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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������IpYULHU�����

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

GH�OD�PDLUHVVH��OH����MDQYLHU �����

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

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

REVHUYDWHXU� 0�� 0LFKHO� )RUWLQ�� FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV
�SDUWLH�GH�OD�VpDQFH�� 0��-HDQ�)UDQoRLV�%RLYLQ��GLUHFWHXU�JpQpUDO�HW�
0PH�&DUROLQH�'LRQ��JUHIILqUH�

¬�� K ����DSUqV�DYRLU�FRQVWDWp�OH�TXRUXP��OD�VpDQFH�HVW�GpFODUpH�RXYHUWH�

�� 352&Ê6�9(5%$/

��� $'237,21� '8� 352&Ê6�9(5%$/� '(� /$� 5e81,21� '8 ��� '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��DYHF�OHV�PRGLILFDWLRQV�VXLYDQWHV �

x /D�UpVROXWLRQ�96�&(�����������HVW�PRGLILpH DILQ�G¶DMRXWHU�O¶DGUHVVH�VXLYDQWH GDQV�
OH�WLWUH ��©��������UXH�'X�&DS�HW���������UXH�'HV�&URLVLqUHV��DUURQGLVVHPHQW�GH�/D�
%DLH ª�

x /D�UpVROXWLRQ�96�&(�����������HVW�PRGLILpH DILQ�G¶DMRXWHU�OH�WH[WH�VXLYDQW j�OD�ILQ�
GX��HU SDUDJUDSKH ��© YRLVLQ�GX������j������ERXOHYDUG�GX�6DJXHQD\ ª�

$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�
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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������IpYULHU�����

$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�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����-$19,(5������

96�&(��������

48(� OH SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� ��� MDQYLHU�
������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����-$19,(5������

96�&(��������

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

$GRSWpH�j�O
XQDQLPLWp�

�� &255(6321'$1&(

��� *289(51(0(17�'8�48e%(&

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

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

&+$1*(0(176� &/,0$7,48(6� ± 'e3Ð7� '(� 0$7,Ê5(6�

5e6,'8(//(6�'$16�/(6 6(17,(56�'8�&/8%�'(�6.,�'(�)21'�

/(�1259e*,(1�± 9,//(�'(�6$*8(1$<�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

/H� ��� QRYHPEUH� ������ OH� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\� XQ� DYLV� GH� QRQ�FRQIRUPLWp� FRQFHUQDQW� OH� GpS{W� GH� PDWLqUHV� UpVLGXHOOHV� GDQV� OHV�
VHQWLHUV�GX�&OXE�GH�VNL�GH�IRQG�OH�1RUYpJLHQ�

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

(17(17(� '(� 'e9(/233(0(17� &8/785(/� ���������� ±

&21),50$7,21�'8�9(56(0(17�'(�/$�68%9(17,21�

/H� ��� GpFHPEUH� ������ OH� PLQLVWqUH� GH� OD� &XOWXUH� HW� GHV� &RPPXQLFDWLRQV�
RFWURLH j� OD�9LOOH� GH� 6DJXHQD\� XQH� DLGH� ILQDQFLqUH� DX�PRQWDQW� GH� ��� ��� �� HQ� UHJDUG� DX�
SURMHW�G¶HQWHQWH�FXOWXUHO�GH�GpYHORSSHPHQW�����������

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

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

,1)5$6758&785(6� ± 352*5$00$7,21� '(6� 75$9$8;�

5e9,6e(�$&&(37$7,21�

/H� ��� GpFHPEUH� ������ OH� PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O¶2FFXSDWLRQ�GX�WHUULWRLUH�RFWURLH�j�OD�9LOOH�GH�6DJXHQD\�XQH�DLGH�ILQDQFLqUH�DGGLWLRQQHOOH GH�
� ��� ��� ��HQ�UHJDUG�GH�OD�SURJUDPPDWLRQ�GH�WUDYDX[�UHYLVpH�

��� 9,//(�'(�6$,17�+2125e�± (17(17(�,17(5081,&,3$/(�����

/H����GpFHPEUH�������OD�9LOOH�GH 6DLQW�+RQRUp�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�XQH�
FRSLH�FRQIRUPH�G¶XQH�UpVROXWLRQ GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�&RQVHLO�GH�YLOOH WHQXH�OH�
���GpFHPEUH������FRQFHUQDQW�O¶HQWHQWH�LQWHUPXQLFLSDOH�����

��� 58(6�35,1&,3$/(6�± $'+e6,21�$8�5e6($8�58(6�35,1&,3$/(6 ���� �

'e3Ð7�

/H� �� GpFHPEUH� ������ )RQGDWLRQ�5XHV� 3ULQFLSDOHV� WUDQVPHW� j� OD�9LOOH� GH� 6DJXHQD\�
O¶HQWHQWH�G¶DGKpVLRQ�DX�5pVHDX�5XHV�SULQFLSDOHV�SRXU�O¶DQQpH������

�� $))$,5(6�*e1e5$/(6

��� 5(03/$&(0(17�'(6�e48,3(0(176�'(�672&.$*( �6$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�
O¶DFTXLVLWLRQ�GH�GHX[�����XQLWpV�GH�VWRFNDJH�6$1�TXL�UHPSODFHURQW�OHV�pTXLSHPHQWV�DFWXHOV�
TXL�VRQW�HQ�ILQ�GH�YLH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

0,&52�/2*,&�67(�)2<�/7e(��1(4 �������������

������FKHPLQ�6WH�)R\��4XpEHF��4XpEHF��*�9��9�
3RVWHV���j�� �� ��� ��������
3RVWHV���j��� �� 1RQ�UHWHQXV

1RQ�FRQIRUPH

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

�����UXH�-DFTXHV�&DUWLHU�(VW��$������&KLFRXWLPL��4XpEHF��*�+��.�
3RVWHV���j�� � ��� ��������
3RVWHV���j��� �� 1RQ�UHWHQXV

(6,�7(&+12/2*,(6�'(�/¶,1)250$7,21�,1&���1(4 �������������

������ERXO��/DXULHU��EXU�������4XpEHF��4XpEHF��*�9��7�
3RVWHV���j�� �� � ��� ��������
3RVWHV���j��� �� 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$17�
727$/

7e/e1(7�
,1)250$7,48(�

,1&�

��j��
5HPSODFHPHQW�GHV�pTXLSHPHQWV�GH�

VWRFNDJH��6$1��SRXU���DQV
��� ��������

�
2SWLRQ��

3URORQJDWLRQ�GH�VXSSRUW�VXU���DQV
1RQ�UHWHQXH

�
2SWLRQ��

$MRXW�GH�FDSDFLWp�����7%��VXU���DQV
1RQ�UHWHQXH

��
2SWLRQ��

0DLQWHQDQFH�DGGLWLRQQHOOH VXU���
DQV�SRXU�O¶DMRXW�GH�FDSDFLWp

1RQ�UHWHQXH

��
2SWLRQ��

$MRXW�GH�FDSDFLWp������7%��VXU���
DQV

1RQ�UHWHQXH

��

2SWLRQ��
&RQWUDW�GH�PDLQWHQDQFH�

DGGLWLRQQHOOH VXU���DQV�SRXU�O¶DMRXW�
GH�FDSDFLWp

1RQ�UHWHQXH

��
2SWLRQ��

&UpGLW�SRXU�OH�UDFKDW�
G¶pTXLSHPHQWV

1RQ�UHWHQXH

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV�
��������3����������������3�������HW���������������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

��� *(50$,1�0$66e�(7�*$e7$1�67�+,/$,5(�±02',),&$7,21�'(�/$�

5e62/87,21�96�����������

96�&(��������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(����������� SRXU� OD� FHVVLRQ� G¶XQH� VHUYLWXGH�
G¶pJRXW�SOXYLDO�VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

&216,'e5$17� TX¶LO� HVW� UHTXLV� G¶DSSRUWHU� XQH� FRUUHFWLRQ� DX� WDX[� pWDEOL� GH� OD�
VHUYLWXGH�GDQV�OH��H�SDUDJUDSKH�GH�ODGLWH UpVROXWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�PRGLILH OD� UpVROXWLRQ�96�&(������������HQ� UHPSODoDQW�
DX��H�SDUDJUDSKH�OH�PRQWDQW�GH�©��������P�ª�SDU�©��������P�ª�

$GRSWpH�j�O
XQDQLPLWp�

��� 0,&+$É/�5,9(5,1�± &(66,21�'(�7(55$,1�

96�&(��������

&216,'e5$17� TXH� 0�� 0LFKDsO� 5LYHULQ� HVW� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH� GX� 4XpEHF�� VRLW� XQH� SURSULpWp� VLVH� DX� ����� UXH� 'UpDQ�� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�

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

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

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�
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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������IpYULHU�����

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLqUH�GH�0��0LFKDsO�5LYHULQ��XQ�LPPHXEOH�VLV�DX������
UXH�'UpDQ��DUURQGLVVHPHQW�GH�&KLFRXWLPL��FRQQX�FRPPH�pWDQW�OH� ORW�� ��������GX�FDGDVWUH�
GX�4XpEHF��SRXU�OD�VRPPH�QRPLQDOH�GH����

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�&DPLOOH�3RLULHU��QRWDLUH SRXU�DJLU�DX�GRVVLHU�
HW�TXH�OHV�IUDLV�GH�SURIHVVLRQQHOV�DLQVL�TXH�OHV�IUDLV�GH�TXLWWDQFH��VL� UHTXLV��VRLHQW�SXLVpV�j�
PrPH�OH�SRVWH�EXGJpWDLUH�© KRQRUDLUHV�SURIHVVLRQQHOV�GHV�QRWDLUHV ª�GX�6HUYLFH�GHV�DIIDLUHV�
MXULGLTXH�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 9,//(�'(�6$*8(1$<� � $57Ê5(6�0$-(85(6�/27 ��± 5e)(&7,21�'(�

3$9$*(�± $9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�180e526 ���¬����

96�&(��������

&216,'e5$17�TXH� O¶$GMXGLFDWDLUH�3DYH[�/WpH� D� pWp�PDQGDWp� SRXU� OD� UpDOLVDWLRQ�
GHV�WUDYDX[�GH�SDYDJH�GHV�DUWqUHV�PDMHXUHV��ORW����GH�OD�9LOOH�GH�6DJXHQD\�

&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�

��� 2)),&(� 081,&,3$/� '¶+$%,7$7,21� '8� 48e%(&� �20+�� ± e7$76�

),1$1&,(56������

96�&(��������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�pWDWV�ILQDQFLHUV������GH�O¶2IILFH�PXQLFLSDO�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

G¶KDELWDWLRQ�GH�6DJXHQD\�

(7�48(� OHV� IRQGV� UHTXLV�G¶XQ�PRQWDQW�GH��� ��� ��VRLHQW�SXLVpV�j�PrPH� OH�SRVWH�
EXGJpWDLUH���������VHORQ�OHV�pWDWV�ILQDQFLHUV�DSSURXYpV�GH������

$GRSWpH�j�O
XQDQLPLWp�

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

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

'&����(7�5$33257�'(�),1 '(�352-(7�

96�&(��������

48(� OD�9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OH� FRQWUDW� SRXU� O¶DFTXLVLWLRQ� HW� O¶LPSODQWDWLRQ�
G¶XQ�V\VWqPH�GH� UDGLRFRPPXQLFDWLRQ�QXPpULTXH�V¶HVW� DFKHYp�DX�FR�W�GH�� ��� ������ ��� WD[HV�
H[FOXHV��&H�PRQWDQW�QH�GpSDVVH�SDV�OH�EXGJHW�SUpYX�SRXU�FH�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

��� /$� 3(56211(//(� $6685$1&(6� *e1e5$/(6� ,1&� ± 5Ê*/(0(17�

+256�&285�

96�&(��������

&216,'e5$17� TXH� OHV� GRPPDJHV� RQW� pWp� FDXVpV� SDU� XQ� EULV� G¶DTXHGXF� VXU� OD�
FRQGXLWH SULQFLSDOH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\��GDQV�OH�GRVVLHU�QXPpUR�������������UDWLILH�OD�SURSRVLWLRQ�
GH�UqJOHPHQW�KRUV�FRXU�DX�PRQWDQW�WRWDO�GH�������������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV��DX�QRP�
GH� /D� 3HUVRQQHOOH�� DVVXUDQFHV� JpQpUDOHV� ,QF��� 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� 3HUVRQQHOOH�� DVVXUDQFHV� JpQpUDOHV� ,QF��� 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���������������

$GRSWpH�j�O
XQDQLPLWp�

��� &(175(�'(�6.,�0217�%e/8� ± 5e$0e1$*(0(17�67$7,211(0(17�

(7� %Æ7,0(17� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

'(�'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�&e*(57(&��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�
5����������SRXU�OH�SURMHW�GH�UpDPpQDJHPHQW�VWDWLRQQHPHQW�HW�EkWLPHQW�GX�0RQW�%pOX�

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

$GRSWpH�j�O
XQDQLPLWp�

��� %$148(�'¶+(85(6� ± /2*,&,(/�*23� �*(67,21� '(6�23e5$7,216�� ±

$5)$1� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'e/e*8(5�

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� $&&(2�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[� WHUPHV�GX�UqJOHPHQW�
QXPpUR�96�5������ DILQ�G¶DFFRPSDJQHU� OH�6HUYLFH�GHV� UHVVRXUFHV� LQIRUPDWLRQQHOOHV�GH� OD�
9LOOH� GH� 6DJXHQD\� � &UpDWLRQ G¶XQH� EDQTXH� G¶KHXUHV� �*23� � *HVWLRQ� GHV� RSpUDWLRQV��� /H�
WUDYDLO�TXL�VHUD�UpDOLVp HVW�SRXU�OH�ORJLFLHO�$UIDQ�TXL�JqUH�OHV�ERQV�GH�WUDYDLO�GHV�pTXLSHPHQWV�
PRWRULVpV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 352/21*$7,21� '(� /¶$48('8&� '8� &+(0,1� 6$,17�3,(55(�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

�$5521',66(0(17� '(� &+,&287,0,�� ± 3+$6(� �� ±$9,6� '(�

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

96�&(��������

&216,'e5$17� TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� O¶HQWUHSUHQHXU� ([FDYDWLRQ� *��
/DURXFKH�LQF��SRXU�OD�UpDOLVDWLRQ�GH�WUDYDX[�GX�3URORQJHPHQW�GH�O¶DTXHGXF�GX�FKHPLQ�6DLQW�
3LHUUH�± 3KDVH����DUURQGLVVHPHQW�GH�&KLFRXWLPL�

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

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� 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)(&7,21� &+(0,1� '(6 9,//$6� �$5521',66(0(17� '(�

&+,&287,0,�� 3+$6(� �� ± $9,6� '(� ',5(&7,9(6� '(� &+$1*(0(17�

180e52���

96�&(��������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSUHQHXU�([FDYDWLRQ�5�HW�5�LQF��
SRXU�OD�UpDOLVDWLRQ�GH�WUDYDX[�GH�© 5pIHFWLRQ�FKHPLQ�GHV�9LOODV�± 3KDVH����DUURQGLVVHPHQW�GH
&KLFRXWLPL ª�

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

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� 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 �
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 9,//(�'(�6$*8(1$<�±*$=�,1'8675,(/�± $33(/�'¶2))5(6����������

96�&(��������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp� WURLV� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH�
GLIIpUHQWV�W\SHV�GH�JD]�LQGXVWULHO��DSSHO�G¶RIIUHV������������

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

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

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

35$;$,5��1(4 �������������

����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%�
�� ��������

/,1'(�&$1$'$��1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

35$;$,5 ��j��
*D]�LQGXVWULHO�± 9LOOH�GH�

6DJXHQD\
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

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

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

���� 5e)(&7,21�'(�/¶e*287 6$1,7$,5(�(1�$0217�'8�3267(�33(&�����

���� (7� ���� %28/(9$5'� 7$'2866$&� �$5521',66(0(17� '(�

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

��

96�&(��������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSULVH�5RVDULR�0DUWHO�LQF��SRXU�
OHV� WUDYDX[� GH� 5pIHFWLRQ� GH� O¶pJRXW� VDQLWDLUH� HQ� DPRQW� GX� SRVWH� 33(&���� ����� HW� ����
ERXOHYDUG�7DGRXVVDF� DUURQGLVVHPHQW�GH�&KLFRXWLPL���

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

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� 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�

���� (17(17(� '(� 6(59,&(� 3285� /$� ',6326,7,21� '(� %,(16�

(;&e'(17$,5(6�± '266,(5����������

96�&(��������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�HVW� O¶HQWLWp�HQ�FKDUJH�j� OD�
9LOOH�SRXU�OD�JHVWLRQ�HW�OD�GLVSRVLWLRQ�GHV�VXUSOXV�G¶DFWLI�

&216,'e5$17�TXH�OD�3ROLWLTXH�GH�GLVSRVLWLRQV�GHV�ELHQV��UpYLVpH�OH����DYULO�������
DXWRULVH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�j�VH�GpSDUWLU�GHV�ELHQV�SRVVpGDQW�XQH�YDOHXU�SDU�
YHQWH�SDU�VRXPLVVLRQ�SXEOLTXH�RX�YHQWH�j�O
HQFDQ�SXEOLTXH�

&216,'e5$17�TXH�OH�&HQWUH�GH�VHUYLFHV�SDUWDJpV�GX�4XpEHF��SDU�VRQ�VHUYLFH�GH�OD�
JHVWLRQ� HW� GH� OD� GLVSRVLWLRQ� GHV� ELHQV� �6*'%��� SHUPHW� DX[� PXQLFLSDOLWpV� G¶XWLOLVHU� OHXU�
VHUYLFH�SRXU�GLVSRVHU�GH�OHXUV�ELHQV�HQ�WRXWH�WUDQVSDUHQFH�HW�pTXLWp�SRXU�OHV�FLWR\HQV�HW�OHV�
DFKHWHXUV�SRWHQWLHOV�

&216,'e5$17�TXH�OH�&HQWUH�GH�VHUYLFHV�SDUWDJpV�GX�4XpEHF��SDU�VRQ�VHUYLFH�GH�OD�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

JHVWLRQ�HW�GH�OD�GLVSRVLWLRQ�GHV�ELHQV��6*'%��SHUPHWWUD�j�OD�9LOOH�GH�UHMRLQGUH�XQ�SOXV�JUDQG�
EDVVLQ�G¶DFKHWHXUV�SRWHQWLHOV�HW�GH�PD[LPLVHU� OD�YDOHXU�REWHQXH�SRXU� OD�YHQWH�GH�VHV�ELHQV�
H[FpGHQWDLUHV�

&216,'e5$17�OD�JULOOH�WDULIDLUH�GX�6*'%�SRXU�VHV�VHUYLFHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�O¶HQWHQWH�GH�VHUYLFHV�FL�MRLQWH�SRXU�OD�GLVSRVLWLRQ�
GH�ELHQV�H[FpGHQWDLUHV DYHF�OH�&HQWUH�GH�VHUYLFHV�SDUWDJpV�GX�4XpEHF�HW�DXWRULVH�OD�GLYLVLRQ�
GH�O¶DSSURYLVLRQQHPHQW�j�XWLOLVHU��DX�EHVRLQ�� OHV�VHUYLFHV�GX�&634�SRXU�OD�YHQWH�GHV�ELHQV�
H[FpGHQWDLUHV�GH�OD�9LOOH�

(7� 48(� O¶DVVLVWDQWH�WUpVRULqUH� FRPSWDELOLWp� HW� DSSURYLVLRQQHPHQW� VRLW� DXWRULVpH� j�
VLJQHU�� SRXU� HW� DX� QRP� GH� OD�9LOOH� GH� 6DJXHQD\�� O¶HQWHQWH� MRLQWH� DX[� SUpVHQWHV� �VHORQ� OHV�
GLYHUVHV�PRGDOLWpV�DLQVL�TXH�OHV�WDULIV��SRXU�OD�GLVSRVLWLRQ�GHV�ELHQV�H[FpGHQWDLUHV�

$GRSWpH�j�O
XQDQLPLWp�

���� &2175$7�'¶(175(7,(1�$48$�'$7$�± $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�SRXU� OD�
JHVWLRQ�GHV�pJRXWV�HW�GHV�UXHV�SRXU�OH�6HUYLFH�GX�JpQLH�HW�j�pPHWWUH�OHV ERQV�GH�FRPPDQGH�HQ�
FRQVpTXHQFH �

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

&RQWUDW�G¶HQWUHWLHQ�GX�ORJLFLHO�$TXD*HR $TXD'DWD �� ��������

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

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

���� &+5,67,$1�081*(5�(7�0$57,1�6,0$5'�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17� OD� GHPDQGH� GH� 0HVVLHXUV� &KULVWLDQ� 0XQJHU� HW� 0DUWLQ� 6LPDUG��
SURSULpWDLUHV�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��VRLW�XQH�SURSULpWp�VLVH�DX�������UXH�GX�
7UDQVSRUW�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��3DUF�LQGXVWULHO��

&216,'e5$17� TXH� OH� EkWLPHQW� VLWXp� DX� ������ UXH� GX� 7UDQVSRUW� GDQV�
O¶DUURQGLVVHPHQW� GH� -RQTXLqUH� HVW� RFFXSp� SDU� © /HV� FRQVWUXFWLRQV�7HFKQLSUR� ������� LQF� ª�
GRQW�OHV�SURSULpWDLUHV�VRQW�HQWUH�DXWUHV��0HVVLHXUV�&KULVWLDQ�0XQJHU�HW�0��0DUWLQ�6LPDUG�

&216,'e5$17 TXH� OHV� UHTXpUDQWV�� GpVLUHQW� VH� SRUWHU� DFTXpUHXU�� SRXU� ILQ�
G¶DVVHPEODJH�� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH���� Pð�VLWXpH�HQ�DUULqUH�ORW�GH�OHXU�SURSULpWp�

&216,'e5$17�TXH�FHWWH�YHQWH�DXUD�SRXU�EXW�G¶DJUDQGLU�OD�SURSULpWp�HW�G¶DPpQDJHU�
XQH�DLUH�G¶HQWUHSRVDJH�H[WpULHXUH�SRXU�OD�FRPSDJQLH�GH�FRQVWUXFWLRQ�

&216,'e5$17� TXH� FHWWH� WUDQVDFWLRQ� UpJXODULVHUD� XQH� RFFXSDWLRQ� GX� GRPDLQH�
SXEOLF�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� FRQILp� j� ©3URPRWLRQ� 6DJXHQD\ª� OD�
JHVWLRQ�GX�SDUF�LQGXVWULHO�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�

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

&216,'e5$17� TXH� OH� SUL[� FRQYHQX� UHVSHFWH� OHV� GLVSRVLWLRQV� GH� OD� /RL� VXU� OHV�
LPPHXEOHV� LQGXVWULHOV�PXQLFLSDX[�� OH� WRXW� WHO�TXH�VWLSXOp�DX�FHUWLILFDW�GX� WUpVRULHU� �� ���GX�
SDUF�LQGXVWULHO�GH�-RQTXLqUH�

&216,'e5$17� TXH� FHWWH� YHQWH� UHVSHFWH� OHV� OLJQHV� GLUHFWULFHV� GH� OD� 3ROLWLTXH� GH�
JHVWLRQ�GHV�SURSULpWpV��GH�IDoRQ�j�V¶DVVXUHU�GH� O¶LQWpUrW�GHV�YRLVLQV� LPPpGLDWV�DLQVL�TXH�GH�
SULYLOpJLHU�OD�YHQWH�GDQV OH�SURORQJHPHQW�GHV�OLJQHV�ODWpUDOHV�G¶XQ�ORW�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�VRQW�DX�IDLW�GH�OD�SUpVHQFH�G¶XQ�WDOXV�GHVFHQGDQW�
DXWRXU� GH� OD� SDUWLH� GH� ORW� IDLVDQW� SDUWLH� GHV� SUpVHQWHV� HW� TX¶DXFXQH� FRQVWUXFWLRQ� QL�
UHPEODL�GpEODL� Q¶HVW� DXWRULVpH� VXU� OD� SDUWLH� GH� ORW� GHPDQGpH�� j� PRLQV� G¶DYRLU� UHoX� DX�
SUpDODEOH�XQ�UDSSRUW�JpRWHFKQLTXH�O¶DXWRULVDQW�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�RQW�VLJQp�XQH�SURPHVVH�G¶DFKDW�OH����QRYHPEUH�
�����

&216,'e5$17 TXH� OHVGLWV�SURSULpWDLUHV�DFFHSWHQW� OHV�FODXVHV�j� LQFOXUH�DX�FRQWUDW�
GH�YHQWH�LQWLWXOp�©&KDUJHV�HW�&RQGLWLRQVª�

&216,'e5$17�TXH�OH�PRQWDQW�GH�OD�YHQWH�HVW�pWDEOL�DX�WDX[�XQLWDLUH�GH����� ��Pð�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

&216,'e5$17� TXH� 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�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0HVVLHXUV�&KULVWLDQ�0XQJHU� HW�0DUWLQ�6LPDUG��
������ UXH� GX� 7UDQVSRUW�� -RQTXLqUH�� 4XpEHF�� *�;� �%��� XQH� SDUWLH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����Pð�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��HWF���VRQW�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�

���� 86,1(� '¶e385$7,21� '( /$� %$,(� ± 5(03/$&(0(17� '(6�

e48,3(0(176�'(�35e75$,7(0(17�± $33(/�'¶2))5(6����������

96�&(��������

&216,'e5$17�TXH�OHV�WUDYDX[�VRQW�UpDOLVpV�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�WD[H�
VXU�O¶HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4��

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
IDLW�SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�
GHV�WUDYDX[�GH�PLVH�j�QLYHDX�GHV�pTXLSHPHQWV�GH�SUpWUDLWHPHQW�GH�O
XVLQH�G
pSXUDWLRQ�GH�/D�
%DLH��DSSHO�G¶RIIUHV����������HVWLPp�GH�� �����������WD[HV�LQFOXVHV��

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

125'0(&�&216758&7,21�,1&���1(4 �������������
�������UXH�6LPpRQ��0RQW�7UHPEODQW �4XpEHF��-�(��5�

� ��� ��������

3$8/�3('1($8/7�,1&���1(4 �������������

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�. �(�
� ��� ��������

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

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

),/7580�,1&���1(4 �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH�FRQWUDW��HW�FH��FRQGLWLRQQHOOHPHQW�j�O¶REWHQWLRQ�
GX�FHUWLILFDW�G¶DXWRULVDWLRQ�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��(QYLURQQHPHQW�HW�/XWWH�
FRQWUH� OH� FKDQJHPHQW� FOLPDWLTXH� �0''(/&&��� DX�SOXV�EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

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

125'0(&�
&216758&7,21�,1&�

��j��
5HPSODFHPHQW�GHV�

pTXLSHPHQWV�GH�SUpWUDLWHPHQW�±
8VLQH�G¶pSXUDWLRQ�GH�/D�%DLH�

� ��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 58(� $'e/$5'�%28&+$5'� ± 352/21*(0(17� '(� 5e6($8�

e/(&75,48(����.9�± ),1�'(6�75$9$8;�± $33(/�'¶2))5(6����������

96�&(��������

48(�OD�9LOOH�GH�6DJXHQD\�SUHQQH�DFWH�TXH�OD�UpDOLVDWLRQ�GH�SURORQJHPHQW�GX�UpVHDX�
pOHFWULTXH����N9��UXH�$GpODUG�%RXFKDUG��DSSHO�G¶RIIUHV�����������V¶HVW�DFKHYpH�DX�FR�W�GH�
�� ������ ��DYDQW�WD[HV��&H�PRQWDQW�UHVSHFWH�OH�EXGJHW�SRXU�FH�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

���� 3$5&� $/&,'(�5(,'� ± 3$5&� '(� /$� &52,;� '(� 6$,17(�$11(� (7�

/¶¯895(� '(6� $57,67(6 &22.(� (7� 6$66(9,//(� $8� 3$5&�0$56� ±

0$1'$7� 3285� /¶e&/$,5$*(� ± 2))5(� '(� 6(59,&(6�

352)(66,211(/6�± 32892,5�'(�'e/e*8(5�

96�&(��������

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

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

&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�7(75$7(&+���SDU�
OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
QXPpUR�96�5����������PDQGDW� SRXU� O¶pFODLUDJH� GH� �� pTXLSHPHQWV� DSSDUWHQDQW� j� OD�9LOOH��
/HV�PDQGDWV�VRQW�SRXU�OHV�IXWXUV�WHUUDLQV�GH�WHQQLV�TXL�VRQW�VLWXpV�DX�SDUF�$OFLGH�5HLG� SDUF�
GH�OD�FURL[�6DLQWH�$QQH�HW�O¶°XYUH�G¶DUW�&RRNH�HW�6DVVHYLOOH�DX�SDUF�0DUV�j�/D�%DLH�

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

$GRSWpH j�O
XQDQLPLWp�

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

&285�

96�&(��������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

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

$GRSWpH�j�O
XQDQLPLWp�

���� )e'e5$7,21� &$1$',(11(� '(6� 081,&,3$/,7e6� ± )$&785(�

'¶$'+e6,21�����������

96�&(��������

48( OD� 9LOOH� GH� 6DJXHQD\� YHUVH� OD� VRPPH� GH� �� ������ � �WD[HV� LQFOXVHV� j� OD�
)pGpUDWLRQ�FDQDGLHQQH�GHV�PXQLFLSDOLWpV�����UXH�&ODUHQFH�6WUHHW��2WWDZD��2QWDULR�.�1��3���
OHV� IRQGV� UHTXLV� pWDQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� �������������� UHSUpVHQWDQW� OD�
FRWLVDWLRQ�DQQXHOOH�����������GH�OD�PXQLFLSDOLWp�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± 3/$1,),&$7,21� '(6� $&7,9,7e6�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

'$16� /$� ',9,6,21� '(6 3$5&6� ± 3$57$*(� '(6� 5Ð/(6� (7 '(6�

5(63216$%,/,7e6�$9(& /(�6(59,&(�'(�/$�&8/785(��'(6�632576�

(7�'(�/$�9,(�&20081$87$,5(�'$16�/$ *(67,21�'(�/¶(175(7,(1�

'(6� 3$5&6� (7� '(6� 7(55$,16� 63257,)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� DX� FRQVXOWDQW� 7+e2'25�
,/,(��FRQVHLOOHU�HQ�FKDQJHPHQW�RUJDQLVDWLRQQHO�HW�RSpUDWLRQQHO�SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�
OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������
DILQ� G¶DFFRPSDJQHU� OD�9LOOH� GH� 6DJXHQD\� GDQV� OH� GRVVLHU� GH� OD� 3ODQLILFDWLRQ� GHV� DFWLYLWpV�
GDQV� OD�'LYLVLRQ� GHV� SDUFV� �� 3DUWDJH� GHV� U{OHV� HW� GHV� UHVSRQVDELOLWpV� DYHF� OH�6HUYLFH� GH� OD�
&XOWXUH��VSRUWV�HW�YLH�FRPPXQDXWDLUH�GDQV�OD�JHVWLRQ�GH�O¶HQWUHWLHQ�GHV�SDUFV�HW�GHV�WHUUDLQV�
VSRUWLIV �

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

$GRSWpH�j�O
XQDQLPLWp�

���� &2037$*(�'(�&,5&8/$7,21�± &255,'25�'¶e&202%,/,7e�± 2))5(�

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

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�:63�&DQDGD�,QF���
SDU� OH� GLUHFWHXU� JpQpUDO GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�QXPpUR�96�5����������SRXU� HIIHFWXHU� OH�FRPSWDJH�GH� FLUFXODWLRQ�VXU�RQ]H� �����
LQWHUVHFWLRQV�GH�UXHV�DX�FHQWUH�YLOOH�GH�&KLFRXWLPL DX�PRQWDQW�GH��� ��������WD[HV�LQFOXVHV�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 48$57,(5�'(6�-2<$8;� 352/21*(0(17�'(�5e6($8�e/(&75,48(�

���.9�± 3+$6(�9�± ),1�'(6�75$9$8;�± $33(/�'¶2))5(6����������

96�&(��������

48(�OD�9LOOH�GH�6DJXHQD\�SUHQQH�DFWH�TXH�OD�UpDOLVDWLRQ�GH�SURORQJHPHQW�GX�UpVHDX�
pOHFWULTXH� ��� N9�� TXDUWLHU� GHV� -R\DX[� SKDVH�9� �DSSHO� G¶RIIUHV� ���������� V¶HVW� DFKHYp� DX�
FR�W�GH��� ������ ��DYDQW�WD[HV��&H�PRQWDQW�UHVSHFWH�OH�EXGJHW�SUpYX SRXU�FH�SURMHW�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(1289(//(0(17� '(6� 6(59,&(6� '(� 6e&85,7e� ����� �7(676�

'¶,17586,21�� ± 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� 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�7HFKQRORJLHV�:ROI��
SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�QXPpUR�96�5����������DILQ�GH�SRXYRLU� UHQRXYHOHU�QRWUH�DQDO\VH�GH�VpFXULWp� GX�
UpVHDX�SRXU�������REOLJDWLRQ�SRXU�OD�FHUWLILFDWLRQ�&534�GHV�SROLFHV� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� %(//�&$1$'$�± 5Ê*/(0(17�+256�&285�

96�&(��������

&216,'e5$17�TXH�OHV�GRPPDJHV�RQW�pWp�FDXVpV�VXLWH�j�XQ�EULV�GH�UDFFRUGV��EDVVH�
WHQVLRQ�G¶XQ�WUDQVIRUPDWHXU�SUqV�GX�������UXH�6DLQWH�8UVXOH�j�-RQTXLqUH�

&216,'e5$17�TXH�OD�UHVSRQVDELOLWp�GH�9LOOH�GH�6DJXHQD\�SRXUUDLW�rWUH�UHWHQXH�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

¬�&(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�
0H� -HDQ�)UpGpULF� 'LFDLUH� HQ� ILGpLFRPPLV�� OH� WRXW� VDQV� SUpMXGLFH� HW� VDQV� DGPLVVLRQ� GH�
UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH �

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0$5&�%28&+$5'�±9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17�OD�GHPDQGH�GH�0��0DUF�%RXFKDUG��SURSULpWDLUH�GX�ORW�� ��������GX�
FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�GHV�1RLVHWLHUV�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� TXH� OH� WHUUDLQ� IDLVDQW� O¶REMHW� GHV� SUpVHQWHV� HVW� DIIHFWp� GH� OD�
VHUYLWXGH� ���� ���� HQ� IDYHXU� GH� %HOO� &DQDGD� �XWLOLWp� SXEOLTXH� HW� OLJQH� pOHFWULTXH� HW�
WpOpFRPPXQLFDWLRQ�� HW� TXH� OHV� UHTXpUDQWV� GHYURQW� IDLUH� OHV� YpULILFDWLRQV� G¶XVDJH� SRXU� OD�
FRQIRUPLWp�GH�OHXU�FRQVWUXFWLRQ�

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

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

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

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

&216,'e5$17�TXH� OH� UHTXpUDQW� DFFHSWH� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH� GH�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

FRQWUDLQWHV�GH�VWDELOLWp�GHV�VROV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��0DUF�%RXFKDUG��������UXH�GHV�1RLVHWLHUV��/D�
%DLH��4XpEHF��*�%��3���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�GX�UHTXpUDQW�

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�

���� 6</9$,1�/$92,(�(7�$*$7+(�75(0%/$<�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17� OD� GHPDQGH� GH� 0�� 6\OYDLQ� /DYRLH� HW� 0PH� $JDWKH� 7UHPEOD\��
SURSULpWDLUHV�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�GHV�1RLVHWLHUV�
GDQV� O¶DUURQGLVVHPHQW� GH� /D� %DLH�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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

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

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

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

&216,'e5$17� TXH� OH� WHUUDLQ� IDLVDQW� O¶REMHW� GHV� SUpVHQWHV� HVW� DIIHFWp� GH� OD�
VHUYLWXGH� ���� ���� HQ� IDYHXU� GH� %HOO� &DQDGD� �XWLOLWp� SXEOLTXH� HW� OLJQH� pOHFWULTXH� HW�
WpOpFRPPXQLFDWLRQ�� HW� TXH� OHV� UHTXpUDQWV� GHYURQW� IDLUH� OHV� YpULILFDWLRQV� G¶XVDJH� SRXU� OD�
FRQIRUPLWp�GH�OHXU�FRQVWUXFWLRQ�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0�� 6\OYDLQ� /DYRLH� HW�0PH�$JDWKH� 7UHPEOD\��
������UXH�GHV�1RLVHWLHUV��/D�%DLH��4XpEHF��*�%��3���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� 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�

���� )250$7,21� (7� 0,6(� ¬� 1,9($8� '(6� 7(&+12/2*,(6� '$16�

/¶,1)5$6758&785(�:(% '(� /$� 9,//(�'(� 6$*8(1$<� ± 2))5(� '(�

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

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�0DUF�3HDUVRQ��SDU�OH�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[� WHUPHV�GX�UqJOHPHQW�
QXPpUR� 96�5���������� DILQ� GH� SURFpGHU� j� SURFpGHU� j� O¶DPpOLRUDWLRQ� GHV� PXOWLSOHV�
WHFKQRORJLHV�LPSOLTXpHV�GDQV�O¶LQIUDVWUXFWXUH�:HE�GH�OD�9LOOH�GH�6DJXHQD\ SRXU�XQH�EDQTXH�
GH�����KHXUHV�DX�WDX[�GH�����O¶KHXUH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� ',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�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� OHV�PDQGDWV� RFWUR\pV� j� GHV� FRQVXOWDQWV� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
96�5�������� �

3URMHW &RQVXOWDQW 0RQWDQW� �WD[HV�
LQF��

3RVWH�EXGJpWDLUH

0DLVRQ�$JpVLODV�/HSDJH
$IILFKDJH�GH�JDUGHULH

/XF�)RUWLQ ���������� ��������
3������

5pDOLVHU� XQH� DQDO\VH� WHFKQLTXH�
UHODWLYHPHQW� j� XQH� SUREOpPDWLTXH� GH�
GUDLQDJH� VXU� OH� WHUUDLQ� G¶XQ� FLWR\HQ
�����UXH�%RLVFKDWHO�&KLFRXWLPL�

(QJOREH � �������� 5����������

5HFRPPDQGDWLRQ� HW� FRQFHSW�
G¶LQWHUYHQWLRQ� SRXU� GHV� WUDYDX[�
FRUUHFWLIV�UXH�0RULQ�j�&KLFRXWLPL

(QJOREH � �������� 5����������

(7�48(� OHV� IRQGV� UHTXLV� VRLHQW�SXLVpV� j�PrPH� OH�SRVWH�EXGJpWDLUH�5�������&%6�
��� ����������3���������5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 9,$'8&�0(//21�± ,163(&7,21�'(�68,9,�'(6�),6685(6������± 2))5(�

'(�6(59,&(6�352)(66,211(/6�± 32892,56�'(�'e/e*8(5�

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

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�1RUGD�6WHOR��SDU�OH�
GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[� WHUPHV�GX�UqJOHPHQW�
QXPpUR�96�5����������DILQ�GH�SURFpGHU�j�O¶LQVSHFWLRQ�SRXU�VXLYUH�O¶pYROXWLRQ�GHV�ILVVXUHV�
VXU� OHV�SRXWUHV�G¶DFLHU�GX�YLDGXF�0HOORQ�j�$UYLGD SRXU�XQ�PRQWDQW�GH�� �������� WD[HV�HQ�
VXV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(03/$&(0(17� '(� /,*1(6� 7e/e3+21,48(6� $1$/2*,48(6� 3$5�

81�6<67Ê0(�180e5,48( '¶,'(17,),&$7,21�'(6 /,(8;�3285�/(6�

85*(1&(6��$33(/6������

96�&(��������

&216,'e5$17�TXH�O¶LGHQWLILFDWLRQ�GHV�OLHX[�SRXU�OH�VHUYLFH�����SDU�OD�ORFDWLRQ�GH�
OLJQHV�WpOpSKRQLTXHV�DQDORJLTXHV�FR�WH�DFWXHOOHPHQW�HQYLURQ���������SDU�DQQpH�

&216,'e5$17� TXH� O¶LGHQWLILFDWLRQ� GHV� OLHX[� SDU� XQ� V\VWqPH� QXPpULTXH� FR�WH�
� �����LQLWLDOHPHQW��SXLV�� �����SDU�DQQpH�

&216,'e5$17�TXH�OH�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�HVW�UHVSRQVDEOH�GX�
PDLQWLHQ� GH� O¶LGHQWLILFDWLRQ� GHV� OLHX[� GDQV� OH� V\VWqPH� WpOpSKRQLTXH� SULYpH� GH� OD� 9LOOH� GH�
6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�%HOO�&DQDGD�SRXU�OD�PLVH�HQ�
°XYUH�G¶XQ�V\VWqPH�QXPpULTXH�G¶LGHQWLILFDWLRQ�GHV�OLHX[�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH OH� GLUHFWHXU� GX� 6HUYLFH� GHV� UHVVRXUFHV�
LQIRUPDWLRQQHOOHV�RX�OD�WUpVRULqUH�DGMRLQWH�GH�OD�GLUHFWLRQ�GHV�ILQDQFHV�j�SUHQGUH�HQWHQWH�DYHF�
%HOO� &DQDGD� HW� GH� VLJQHU� WRXW� FRQWUDW� RX� FRQYHQWLRQ� SHUPHWWDQW G¶XWLOLVHU� OH� VHUYLFH�
QXPpULTXH�G¶LGHQWLILFDWLRQ�GHV�OLHX[�

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

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

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

���� 9(56(0(17�'¶81(�68%9(17,21�$118(//(�3285 /$�5(/$1&(�(7�

/(�0$,17,(1�'8�352*5$00(�$9$17$*(6�6$*8(1$<�

96�&(��������

&216,'e5$17� OD� GHPDQGH� DGUHVVpH� DX� FDELQHW� GH� OD� PDLUHVVH� OH� ��� GpFHPEUH�
GHUQLHU�

&216,'e5$17� OHV� UpVXOWDWV� REWHQXV� SDU� OH� SURJUDPPH� $YDQWDJHV� 6DJXHQD\� HW�
TX¶LO�HVW�OH�VHXO�GX�JHQUH�VXU�OH�WHUULWRLUH�GH�6DJXHQD\�

&216,'e5$17� OD IRUWH� PRELOLVDWLRQ� GHV� ��� SDUWHQDLUHV� VRFLRpFRQRPLTXHV� GX�
JUDQG�FRPLWp�$YDQWDJHV�6DJXHQD\�

&216,'e5$17�OH�QRPEUH�SRWHQWLHO�GH�MHXQHV�GpVLUDQW�UHYHQLU�HQ�UpJLRQ�HW�TXL�RQW�
EHVRLQ�GH�VRXWLHQ�SRXU�OH�IDLUH�

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

&216,'e5$17� TXH� OH� VXMHW� D� pWp� GLVFXWp� ORUV� GH� OD� &RPPLVVLRQ� GHV� VHUYLFHV�
FRPPXQDXWDLUHV��GH�OD�YLH�GH�TXDUWLHU�HW�GX�GpYHORSSHPHQW�VRFLDO�HW�TXH�OHV�PHPEUHV�VH�VRQW�
PRQWUpV�IDYRUDEOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\ YHUVH�XQH�VXEYHQWLRQ�DQQXHOOH�GH��� ������j�O¶RUJDQLVPH�
ILGXFLDLUH�GX�SURJUDPPH�$YDQWDJHV�6DJXHQD\��OH�&DUUHIRXU�MHXQHVVH�HPSORL�6DJXHQD\��SRXU�
OHV�DQQpHV����������������

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

$GRSWpH�j�O
XQDQLPLWp�

���� '(0$1'(� '(� 3$57(1$5,$7� 5/6� ± © /(6� *5$1'6� 7$/(176� $8�

6(&21'$,5( ª�

96�&(��������

&216,'e5$17�OD�GHPDQGH�GH�VRXWLHQ�ILQDQFLHU�GX�5HJURXSHPHQW�ORLVLUV�HW�VSRUWV�
GX� 6DJXHQD\�/DF�6DLQW�-HDQ� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� ©� /HV� *UDQGV� 7DOHQWV� DX�
VHFRQGDLUH�ª�

&216,'e5$17�TX¶HQ�������GHV�GpPDUFKHV�RQW�pWp�HQWUHSULVHV�HQ�YXH�G¶LQLWLHU�XQH�
FROODERUDWLRQ� DYHF� OH� 5HJURXSHPHQW ORLVLUV� HW� VSRUWV� GX� 6DJXHQD\�/DF�6DLQW�-HDQ� GDQV� OH�
FDGUH� GX� 3URJUDPPH� &XOWXUH� eGXFDWLRQ� GH� OD� 9LOOH� GH� 6DJXHQD\�� SRXU� OD� WHQXH� GH�
O¶pYpQHPHQW�© /HV�*UDQGV�7DOHQWV�DX�VHFRQGDLUH ª�HW�TXH�FHV�GpPDUFKHV�Q¶RQW�SDV�UHMRLQW�OHV�
REMHFWLIV�GH O¶RUJDQLVPH�

&216,'e5$17�OD�UHFRPPDQGDWLRQ�GH�OD�&RPPLVVLRQ�GHV�DUWV��GH�OD�FXOWXUH�HW�GX�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

SDWULPRLQH�GH�QH�SDV�RFWUR\HU�OH�VRXWLHQ�ILQDQFLHU�GHPDQGp�

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�QH�UpSRQGH�SDV�IDYRUDEOHPHQW�j�OD�GHPDQGH�GH�SDUWHQDULDW�
GX� 5HJURXSHPHQW� ORLVLU� HW� VSRUWV� GX� 6DJXHQD\� /DF�6DLQW�-HDQ� SRXU� OD� UpDOLVDWLRQ� GH�
O¶pYpQHPHQW�© /HV�*UDQGV�7DOHQWV�DX�VHFRQGDLUH ª�

$GRSWpH�j�O
XQDQLPLWp�

���� $'237,21� '8� 352*5$00(� '¶$&&203$*1(0(17� ,1',9,'8(/�

3285�/¶$&&(66,%,/,7e $8�/2,6,5�

96�&(��������

&216,'e5$17�TXH�OH�PDQTXH�G¶DFFRPSDJQDWHXUV�HVW�UpJXOLqUHPHQW�XQ�REVWDFOH j�
O¶DFFHVVLELOLWp�G¶XQH�DFWLYLWp�GH�ORLVLU��

&216,'e5$17� OH� PDLQWLHQ� GX� SURJUDPPH� G¶DFFRPSDJQHPHQW� GHV� FOLHQWqOHV�
VSpFLILTXHV�HQ�FDPSV�GH�MRXU�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SU{QH�OD�GpPRFUDWLVDWLRQ�HW�O¶DFFHVVLELOLWp�
GH�VHV�ORLVLUV�

&216,'e5$17�TXH�OD�PXQLFLSDOLWp�GRLW�UHVSHFWHU�VHV�REOLJDWLRQV�OpJDOHV�HQ�PDWLqUH�
G¶LQWpJUDWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV�HW�G¶DFFHVVLELOLWp�DX�ORLVLU�SRXU�FHV�SHUVRQQHV�

&216,'e5$17� TXH� OH� VXMHW� D� pWp� GLVFXWp� ORUV� GH� OD� &RPPLVVLRQ� GHV� VHUYLFHV�
FRPPXQDXWDLUHV��GH�OD�YLH�GH�TXDUWLHU�HW�GX�GpYHORSSHPHQW�VRFLDO�HW�TXH�OHV�PHPEUHV�VH�VRQW�
PRQWUpV�IDYRUDEOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGRSWH�XQ�SURJUDPPH�G¶DFFRPSDJQHPHQW�LQGLYLGXHO�SRXU�
SHUPHWWUH�O¶DFFHVVLELOLWp�DX�ORLVLU�DX[�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS �

(7� 48(� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH� VRLW�
UHVSRQVDEOH�GH�VRQ�DSSOLFDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� &20,7e6� '(� /2,6,56� '(� /¶$5521',66(0(17� '(� &+,&287,0,� ±

$775,%87,21�'(�/$�68%9(17,21�$118(//(������± 3$,(0(17�'(6�

+2125$,5(6� 3285� /$� &2037$%,/,7e� ± 6(59,&(� '(� 3$,(�

'(6-$5',16������

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

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

&216,'e5$17�TXH� OHV�FRPLWpV�GH� ORLVLUV�GH�TXDUWLHU�VRQW�GHV�SDUWHQDLUHV�GDQV� OD�
JHVWLRQ�GHV�LQVWDOODWLRQV�HW�GHV�SURJUDPPHV�GH�ORLVLUV�FRPPXQDXWDLUHV�GDQV�O¶DUURQGLVVHPHQW�
GH�&KLFRXWLPL�

&216,'e5$17� TXH� OHV� FRPLWpV� GH� ORLVLUV� RFFXSHQW� GHV� EkWLPHQWV� PXQLFLSDX[��
TX¶LOV� GRLYHQW� HQ� DVVXUHU� XQH� VDLQH� JHVWLRQ�� DLQVL� TXH� O¶HQWUHWLHQ� HW� TX¶XQH� FRQYHQWLRQ� GH�
JHVWLRQ�HW�G¶RFFXSDWLRQ�HQFDGUH�OHV�DFWLRQV�GH�FKDFXQH�GHV�SDUWLHV�

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH OD� YLH�
FRPPXQDXWDLUH� GH� SURFpGHU� DX[� YHUVHPHQWV� GHV� VXEYHQWLRQV� DQQXHOOHV� GHV� FRPLWpV� GH�
ORLVLUV��HW�FH��SRXU�O¶DQQpH������

&216,'e5$17� TXH� O¶HQWUHSULVH� 6HUYLFHV� &RPSWDEOHV� %�'�*�/�� D� pWp� PDQGDWpH�
SRXU�HIIHFWXHU�OD�FRPSWDELOLWp�GHV�FRPLWpV�GH�ORLVLUV�SHQGDQW�OHV�DQQpHV����������������

&216,'e5$17�OD�SOXV�YDOXH�GX�VHUYLFH�GH�SDLH�DXWRPDWLVp�'HVMDUGLQV�

&216,'e5$17� OH� GpS{W� GH� WRXV� OHV� GRFXPHQWV� QpFHVVDLUHV� j� O¶RFWURL� G¶XQH�
VXEYHQWLRQ� �OHWWUHV� SDWHQWHV�� pWDWV� ILQDQFLHUV�� SUpYLVLRQV� EXGJpWDLUHV�� HW� TXH� FHX[�FL� VHURQW�
DUFKLYpV�DX�ERWWLQ�GHV�RUJDQLVPHV�

&216,'e5$17� TXH� OH� VXMHW� D� pWp� GLVFXWp� ORUV� GH� OD� &RPPLVVLRQ� GHV� VHUYLFHV�
FRPPXQDXWDLUHV��GH�OD�YLH�GH�TXDUWLHU�HW�GX�GpYHORSSHPHQW�VRFLDO�HW�TXH�OHV�PHPEUHV�VH�VRQW�
PRQWUpV�IDYRUDEOHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�FRQVHLOOqUH�FRPPXQDXWDLUH��PDGDPH�$XGUH\�
/HIHEYUH��DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�
SRXU�HW�DX�QRP GH�OD�9LOOH�GH�6DJXHQD\��O¶HQWHQWH�GH�VHUYLFH�DYHF�OHV�6HUYLFHV�&RPSWDEOHV�
%�'�*�/��HW�O¶HQWHQWH�FRQWUDFWXHOOH�DYHF�PDGDPH�*X\ODLQH�*LUDUG�

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHQWH�j�pPHWWUH�DX[�FRPLWpV�GH�ORLVLUV�GH�TXDUWLHU�GH�
O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� OHV� GHX[� YHUVHPHQWV� GH� OHXU� VXEYHQWLRQ� DQQXHOOH� ������
WRWDOLVDQW�XQ�PRQWDQW�GH�������� ���VHORQ�OHV�PRGDOLWpV�pWDEOLHV�GDQV�OH�WDEOHDX�HQ�DQQH[H��
FRQGLWLRQQHOOHPHQW�DX�UHVSHFW�GHV�FRQYHQWLRQV�GH�JHVWLRQ�HW�G¶RFFXSDWLRQ�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�SDLHPHQW�G¶KRQRUDLUHV�GH�������� ���SOXV�WD[HV�
VL�DSSOLFDEOHV��j�PDGDPH�*X\ODLQH�*LUDUG�SRXU�VRQ�PDQGDW�GH�VDLVLH�GHV�SDLHV�GHV�HPSOR\pV�
GHV�FRPLWpV�GH�ORLVLUV�YLD�OH�VHUYLFH�GH�SDLH�DXWRPDWLVp�'HVMDUGLQV��HW�FH��SRXU�O¶DQQpH������

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�SDLHPHQW�G¶KRQRUDLUHV�GH�������� ���SOXV�WD[HV�
DSSOLFDEOHV��j� O¶HQWUHSULVH�6HUYLFHV�&RPSWDEOHV�%�'�*�/���SRXU�VRQ�VRXWLHQ�DX[�FRPLWpV�GH�
ORLVLUV�HW�GH�TXDUWLHU�GH�O¶DUURQGLVVHPHQW�&KLFRXWLPL��HW�FH��SRXU�O¶DQQpH������

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

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

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

���� 0,1,67Ê5(� '(6� 75$1632576�� '(� /$� 02%,/,7e '85$%/(� (7� '(�

/¶e/(&75,),&$7,21� '(6� 75$1632576� ± 3(50,6� '¶,17(59(17,21�

685�/(6�5287(6������

96�&(��������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� V¶HQJDJH� j� UHVSHFWHU� OHV� FODXVHV� GX�
SHUPLV� G¶LQWHUYHQWLRQ� HW� j� UHPHWWUH� OHV� OLHX[� GDQV� OH� PrPH� pWDW� TX¶DYDQW� O¶H[pFXWLRQ� GHV�
WUDYDX[���

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OHV�SHUVRQQHV�VXLYDQWHV�j�VLJQHU�SRXU�HW�DX�QRP�
GH OD�9LOOH�GH�6DJXHQD\� OHV�SHUPLV�G¶LQWHUYHQWLRQ�� j� VDYRLU ��0��'HQLV�6LPDUG�� �� GLUHFWHXU�
JpQpUDO� DGMRLQW� VRLW� DXWRULVp� j� VLJQHU� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� OH� SHUPLV�
G¶LQWHUYHQWLRQ��pJDOHPHQW�GX�6HUYLFH�GHV�WUDYDX[�SXEOLFV �� �00��/DYDO�&ODYHDX��GLUHFWHXU��
6WHHYH� 6pJXLQ�� GLUHFWHXU� DGMRLQW�� -HDQ�)UDQoRLV� 0DUWLQ�� FKHI� GH� GLYLVLRQ�� YRLULH�� SDUFV��
VLJQDOLVDWLRQ�� 'HQLV� %HUQLHU�� GLUHFWHXU� GX� 6HUYLFH� GX� GpYHORSSHPHQW� GXUDEOH� HW�
HQYLURQQHPHQW�HW�0PH�0\ULDP�9LOOHQHXYH��FKHI�GH�GLYLVLRQ�K\JLqQH�GX�PLOLHX��'HQLV�&{Wp��
&DURO�'DYLHV��FKHI�GH�GLYLVLRQ�SDUFV ��(7�GX�6HUYLFH�GX�JpQLH ��00��/XF�&{Wp��GLUHFWHXU�HW�
0LFKHO�1HSWRQ��GLUHFWHXU�DGMRLQW�GX�6HUYLFH�GX�JpQLH�HW� OHV�LQJpQLHXUV�VXLYDQWV�GX�6HUYLFH�
GX�JpQLH ���-HDQ�3KLOLSSH�*DXWKLHU��%UXQR�7DLOORQ��2OLYLHU�%ODFNEXUQ��&DPLO�/DFURL[��'HQLV�
6LPDUG��/XFLH�&DUULHU�HW�$OH[DQGUH�6LPDUG�

$GRSWpH�j�O
XQDQLPLWp�

���� $33529,6,211(0(17� (7 9(17(� '¶(66(1&(� ± 6,*1$785(� '(�

/¶$''(1'$�±02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(��������

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(���������� HQ� UHWLUDQW� OHV�
PRWV�© 4XDL�$�/HSDJH ª�

$GRSWpH�j�O
XQDQLPLWp�

���� $&&(66,%,/,7e� 81,9(56(//(� ± 3+$6(� �� ��� e',),&(6� ±3$,3+� ±

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

96�&(��������

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

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

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�/HV�0DvWUHV�G¶°XYUH�
SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�QXPpUR�96�5����������DILQ�GH�IDLUH�O¶DQDO\VH�GHV�LQWHUYHQWLRQV�QpFHVVDLUHV�SRXU�
DVVXUHU� O¶DFFHVVLELOLWp� j� TXDWUH� ����EkWLPHQWV �� OH�7KpkWUH�GX�3DODLV�PXQLFLSDO�� OH� FKDOHW�GX�
0RQW�)RUWLQ��OH�FKDQWLHU�GX�3qUH�$OH[�HW�OH�FHQWUH FRPPXQDXWDLUH�0XUGRFN SRXU�XQ�PRQWDQW�
GH��� ��������WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '¶+<'52�-2148,Ê5(� ± &2037(856� e/(&7521,48(6�

'¶e/(&75,&,7e�$9(&�/(&785(�¬ ',67$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�
O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ�GH FRPSWHXUV� pOHFWURQLTXHV�G
pOHFWULFLWp� DYHF� OHFWXUH� j�GLVWDQFH�
SRXU� OH� 6HUYLFH� G
+\GUR�-RQTXLqUH� �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�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��

/(6�',675,%87(856�*)7(&�,1&���1(4 �������������
������UXH�/RXLV�%��0D\HU��/DYDO��4XpEHF��+�3��*�

��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

/(6�',675,%87(856�
*)7(&�,1&�

��HW��

&RPSWHXUV�pOHFWURQLTXHV�
G¶pOHFWULFLWp�DYHF�OHFWXUH�j�
GLVWDQFH���6HUYLFH�G¶+\GUR�

-RQTXLqUH

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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�

���� *e1e5$7(85�'(�9$3(85 ± $33(/�'¶2))5(6����������

96�&(��������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp�GHX[�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�j�O
DFTXLVLWLRQ�G
XQ�JpQpUDWHXU�GH�
YDSHXU�SRXU OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV�
�����������

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

e48,3(0(176�3e752/,(56�&/$8'(�3('1($8/7�,1&���1(4 �������������

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

6(59,&(6�3e752/,(56�0�7��,1&���1(4 �������������

�����ERXOHYDUG�GX�6DJXHQD\�2XHVW��&KLFRXWLPL��4XpEHF��*�-��+�
�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

eTXLSHPHQWV�SpWUROLHUV�
&ODXGH�3HGQHDXOW�LQF�

� *pQpUDWHXU�GH�YDSHXU �� ��������

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� ��������
3�����������

$GRSWpH�j�O
XQDQLPLWp�

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

5e$0e1$*(0(17�3$57,(/�'(6�%85($8;�'8�5(=�'(�&+$866e(�±
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

$33(/�'¶2))5(6����������

96�&(��������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp�FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�UpDPpQDJHPHQW�SDUWLHO�GX�UH]�
GH�FKDXVVpH�GX�EXUHDX�GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV������������

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

32/�9,1�&216758&7,21��1(4 �������������

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

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

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

&216758&7,216�5e$/�+28'(�,1&���/(6���1(4 �������������
�����UXH�-RVHSK�1LO�&ODYHDX��/D�%DLH��4XpEHF��*�%��5�

�� ��������

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

������ERXOHYDUG�GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��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$17�
727$/

3RO�9LQ�FRQVWUXFWLRQ ��j��

5pDPpQDJHPHQW�SDUWLHO�GX�UH]�
GH�FKDXVVpH�± %XUHDX�GH�

O¶DUURQGLVVHPHQW���
$UURQGLVVHPHQW�GH�/D�%DLH

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� ��������
3�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21�0e&$1,48(�'(6�3267(6�'(�3203$*(�33(6�����33(6����

(7�33(6�����$5521',66(0(17�'(�-2148,Ê5(��6(&7(85�6+,36+$:�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

± $33(/�'¶2))5(6����������

96�&(��������

&216,'e5$17�TXH�OHV�WUDYDX[�VRQW�UpDOLVpV�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�WD[H�
VXU�O¶HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4��

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
IDLW�SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�
OD� UpIHFWLRQ� PpFDQLTXH� GHV� SRVWHV� GH� SRPSDJH� 33(6����� 33(6���� HW� 33(6���� GDQV�
O
DUURQGLVVHPHQW� GH� -RQTXLqUH�� VHFWHXU� 6KLSVKDZ� �DSSHO G¶RIIUHV� ��������� HVWLPp� GH�
��� ��� ���WD[HV�LQFOXVHV��

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

125'0(&�&216758&7,21�,1&���1(4 �������������

�������UXH�6LPpRQ��0RQW�7UHPEODQW��4XpEHF��-�(��5�
��� ��������

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

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

&/$9($8�(7�),/6�,1&���1(4 �������������

������ERXOHYDUG�6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+�
��� ��������

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$17�
727$/

1RUGPHF�&RQVWUXFWLRQ�LQF� ��j��
5pIHFWLRQ�PpFDQLTXH�GHV�

SRVWHV�GH�SRPSDJH�33(6�����
33(6����HW�33(6���

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

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

)5$16&,6&$,1(6� �$5521',66(0(17� '(� &+,&287,0,�� ± $9,6� '(�

',5(&7,9(6�'(�&+$1*(0(17�180e526���(7����
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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���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�

���� 6(59,&(6�352)(66,211(/6�(1�,1*e1,(5,(�±±0,6(�$8;�1250(6�'(�

/¶86,1(�'(�),/75$7,21�'(�&+,&287,0,�± 352-(7�� 3+$6(���± /27��

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

96�&(��������

&216,'e5$17�TXH� OH�FRQVXOWDQW�*HPHO� LQF��D�pWp�PDQGDWp�SRXU� OD� IRXUQLWXUH�GH�
VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW ��© 0LVH�DX[�QRUPHV�GH�O¶XVLQH�
GH�ILOWUDWLRQ�GH�&KLFRXWLPL�± 3KDVH���± /RW�� ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�O¶DYHQDQW�G¶KRQRUDLUHV�QXPpUR���HW�HQ�DXWRULVH�
OH�SDLHPHQW�SRXU�XQ�WRWDO�GH��� ����������DYDQW�WD[HV�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0$5,1$� '(� &+,&287,0, ± 5e)(&7,21� '(� /$� 5$03(� '(� 0,6(� ¬�

/¶($8��$5521',66(0(17�'(�&+,&287,0,��± $9,6�'(�',5(&7,9(�'(

&+$1*(0(17�180e52���

96�&(��������

&216,'e5$17� TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� O¶DGMXGLFDWDLUH� ([FDYDWLRQ� *��
/DURXFKH� LQF��SRXU� OD� UpDOLVDWLRQ�GH� WUDYDX[�GH�© 5pIHFWLRQ�GH� OD� UDPSH�GH�PLVH�j� O¶HDX�±
0DULQD�GH�&KLFRXWLPL��DUURQGLVVHPHQW�GH�&KLFRXWLPL ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5e)(&7,21� 3$57,(//(� '(� /$� 58(� 5$&,1(� (67 ± $9,6� '(�

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

96�&(��������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�(QWUHSULVHV�5RVDULR�0DUWHO�LQF��D�pWp�PDQGDWp�
SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��5pIHFWLRQ�SDUWLHOOH�GH�OD�UXH�5DFLQH�
(VW��

&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�



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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�

���� 0$'$0(� $*1Ê6� 5$60866(1� ± &+(0,1� 6$,17�$1,&(7�

�$5521',66(0(17� '(� /$� %$,(�� ± $&48,6,7,21� 3$5� /$� 9,//(� '(�

6$*8(1$<�

96�&(��������

&216,'e5$17�TXH�0DGDPH�$JQqV�5DVPXVVHQ� HVW� SURSULpWDLUH� GX� ORW� � ��� ����
GX�FDGDVWUH�GX�4XpEHF��VLWXp�HQ�IURQW�GX�FKHPLQ�6DLQW�$QLFHW�GDQV�O¶DUURQGLVVHPHQW�GH�/D�
%DLH�

&216,'e5$17�TXH�FH�WHUUDLQ�HVW�YDFDQW�HW�ERLVp�

&216,'e5$17�TXH�OD�UHTXpUDQWH�GpVLUH�YHQGUH�OH�WHUUDLQ�j�OD�PXQLFLSDOLWp�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� DYDLW� DFTXLV�� HQ� ������ XQH� SDUWLH� GX�
WHUUDLQ�GH�OD�UHTXpUDQWH�HW�REWHQXH�GHV�VHUYLWXGHV�GH�FHWWH�GHUQLqUH�SRXU�O¶DPpQDJHPHQW�GX�
FDUUHIRXU�JLUDWRLUH�

&216,'e5$17�TXH�OHGLW�ORW�HVW�FHLQWXUp�GH�OD�SURSULpWp�PXQLFLSDOH�HW�TXH�OD�9LOOH�
GH�6DJXHQD\�D�LQWpUrW�j�FRPSOpWHU�FHWWH�SURSULpWp�

&216,'e5$17�OD�SURPHVVH�GH�YHQWH�VLJQpH� OH����GpFHPEUH������DX�PRQWDQW�GH�
�� ������ ��

&216,'e5$17� TXH� OH� PRQWDQW� GH� OD� YHQWH� HVW� GH� �� ������ �� HW� HQ� RXWUH� HVW�
LQIpULHXU�j�OD�YDOHXU�DX�U{OH�G¶pYDOXDWLRQ�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLqUH� GH� 0DGDPH� $JQqV� 5DVPXVVHQ�� ���������
ERXOHYDUG�GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��(���OH�ORW�� ��� ����GX�FDGDVWUH�
GX�4XpEHF��DX�PRQWDQW�GH��� ������ ��HW�TXH�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�
�������������3��������IRQGV�GH�SDUF��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� *X\� 7UHPEOD\�� QRWDLUH HW� TXH� OHV� IRQGV�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� �������������� GX� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

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

96�&(��������

&216,'e5$17� OD� GHPDQGH� GH� OD� FRPSDJQLH� © ���������� 4XpEHF� LQF� ª�
SURSULpWDLUH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� XQ� LPPHXEOH� VLV� DX� ������ UXH�
0DUTXHWWH� GDQV� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW�
� ��� ����GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�9LOOH�GH�6DJXHQD\�

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

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HVW�G¶HQYLURQ����P���VRLW�XQH�OLVLqUH�
GH�� ������PqWUHV�GH�ODUJHXU�SDU�� ����PqWUHV�GH�SURIRQGHXU��VLWXpH�HQ�DUULqUH�ORW�GX�WHUUDLQ�
GH�OD�UHTXpUDQWH�

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH������Pð�D�pWp�pWDEOLH�j���������Pð�
�WHUUDLQ� DUULqUH�ORW� VLWXp� j� SOXV� GH� ��� 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� j� YHUVp� XQ� GpS{W� GH�
��� ��DSSOLFDEOH�DX�SUL[�GH�YHQWH�

&216,'e5$17� TXH� OD� UHTXpUDQWH� GHYUD� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� DILQ� GH�
UpJXODULVHU�VHV�pTXLSHPHQWV�DFFHVVRLUHV�SDU�UDSSRUW�j�OD�UqJOHPHQWDWLRQ�PXQLFLSDOH�LQFOXDQW�
OD�YpULILFDWLRQ�SRXU�OD�]RQH�GH�FRQWUDLQWH�GH�VWDELOLWp�GHV�VROV�HW�FH��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� OD� FRPSDJQLH� © ���������� 4XpEHF� LQF� ª�
UHSUpVHQWpH�SDU�0� *XLOODXPH�6DYDUG��������UXH�6W�)pOL[��-RQTXLqUH��4XpEHF��*�;��.���XQH�
SDUWLH�GX� ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�� G¶XQH� VXSHUILFLH� DSSUR[LPDWLYH�GH����P���
SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�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�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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�

���� 5e1$/'�/$1*/$,6�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17� OD� GHPDQGH�GH�0��5pQDOG�/DQJODLV� SURSULpWDLUH� GX� ORW� � ��� ����
FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ����������� UXH� /pJDUp�� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF��
DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�

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

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

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

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

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

&216,'e5$17� TXH� OH� UHTXpUDQW� 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� OH� UHTXpUDQW� DFFHSWH� OHV� UHVWULFWLRQV� DSSOLFDEOHV� j� OD� ]RQH� GH�
FRQWUDLQWHV� GH� VWDELOLWp� GHV� VROV� HW� GHYUD� YpULILHU� TXH� VHV� EkWLPHQWV� DFFHVVRLUHV� VRQW�
FRQIRUPHV�j�FHWWH�GHUQLqUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 5pQDOG� /DQJODLV�� ����������� UXH� /pJDUp��
&KLFRXWLPL��4XpEHF��*�- �%��� XQH� SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF�� G¶XQH�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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�GX�UHTXpUDQW�

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�

���� 6(59,&(6�352)(66,211(/6�(1�,1*e1,(5,(�± 5(03/$&(0(17�'(6�

e48,3(0(176�'(�35e75$,7(0(17�¬�/¶86,1(�'¶e385$7,21�'(�/$�

%$,(�± 352-(7�± $9,6�'¶$9(1$17�'¶+2125$,5(6�180e52����

96�&(��������

&216,'e5$17� TXH� OH� FRQVXOWDQW� :63� &DQDGD� LQF�� D� pWp� PDQGDWp� SRXU� OD�
IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW ��© 5HPSODFHPHQW�
GHV�pTXLSHPHQWV�GH�SUpWUDLWHPHQW�j�O¶XVLQH�G¶pSXUDWLRQ�GH�/D�%DLH ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

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

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

���� $57Ê5(6�0$-(85(6�/27 ��± 5e)(&7,21�'(�3$9$*(������± $9,6�'(�

',5(&7,9(�'(�&+$1*(0(17�180e52���

96�&(��������

&216,'e5$17� TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� O¶HQWUHSUHQHXU� ,QWHU�&LWp� &RQVWUXFWLRQ�
/WpH�SRXU�OD�UpDOLVDWLRQ�GH�WUDYDX[�GH�© 5pIHFWLRQ�GH�SDYDJH������± $UWqUHV�PDMHXUHV�/RW � 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�OH�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�
OH�SDLHPHQW�SRXU�XQ�WRWDO�GH��� ����������WD[HV�LQFOXVHV�

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

$GRSWpH�j�O
XQDQLPLWp�

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

%28/(9$5'� '(� /$� *5$1'(�%$,(� 68'� �$5521',66(0(17� '(� /$�

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

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(/%����� ������ERXOHYDUG�*UDQGH�%DLH�6XG��DUURQGLVVHPHQW�GH�/D�%DLH ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�GLUHFWLYHV�GH�FKDQJHPHQW�QXPpURV����j����HW�HQ�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� $/$,1�9,//(1(89(�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17�OD�GHPDQGH�GH�0��$ODLQ�9LOOHQHXYH��SURSULpWDLUHV�GX�ORW�� ��������GX�
FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�*ULPP�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�
O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� DSSDUWHQDQW� j� OD� 9LOOH� GH�
6DJXHQD\�

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

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

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

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��$ODLQ�9LOOHQHXYH��������UXH�*ULPP��&KLFRXWLPL��
4XpEHF�� *�-� �&��� XQH� SDUWLH� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH�
DSSUR[LPDWLYH�GH���� P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OH�SURGXLW�GH�OD�YHQWH�VRLW�YHUVp�GDQV�OH�IRQGV�GH�SDUF�

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���
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

VRLHQW�j�OD�FKDUJH�GX�UHTXpUDQW�

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

(7�48(� 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�

���� /28,6(�/$&+$1&(�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17�OD�GHPDQGH�GH�0PH�/RXLVH�/DFKDQFH��SURSULpWDLUH�GX�ORW�� ��������GX�
FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ����� UXH� GX� 3qUH�&KDPSDJQDW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�
j�OD�9LOOH�GH�6DJXHQD\�

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

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

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

&216,'e5$17� TXH� OHV� VHUYLFHV� FRQVXOWpV� GH� PrPH� TXH� O¶$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� HW� D� pWp� DYLVpH GHV� FR�WV� UHODWLIV� j� OD� UpDOLVDWLRQ� G¶XQ� DYLV�
WHFKQLTXH�SRXU�OH�JDUDJH�HQ�SODFH�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� /RXLVH� /DFKDQFH�� ����� UXH� GX� 3qUH�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

&KDPSDJQDW��&KLFRXWLPL��4XpEHF��*�+��3���XQH�SDUWLH�GX�ORW�� ��������GX�FDGDVWUH�GX�4XpEHF��
G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH����� P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��SOXV�OHV�WD[HV�
DSSOLFDEOHV�

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

48¶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�

���� &200,66,21� '8� 'e9(/233(0(17� '85$%/(� (7� '(�

/¶(19,5211(0(17� ± 352&Ê6�9(5%$/� '8� ��� 'e&(0%5(� ����� ±

$'237,21�

96�&(��������

48(� OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW� DGRSWH� OH� UDSSRUW�GH� OD� UpXQLRQ� WHQXH� OH����
GpFHPEUH������SDU� OD�&RPPLVVLRQ�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH� O¶HQYLURQQHPHQW��GRQW�
FRSLH�D�pWp�UHPLVH�j�FKDFXQ�GHV�PHPEUHV�GX�FRPLWp��DGRSWH�OHV�UHFRPPDQGDWLRQV�QXPpURV�
96�&''���������� j�96�&''���������� LQFOXVLYHPHQW� TXL� GHYLHQQHQW� GHV� UpVROXWLRQV� GH�
FH�FRPLWp�HW�DXWRULVH�OHV�GpSHQVHV�TXH�FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

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

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

(7���

96�&(��������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�eOHFWULFLWp�7%�D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��eFODLUDJH�SDUF�5RVDLUH�*DXWKLHU��

&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�GHX[�GLUHFWLYHV�
GH FKDQJHPHQW�DQDO\VpHV�HW�YpULILpHV�
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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������IpYULHU�����

&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�QXPpUR ��HW���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�������������5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� &200,66,21�'(6�5(66285&(6�+80$,1(6 ± 352&Ê6�9(5%$/�'8����

'e&(0%5(������

96�&(��������

48(� OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW� DGRSWH� OH� UDSSRUW�GH� OD� UpXQLRQ� WHQXH� OH�����
GpFHPEUH� ����� SDU� OD� &RPPLVVLRQ� GHV� UHVVRXUFHV� KXPDLQHV�� GRQW� FRSLH� D� pWp� UHPLVH� j�
FKDFXQ�GHV�PHPEUHV�GX�FRPLWp��DGRSWH�OHV�UHFRPPDQGDWLRQV�QXPpURV�96�&5+����������j�
96�&5+��������� LQFOXVLYHPHQW�TXL�GHYLHQQHQW�GHV�UpVROXWLRQV�GH�FH�FRPLWp�HW�DXWRULVH�OHV
GpSHQVHV�TXH�FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

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

&285�

96�&(��������

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SUHQQH�DFWH�GX�UDSSRUW�UHODWLI�DX[�GpSHQVHV�UHOLpHV�DX[�GRVVLHUV�
GH�UqJOHPHQWV�KRUV�FRXU�VXUYHQXV�GHSXLV�OH����GpFHPEUH�������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$,621�'8�'e9(/233(0(17�'85$%/(�'8� 6$*8(1$<�/$&�6$,17�

-($1�± e0,66,21�'¶81�5(d8�'(�&+$5,7e�(7�68%9(17,21�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

96�&(��������

&216,'e5$17� TXH� OD� GHPDQGH� GH� VXEYHQWLRQ� GH� OD�0DLVRQ� GX� GpYHORSSHPHQW�
GXUDEOH�GX�6DJXHQD\�/DF�6DLQW�-HDQ��SRXU� OD� UpDOLVDWLRQ�GX�SURMHW ��6RUWLU� OD�0DLVRQ�GH�VD�
PDLVRQ� D�pWp�DFFHSWpH�SDU�OD�)RQGDWLRQ�7'�GHV�DPLV�GH�O¶HQYLURQQHPHQW�SRXU�XQ�PRQWDQW�GH�
� ������

&216,'e5$17�TXH�OD�0DLVRQ�GX�GpYHORSSHPHQW�GXUDEOH�GX�6DJXHQD\�/DF�6DLQW�
-HDQ��Q¶HVW�SDV�XQ�RUJDQLVPH�GH�FKDULWp��

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� UHFHYUD� OD� VXEYHQWLRQ� DX� PRQWDQW� GH�
� ������DX�QRP�GH�O¶RUJDQLVPH��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� GHPDQGH� DX� FRPLWp� H[pFXWLI� G¶DXWRULVHU�� OH�
YHUVHPHQW�GH�� �������j� OD�0DLVRQ�GX�GpYHORSSHPHQW�GXUDEOH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�
HW� TX¶XQ� UHoX� GH� FKDULWp� GX� PrPH� PRQWDQW� VRLW� pPLV� j� OD� )RQGDWLRQ� 7'� GHV� DPLV� GH�
O¶(QYLURQQHPHQW�j�O¶DGUHVVH�VXLYDQWH �

0DGDPH�9LRODLQH�3URQRYRVW�
'LUHFWULFH�JpQpUDOH
)RQGDWLRQ�7'�GHV�DPLV�GH�O¶HQYLURQQHPHQW���4XpEHF�HW�$WODQWLTXH
������ERXO��5HQp�/pYHVTXH�RXHVW���H pWDJH
0RQWUpDO��4XpEHF�
+�*��7�

$GRSWpH�j�O
XQDQLPLWp�

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

',5(&7,9(6�'(�&+$1*(0(17�180e52���¬���

96�&(��������

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

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

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

&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 �
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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������IpYULHU�����

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &$1','$785(�'(�9,//( '(�6$*8(1$<�¬�/$�',67,1&7,21�$1721,2�

/(0$,5(�'(�5e6($8�(19,5211(0(17�

96�&(��������

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\� HVW� XQH� SLRQQLqUH� GDQV� OD� JHVWLRQ� HW� OH�
UHF\FODJH� GHV� ELRVROLGHV� PXQLFLSDX[� DX� 4XpEHF�� HW� TX¶HOOH� D� FRQWULEXp� GH� PDQLqUH� WUqV�
VLJQLILFDWLYH�j�O¶DYDQFHPHQW�GH�FHWWH�SUDWLTXH�DJURHQYLURQQHPHQWDOH��DLQVL�TX¶j�O¶DWWHLQWH�GHV�
REMHFWLIV�GH�GpYHORSSHPHQW�GXUDEOH�TXH�V¶HVW�IL[p�OH�*RXYHUQHPHQW�GX�4XpEHF ��

¬�&(77(�&$86(��LO�HVW�UpVROX ���

48( OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GX� GpYHORSSHPHQW GXUDEOH� HW� GH�
O¶HQYLURQQHPHQW� j�GpSRVHU� OD� FDQGLGDWXUH�GH� OD�9LOOH� j� OD�'LVWLQFWLRQ�$QWRQLR�/HPDLUH�GH�
5pVHDX� (QYLURQQHPHQW� SRXU� VRQ� DSSRUW� H[FHSWLRQQHO� GDQV� OH� UHF\FODJH� GHV� ELRVROLGHV�
PXQLFLSDX[� HQ� PLOLHX� DJULFROH� HW� GpVLJQH� 0PH� -XOLH� e�� *XpULQ�� 3K�'��� DJU��� FRPPH�
VLJQDWDLUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 'e3Ð7�'¶81�'266,(5�'(�&$1','$785(� 3285�/(� 35,;� © &8/785(�

(7�'e9(/233(0(17 ª�� /(6�$576�(7�/$�9,//(�

96�&(��������

&216,'e5$17�O¶LPSDFW�TXH�OH�SURMHW�© /H�JUDQG�YR\DJH�GpEXWH�j�OD�ELEOLRWKqTXH ª�
D�VXVFLWp�HW�VXVFLWH�WRXMRXUV�GDQV�QRWUH�FROOHFWLYLWp�

&216,'e5$17� O¶LQWpUrW� GpPRQWUp� SDU� OHV� DXWUHV� LQVWDQFHV� UpJLRQDOHV� HQYHUV� OD�
SRXUVXLWH�GX�SURMHW�© /H�JUDQG�YR\DJH�GpEXWH�j�OD�ELEOLRWKqTXH ª�

&216,'e5$17�OD�PRELOLVDWLRQ�GHV�GLIIpUHQWV�SDUWHQDLUHV�LPSOLTXpV�GDQV�XQ�SURMHW�
UpXQLVVDQW� OHV� GHX[� FRPPLVVLRQV� VFRODLUHV� GX� WHUULWRLUH� GH� OD� 9LOOH� GH� 6DJXHQD\� GDQV� OD�
UpDIILUPDWLRQ�GH�OD�SODFH�GH�OD�ELEOLRWKqTXH�GDQV�OD�FRPPXQDXWp�

¬�&(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�GpSRVHU�XQ�GRVVLHU�GH�FDQGLGDWXUH�FRQFHUQDQW�OH�SURMHW�© /H�JUDQG�YR\DJH�
GpEXWH�j�OD�ELEOLRWKqTXH ª�DX�FRQFRXUV�/HV�$UWV�HW�OD�YLOOH��SUL[�&XOWXUH�HW�GpYHORSSHPHQW�
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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������IpYULHU�����

(7�48(�PHVGDPHV�*X\ODLQH�+RXGH�HW�1DQF\�6DYDUG�� UHVSHFWLYHPHQW�GLUHFWULFH�HW�
FKHI�GH�GLYLVLRQ�SDU�LQWpULP�GX�6HUYLFH�GH�OD�FXOWXUH�GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��
VRLW�DXWRULVpHV�j�VLJQHU�OHV�GRFXPHQWV�QpFHVVDLUHV�DX�GpS{W�GH�ODGLWH�FDQGLGDWXUH�

$GRSWpH�j�O
XQDQLPLWp�

���� e78'(� '(� )$,6$%,/,7e 3285� /¶,03/$17$7,21� '(� 0(685(6�

()),&$&(6�± $1&,(1�+Ð7(/�'(�9,//(�'(�/$�%$,(������%28/(9$5'�

*5$1'(�%$,(� 68'� ± 352*5$00(� 0(685(6� ()),&$&(6� '(� *$=�

0e752� ± 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ± 32892,5� '(�

'e/e*8(5�

96�&(��������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 0DUWLQ� 5R\� HW�
$VVRFLpV�6DJXHQD\� ,QF���DUFKLWHFWH��SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL�
OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�QXPpUR�96�5����������XQ�PDQGDW�SRXU� UpDOLVHU�
XQH� pWXGH� GH� IDLVDELOLWp� SRXU� O¶LPSODQWDWLRQ� GH� PHVXUHV� HIILFDFHV� �UHPSODFHPHQW� XQLWpV��
DMRXWV�()9��HWF���HW�j�O¶pWXGH�GH�YpWXVWp�GHV�V\VWqPHV�PpFDQLTXHV�± EkWLVVH�GX�6HUYLFH�GHV�
UHVVRXUFHV�KXPDLQHV�j�/D�%DLH SRXU�XQ�PRQWDQW�GH��� ������SOXV�WD[HV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� ,163(&7,21� (7� (175(7,(1� '(6� $6&(16(856� ± $33(/� '¶2))5(6�

���������

96�&(��������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
IDLW�SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�
O¶LQVSHFWLRQ� HW� O¶HQWUHWLHQ� GHV� DVFHQVHXUV�� PRQWH�FKDUJHV� HW� pOpYDWHXUV� �DSSHO� G¶RIIUHV�
���������HVWLPp�GH�����������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�GXUpH�GH�WUHQWH�FLQT������PRLV�HW�FRPSRUWH�
XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV�
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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������IpYULHU�����

&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 �

$6&(16(85�0217�9$/,1�,1&���1(4 �������������

�����FKHPLQ�/DF�+DUYH\��6DLQW�)XOJHQFH��4XpEHF��*�9��6�
3RVWH����2SWLRQ��� 1RQ�UHWHQXH
3RVWH����2SWLRQ��� �� ��������

$6&(16(856�7+<66(1.5833��&$1$'$��/7e(��1(4 �������������

������UXH�&\ULOOH�'XTXHW��EXUHDX������4XpEHF��4XpEHF��*�1��.�
3RVWH����2SWLRQ��� 1RQ�UHWHQXH
3RVWH����2SWLRQ��� �� ��������

.21(�,1&���1(4 �������������

�����UXH�)RUWLQ���������4XpEHF��4XpEHF��*�0��0�
3RVWH����2SWLRQ��� 1RQ�UHWHQXH
3RVWH����2SWLRQ��� �� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$VFHQVHXU�0RQW�9DOLQ�LQF�
�

2SWLRQ���± ��DQ�± ,QVSHFWLRQ�HW�
HQWUHWLHQ�GHV�DVFHQVHXUV�

1RQ�UHWHQX

�
2SWLRQ���± ��DQV�± ,QVSHFWLRQ�
HW�HQWUHWLHQ�GHV�DVFHQVHXUV

�� ��������

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,&(6�352)(66,211(/6�(1�$*52120,(�± *(67,21�'(6�%28(6�

'(�67$7,216�'¶e385$7,21�'(6�($8;�86e(6�± $33(/�'¶2))5(6������

����

96�&(��������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp� GHX[� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH� UHVVRXUFHV�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

SURIHVVLRQQHOOHV� HW� WHFKQLTXHV� QpFHVVDLUHV� DX� GpYHORSSHPHQW� GH� O¶XWLOLVDWLRQ�� j� OD�
GpWHUPLQDWLRQ� GH� VLWHV� IDYRUDEOHV�� j� O¶REWHQWLRQ� GH� WRXWHV� OHV� DXWRULVDWLRQV� UHTXLVHV�� j� OD�
FRRUGLQDWLRQ� GX� WUDQVSRUW� HQ� SpULRGH� G¶HQWUHSRVDJH� HW� GH� UHF\FODJH� DX� FKDPS�� HW� j� OD�
VXUYHLOODQFH�GHV�WUDYDX[�SRXU�OH�UHF\FODJH�GHV�ELRVROLGHV��DSSHO�G¶RIIUHV������������

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

&216,'e5$17�TXH� OH� VRXPLVVLRQQDLUH� V¶HVW� YX� 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� GH� OD�
VRXPLVVLRQ�GpSRVpH �

62/87,21��5������������48e%(&�,1&����1(4 �������������

������UXH�0RQWSHWLW��VXLWH��$��-RQTXLqUH��4XpEHF��*�;��$�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�DX�IRXUQLVVHXU�D\DQW�REWHQX� OH�PHLOOHXU�SRLQWDJH�
ILQDO�DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH��

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

6ROXWLRQ��5 ��j��
*HVWLRQ�GHV�ERXHV�GH�VWDWLRQV�
G¶pSXUDWLRQ�GHV�HDX[�XVpHV

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� &2175$7�'¶(175(7,(1�/,&(1&(6�-0$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�



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH OH� GLUHFWHXU� GX� 6HUYLFH� GHV� UHVVRXUFHV�
LQIRUPDWLRQQHOOHV�RX�OD�WUpVRULqUH�DGMRLQWH�GX�6HUYLFH�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

6XSSRUW�PDLQWHQDQFH�GHV�OLFHQFHV�-0$3�GX�
�HU MDQYLHU������DX����GpFHPEUH�����

.��*HRVSDWLDO�LQF� �� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 6$/21�3$5(17�$8-285'¶+8,�± 3$57,&,3$7,21�'¶25*$1,60(6�'8�

0,/,(8�±02',),&$7,21�'(�/$�5e62/87,21�96�&(����������

96�&(��������

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(��������� GH HQ�
UHPSODoDQW� SDUWRXW� R�� LO� DSSDUDvW� OHV� PRWV� � © VDORQ� SDUHQWV� DXMRXUG¶KXL ª� SDU� 'LIIXVLRQ�
3RSNRP ª HQ�UHWLUDQW�OH��H SDUDJUDSKH�HW�HQ�UHPSODoDQW�OH��H SDUDJUDSKH�SDU OH�VXLYDQW �

© 48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�OD�VRPPH�GH�� ��� ��GX�SRVWH�EXGJpWDLUH�
G¶DLGHV�DX[�RUJDQLVPHV�j�'LIIXVLRQ�3RSNRP� ª

$GRSWpH�j�O
XQDQLPLWp�

���� 0$548$*(� '(6� %$1'(6� &<&/$%/(6� (7� &+$866e(6� 'e6,*1e(6� ±

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

96�&(��������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp�GHX[�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�PDUTXDJH�GHV�EDQGHV�F\FODEOHV HW�
FKDXVVpHV� GpVLJQpHV� GDQV� OHV� DUURQGLVVHPHQWV� GH� OD� 9LOOH� GH� 6DJXHQD\� �DSSHO� G¶RIIUHV�
�����������

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

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



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

$63+$/7(�+(15,�/$%(5*(�,1&���1(4 �������������
������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$�

�� ��������

6,*1$/,6$7,21�,17(5�/,*1(6��1(4 �������������
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$63+$/7(�+(15,�
/$%(5*(�,1&�

��j���
0DUTXDJH�GHV�EDQGHV�
F\FODEOHV�HW�FKDXVVpHV�

GpVLJQpHV
�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 0,*5$7,21�'(�/$�%$6( '(�'211e(6�'(�&,6� ,1),1,7<�9(56�64/�±

$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�TXH�OH�ORJLFLHO�GH�IDFWXUDWLRQ�G¶pOHFWULFLWp�HVW�XQH�VROXWLRQ�YLDEOH�j�
ORQJ�WHUPH�HW�TXH�QRXV�pSURXYRQV�FHUWDLQV�SUREOqPHV�GX�IDLW�TXH�FH�ORJLFLHO�HVW�LQVWDOOp�VXU�
2UDFOH�

&216,'e5$17� TXH� OH� SDVVDJH� j� XQH� EDVH� GH� GRQQpHV� 64/� pOLPLQHUD� FHUWDLQV�
LUULWDQWV�HW�TXH�QRXV�VRPPHV�OD�VHXOH�YLOOH�VXU���TXL�XWLOLVH�FH�ORJLFLHO�VRXV�2UDFOH�

&216,'e5$17� TXH� OH� IRXUQLVVHXU� $'9$1&('� 87,/,7<� HVW� OH� SURSULpWDLUH�
XQLTXH��TX¶LO�SRVVqGH�WRXV�OHV�GURLWV�VXU�OH�ORJLFLHO�HW�TX¶LO�HVW�OH�VHXO�HQ�PHVXUH�GH�IDLUH�FH�
WUDYDLO�



,175$1(7

&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�XQ�FRQWUDW�GH�VHUYLFHV�SURIHVVLRQQHOV�GH�JUp�j�JUp�j�
OD� FRPSDJQLH� $'9$1&('� 87,/,7<� DX� PRQWDQW� HVWLPp� GH� �� ���� ��� SOXV� OHV� WD[HV�
DSSOLFDEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 2&752,�'(6�68%9(17,216�$8;�25*$1,60(6�&8/785(/6������

96�&(��������

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�GH�SURFpGHU�DX�YHUVHPHQW�GHV�VXEYHQWLRQV�DX[�RUJDQLVPHV�FXOWXUHOV�FLEOpV�

&216,'e5$17�TXH�OHV�RUJDQLVPHV�FLEOpV�UHPSOLVVHQW�OHV�FRQGLWLRQV�GH�YHUVHPHQW�
GHV� VXEYHQWLRQV� SUpYXHV� DX[� SURWRFROHV� RX�� j� PRLQV� G¶rWUH� VSpFLILpHV� DXWUHPHQW� GDQV� XQ�
SURWRFROH��IRXUQLVVHQW�DX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�OHV�SOXV�
UpFHQWV� pWDWV� ILQDQFLHUV�� OHV� OHWWUHV� SDWHQWHV� YDOLGHV�� OD� OLVWH� GHV� PHPEUHV� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�DLQVL�TX¶XQ�UDSSRUW�G¶DFWLYLWpV�DQQXHO��&HV�GRFXPHQWV�VRQW�YHUVpV�DX�ERWWLQ�
GHV�RUJDQLVPHV�

&216,'e5$17�TXH� OHV� IRQGV� UHTXLV� VRQW� SXLVpV� j�PrPH� OHV� EXGJHWV� �������� HW�
��������

¬�&(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�SURFpGHU�DX�SDLHPHQW�GHV�VXEYHQWLRQV������UpSDUWL�GH�OD�IDoRQ�VXLYDQWH �

$VVRFLDWLRQ�GHV�FRUGHV�GX�6DJXHQD\�± /DF�6DLQW�-HDQ �HU QRYHPEUH�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� �

$WHOLHU�GH�PXVLTXH�GH�-RQTXLqUH �HU PDL�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

�� ��� ��

$WHOLHUV�G
DUWV�SODVWLTXHV�GH�-RQTXLqUH �HU PDL�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� ��

$WHOLHUV�G¶DUWLVWHV�7RX77RX7 �HU IpYULHU������
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

�� ��� �

&DIp�7KpkWUH�&{Wp�&RXU �HU PDL�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

�� ��� �

&HQWUH�%DQJ �HU MXLQ����� �� ��� �
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

&HQWUH�G¶KLVWRLUH�6LU�:LOOLDP�3ULFH �HU IpYULHU�����
3UHPLHU�YHUVHPHQW

�� ��� �

�HU VHSWHPEUH�����
'HX[LqPH�YHUVHPHQW�

DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

&HQWUH�QDWLRQDO�G¶H[SRVLWLRQ �HU PDUV�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

�� ��� �

&RUSRUDWLRQ�GHV PpWLHUV�G¶DUWV�GX�6DJXHQD\�± /DF�6DLQW�
-HDQ

�HU VHSWHPEUH�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� �

eFROH�GH�GDQVH�6X]DQQH�0DOWDLV�*DJQRQ �HU PDL�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� ��

eFROH�GH�PXVLTXH�GH�&KLFRXWLPL �HU PDL�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� ��

eFROH�GH�PXVLTXH�GH�/D�%DLH �HU PDL������
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� �

eFROH�GH�GDQVH�)ORUHQFH�)RXUFDXGRW �HU IpYULHU�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

������� �

)HVWLYDO�MD]]�HW�EOXHV �HU PDUV�����
3UHPLHU�YHUVHPHQW

�� ��� �

�HU VHSWHPEUH�����
'HX[LqPH�YHUVHPHQW�

DYHF�FRQGLWLRQV�
UHVSHFWpHV

� ��� �

)HVWLYDO�GH�PXVLTXH�GX�5R\DXPH �HU PDUV�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

�� ��� �

+DUPRQLH�GX�6DJXHQD\ �HU PDUV�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� �

-HXQHVVH�HQ�FK°XU �HU VHSWHPEUH�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� ��

/H�3ULVPH�FXOWXUHO �HU PDL�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� ��

/HV�$UWLVWHV�GH�OD�0DHVWULD �HU IpYULHU������
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

�� ��� �

/H�/REH �HU MXLQ�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� �
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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������IpYULHU�����

0XVpH�GX�)MRUG �HU IpYULHU�����
3UHPLHU�YHUVHPHQW

��� ��� �

�HU MXLQ�����
'HX[LqPH�YHUVHPHQW�

DYHF�FRQGLWLRQV�
UHVSHFWpHV

�� ��� �

2UFKHVWUH�V\PSKRQLTXH�GX�6DJXHQD\�± /DF�6DLQW�-HDQ �HU PDUV�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

��� ��� �

5HQGH]�YRXV�PXVLFDO�GH�/DWHUULqUH �HU PDUV�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

� ��� �

6\PSRVLXP�LQWHUQDWLRQDO�GH�SHLQWXUH �HU DYULO�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

�� ��� �

7KpkWUH�/D�5XEULTXH�± ),$06 �HU PDL�����
8Q�VHXO�YHUVHPHQW�DYHF�
FRQGLWLRQV�UHVSHFWpHV

�� ��� �

7RWDO ��� ��� �

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

$GRSWpH�j�O
XQDQLPLWp�

���� %,%/,27+Ê48(6� $)),/,e(6� $8� &(175(� 5e*,21$/� '(6� 6(59,&(6�

$8;� %,%/,27+Ê48(6� 38%/,48(6� �&56%3�� ± 3$,(0(17� '(6�

6(59,&(6� 2))(576� 3$5 /(� &56%3� (7� 2&752,� '(6� 68%9(17,216�

$8;�%,%/,27+Ê48(6�$)),/,e(6�3285�/¶$11e( �����

96�&(��������

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�GH�SURFpGHU�DX�SDLHPHQW�GH�OD�IDFWXUH�UHODWLYH�j�OD�WDULILFDWLRQ�GHV�VHUYLFHV�
RIIHUWV�SDU�OH�&HQWUH�UpJLRQDO�GHV�VHUYLFHV�DX[�ELEOLRWKqTXHV�SXEOLTXHV�GX�6DJXHQD\�/DF�6W�
-HDQ��FRPPXQpPHQW�DSSHOp�OH�5pVHDX�%LEOLR�

&216,'e5$17� OD� WDULILFDWLRQ� GX� 5pVHDX� %LEOLR� SRXU� OHV� VHUYLFHV� RIIHUWV� DX[�
ELEOLRWKqTXHV� GHV� VHFWHXUV� GH� /DWHUULqUH� HW� 6KLSVKDZ� ����� �� SDU� UpVLGDQW�� HW� 5LYLqUH�GX�
0RXOLQ������ ��SDU�UpVLGDQW���MXVTX¶DX����GpFHPEUH������

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� GH� SURFpGHU� DX� YHUVHPHQW� GHV� VXEYHQWLRQV� GH� IRQFWLRQQHPHQW� SRXU� OHV�
ELEOLRWKqTXHV�DIILOLpHV GH�/DWHUULqUH��6KLSVKDZ�HW�5LYLqUH�GX�0RXOLQ�

&216,'e5$17�TXH�FHV�ELEOLRWKqTXHV�UHPSOLVVHQW�OHV�FRQGLWLRQV�GH�YHUVHPHQW�GHV�
VXEYHQWLRQV�SUpYXHV�

&216,'e5$17�TXH�OHV�IRQGV�UHTXLV�VRQW�SXLVpV�j�PrPH�OH�EXGJHW���������
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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������IpYULHU�����

¬�&(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� SURFpGHU� DX� SDLHPHQW� GH� OD� IDFWXUH� UHODWLYH� j� OD� WDULILFDWLRQ� GHV� VHUYLFHV�
RIIHUWV�SDU�OH�5pVHDX�%LEOLR�DX[�ELEOLRWKqTXHV�DIILOLpHV�GH�/DWHUULqUH�HW�6KLSVKDZ�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OH�6HUYLFH�GH� OD�FXOWXUH��GHV� VSRUWV�HW�GH� OD�YLH�
FRPPXQDXWDLUH� j� SURFpGHU� DX� YHUVHPHQW� GHV� VXEYHQWLRQV� DQQXHOOHV� DX[� ELEOLRWKqTXHV�
DIILOLpHV�GH�/DWHUULqUH��6KLSVKDZ�HW�j�OD�&RPPLVVLRQ�GHV�ORLVLUV�GH�5LYLqUH�GX�0RXOLQ�SRXU�
OH�IRQFWLRQQHPHQW�GH�OD�ELEOLRWKqTXH�GH�5LYLqUH�GX�0RXOLQ�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 352*5$00(� 72851e(6�5(1&2175(6� '8� &216(,/� '(6� $576� '8�

&$1$'$� 3285� /$� 5e$/,6$7,21� '(� 5(1&2175(� '¶$87(856�

0(0%5(6�'(�/¶81,21�'(6�e&5,9$,1(6�(7�e&5,9$,16�48e%e&2,6�

�81(4��± $8725,6$7,21�'(�'e326(5�'(6�'(0$1'(6�'(�6287,(1�

96�&(��������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�DGPLVVLEOH�DX�SURJUDPPH�©ௗ7RXUQpHV�
UHQFRQWUHVௗª� GX� &RQVHLO� GHV� DUWV� GX� &DQDGD� TXL� V
DSSOLTXH� DX[� PHPEUHV� GH� O
8QLRQ� GHV�
pFULYDLQHV�HW�GHV�pFULYDLQV�TXpEpFRLV��81(4��

&216,'e5$17�TXH�OD�SURSRVLWLRQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH� GH� GpSRVHU� GHV� GHPDQGHV� GH� VRXWLHQ� ILQDQFLHU� DX� SURJUDPPH�
©ௗ7RXUQpHV�UHQFRQWUHVௗª� SHUPHWWUD� G¶RSWLPLVHU� OD� SURJUDPPDWLRQ� G¶DFWLYLWpV� OLWWpUDLUHV� HQ�
ELEOLRWKqTXH�HQ������

&216,'e5$17� TXH� OHV� IUDLV� DGPLQLVWUDWLIV� IDFWXUpV� VXLWH� j� O¶DFFHSWDWLRQ� G¶XQH�
GHPDQGH�VHURQW�DVVXPpV�j�PrPH�OH�EXGJHW ��������

¬�&(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� GpSRVHU� OH� QRPEUH� PD[LPXP� GH� GHPDQGHV� GH� VRXWLHQ� SHUPLV� SDU� OH�
SURJUDPPH� ©ௗ7RXUQpHV�UHQFRQWUHVௗª� GX� &RQVHLO� GHV� DUWV� GX� &DQDGD� SRXU� OD� UpDOLVDWLRQ� GH�
UHQFRQWUHV�G¶DXWHXUV�PHPEUHV�GH�O
8QLRQ�GHV�pFULYDLQHV�HW�GHV�pFULYDLQV�TXpEpFRLV��81(4��
GDQV�OHV�ELEOLRWKqTXHV�GH�6DJXHQD\�HQ������

48(�0HVGDPHV�*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�
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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������IpYULHU�����

FRPPXQDXWDLUH��VRLHQW�SDU�OD�SUpVHQWH�DXWRULVpHV�j�VLJQHU�FHV�GHPDQGHV�SRXU�HW�DX�QRP�GH�OD�
9LOOH�GH�6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

���� 'e120,1$7,21� '(6� 6$//(6� '(� 5(1&2175(� '$16� /$�

%,%/,27+Ê48(�'¶$59,'$�

96�&(��������

&216,'e5$17� TXH� OD� ELEOLRWKqTXH� G¶$UYLGD� HVW� OD� VXFFXUVDOH� j� YRFDWLRQ�
SDWULPRQLDOH�GDQV� OH� UpVHDX�GHV�ELEOLRWKqTXHV�GH� OD 9LOOH�GH�6DJXHQD\�HW�TXH� OHV�QRPV�GH�
VDOOHV�SURSRVpV�UHIOqWHQW�FHWWH�SDUWLFXODULWp�

&216,'e5$17� TXH� OHV� SURSRVLWLRQV� GHV� QRPV� GH� VDOOHV� RQW� pWp� IDLWHV� SDU� GHV�
PHPEUHV� GX�&253$� FRQMRLQWHPHQW� DYHF� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� QRPPH� RIILFLHOOHPHQW� OHV� QRXYHOOHV� VDOOHV� GH� OD�
ELEOLRWKqTXH�G¶$UYLGD�SDU�OHV�DSSHOODWLRQV�VXLYDQWHV �

x /D�VDOOH�GH�FRQIpUHQFH�)HWKHUVWRQKDXJK 	�'XUQIRUG�
x /D�VDOOH�GH�WUDYDLO����6WHLQEHUJ�
x /D�VDOOH�GH�WUDYDLO����/H�/LQJRW�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(7,5e�

���� 3$5&� '(� /$� 5,9,Ê5(�'8�028/,1� ± *5$78,7e� 3285� /¶$&7,9,7e�

© 3/$,6,56�'¶+,9(5 ª����)e95,(5������

96�&(��������

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\� V¶HVW� WRXMRXUV� DVVRFLpH� DX�PLQLVWqUH� GH�
O¶eGXFDWLRQ�HW�GH�O¶(QVHLJQHPHQW�VXSpULHXU�GDQV�OH�FDGUH�GH�OD�FDPSDJQH�©�3ODLVLUV�G¶KLYHU�
ª��GRQW�HOOH�SDUWDJH�OHV�REMHFWLIV�

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�G¶DFFRUGHU� OD�JUDWXLWp�G¶DFFqV�DX[�VNLHXUV�DX�SDUF�GH� OD�5LYLqUH�GX�0RXOLQ�
DLQVL� TX¶XQ� UDEDLV� GH� �� �� VXU� OD� ORFDWLRQ� G¶pTXLSHPHQWV� ORUV� GH� OD� WHQXH� GH� O¶DFWLYLWp�
© 3ODLVLUV�G¶KLYHU ª��OH��� IpYULHU �����

¬�&(6�&$86(6��LO�HVW�UpVROX��
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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������IpYULHU�����

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�G¶DFFRUGHU�O¶DFFqV�JUDWXLW�DX[�VNLHXUV�DX�SDUF�GH�
OD�5LYLqUH�GX�0RXOLQ� DLQVL� TX¶XQ� UDEDLV� GH��� ��VXU� OD� ORFDWLRQ�G¶pTXLSHPHQWV�� OH� VDPHGL�
�� IpYULHU ������SRXU�O¶DFWLYLWp�©�3ODLVLUV�G¶KLYHU�ª�

$GRSWpH�j�O
XQDQLPLWp�

���� e9$/8$7,21� (19,5211(0(17$/(� ��� ¬� ��� 58(� 5$&,1(� (67� ±

e9$/8$7,21�'(�/$�35235,e7e������58(�35,&(�28(67�± 2))5(�'(�

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

96�&(��������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� QXPpUR� 96�5���������� OH� FKHI� GH�
GLYLVLRQ� GHV� SURSULpWpV�� D� OH� SRXYRLU� G¶DXWRULVHU� XQH� GpSHQVH� MXVTX¶j� FRQFXUUHQFH� G¶XQ�
PRQWDQW�GH�� ��� ��

&216,'e5$17�TXH� ORUVTXH� OH� FKHI�GH�GLYLVLRQ� DXWRULVH�XQH�GpSHQVH� HQ�YHUWX�GX�
UqJOHPHQW�QXPpUR 96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� SDU� OD� ©�&KHI� GH� GLYLVLRQ�±
3URSULpWpV�ª�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��GDQV�OH�FDGUH�GHV�
SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� QXPpUR�96�5���������� j� OD� ILUPH�
VXLYDQWH �

$� 0DQGDW� j� OD� ILUPH� ©,PSDFWª�� pWXGHV� HQYLURQQHPHQWDOHV�� SRXU� XQH� pYDOXDWLRQ�
HQYLURQQHPHQWDOH� GH� VLWH�� SKDVH� �� ± DX� ��� j� ���� UXH� 5DFLQH� (VW�� &KLFRXWLPL�
�/RW � ��� ���� �� ��� � SOXV�OHV�WD[HV�DSSOLFDEOHV��

%� 0DQGDW�j�OD�ILUPH�O¶,PPRELOLqUH�SRXU�XQ�UDSSRUW�G¶pYDOXDWLRQ�GH�OD�SURSULpWp�VLVH�DX������
UXH�3ULFH�2XHVW��&KLFRXWLPL��� ��� ��SOXV�OHV�WD[HV��

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�

���� 9(1'5(�'(�/$�38%/,&,7e�685�/(6�%$1'(6�'( /$�3$7,12,5(�'(6�

$5e1$6�'(� /$� %$,(�$8 352),7�'(6�e/,7(6�'( -2148,Ê5(�$$$� ±

$8725,6$7,21�

96�&(��������

&216,'e5$17�O¶REWHQWLRQ�SDU�OHV�eOLWHV�0LGJHW�$$$�GH�-RQTXLqUH�GX�&KDOOHQJH�
&&0�0LGJHW�$$$�TXL�VH�WLHQGUD�j�6DJXHQD\�SHQGDQW���DQQpHV�FRQVpFXWLYHV�VRLW�GH������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������IpYULHU�����

�����

&216,'e5$17� TXH� 0�� 0LFKHO� 6LPDUG�� OH� SUpVLGHQW� GH� O¶pTXLSH� GH� KRFNH\� OHV�
eOLWHV�0LGJHW�$$$�GH�-RQTXLqUH��GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�O¶DXWRULVDWLRQ�GH�YHQGUH�
GH�OD�SXEOLFLWp�VXU�OHV�EDQGHV�GHV�SDWLQRLUHV�GX�&HQWUH�-HDQ�&ODXGH�7UHPEOD\�DUpQD���HW���

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

&216,'e5$17� TXH� OHV� SXEOLFLWpV� GHYURQW� rWUH� YXHV� HW� DSSURXYpHV� SDU� OH�
VXSHUYLVHXU� GHV� DUpQDV� GH� O¶DUURQGLVVHPHQW� GH� GH� /D� %DLH� DYDQW� G¶rWUH� LQVWDOOpHV� VXU� OHV�
EDQGHV�GHV�SDWLQRLUHV�GX�&HQWUH�-HDQ�&ODXGH�7UHPEOD\�DUpQD���HW���

&216,'e5$17�TXH� OH� VXMHW�D�pWp�GLVFXWp� ORUV�GH� OD�&RPPLVVLRQ�GHV� VSRUWV�HW�GX�
SOHLQ�DLU�HW�TXH�OHV�PHPEUHV�VH�VRQW�PRQWUpV�IDYRUDEOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� YHQWH� GH� SXEOLFLWpV� VXU� OHV� EDQGHV� GHV�
SDWLQRLUHV�GX�&HQWUH�-HDQ�&ODXGH�7UHPEOD\�DUpQD���HW����HW�FH��SURILW�GHV�eOLWHV�0LGJHW�$$$�
GH�-RQTXLqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 'e),� 6$17e� ± 081,&,3$/,7e6� (7� )$0,//(6� ����� ± ,16&5,37,21�

9,//(�'(�6$*8(1$<�

96�&(��������

&216,'e5$17�O¶LQYLWDWLRQ�UHoXH�GHV�UHVSRQVDEOHV�GH�O¶pTXLSH�&DSVDQD��DILQ�TXH OD�
9LOOH�GH�6DJXHQD\�V¶LQVFULYH�DX�© 'pIL�6DQWp��YROHW�PXQLFLSDOLWpV�HW�IDPLOOHV ª�

&216,'e5$17� OD�GHPDQGH�G¶DFFpGHU� JUDWXLWHPHQW� j� OD�3ODFH�GX�FLWR\HQ�SRXU� OD�
WHQXH�G¶XQH�VpDQFH�G¶HQWUDvQHPHQW�H[WpULHXUH� OH����PDUV�������RUJDQLVpH�SDU�&DUGLR�3OHLQ�
$LU�

&216,'e5$17� TXH� OHV� YDOHXUV� HQWRXUDQW� OHV� VDLQHV� KDELWXGHV� GH� YLH� UHMRLJQHQW�
FHOOHV�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH� OH� VXMHW�D�pWp�GLVFXWp� ORUV�GH� OD�&RPPLVVLRQ�GHV� VSRUWV�HW�GX�
SOHLQ�DLU�HW�TXH�OHV�PHPEUHV�VH�VRQW�PRQWUpV�IDYRUDEOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�V¶LQVFULUH�DX�© 'pIL�6DQWp��YROHW�PXQLFLSDOLWpV�
HW�IDPLOOHV ª�SRXU�O¶DQQpH������

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� VRXWHQLU� JUDWXLWHPHQW� OD� WHQXH� G¶XQH� VpDQFH�
G¶HQWUDvQHPHQW�GH�VRL[DQWH�PLQXWHV�RUJDQLVpH�SDU�&DUGLR�3OHLQ�$LU�

48(�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�HIIHFWXH�OH�OLHQ�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

GLUHFWHPHQW�DYHF�O¶pTXLSH�&DSVDQD�j�FHW�HIIHW�

(7�48(�0� 0DUWLQ�'DOODLUH��FRQVHLOOHU�DX[�VSRUWV�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLW�DXWRULVp�j�VLJQHU�O¶HQWHQWH�GH�VRXWLHQ�DYHF�&DUGLR�
3OHLQ�$LU�SRXU�O¶DQLPDWLRQ�G¶XQH�VpDQFH�G¶HQWUDvQHPHQW�H[WpULHXUH�

$GRSWpH�j�O
XQDQLPLWp�

���� 25*$1,60(6� 6286� 35272&2/(� ± $,'(� ),1$1&,Ê5(� 3285

)21&7,211(0(17�± $11e(������

96�&(��������

&216,'e5$17�OD�GHPDQGH�GH�GHX[�RUJDQLVPHV�SOHLQ�DLU��GpMj�VRXV�SURWRFROH��DILQ�
GH�UHFHYRLU�OH�YHUVHPHQW�GH�OHXU�VXEYHQWLRQ�DQQXHOOH�������HW�FH��SRXU�OH�PRLV�GH�MDQYLHU�

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

&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�

¬�&(77(�&$86(��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OHV�YHUVHPHQWV�GH�OD�VXEYHQWLRQ�DQQXHOOH�SRXU�OHV�
RUJDQLVPHV VXLYDQWV �$2&(�����������HW�$2&(����������� �

62&,e7e�%e/8�,1&���WD[HV�QRQ�DSSOLFDEOHV� �

&217$&7�1$785(�5,9,Ê5(�¬�0$56 �
'pWDLO�GH�OD�VXEYHQWLRQ ����� ��� ���SOXV�WD[HV�DSSOLFDEOHV�

�� ��� �

��� ������ �

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

$GRSWpH�j�O
XQDQLPLWp�

���� &/$8'(�)257,1�± 9(17(�'(�7(55$,1�

96�&(��������

&216,'e5$17�OD�GHPDQGH�GH�0��&ODXGH�)RUWLQ��SURSULpWDLUH�GX�������ERXOHYDUG�
GX�5R\DXPH�2XHVW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�GX�ORW�� ��������
GX FDGDVWUH�GX�4XpEHF��VLWXp�DX�FRLQ�6XG�2XHVW�GH�VD�SURSULpWp�HW�HQ�IURQW�GXGLW�ERXOHYDUG�

&216,'e5$17�TXH�OH�WHUUDLQ�GH�IRUPH�WULDQJXODLUH�SRVVqGH�XQH�VXSHUILFLH�GH�������
P���VRLW�� ����� PqWUHV�GH�SURIRQGHXU�SDU�� ����� PqWUHV�GH�ODUJHXU�

&216,'e5$17� TXH� OHV� VHUYLFHV� FRQVXOWpV� VRQW� G¶DFFRUG� DYHF� OH� SULQFLSH� GH� OD�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

YHQWH�

&216,'e5$17�TX¶XQ� WDX[�XQLWDLUH� GH� ����� ��Pð� HVW� FRQIRUPH� j� OD�3ROLWLTXH� GH�
JHVWLRQ�GHV�SURSULpWpV�HW�HVW�UHSUpVHQWDWLI�GHV�YHQWHV�SRXU�ILQV�G¶DVVHPEODJHV�GDQV�FH�VHFWHXU�

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

&216,'e5$17� TXH� OH� UHTXpUDQW� D� pWp� LQIRUPp� TX¶LO� GHYUD� IDLUH� OHV� GpPDUFKHV�
QpFHVVDLUHV� DX� GpS{W� G¶XQH� GHPDQGH� GH� 33&02,� �SURMHWV� SDUWLFXOLHUV� GH� FRQVWUXFWLRQ�� GH�
PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�LPPHXEOH��DILQ�GH�SHUPHWWUH�O¶XVDJH�GX�FRPPHUFH�VXU�OH�
WHUUDLQ�j�DFTXpULU�HW�GpWHUPLQHU�WRXWHV�OHV�QRQ�FRQIRUPLWpV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��&ODXGH�)RUWLQ�������UXH�6DYDUG��&KLFRXWLPL��
4XpEHF��*�- �6��� OH� ORW� � ��� ���� GX� FDGDVWUH� GX�4XpEHF�� G¶XQH� VXSHUILFLH� GH� ����� P���
SRXU�XQ�PRQWDQW�GH�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

48(�OD�YHQWH�VRLW�FRQGLWLRQQHOOH�j�O¶REWHQWLRQ�GHV�DXWRULVDWLRQV�UHTXLVHV�HQ�OLHQ�DYHF�
OH�GpS{W�G¶XQ�33&02,��SURMHWV�SDUWLFXOLHUV�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�
G¶XQ�LPPHXEOH��SRXU�OD�UpJXODULVDWLRQ�GH�OD�SURSULpWp�

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

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

(7�48(�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�

���� /(6� (175(35,6(6� <921�0$5,( %(5*(521� ,1&�� (7� 0e752� ,1&�� ±

&(66,21�'(�'52,76�'$16�81�%$,/�'(�/2&$7,21�

96�&(��������

&216,'e5$17� OH� EDLO� GH� ORFDWLRQ� VLJQp� OH� �� RFWREUH� ����� HQWUH� OD� 9LOOH� GH�
6DJXHQD\�HW� © /HV� HQWUHSULVHV�<YRQ�0DULH�%HUJHURQ LQF� ª� VXU�XQH�SDUWLH�GX� ORW�� ��� ����
GX� FDGDVWUH� GX� 4XpEHF�� VLWXpH� HQ� IURQW� GH� OD� UXH� 6DLQW�3LHUUH� GDQV� O¶DUURQGLVVHPHQW� GH�
-RQTXLqUH�

&216,'e5$17�TXH� ©�/HV�HQWUHSULVHV�<YRQ�0DULH�%HUJHURQ� LQF� ª�GpVLUHQW FpGHU�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

VHV�GURLWV�GDQV�OHGLW�EDLO�HQ�IDYHXU�GH�© 0pWUR�LQF� ª�

&216,'e5$17�TXH�OD�9LOOH�GH 6DJXHQD\�GRLW�FRQVHQWLU�j�FHWWH�FHVVLRQ�GH�GURLWV��WHO�
TXH�VWLSXOp�j�O¶DUWLFOH���GX�EDLO�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�FHVVLRQ�GH�GURLWV�SDU�©�/HV�HQWUHSULVHV�<YRQ�
0DULH�%HUJHURQ�LQF� ª�HQ�IDYHXU�GH�© 0pWUR�LQF� ª�GDQV�OH�EDLO�GH�ORFDWLRQ�VLJQp�OH���RFWREUH�
�����VXU�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF�

(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(�3('1($8/7�±48,77$1&(�(7�6(59,78'(�'¶e*287�

96�&(��������

&216,'e5$17� TXH� 0PH� 'LDQH� 3HGQHDXOW� HVW� SURSULpWDLUH� GX� ORW� � ���� ���� GX�
FDGDVWUH�GX�4XpEHF��VLWXp�HQ�DUULqUH�ORW�GX�������UXH�GH�OD�7HUUDVVH�GDQV�O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL�

&216,'e5$17�TXH� OH�6HUYLFH�GX�JpQLH�HW� OH�6HUYLFH�GHV� WUDYDX[�SXEOLFV�GRLYHQW�
UpDOLVHU�GHV�WUDYDX[�GH�UpIHFWLRQ�GHV�FRQGXLWHV�G¶pJRXW�HQ�DUULqUH�ORW�GH�FHWWH�SURSULpWp�GH�OD�
UXH�GH�OD�7HUUDVVH�

&216,'e5$17�TXH� GHV� FRQGXLWHV� G¶pJRXW� �XQLWDLUH� HW� VDQLWDLUH�� DSSDUWHQDQW� j� OD�
PXQLFLSDOLWp�VRQW�pULJpHV�VXU�XQH�SDUWLH�GX�ORW�� ��� ����HW�TXH�OHV�VHUYLWXGHV�H[LVWDQWHV�HW�
SXEOLpHV� VRXV� OHV� DFWHV� ���� ���� HW� ���� ���� VRQW� LQVXIILVDQWHV� SRXU� OHV� EHVRLQV�
G¶LQWHUYHQWLRQ��YX�OD�WRSRJUDSKLH�GHV�OLHX[�

&216,'e5$17�TXH�GHV�WUDYDX[�GH�FRXSH�G¶DUEUHV�RQW�pWp�H[pFXWpV�j�O¶H[WpULHXU�GHV�
VHUYLWXGHV�H[LVWDQWHV�HW�TX¶XQH�UpFODPDWLRQ�D�pWp�IDLWH�j�FHW�HIIHW�SDU�OD�SURSULpWDLUH�

&216,'e5$17�TXH�0RQVLHXU�'DQQ\�6LPDUG��pYDOXDWHXU�DJUpp��D�pWp�PDQGDWp�SRXU�
QpJRFLHU� XQ� SURMHW� G¶HQWHQWH� DYHF� OD� SURSULpWDLUH�� HQ� WHQDQW� FRPSWH� GH� O¶DFTXLVLWLRQ� G¶XQH�
VHUYLWXGH�VXSSOpPHQWDLUH�HW�GX�UqJOHPHQW�GH�OD�UpFODPDWLRQ�SRXU�OHV�DUEUHV�

&216,'e5$17� OH� GRFXPHQW� © TXLWWDQFH� HW� VHUYLWXGH ª� VLJQp� SDU�
0PH 'LDQH 3HGQHDXOW�OH�� GpFHPEUH����� pWDEOLVVDQW �

x $FTXLVLWLRQ�G¶XQH�VHUYLWXGH�VXSSOpPHQWDLUH�GpILQLH�DX� WDX[�XQLWDLUH�GH����� ��Pð��SRXU�XQH�
VXSHUILFLH�WRWDOH�G¶HQYLURQ������ Pð��VRLW�XQ�PRQWDQW�G¶HQYLURQ�� ������ ��

x 5HPERXUVHPHQW�GHV�IUDLV�G¶XQ�QRXYHDX�FHUWLILFDW�GH�ORFDOLVDWLRQ�HW�GH�OD�PLVH�HQ�SODFH�G¶XQ�
QRXYHO�pFUDQ�YpJpWDO��WUDYDX[�IDLWV�SDU�OD�SURSULpWDLUH��DX�PRQWDQW�GH�� ��� ��
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

x 5qJOHPHQW�GH� OD� UpFODPDWLRQ�SRXU� OD� FRXSH�GHV� DUEUHV� HW� WURXEOHV� HW� HQQXLV� DX�PRQWDQW�GH�
� ��� ��

&216,'e5$17�TXH�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�GHYUD FRPSOpWHU�OH�SDLHPHQW�
GX�UqJOHPHQW�GH�OD�UpFODPDWLRQ�

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

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH 6DJXHQD\� DFFHSWH� OHV� WHUPHV� G¶XQ� GRFXPHQW� © TXLWWDQFH� HW�
VHUYLWXGH ª�VLJQp�OH�� GpFHPEUH������DYHF�0PH�'LDQH�3HGQHDXOW��GRPLFLOLpH�DX�������UXH�
GH� OD�7HUUDVVH��&KLFRXWLPL��4XpEHF��*�+��+��� HW� DFTXLqUH� XQH� VHUYLWXGH� G¶pJRXW� VXU� XQH�
SDUWLH� GX� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� GH� ����� Pð� SRXU� XQ�
PRQWDQW�G¶HQYLURQ�� ������ ��

48(�OD�9LOOH�GH�6DJXHQD\�UHPERXUVH�OHV�IUDLV�G¶XQ�QRXYHDX�FHUWLILFDW�GH�ORFDOLVDWLRQ�
HW�GH�OD�PLVH�HQ�SODFH�G¶XQ�QRXYHO�pFUDQ�YpJpWDO�DX�PRQWDQW�GH�� ��� ��

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

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0��3LHUUH�*LUDUG��DUSHQWHXU�JpRPqWUH�HW�TXH�OHV�
IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� �������������� GX� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�HW�PDQGDWH�0H�0DQRQ�0DOWDLV��QRWDLUH�HW�TXH�
OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ��������������GX�6HUYLFH� GHV�
DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�

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

$GRSWpH�j�O
XQDQLPLWp�

���� *(50$,1�025,66(77(�± 6(59,78'(�'(�72/e5$1&(�

96�&(��������

&216,'e5$17 TXH�0� *HUPDLQ�0RULVVHWWH� HVW� SURSULpWDLUH� GX� ORW� � ��� ���� GX�
FDGDVWUH�GX�4XpEHF��VRLW�O¶LPPHXEOH�VLV�DX������UXH�6DLQW�$PEURLVH��GDQV�O¶DUURQGLVVHPHQW�
GH�&KLFRXWLPL�

&216,'e5$17�TXH�OD�GHPDQGH�GH�VHUYLWXGH�SRXU�O¶HPSLqWHPHQW�G¶XQH�SDUWLH�G¶XQ�
EkWLPHQW�DFFHVVRLUH�VXU�XQH�SDUWLH�GX�ORW�� ��� ����GH�FDGDVWUH�GX�4XpEHF��FRQQXH�FRPPH�
pWDQW� OD� UXH� 6DLQW�%UXQR� GH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� HW� DSSDUWHQDQW� j� 9LOOH� GH�
6DJXHQD\�

&216,'e5$17� TXH� O¶HPSLqWHPHQW� HVW� PRQWUp� SDU� OH� SODQ� GX� FHUWLILFDW� GH�
ORFDOLVDWLRQ� SUpSDUp� SDU� 0� *DpWDQ� 7DLOORQ�� DUSHQWHXU�JpRPqWUH�� SURGXLW� OH� ��� QRYHPEUH�
�����VRXV�OH�QXPpUR������GH�VHV�PLQXWHV�
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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������IpYULHU�����

&216,'e5$17�TXH�OH�EkWLPHQW�DFFHVVRLUH�HVW�H[LVWDQW�GHSXLV�SOXV�GH����DQV�HW�TXH�
OD�UXH�6DLQW�%UXQR�HVW�DPpQDJpH�HW�JD]RQQpH�j�FHW�HQGURLW�HW�QRQ XWLOLVpH�SRXU� OHV�EHVRLQV�
PXQLFLSDX[�

&216,'e5$17�TX¶LO�Q¶\�D�DXFXQH�FRQGXLWH�TXL�WUDYHUVH�OD�VHUYLWXGH�GHPDQGpH�

&216,'e5$17� TXH� OD� GHPDQGH� UpJXODULVHUD� XQ� HPSLqWHPHQW� GH� ���� P� GX�
EkWLPHQW�DFFHVVRLUH�HW�OH�VXUSORPE�GH����� P�GH�O¶DYDQW�WRLW�HW�GH�OD�JRXWWLqUH�GH�FHOXL�FL�

&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� DFFHVVRLUH� RX� VD� GHVWUXFWLRQ� SDUWLHOOH VL�
FHWWH� GHVWUXFWLRQ� HVW� GH� ���� RX� SOXV� GH� O¶HQVHPEOH� GX� EkWLPHQW� DFFHVVRLUH�
FRQIRUPpPHQW�DX[�H[LJHQFHV�GHV�UqJOHPHQWV�HQ�YLJXHXU�j�9LOOH�GH�6DJXHQD\�

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

/D�9LOOH�GH�6DJXHQD\�QH�VHUD�QXOOHPHQW�UHVSRQVDEOH�GHV�EULV�SRXYDQW�rWUH�FDXVpV�DX[�
REMHWV�GH�OD�SUpVHQWH�VHUYLWXGH�HQ�UHJDUG�GH�O¶HQWUHWLHQ��GX�GpQHLJHPHQW��RX�GH�WRXWH�
DXWUH� FLUFRQVWDQFH� HW� TXH� OHV� GRPPDJHV� DLQVL� FDXVpV� VHURQW� HQ� HQWLHU� DX[� IUDLV� HW�
GpSHQG�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�
UqJOHPHQWDWLRQ� PXQLFLSDOH� DLQVL� TX¶DX� FRGH� QDWLRQDO� GX� EkWLPHQW�� HW� TX¶LO� HVW� GH� OD�
UHVSRQVDELOLWp�GX�UHTXpUDQW�GH�IDLUH�OHV�GpPDUFKHV�QpFHVVDLUHV�SRXU�YDOLGHU�OD�FRQIRUPLWp�GHV�
FRQVWUXFWLRQV�DXSUqV�GH�OD�GLYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH� GH�6DJXHQD\� DFFRUGH� XQH� VHUYLWXGH� GH� WROpUDQFH� SRXU� O¶HPSLqWHPHQW�
G¶XQH� SDUWLH� G¶XQ� EkWLPHQW� DFFHVVRLUH� HW� OH� VXUSORPE� GH� O¶DYDQW�WRLW� GH� FHOXL�FL� SRXU� OD�
SURSULpWp� VLVH� DX������ UXH�6DLQW�$PEURLVH��GDQV� O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H� IRQGV�
VHUYDQW�HW�SURSULpWp�GH�OD�9LOOH�GH�6DJXHQD\�pWDQW�XQH�SDUWLH�GX�ORW�� ��� ����GX�FDGDVWUH�GX�
4XpEHF��UXH�6DLQW�%UXQR��HW�OH�IRQGV�GRPLQDQW�HVW�OH�ORW�� ��� ����GX�FDGDVWUH�GX�4XpEHF��
SURSULpWp�GH�0� *HUPDLQ 0RULVVHWWH������UXH�GH�OD�FURL[��&KLFRXWLPL��4XpEHF��*�*��1��

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

48(�OHV�IUDLV�GHV�SURIHVVLRQQHOV��DUSHQWHXU�JpRPqWUH�HW�QRWDLUH��VRLHQW j�OD�FKDUJH�GX�
UHTXpUDQW�

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

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

$GRSWpH�j�O
XQDQLPLWp�

���� 5(&211$,66$1&(� '(� /¶$662&,$7,21� '8� +2&.(<� 0,1(85� '(�

6$*8(1$<�

96�&(��������

&216,'e5$17�O¶DGRSWLRQ�GH�OD�UpVROXWLRQ�96�&(����������GX�FRPLWp�H[pFXWLI�GH�
OD� 9LOOH� GH� 6DJXHQD\�� HQWpULQDQW� O¶HQWHQWH� GH� SULQFLSH� UHODWLYH� DX� UHJURXSHPHQW� GHV� WURLV�
DVVRFLDWLRQV�GH�KRFNH\�PLQHXU�UHWURXYpHV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\��OH�FRPLWp�
GH�WUDYDLO�GX�UHJURXSHPHQW�VRXKDLWH�RIILFLDOLVHU�OD�PLVH�HQ�SODFH�GH�O¶$VVRFLDWLRQ�GX�KRFNH\�
PLQHXU�GH�6DJXHQD\�SRXU�OH��HU�PDL������

&216,'e5$17� TX¶XQH� QRXYHOOH� VWUXFWXUH� RUJDQLVDWLRQQHOOH� HW� RSpUDWLRQQHOOH� GX�
KRFNH\� PLQHXU� j� 6DJXHQD\� HVW� SUrWH� j� SUHQGUH� OH� PDQGDW� H[FOXVLI� GH� O¶RUJDQLVDWLRQ� GX�
KRFNH\�PLQHXU�VXU�OH�WHUULWRLUH�GH�6DJXHQD\��HW�FH��j�SDUWLU�GX��HU�PDL������

&216,'e5$17�TX¶XQH�IRLV�OD�QRXYHOOH�VWUXFWXUH�pWDEOLH��FHOOH�FL�SUHQGUD�HQ�FKDUJH�
O¶RUJDQLVDWLRQ� GX� KRFNH\� PLQHXU� VXU� OH� WHUULWRLUH� GH� 6DJXHQD\�� WDQW� DX� SODQ� ILQDQFLHU��
DGPLQLVWUDWLI��TX¶RSpUDWLRQQHO�

&216,'e5$17�TXH� OH� VXMHW�D�pWp�GLVFXWp� ORUV�GH� OD�&RPPLVVLRQ�GHV� VSRUWV�HW�GX�
SOHLQ�DLU�HW�TXH�OHV�PHPEUHV�VH�VRQW�PRQWUpV�IDYRUDEOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�RFWURLH�OH�PDQGDW�H[FOXVLI�GH�O¶RUJDQLVDWLRQ�GX�KRFNH\�VXU�
OH�WHUULWRLUH�GH�6DJXHQD\�j�O¶DVVRFLDWLRQ�GX�KRFNH\�PLQHXU�GH�6DJXHQD\�GqV�OH��HU�PDL������

48(� OD� 9LOOH� GH� 6DJXHQD\ WUDQVIqUH�� OHV� VHUYLFHV�� OHV� HQWHQWHV� HW� OHV� VXEYHQWLRQV�
TX¶HOOH�DFFRUGDLW�DX[�FOXEV�GH�KRFNH\�PLQHXU�GH�&KLFRXWLPL��GH�-RQTXLqUH�HW�GH�/D�%DLH�j�
O¶$VVRFLDWLRQ�GX�KRFNH\�PLQHXU�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� �������� &$1$'$� ,1&�� �,00(8%/(6� &(175(� &+,&287,0,� ,1&��� ±

352/21*$7,21� '8� 'e/$,� '(� /¶2))5(� '¶$&+$7 (7� &219(17,21�

'(�&(66,21�'(�'52,76�

96�&(��������

&216,'e5$17� OHV� UpVROXWLRQV� SRUWDQW� OHV� QXPpURV� 96�&(����������� 96�&(�
���������� 96�&(������������ VRLW� O¶RIIUH� G¶DFKDW� HW� SURORQJDWLRQ� GH� GpODLV� SRXU� OH� ORW�
� ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� DQFLHQQHPHQW� FRQQX� FRPPH� pWDQW� XQH� SDUWLH� GX� ORW�
� ��� ����

&216,'e5$17� TXH� OD� &RPSDJQLH� © �������� &DQDGD� LQF� ª� D� WUDQVIpUp� WRXV� VHV�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

GURLWV�� WLWUHV� HW� LQWpUrWV� GDQV� ODGLWH� RIIUH� G¶DFKDW� j� © ,PPHXEOHV� &HQWUH� &KLFRXWLPL� LQF� ª�
D\DQW�OD�PrPH�SODFH�G¶DIIDLUHV�

&216,'e5$17�OD�GHPDQGH�GH�OD�SURORQJDWLRQ�GH�GpODL�GH�YpULILFDWLRQ�GLOLJHQWH�HW�
VLJQDWXUH�GHV�GRFXPHQWV�QRWDULpV�GH�© ,PPHXEOHV�&HQWUH�&KLFRXWLPL�LQF�ª�

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�FRQYHQWLRQ�LQWHUYHQXH�OH����RFWREUH������HQWUH�
© ��������&DQDGD�LQF� ª�HW�© ,PPHXEOHV�&HQWUH�&KLFRXWLPL�LQF� ª��SRXU�OH�WUDQVIHUW�GH�WRXV�
OHV�GURLWV��WLWUHV�HW�LQWpUrWV�GDQV�O¶RIIUH�G¶DFKDW�VLJQpH�OH���DYULO������HW�DFFHSWpH�SDU�OD�9LOOH�
GH�6DJXHQD\�OH����DYULO������

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� O¶DPHQGHPHQW� j� O¶RIIUH� G¶DFKDW� GH� © ,PPHXEOH�
&HQWUH�&KLFRXWLPL� LQF� ª�D\DQW�VD�SODFH�G¶DIIDLUHV DX������� UXH�6DLQWH�&DWKHULQH�2XHVW���H�
pWDJH�� :HVWPRXQW�� 4XpEHF�� +�=� �3��� HW� OXL� DFFRUGH� MXVTX¶DX� ��� IpYULHU� ����� SRXU�
FRPSOpWHU�OD�YpULILFDWLRQ�GLOLJHQWH�HW�DX���PDUV������SRXU�OD�VLJQDWXUH�GH�O¶DFWH�QRWDULp�

48(� WRXWHV� OHV� DXWUHV� FODXVHV� HW� FRQGLWLRQV� GH� O¶RIIUH� G¶DFKDW� LQWHUYHQXH� HQWUH� OHV�
SDUWLHV�GDQV�O¶RIIUH�G¶DFKDW�LQLWLDOH�GHPHXUHQW�LQFKDQJpHV�

(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�

���� (175(7,(1� 6$1,7$,5(� &(175(� 62&,2&8/785(/�

�$5521',66(0(17� '(� &+,&287,0,�� ± 5e6,/,$7,21� '8� &2175$7�

$'-8*e�68,7(�¬�/¶$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH�VXLWH�j�O¶DSSHO�G¶RIIUHV�����������OH�FRPLWp�H[pFXWLI�D�RFWUR\p�
OH� �� IpYULHU� ����� �UpVROXWLRQ�96�&(����������� XQ� FRQWUDW� G¶HQWUHWLHQ� VDQLWDLUH� GX� FHQWUH�
VRFLRFXOWXUHO�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��DX�PRQWDQW�GH��� ���������WD[HV�LQFOXVHV��j�
O¶HQWUHSULVH�© &RRSpUDWLYH�GH�WUDYDLO�PDLQWHQDQFH�'(/ ª�

&216,'e5$17�TXH�OD�ILQ�SUpYXH�GXGLW�FRQWUDW�HVW�OH ���GpFHPEUH������

&216,'e5$17�TXH�OD�&RRSpUDWLYH�GH�WUDYDLO�PDLQWHQDQFH�'(/�D�DYLVp�OD�GLYLVLRQ�
GH�O¶DSSURYLVLRQQHPHQW��OH����MDQYLHU�������TX¶HOOH�GRLW��G��j�XQH�VLWXDWLRQ�SUpFDLUH��FHVVHU�
VHV�DFWLYLWpV�OH����MDQYLHU������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�UpVLOLH��HQ�GDWH�GX����MDQYLHU�������OH�FRQWUDW�G¶HQWUHWLHQ�
VDQLWDLUH�GX�FHQWUH� VRFLRFXOWXUHO�GH� O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DGMXJp�j� O¶HQWUHSULVH� ©�
&RRSpUDWLYH�GH�WUDYDLO�PDLQWHQDQFH�'(/�ª�HW�DXWRULVH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�j�
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

HIIHFWXHU�XQ�QRXYHO�DSSHO�G¶RIIUHV�

$GRSWpH�j�O
XQDQLPLWp�

���� 86,1(� '¶e385$7,21� '( /$� %$,(� � 6(59,&(6� 352)(66,211(/6� (1�

,1*e1,(5,(� ± 352-(7� ± 5(03/$&(0(17� '(6� e48,3(0(176� '(�

35e75$,7(0(17�± $9,6�'¶$9(1$17�'¶+2125$,5(6�180e52����

96�&(���������

&216,'e5$17� TXH� OH� FRQVXOWDQW� :63� &DQDGD� LQF�� D� pWp� PDQGDWp� SRXU� OD�
IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW ��© 5HPSODFHPHQW�
GHV�pTXLSHPHQWV�GH�SUpWUDLWHPHQW�j�O¶XVLQH�G¶pSXUDWLRQ�GH�/D�%DLH ª�

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� '(0$1'(� '(� /$� )520$*(5,(� %2,9,1� ����������� 48e%(&� ,1&��� ±

5(-(7�'(6�($8;�86e(6 $8�5e6($8�'¶e*287�6$1,7$,5(�081,&,3$/�

± 6,*1$785(� '8� 35272&2/(� '¶(17(17(� e7$%/,66$17� /(6�

02'$/,7e6�(175(�/$�9,//(�'(�6$*8(1$<�(7�/(�'(0$1'(85�

96�&(���������

&216,'e5$17�TXH� OHV� pTXLSHPHQWV�PXQLFLSDX[�GH� FROOHFWH� HW� GH� WUDLWHPHQW� GHV�
HDX[�XVpHV�RQW�XQH�FDSDFLWp�OLPLWpH�HQ�WHUPHV�GH�FKDUJH�K\GUDXOLTXH�HW�GH�FKDUJH�PDVVLTXH�

&216,'e5$17� TXH� OD� )URPDJHULH� %RLYLQ� ����������� 4XpEHF� ,QF��� D� UHTXLV� OD�
9LOOH�GH�6DJXHQD\�GH� OXL�SHUPHWWUH�GH�GpYHUVHU� GDQV� OH� UpVHDX�G¶pJRXW� VDQLWDLUH�GHV� UHMHWV�
G¶HDX[�LQGXVWULHOV �
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&RPLWp�H[pFXWLI�GX����MDQYLHU ����

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

&216,'e5$17� TXH� OD� 9LOOH GH� 6DJXHQD\� D� DJUpp� OD� GHPDQGH� GH� OD� )URPDJHULH�
%RLYLQ������������4XpEHF�,QF���

&216,'e5$17�TX¶LO�\�D�OLHX�GH�IL[HU�OHV�PRGDOLWpV�GH�O¶HQWHQWH�j�LQWHUYHQLU�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� HQ� SURFHVVXV� GH� PRGLILFDWLRQ� GX�
UqJOHPHQW�96�5���������UHODWLI�DX[�UHMHWV�GDQV�OHV�UpVHDX[�G¶pJRXW�

&216,'e5$17� TXH� OD� )URPDJHULH� %RLYLQ� ����������� 4XpEHF� ,QF��� HVW� HQ�
SURFHVVXV�GH�PRGLILFDWLRQ�GH�VRQ�SURFpGHU�GH�SURGXFWLRQ�

&216,'e5$17�TXH� O¶HQWHQWH�HQWUH� OD�9LOOH�GH�6DJXHQD\�HW� OD�)URPDJHULH�%RLYLQ�
�����������4XpEHF�,QF���SUHQDLW�ILQ�OH��HU�GpFHPEUH������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GpVLUH� REWHQLU� XQH� QRXYHOOH� HQWHQWH�
UHSUpVHQWDQW�OD�UpDOLWp�GH�D�)URPDJHULH�%RLYLQ������������4XpEHF�,QF���DLQVL�TXH�FHOOH�GH�OD�
9LOOH�GH�6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�SURORQJHU�SDU�DGGHQGD�SRXU����PRLV�OHV�WHUPHV�
GX�SURWRFROH�G¶HQWHQWH�H[LVWDQW�HQWUH�OD�)URPDJHULH�%RLYLQ������������4XpEHF�,QF���SRXU�OH�
GpYHUVHPHQW� GDQV� OH� UpVHDX� G¶pJRXW� VDQLWDLUH� PXQLFLSDO� GHV� UHMHWV� G¶HDX[� LQGXVWULHOV� VRLW�
MXVTX¶DX����MDQYLHU������

48(�OD�9LOOH�GH�6DJXHQD\�VH�GRQQH�OH�GURLW�GH�SURGXLUH�XQH�QRXYHOOH�HQWHQWH�SHQGDQW�
OHV����PRLV�GH�SURORQJDWLRQ�GH�O¶HQWHQWH�H[LVWDQWH�

$GRSWpH�j�O
XQDQLPLWp�

���� (;(5&,&(�0,/,7$,5(�± 6,*1$785(�'¶81�3(50,6�'¶87,/,6$7,21�

96�&(���������

&216,'e5$17 TXH� OD� WHQXH�G¶XQ�H[HUFLFH�PLOLWDLUH�VXU� OHV� WHUUDLQV�PXQLFLSDX[�D�
pWp�DXWRULVpH�SDU�OH�FRPLWp�GH�VRXWLHQ�DX[�pYqQHPHQWV�HQ�YHUWX�GX�UqJOHPHQW�GH�]RQDJH�96�
5��������

&216,'e5$17� TXH� OD� VLJQDWXUH� G¶XQ� SHUPLV� G¶XWLOLVDWLRQ� HVW� H[LJpH� SDU� OH�
5pJLPHQW�GX�6DJXHQD\�SRXU�RIILFLDOLVHU�O¶DXWRULVDWLRQ�

&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�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�VLJQDWXUH�GX�SHUPLV�G¶XWLOLVDWLRQ�SHUPHWWDQW�OD�
WHQXH� G¶XQ� H[HUFLFH� PLOLWDLUH� GX� �� DX� ��� IpYULHU� ������ VXU� OHV� WHUUDLQV� PXQLFLSDX[�
HQYLURQQDQW�OHV�EDUUDJHV�-RVHSK�3HUURQ�HW�'H�/D�-RQTXLqUH��
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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������IpYULHU�����

(7� 48(� 0DGDPH� $XGUH\� 5R\�� FRQVHLOOqUH� DX[� pYqQHPHQWV� HW� UHSUpVHQWDQWH� GX�
FRPLWp�GH�VRXWLHQ�DX[�pYqQHPHQWV��VRLW�GpVLJQpH�SRXU�VLJQHU�OH�SHUPLV�G¶XWLOLVDWLRQ�SRXU�HW�
DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

���� *5$1'� 35,;� '(� 6$*8(1$<� ± &,5&8,7� '(� 9,7(66(� 02725,6e� ±

6287,(1�),1$1&,(5�

96�&(���������

&216,'e5$17� OD� GHPDQGH�GH� VRXWLHQ� ILQDQFLHU� j� O¶RUJDQLVPH�&LUFXLW� GH� YLWHVVH�
PRWRULVp�SRXU�OD�WHQXH�GH�OD�SUHPLqUH�pGLWLRQ�GX�*UDQG�SUL[�GH�6DJXHQD\�VXU�OHV�JODFHV�GX�
ODF�.pQRJDPL��GDQV�OH�VHFWHXU�GX�FDPSLQJ�-RQTXLqUH�

&216,'e5$17�OHV�OLPLWHV�EXGJpWDLUHV�GH�OD�9LOOH�SRXU�O¶H[HUFLFH������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\�� j� UHJUHW�� QH� GRQQH� SDV� VXLWH� j� OD� GHPDQGH� G¶DLGH�
ILQDQFLqUH�j�O¶RUJDQLVPH�&LUFXLW�GH�YLWHVVH�PRWRULVp��&�3�������$OPD���4XpEHF��*�%��:��

$GRSWpH�j�O
XQDQLPLWp�

���� &21&,(5*(5,(�± 352'8,76�6$1,7$,5(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� SURGXLWV� VDQLWDLUHV� SRXU� OD� FRQFLHUJHULH� �DSSHO� G¶RIIUHV�
���������HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�OH�FRQWUDW HVW�GH�OD�GDWH�G¶DGMXGLFDWLRQ�MXVTX¶DX����QRYHPEUH�
�����HW�FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH��DX[�PrPHV�
FRQGLWLRQV��HW�OHV�SUL[�DMXVWpV�HQ�IRQFWLRQ�GH�O¶LQGLFH�GHV�SUL[�j�OD�FRQVRPPDWLRQ�GX�4XpEHF���

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

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

(8*Ê1(�$//$5'�352'8,76�'¶(0%$//$*(�
(7�'¶(175(7,(1��1(4 �������������

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

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

352'8,76�6$1,7$,5(6�%(//(<��1(4 �������������

������UXH�GH�O¶8VLQDJH��-RQTXLqUH��4XpEHF��*�;��/�
%ORF�� � 1RQ�VRXPLV
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � �� ��������
%ORF�� � � ��������
%ORF�� � � ��������
%ORF�� � �� ��������
%ORF�� � 1RQ�VRXPLV
%ORF��� � 1RQ�VRXPLV

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

(8*Ê1(�$//$5'�
352'8,76�

'¶(0%$//$*(�(7�
'¶(175(7,(1

� 3DSLHU� �� ��������
� *XHQLOOH�HW�FKLIIRQ �� ��������
� 6DF �� ��������
� 5pFLSLHQW���YHUUH � ��������
� 'LYHUV�SURGXLWV �� ��������

�
'pFDSDQW�HW�UHYLWDOLVHXU�j�
SODQFKHU��SURGXLWV�j�GLOXHU�

� ��������

�� 1HWWR\DQW�GpJUDLVVDQW�JHUPLFLGH ��������
7RWDO�DYDQW�WD[HV �

736 �
794 �

��
�������

�� ��������
� ��������
� ��������

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

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

352'8,76�
6$1,7$,5(6�%(//(<

�
6DYRQ��QHWWR\HXU��GpFDSDQW��
GpVRGRULVDQW�HW�ILQL�j�SODQFKHU

�� ��������

�
%URVVH��EDODL��PRSSH��YDGURXLOOH��

VHDX��SRXEHOOH�HW�JUDWWRLU
�� ��������

� /DYDJH�GH�YpKLFXOHV ��������
7RWDO�DYDQW�WD[HV � �� ��������
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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������IpYULHU�����

736 �
794 �

��
�������

� ��������
� ��������

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

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� $,'(�$8;�25*$1,60(6�± $8725,6$7,21�'(�3$,(0(176������

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�RFWUR\p�SUpFpGHPPHQW�DX[�GLIIpUHQWHV�
FRUSRUDWLRQV�FL�DSUqV�PHQWLRQQpHV��XQH�DLGH�ILQDQFLqUH�

&216,'e5$17�TXH�OH�PRQWDQW�RFWUR\p�SRXU�O¶DQQpH������j�3URPRWLRQ�6DJXHQD\�
HVW�HQ�DWWHQWH�G¶DXWRULVDWLRQ�SDU� OD�9LOOH�GH�6DJXHQD\��XQH�DYDQFH�GH�� ��� ��� ��GRLW�rWUH�
YHUVpH� j� 3URPRWLRQ� 6DJXHQD\� HQ� DWWHQGDQW� OD� FRQILUPDWLRQ� GX�PRQWDQW� ILQDO� SRXU� O¶DQQpH�
�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�DSSURXYH OH� WDEOHDX�GHV�SDLHPHQWV�FL�MRLQW�SRXU� O¶DQQpH�
���� j� O¶20+� 6DJXHQD\� j� OD� &RRSpUDWLYH� G¶KDELWDWLRQ� OD� 3HUVpYpUDQFH� HW� j� 3URPRWLRQ�
6DJXHQD\�

48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� VHORQ� O¶HQWHQWH�
���������������SRXU�FHOOHV� LGHQWLILpHV�DX[�OHWWUHV�$��%��&�HW�'���VHORQ�O¶HQWHQWH���������
������HW�VHORQ�O¶HQWHQWH����������������SRXU�O¶RUJDQLVPH�LGHQWLILp (��GX�WDEOHDX�HQ�DQQH[H�
j�OD�SUpVHQWH�

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� XQH� DYDQFH� j� 3URPRWLRQ� 6DJXHQD\� SRXU� XQ�
PRQWDQW�GH�� ��� ��� ��HQ�DWWHQGDQW�OH�PRQWDQW�ILQDO�GH�OD�VXEYHQWLRQ�j�YHUVHU j�3URPRWLRQ�
6DJXHQD\�SRXU����� �$2�&(������������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 2))5( '(� 6(59,&(6� 352)(66,211(/6� �$0e/,25$7,21 '8�

6<67Ê0(��± 32892,5�'(�'e/e*8(5�

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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO�
SHXW� PDQGDWHU� GHV� SURIHVVLRQQHOV� MXVTX¶j� FRQFXUUHQFH� G¶XQ� PRQWDQW� GH� �� ���� ��� WD[HV�
LQFOXVHV�

&216,'e5$17�TXH�ORUVTXH�OH�GLUHFWHXU�JpQpUDO�DXWRULVH�XQH�GpSHQVH�HQ�YHUWX�GX�
UqJOHPHQW�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�
&DQDGD�/WpH��SDU� OH�GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[�
WHUPHV� GX� UqJOHPHQW� 96�5���������� SRXU� GLYHUV� EHVRLQV� SRQFWXHOV� G¶DPpOLRUDWLRQ� HW� GH�
GpYHORSSHPHQW�GX�V\VWqPH�62)(��SRXU�O¶DQQpH������

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

$GRSWpH�j�O
XQDQLPLWp�

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

'85$%/(� �&5(''�� (7� /(� &(175(� $/7(51$7,)� '(� 'e3/$&(0(17�

85%$,1�'8�6$*8(1$<��&$'86��± 35272&2/(�'¶(17(17(�

96�&(���������

&216,'e5$17�TXH� OH�&RQVHLO� UpJLRQDO�GH� O¶HQYLURQQHPHQW� HW� GX�GpYHORSSHPHQW�
GXUDEOH� GX� 6DJXHQD\�/DF�6W�-HDQ� �&5(''�� DLQVL� TXH� OH�&HQWUH� DOWHUQDWLI� GH� GpSODFHPHQW�
XUEDLQ�GX�6DJXHQD\��&$'86���GHPDQGHQW j�OD�9LOOH�GH�6DJXHQD\��GDQV�OH�FDGUH�G¶XQ�SURMHW�
ILQDQFp� SDU� (QYLURQQHPHQW� HW� FKDQJHPHQW� FOLPDWLTXH� &DQDGD�� GH� EpQpILFLHU� GH� FLQT� ����
HVSDFHV� GH� VWDWLRQQHPHQW� SRXU� OH� FRYRLWXUDJH�� VLWXp� GDQV� OH� VWDWLRQQHPHQW� GH� O¶DUpQD� -HDQ�
&ODXGH�7UHPEOD\�DX������UXH�$LPp�*UDYHO��6DJXHQD\��4XpEHF�

&216,'e5$17� TX¶j� O¶LQWpULHXU� GH� FH� SURMHW� OH� &5(''� YD� IRXUQLU� OHV� DIILFKHV�
H[SOLTXDQW� OH� FRGH� GH� FRQGXLWH� j� VXLYUH�� GHX[� DIILFKHV� GH� © VWDWLRQQHPHQW� UpVHUYp�
FRYRLWXUDJH ª�DLQVL�TXH�OHV�SRWHDX[�GH�VLJQDOLVDWLRQ�j�rWUH�LQVWDOOpV VXU�OH�VWDWLRQQHPHQW�GH�
O¶DUpQD�-HDQ�&ODXGH�7UHPEOD\�

&216,'e5$17�TXH�OH�GpQHLJHPHQW�GHV�HVSDFHV�DLQVL�TXH�O¶LQVWDOODWLRQ�GHV�DIILFKHV�
VHURQW�SULVHQW�HQ�FKDUJH�SDU�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� QH� VH� WLHQW� SDV� UHVSRQVDEOH� GHV EULV��
GRPPDJHV��YROV�RX�YDQGDOLVPHV�SRXYDQW�VXUYHQLU�DX[�YpKLFXOHV�

&216,'e5$17�TXH� OH� VXMHW�D�pWp�GLVFXWp� ORUV�GH� OD�&RPPLVVLRQ�GHV� VSRUWV�HW�GX�
SOHLQ�DLU�HW�TXH�OHV�PHPEUHV�VH�VRQW�PRQWUpV�IDYRUDEOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�&5(''�HW�OH�&$'86�j�UpVHUYHU�HW�LGHQWLILHU�
FLQT� HVSDFHV� GDQV� OH� VWDWLRQQHPHQW� GH� O¶DUpQD� -HDQ�&ODXGH�7UHPEOD\� DILQ� G¶HQFRXUDJHU� OH�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

FRYRLWXUDJH�VXU�VRQ�WHUULWRLUH�

(7�48(�PHVVLHXUV�eULF�*DXWKLHU�HW�0DUF�/HVVDUG��UHVSHFWLYHPHQW�FKHI�GH�GLYLVLRQ�HW�
FRQVHLOOHU�DX[�DUpQDV��DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��
VRLHQW�DXWRULVpV�j�VLJQHU��SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��OH�EDLO�j�LQWHUYHQLU�DYHF�OH�
&5(''�HW�OH�&$'86�

$GRSWpH�j�O
XQDQLPLWp�

���� )(67,9$/�'(6�5<7+0(6�'8�021'(�� 68%9(17,21

96�&(���������

&216,'e5$17�OD�UpVROXWLRQ�SRUWDQW�OH�QXPpUR�96�&(�����������DGRSWpH�OH����GpFHPEUH�
�����

&216,'e5$17�TX¶DX� WHUPH�GH�FHWWH� UpVROXWLRQ� OH�)HVWLYDO� ,QWHUQDWLRQDO�GHV�5\WKPHV�GX�
PRQGH�GHYDLW�IDLUH�OH�QpFHVVDLUH DILQ�GH�PHWWUH�ILQ�j�WRXV�OHV�OLHQV�FRQWUDFWXHOV�DYHF�3URGXFWLRQV�
+DNLP�LQF��HW�HQ�IDLUH 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�� DYDQW� OH�
�HU�IpYULHU������

&216,'e5$17�TXH�OH�)HVWLYDO�,QWHUQDWLRQDO�GHV�5\WKPHV�GX�PRQGH�GHYDLW�DXVVL�V¶HQJDJHU
j� UHVSHFWHU� OHV� UqJOHV� G¶DGMXGLFDWLRQ� GHV� FRQWUDWV� WHO� TXH� SUpYX� j� OD� SROLWLTXH�
G¶DSSURYLVLRQQHPHQW�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OH�)HVWLYDO�GHV�U\WKPHV�GX�PRQGH�D�URPSX�WRXV�OLHQV�FRQWUDFWXHOV�DYHF�
3URGXFWLRQV�+DNLP� LQF�� HW� V¶HVW� HQJDJp�j� UHVSHFWHU� OHV� UqJOHV�G¶DGMXGLFDWLRQ�GHV� FRQWUDWV� GH� OD�
9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OH�SURWRFROH�G¶HQWHQWH�SUpYRLW�XQH�DLGH�ILQDQFLqUH�MXVTX¶HQ������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�XQH�VRPPH�GH���� �����DX�)HVWLYDO�GHV�U\WKPHV�GX�PRQGH�
WHO�TXH�SUpYX�j�O¶DUWLFOH�������GX�SURWRFROH�G¶HQWHQWH�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(�$8;�25*$1,60(6

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

96�&(���������

'DWH
1R�GH�

GHPDQGH
(QWLWp�H[WHUQH 'HVFULSWLRQ

0RQWDQW�
GHPDQGp

0RQWDQW�
RFWUR\p

0RQWDQW�
YHQWLOp

9HQWLODWLRQ�
FRPSOqWH
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'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

'DWH
1R�GH�

GHPDQGH
(QWLWp�H[WHUQH 'HVFULSWLRQ

0RQWDQW�
GHPDQGp

0RQWDQW�
RFWUR\p

0RQWDQW�
YHQWLOp

9HQWLODWLRQ�
FRPSOqWH

���������� ������ /(����.0�'(6�
3,&+286

��H�pGLWLRQ�GX�
���.P�GHV�
3LFKRXV�

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

���������� ������ 02,6621�
6$*8(1$<�/$&�
67�-($1�,1&

$LGH�
ILQDQFLqUH�
DQQXHOOH��
9HUVHPHQW�
������VHORQ�OH�
SURWRFROH��ILQ�
������

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

���������� ������ $662&,$7,21�
'(6�
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