIRUPpPHQW� DX[� OHWWUHV� SDWHQWHV� GH� O¶$GPLQLVWUDWLRQ� SRUWXDLUH� GX� 6DJXHQD\� SRXU� OH�
UHVWH�GX�PDQGDW��VRLW�j�FRPSWHU�GH�FH�MRXU� HW�FH�MXVTX¶DX����DYULO ������

$GRSWpH�j�O
XQDQLPLWp�

�� 6,7(�'(�3Ç&+( %/$1&+(�± 68,9,6�(7�,163(&7,21�'(6�*/$&(6�±

6(59,&(6�352)(66,211(/6�± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D� IDLW�
SDUDvWUH� XQ DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� SRXU� HIIHFWXHU� OD� YpULILFDWLRQ� GH� O¶pSDLVVHXU� HIIHFWLYH� GHV�
JODFHV�GH�TXDWUH�VLWHV�GH�SrFKH�EODQFKH�VXU�OH� WHUULWRLUH�GH�OD�YLOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�
���������HVWLPp�GH������������WD[HV�LQFOXVHV��

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

&216,'e5$17� TXH� OHV� GHX[� ���� VRXPLVVLRQQDLUHV� VH� VRQW� YXV� DWWULEXHU� XQ� SRLQWDJH�
LQWpULPDLUH�VXSpULHXU�j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�
GH�SUL[�

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

(1*/2%(�&253���1(4 �������������

���� UXH�-RVHSK�*DJQp�6XG��/D�%DLH��4XpEHF��*�%��3�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ����� ����������WD[HV�LQFOXVHV

:63�&$1$'$�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�DX�IRXUQLVVHXU�D\DQW�REWHQX�OH�PHLOOHXU�SRLQWDJH�ILQDO�
DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH��
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6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

(QJOREH�&RUS� ��j��
6XLYLV��PHVXUHV�HW�LQVSHFWLRQ�
GHV�JODFHV�DX[�VLWHV�GH�SrFKH�

EODQFKH
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �
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�������

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

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

$GRSWpH�j�O
XQDQLPLWp�

�� '(9($8�$92&$76�� 0$1'$7 �

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� YHUVH� OD� VRPPH� GH� �� ������ �� j� OD� ILUPH� '(9($8�
$92&$76�SRXU�OH�SDLHPHQW�GH�OD�IDFWXUH��������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�GHV�DIIDLUHV�MXULGLTXHV
HW�GX�JUHIIH�

$GRSWpH�j�O
XQDQLPLWp�

�� 3$7528,//(�&$1$',(11(�'(�6.,�0217�)257,1�

96�&(����������

&216,'e5$17�OH�SURWRFROH�G¶HQWHQWH�TXL�D�pWp�FRQFOXH�HQWUH�OD�3DWURXLOOH�FDQDGLHQQH�
GH�VNL�0RQW�)RUWLQ�HW�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�O¶H[SHUWLVH�GH�O¶RUJDQLVPH�3DWURXLOOH�FDQDGLHQQH�GH�VNL�0RQW�)RUWLQ�HQ�
PDWLqUH�GH�SDWURXLOOH�GH�VNL�HW�GH�VHFRXULVPH�

&216,'e5$17�OD�YRORQWp�GH�O¶RUJDQLVPH�GH�GHYHQLU�UHVSRQVDEOH�GH�O¶pTXLSH�FRPSOqWH�
GH�SDWURXLOOHXUV�SRXU�OH�&HQWUH�GH�VNL�0RQW�)RUWLQ�

&216,'e5$17� O¶HQJDJHPHQW� GH� O¶RUJDQLVPH� G¶RIIULU� OH� VHUYLFH� GH� SDWURXLOOH� GH� VNL�
SHQGDQW�WRXWHV�OHV�KHXUHV�G¶RXYHUWXUH�GX�&HQWUH�GH�VNL�

&216,'e5$17�OH�EHVRLQ�GH�O¶RUJDQLVPH�GH�VRXVFULUH�XQH�DVVXUDQFH�LQYDOLGLWp SRXU�VHV�
SDWURXLOOHXUV�

&216,'e5$17�OHV�GLVSRQLELOLWpV�ILQDQFLqUHV�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�UHPERXUVHU��
OD�SULPH�G¶DVVXUDQFH�SRXU�XQH�SROLFH�G¶DVVXUDQFH�LQYDOLGLWp�
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¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0PH�&DURO\QH�'XQQ��FKHI�GH�GLYLVLRQ��6HUYLFH�GH�OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�j�VLJQHU�O¶DGGHQGD�DX�SURWRFROH�G¶HQWHQWH�HQWUH�OD�
3DWURXLOOH�FDQDGLHQQH�GH�VNL�0RQW�)RUWLQ�HW�OD�9LOOH�GH�6DJXHQD\�

48(� OD�9LOOH�GH�6DJXHQD\� FRQYLHQQH�GH�YHUVHU�XQH� VXEYHQWLRQ GH�� ��� ��j�3DWURXLOOH�
FDQDGLHQQH�GH�VNL�0RQW�)RUWLQ�SD\DEOH�HQ�GHX[�YHUVHPHQWV��8Q�SUHPLHU�YHUVHPHQW�GH�� ��� ��OH�
�� GpFHPEUH����� HW�XQ�VHFRQG�GH�� ��� ��TXL�VHUD�YHUVp�OH���MDQYLHU������

48(� OHV� IRQGV� VRLHQW� SXLVpV� j�PrPH� OH� EXGJHW� �������� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�

48(�OD�9LOOH�GH�6DJXHQD\�FRQYLHQQH�GH�UHPERXUVHU�OD�SULPH�G¶DVVXUDQFH�GH�O¶RUJDQLVPH�
SRXU�OD�SROLFH�G¶DVVXUDQFH�LQYDOLGLWp�GH�� ���� �SOXV�WD[HV� SRXU�OD�VDLVRQ�����������

(7�48(�OHV�IRQGV�VRLHQW�SUpYXV�HW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������GX�
6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH��

$GRSWpH�j�O
XQDQLPLWp�

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


