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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��HU IpYULHU �����

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

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

REVHUYDWHXU��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�

�� &255(6321'$1&(6

��� *289(51(0(17�'8�48e%(&��

����� 0,1,675(�'(�/¶$*5,&8/785(��'(6�3Ç&+(5,(6 (7�'(�

/¶$/,0(17$7,21��0,1,675(�5(63216$%/(�'(�/$�5e*,21�

'8�&(175(�'8�48e%(&�(7�'e387e�'(�/27%,1,Ê5(�

)5217(1$&�± 352*5$00(�'¶$338,�$8 'e9(/233(0(17�

'(�/¶$*5,&8/785(�(7�/¶$*52$/,0(17$,5(�(1 5e*,21�±

$,'(�),1$1&,Ê5(�

/H���GpFHPEUH�������OH�PLQLVWqUH�GH�O¶$JULFXOWXUH��GHV�3rFKHULHV�HW�GH�
O¶$OLPHQWDWLRQ�RIIUH�XQH�DLGH� ILQDQFLqUH�SRXYDQW�DWWHLQGUH��� ���� j� OD�9LOOH�GH�6DJXHQD\�
GDQV�OH�FDGUH�GX�3URJUDPPH�G¶DSSXL�DX�GpYHORSSHPHQW�GH�O¶DJULFXOWXUH�HW�O¶DJURDOLPHQWDLUH�
HQ�UpJLRQ�

��� $662&,$7,21�'(6�9,//(6�$0,(6�'(6�$576�'(�/$ 0$5,211(77(�±

)(67,9$/�,17(51$7,21$/�'¶,'$�± $66(0%/e(�*e1e5$/(�

/H����MDQYLHU�������O¶$VVRFLDWLRQ�GHV�9LOOHV�DPLHV�GHV�$UWV�GH�OD�0DULRQQHWWH�LQYLWH�
OD�9LOOH�GH�6DJXHQD\�j�OD�WHQXH�GH�O¶$VVHPEOpH�*pQpUDOH�GDQV�OH�FDGUH�GX�)HVWLYDO� LQWHUQDWLRQDO
G¶/,'$��1DJDQR�-DSRQ� TXL�VH�WLHQGUD�GX����DX����DR�W������j�/LGD��1DJDQR���DX�-DSRQ�

��� 5(*5283(0(17� '(6� 62&,e7e6� '¶$0e1$*(0(17� )25(67,(5� '8�

48e%(&� ± ,03$&76� '(� /¶e3,'e0,(� '(� /$� 725'(86(� '(6

%28*(216� '(� /¶e3,1(77(� (1� )25Ç7� 35,9e(� ± '(0$1'(� '¶$,'(�

),1$1&,Ê5(�
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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�OHV�PHVXUHV�G¶DLGH�j�OD�IRUrW�SULYpH��DIIOLJpH GHSXLV�SOXVLHXUV�DQQpHV�
SDU�XQH�LPSRUWDQWH�pSLGpPLH�GH�OD�WRUGHXVH�GHV�ERXJHRQV�GH�O¶pSLQHWWH�

&216,'e5$17�OD�GHPDQGH�G¶DSSXL�GX�5HJURXSHPHQW�GHV�VRFLpWpV�G¶DPpQDJHPHQW�
IRUHVWLHU�GX�4XpEHF�SRXU�pWDEOLU�XQ�SODQ�G¶DFWLRQ�DILQ�G¶DWWpQXHU�OHV�LPSDFWV�GH�O¶pSLGpPLH�HW�
DILQ�GH�UHERLVHU�OHV�IRUrWV�D\DQW�VXEL�GH�JUDYHV�GRPPDJHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSXLH� OD� GHPDQGH� GX� 5HJURXSHPHQW� GHV� VRFLpWpV�
G¶DPpQDJHPHQW�IRUHVWLHU�GX�4XpEHF�DXSUqV�GX�JRXYHUQHPHQW�SRXU�TXH�OHV�PHVXUHV�G¶DLGH�j�OD�
IRUrW�SULYpH�VRLHQW�ERQLILpHV�GqV������

(7�48(�FRSLH�GH�OD�SUpVHQWH�UpVROXWLRQ�VRLW�WUDQVPLVH�DX[�GpSXWpV�UpJLRQDX[�

$GRSWpH�j�O
XQDQLPLWp�

�� $))$,5(6�*e1e5$/(6

��� 58(� 0216(,*1(85�'8)285� �$5521',66(0(17� '(� /$� %$,(��

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

',5(&7,9(6�'(�&+$1*(0(17���¬���

96�&(���������

&216,'e5$17�TXH�O¶$GMXGLFDWDLUH�&RQVWUXFWLRQ�&5������������4XpEHF�LQF�� D�pWp�
PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW ��© 5pIHFWLRQ�FRPSOqWH�GX�SRVWH�
GH�SRPSDJH�33(/%����UXH�0RQVHLJQHXU�'XIRXU���$UURQGLVVHPHQW�GH�/D�%DLH ª �

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�GLUHFWLYHV�GH�FKDQJHPHQW�QXPpURV���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�
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GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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

7521d21� '8� %28/(9$5' 6$*8(1$<� �$5521',66(0(17� '(�

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

&+$1*(0(17�180e52�������(7�������

96�&(���������
/D�PDLUHVVH�PDGDPH�-RVpH�1pURQ��GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�

VXLYDQWH�HW�TXLWWH�OD�VDOOH�

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

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

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

$GRSWpH�j�O
XQDQLPLWp�

��� 32176�'(�*/$&(�(7�1(,*(� 3285� 3Ç&+(�%/$1&+(� ± 6$,621� �����

����� ± 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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/H� WH[WH�GX�SUpVHQW�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� (PEHOOLVVHPHQW�
%DLHULYHUDLQH� ,QF���SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�
DX[�WHUPHV GX�UqJOHPHQW�QXPpUR�96�5����������DILQ�GH�SURFpGHU�j�OD�IDEULFDWLRQ�GH�SRQWV�
GH�JODFH�HW�QHLJH�SRXU�OD�SrFKH�EODQFKH��GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�± 6DLVRQ������
���� �

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

$GRSWpH�j�O
XQDQLPLWp�

��� &200,66,21� '(6� 75$9$8;� 38%/,&6�� ,00(8%/(6� (7� *e1,(� ±

$'237,21�'8�352&Ê6�9(5%$/�'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�WUDYDX[�SXEOLFV��LPPHXEOHV�HW�JpQLH��GRQW�FRSLH�D�pWp�
UHPLVH�j�FKDFXQ�GHV�PHPEUHV�GX�FRPLWp��DGRSWH�OHV�UHFRPPDQGDWLRQV�QXPpURV�96�&7,*�
���������j�96�&7,*����������LQFOXVLYHPHQW�TXL�GHYLHQQHQW�GHV UpVROXWLRQV�GH�FH�FRPLWp�
HW�DXWRULVH�OHV�GpSHQVHV�TXH�FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

��� -2+$11(�%5$66$5'�(7�0$5&�%(//(<�± 9(17(�'(�7(55$,1�

96�&(���������

&216,'e5$17 OD� GHPDQGH� GH� 0PH� -RKDQQH� %UDVVDUG� HW� 0�� 0DUF� %HOOH\� SRXU�
O¶DFTXLVLWLRQ� GX� ORW� � ���� ���� GX� FDGDVWUH� GX� 4XpEHF� SRXU GHV� ILQV� G¶DVVHPEODJH� DX� ORW�
� ��� ����GDQV�OH�EXW�GH�FRQVWUXLUH�XQH�QRXYHOOH�UpVLGHQFH�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�IHURQW�O¶DFTXLVLWLRQ�GX�ORW�� ��� ����DSSDUWHQDQW�
j�0� &ODXGH�-DTXHPRW�DX�PRLV�GH�MXLQ������

&216,'e5$17� TXH� OD�9LOOH� GH� 6DJXHQD\� DYDLW� DVVXPp� OHV� IUDLV� GH� SDUWLFLSDWLRQ�
PXQLFLSDOH�ORUV�GH�O¶RXYHUWXUH�GH�OD�UXH�GHV�5RVLHUV�HQ����� �

&216,'e5$17� TXH� O¶DFTXLVLWLRQ� GXGLW� ORW� HVW� UHTXLVH� SRXU� SHUPHWWUH� OD�
FRQVWUXFWLRQ�G¶XQH�QRXYHOOH�UpVLGHQFH�HW�DYRLU�XQ�IURQWDJH�VXU�UXH �

&216,'e5$17� TXH� OHV� UHTXpUDQWV� VRQW� DX� IDLW� TX¶LOV� GHYURQW� YHUVHU� j� OD�
PXQLFLSDOLWp�XQ�PRQWDQW�GH��� ������ ��SOXV� OHV� WD[HV�DSSOLFDEOHV�HQ�UHPERXUVHPHQW�GH�OD�
SDUWLFLSDWLRQ�PXQLFLSDOH�SRXU�OHGLW�WHUUDLQ�ORUV�GH�O¶RXYHUWXUH�GH�UXH�DLQVL�TX¶XQ�PRQWDQW�GH�
� ������ ��SOXV�WD[HV�DSSOLFDEOHV�SRXU�O¶LQVWDOODWLRQ�GH�OLJQH�GH�GLVWULEXWLRQ�pOHFWULTXH �
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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� ORW� j� O¶REMHW�SRVVqGH�XQH� VXSHUILFLH�GH�������Pð� HW� TXH� OD�
YDOHXU� D� pWp� pWDEOLH� HQ� IRQFWLRQ� GH� OD� YDOHXU� DX U{OH� DYHF� LQGH[DWLRQ� SRXU� XQ�PRQWDQW� GH�
� ������ ��SOXV OHV�WD[HV�DSSOLFDEOHV �

&216,'e5$17�TXH�QRV�VHUYLFHV�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�FRPSOpWHU�FHWWH�
WUDQVDFWLRQ�HW�SHUPHWWUH�OD�FRQVWUXFWLRQ�G¶XQH�QRXYHOOH�UpVLGHQFH �

&216,'e5$17�TXH�OD�YHQWH�VHUD�IDLWH�DYHF�OD�JDUDQWLH�OpJDOH�VDXI�TXDQW�j�OD�QDWXUH�
GX�VRO�HW�VD�FDSDFLWp�SRUWDQWH�

&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��HWF���VRQW�j�OD�FKDUJH�GHV�UHTXpUDQWV��

&216,'e5$17�TX¶XQH�SURPHVVH�G¶DFKDW�D�pWp�VLJQpH�OH����MDQYLHU�HW�XQ�GpS{W�GH�
��� ��D�pWp�YHUVp���

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0PH�-RKDQQH�%UDVVDUG�HW�0��0DUF�%HOOH\�����UXH�
%HOFDUR�� %ODLQYLOOH�� 4XpEHF�� -�%� �1�� OH� ORW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�GH������ Pð�SRXU�XQ�PRQWDQW�WRWDO�GH�� ������ ��SOXV�OHV�WD[HV�DSSOLFDEOHV �

48¶j�FH�PRQWDQW�V¶DMRXWH�OH�UHPERXUVHPHQW�GHV�FR�WV�GH�OD�SDUWLFLSDWLRQ PXQLFLSDOH�
HW�G¶LQVWDOODWLRQ�pOHFWULTXH�DX�PRQWDQW�GH���������� ��SOXV�OHV�WD[HV�DSSOLFDEOHV�

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

$GRSWpH�j�O
XQDQLPLWp�

��� /$� &203$*1,(� '(6� &+(0,16� '(� )(5� 1$7,21$8;� '8� &$1$'$�

�$5521',66(0(17�'(�-2148,Ê5(��± (17(17(�'(�6(59,&(6�3285�

(175(7,(1�'(6�3$66$*(6�¬�1,9($8�± )5$,6�$118(/6������

96�&(���������

&216,'e5$17�TXH�OD�&RPSDJQLH�GHV�FKHPLQV�GH�IHU�QDWLRQDX[�GX�&DQDGD��SODFH�
G¶DIIDLUHV��&�3��������VXFFXUVDOH�&HQWUH�9LOOH��0RQWUpDO��4XpEHF��+�&��+���RSqUH�OH�UpVHDX�
IHUURYLDLUH�TXL�WUDYHUVH�OD�PXQLFLSDOLWp�

&216,'e5$17�TXH�FHOOH�FL�SURFqGH�j�O¶HQWUHWLHQ�GHV�SDVVDJHV�j�QLYHDX�

&216,'e5$17� O¶HQWHQWH� GH� VHUYLFHV� LQWHUYHQXH� HQWUH� OD�9LOOH� GH� 6DJXHQD\� HW� OD�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

&RPSDJQLH�GHV�FKHPLQV�GH�IHU�QDWLRQDX[�GX�&DQDGD�j�FHWWH�ILQ�

&216,'e5$17�TXH�OHV�IRQGV�RQW�pWp�SUpYXV�SRXU�O¶DQQpH������

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OH�6HUYLFH�GH� O¶DPpQDJHPHQW�GX� WHUULWRLUH�HW�GH�
O¶XUEDQLVPH�j�HIIHFWXHU�OHV�SDLHPHQWV�UHTXLV�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������������
6HUYLFH�$78�

$GRSWpH�j�O
XQDQLPLWp�

��� 'e3Ð7�'¶81�'266,(5�'(�&$1','$785(�'$16�/(�&$'5( '8�35,;�¬�

3$57� (17,Ê5(� '(� /¶2)),&(� '(6� 3(56211(6� +$1',&$3e(6� '8�

48e%(&�

96�&(���������

&216,'e5$17�OHV�GLIIpUHQWHV�UpDOLVDWLRQV�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�OH�FDGUH�GX�
SODQ�G¶DFWLRQ�HQ�IDYHXU�GHV�SHUVRQQHV�KDQGLFDSpHV�VXU�VRQ�WHUULWRLUH�

&216,'e5$17�TXH�OH�3UL[�¬�SDUW�HQWLqUH V¶LQVFULW�HQ�FRKpUHQFH�DYHF�OD�SROLWLTXH�
© ¬�SDUW�HQWLqUH ��SRXU�XQ�YpULWDEOH�H[HUFLFH�GX�GURLW�j�O¶pJDOLWp ª��DGRSWpH�HQ�MXLQ������SDU�OH�
JRXYHUQHPHQW�GX�4XpEHF�

&216,'e5$17� OD� SRVVLELOLWp� SRXU� OD� 9LOOH� GH� 6DJXHQD\� GH� SDUWLFLSHU j� OD�
FpUpPRQLH�GH�UHPLVH�GH�SUL[�HW�OD�SRVVLEOH�REWHQWLRQ�G¶XQH�ERXUVH�GH������ ��

¬�&(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�GDQV�OH�FDGUH�GX 3UL[�¬�SDUW�HQWLqUH GH�
O¶2IILFH�GHV�SHUVRQQHV�KDQGLFDSpHV�GX�4XpEHF��GDQV�OD�FDWpJRULH�PXQLFLSDOLWpV�HW�05&�SRXU�
OHV� WURLV� SURMHWV� VXLYDQWV� VRLW�� OH� QRXYHDX� *XLGH� GHV� VHUYLFHV� RIIHUWV� DX[� SHUVRQQHV�
KDQGLFDSpHV�� OD� IRUPDWLRQ� j� O¶DFFXHLO� GHV� SHUVRQQHV� KDQGLFDSpHV� HW� OH� SURJUDPPH�
G¶DFFRPSDJQHPHQW�GDQV�OHV�FDPSV�GH�MRXU�PXQLFLSDX[�

(7� 48(� PHVGDPHV� &DURO\QH� 'XQQ� HW� $XGUH\� /HIHEYUH�� UHVSHFWLYHPHQW� FKHI� GH�
GLYLVLRQ�HW�FRQVHLOOqUH�FRPPXQDXWDLUH�DX�VHLQ�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�

��� e48,3(0(176�,1)250$7,48(6������

96�&(���������
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&RPLWp�H[pFXWLI�GX��HU IpYULHU ����

/H� WH[WH�GX�SUpVHQW�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�OD�SpUHQQLWp�HW�XQH�VDLQH�JHVWLRQ�GHV�pTXLSHPHQWV�LQIRUPDWLTXHV�

&216,'e5$17�OH�UHPSODFHPHQW�GH�FHUWDLQV�SRVWHV�GH�WUDYDLO��ORJLFLHOV��VHUYHXUV�HW�
XQLWpV� GH� VWRFNDJH�� pTXLSHPHQW� UpVHDX�� V\VWqPHV� GH� WpOpSKRQLH� ,3� HW� DXWUHV� pTXLSHPHQWV�
LQIRUPDWLTXHV�

&216,'e5$17�O¶DFTXLVLWLRQ�LQpYLWDEOH�GH�QRXYHDX[�pTXLSHPHQWV�LQIRUPDWLTXHV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� YHUVH� XQ� PRQWDQW� GH� ��� ��� �� j� PrPH� XQ� SURMHW� GH�
SpUHQQLWp� HW� G¶DFTXLVLWLRQ� G¶pTXLSHPHQWV� LQIRUPDWLTXHV� SURYHQDQW� GX� IRQGV� GH� URXOHPHQW�
DPRUWLVVDEOH�VXU���DQV��DILQ�G¶DVVXUHU�OH�SOXV�HIILFDFHPHQW�SRVVLEOH�OH�FRQWU{OH�HW�O¶HQWUHWLHQ�
GX� SDUF� LQIRUPDWLTXH� HW� GHV� VHUYHXUV�� GX� UpVHDX� LQIRUPDWLTXH� HW� GHV� V\VWqPHV� FRUSRUDWLIV�
�pTXLSHPHQWV�HW�ORJLFLHOV���OH�WRXW�HQ�IRQFWLRQ�GHV�EHVRLQV�

$GRSWpH�j�O
XQDQLPLWp�

��� ���������� 48e%(&� ,1&�� ± /(6� &216758&7,216� /0 352� ±

02',),&$7,21�$8;�5e62/87,216�96�&(����������(7�96�&(����������

96�&(���������

&216,'e5$17� OHV� UpVROXWLRQV� 96�&(���������� (7� 96�&(����������� VRLW� OD�
YHQWH� GHV� ORWV� � ��� ���� HW� � ��� ���� GX� FDGDVWUH� GX� 4XpEHF� HQ� IDYHXU� GH� ©/HV�
&RQVWUXFWLRQV� /0� 3URª� ����������� 4XpEHF� LQF���� UHSUpVHQWpH� SDU� 0HVVLHXUV� $QGUp�
/DODQFHWWH�HW�-HDQ�0LFKHO�0RUDLV�

&216,'e5$17� TXH� OHV� UHTXpUDQWV� GpVLUHQW� DFTXpULU� OHV� WHUUDLQV� HQ� OHXU� QRP�
SHUVRQQHO�HW�TX¶LO�HVW�UHTXLV�GH�PRGLILHU�OD�UpVROXWLRQ�HQ�FH�VHQV �

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OHV� UpVROXWLRQV� 96�&(���������� (7� 96�&(���������� VRLHQW� PRGLILpHV� HQ�
UHPSODoDQW� SDUWRXW� R�� RQ� UHWURXYH� © ©/HV� &RQVWUXFWLRQV� /0� 3URª� ����������� 4XpEHF�
LQF�� ª��3$5�© 0HVVLHXUV�$QGUp�/DODQFHWWH�HW�-HDQ�0LFKHO�0RUDLV ª

$GRSWpH�j�O
XQDQLPLWp�

���� &200,66,21�'(6�5(66285&(6�+80$,1(6�± $'237,21�'8�352&Ê6�

9(5%$/�'8����-$19,(5 �����

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW� DGRSWH� OH� UDSSRUW�GH� OD� UpXQLRQ� WHQXH� OH����
MDQYLHU�����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�
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&RPLWp�H[pFXWLI�GX��HU IpYULHU ����

/H� WH[WH�GX�SUpVHQW�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+���������� LQFOXVLYHPHQW� TXL� GHYLHQQHQW� GHV� UpVROXWLRQV� GH� FH� FRPLWp� HW� DXWRULVH� OHV�
GpSHQVHV�TXH�FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

���� 6833257�(7�'e9(/233(0(17�'(6�$&7,9,7e6�5e&5e$7,9(6�9+5�¬�

9,//(�'(�6$*8(1$<�

������ 'e6,*1$7,21�

96�&(���������

&216,'e5$17�TXH�OH�UpVHDX�GH�VHQWLHUV�GH�9+5�j�9LOOH�GH�6DJXHQD\�UHSUpVHQWH�
XQ�SLOLHU�LPSRUWDQW�FRPPH�DJHQW�GH�GpYHORSSHPHQW�pFRQRPLTXH�

&216,'e5$17� TX¶LO� HVW� GH� O¶LQWpUrW� G¶DVVXUHU� OD� SpUHQQLWp� GHV� VHQWLHUV� GH�
PRWRQHLJHV�HW�GHV�GURLWV�GH�SDVVDJH�FRQVHQWLV�DX[�FOXEV�GH�PRWRQHLJHV�HW�UHTXLHUW�XQ�VXSSRUW�
pFRQRPLTXH�TXL�GRLW�rWUH�VRXWHQX�SDU�OD�9LOOH�GH�6DJXHQD\ ��

&216,'e5$17�TXH�© 3URPRWLRQ�6DJXHQD\ ª�HQ�FROODERUDWLRQ�DYHF�O¶$75�HW�DXWUHV�
SDUWHQDLUHV�� HVW� GH� PHWWUH� HQ� SODFH� GHV� RXWLOV� DILQ� GH� SURPRXYRLU� O¶LQGXVWULH� GX� WRXULVPH�
UHOLpH�DX[�DFWLYLWpV�KLYHUQDOHV�HW�HVWLYDOHV�FRPPH�OD�PRWRQHLJH�HW�OH�4XDG��

&216,'e5$17� TXH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH�
�$78��DVVXUH�HW�HQFDGUH�OD�SODQLILFDWLRQ�HW�OD�JHVWLRQ�GH�OD�EDVH�GH�GRQQpHV�GHV�SURSULpWDLUHV�
TXL�EpQpILFLHQW�GH�FRPSHQVDWLRQV�SRXU�GURLWV�GH�SDVVDJH�DOORXpV�DX[�&OXEV�GH�PRWRQHLJLVWHV�
VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\ �

&216,'e5$17�TX¶LO� \� D� OLHX� GH� UHQRXYHOHU� O¶DWWULEXWLRQ� GX� EXGJHW� GH� ��� ��� ��
SRXU�OHV�FRPSHQVDWLRQV�GH�GURLWV�GH�SDVVDJH�SRXU�VHQWLHUV�GH�PRWRQHLJHV�VXU�OH�WHUULWRLUH�GH�
OD�9LOOH�GH�6DJXHQD\ �

&216,'e5$17�TX¶LO�\�D�OLHX�GH�GpOpJXHU�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�
HW�GH�O¶XUEDQLVPH�DILQ�G¶DVVXUHU�OD�JHVWLRQ�GX�EXGJHW�GH���� ��� ��SRXU�OHV�FRPSHQVDWLRQV�
GH�GURLWV�GH�SDVVDJH��HW� FH��HQ�FROODERUDWLRQ�DYHF� OH�6HUYLFH�GH� OD� WUpVRUHULH�GH� OD�9LOOH�GH�
6DJXHQD\ �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� GpVLJQH� © 3URPRWLRQ 6DJXHQD\ ª� DILQ� GH� SURPRXYRLU�
O¶DFWLYLWp� UHOLpH� DX[� YpKLFXOHV� KRUV� URXWH� HW� G¶DSSRUWHU� OH� VXSSRUW� HW� O¶DLGH� QpFHVVDLUH� DX[�
HQWUHSULVHV�RX�RUJDQLVPHV�YLVpV�SDU�FHWWH�DFWLYLWp�

48(� OD� 9LOOH� GH� 6DJXHQD\� GRQQH� VXLWH� pJDOHPHQW DX[� GHPDQGHV� GX� 6HUYLFH� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��j�VDYRLU �

'H�UHQRXYHOHU�O¶DWWULEXWLRQ�GX�EXGJHW�GH���� ��� ��SRXU�OHV�FRPSHQVDWLRQV�GH�GURLWV�
GH�SDVVDJH�SRXU�VHQWLHUV�GH�PRWRQHLJHV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�SRXU O¶DQQpH�
�����



,175$1(7

&RPLWp�H[pFXWLI�GX��HU IpYULHU ����

/H� WH[WH�GX�SUpVHQW�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� GpOpJXHU� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� DILQ�
G¶DVVXUHU�OD�JHVWLRQ�GX�EXGJHW�GH���� ��� ��SRXU�OHV�FRPSHQVDWLRQV�GH�GURLWV�GH�SDVVDJH��HW�
FH��HQ�FROODERUDWLRQ�DYHF�OH�6HUYLFH�GH�OD�WUpVRUHULH�GH�OD�9LOOH�GH�6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

������ ',9(56�352-(76�����������± 6(17,(56�9+5�� %8'*(7�

96�&(���������

&216,'e5$17� TX¶LO� \� D� OLHX� GH� GpFUpWHU� SRXU� O¶DQQpH� ���������� XQ� QRXYHDX�
PRQWDQW� GH� �� ��� �� SURYHQDQW� GX� EXGJHW� GH� OD� 9LOOH� GH� 6DJXHQD\� FRPPH� PRQWDQW�
G¶RSpUDWLRQ�SRXU�GLYHUV�SURMHWV�G¶DPpQDJHPHQW�RX�WUDYDX[�FRUUHFWLIV�SRXU�VHQWLHUV�GH�9+5�
VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\ �

&216,'e5$17�TX¶LO�\�D�OLHX�GH�GpOpJXHU�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�
HW� GH� O¶XUEDQLVPH� DILQ� G¶DVVXUHU� OD� JHVWLRQ� GX� EXGJHW� G¶RSpUDWLRQ� GH� �� ��� ��SRXU� GLYHUV�
SURMHWV� G¶DPpQDJHPHQW� RX� WUDYDX[� FRUUHFWLIV� SRXU� VHQWLHUV� GH� 9+5� VXU� OH� WHUULWRLUH� GH� OD�
9LOOH�GH�6DJXHQD\ �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�GpFUqWH�SRXU�O¶DQQpH�����������XQ�QRXYHDX�PRQWDQW�GH�
�� ��� �� SURYHQDQW� GX� EXGJHW� GH� OD�9LOOH� GH� 6DJXHQD\� FRPPH�PRQWDQW� G¶RSpUDWLRQ� SRXU�
GLYHUV�SURMHWV�G¶DPpQDJHPHQW�RX�WUDYDX[�FRUUHFWLIV�SRXU�VHQWLHU�GH�9+5�VXU�OH�WHUULWRLUH�GH�
OD�9LOOH�GH�6DJXHQD\ �

48(�OD�9LOOH�GH�6DJXHQD\�GpOqJXH� OH�6HUYLFH�GH� O¶DPpQDJHPHQW�GX� WHUULWRLUH�HW�GH�
O¶XUEDQLVPH�DILQ�G¶DVVXUHU�OD�JHVWLRQ�GX�EXGJHW�G¶RSpUDWLRQ�GH��� ��� ��SRXU�GLYHUV�SURMHWV�
G¶DPpQDJHPHQW� RX� WUDYDX[� FRUUHFWLIV� SRXU� VHQWLHU� GH�9+5� VXU� OH� WHUULWRLUH� GH� OD�9LOOH� GH�
6DJXHQD\�

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

$GRSWpH�j�O
XQDQLPLWp�

������ &20,7e�9e+,&8/(6�+256�5287(�9,//(�'(�6$*8(1$<�±

120,1$7,216 �

96�&(���������

&216,'e5$17� TX¶LO� \� D� OLHX� G¶DVVXUHU� XQH� WUDQVSDUHQFH� HW� XQH� SODQLILFDWLRQ�
HIILFDFH� SRXU� O¶HQVHPEOH� GHV� GpFLVLRQV� FRQFHUQDQW� OHV� GLIIpUHQWV� GRVVLHUV� TXL� WRXFKHQW�
O¶DFWLYLWp�GHV�YpKLFXOHV�KRUV�URXWH�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\ �
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&RPLWp�H[pFXWLI�GX��HU IpYULHU ����

/H� WH[WH�GX�SUpVHQW�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� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH�
GRLW� PHWWUH� HQ� SODFH� GHV� VROXWLRQV� SRXU� DVVXUHU� OD� SpUHQQLWp� GHV� VHQWLHUV� GH� 9+5� VXU� OH�
WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\ �

&216,'e5$17�TX¶LO�\�D�OLHX�GH�QRPPHU�XQ�SUpVLGHQW�H��TXL�VHUD�UHSUpVHQWp�H��SDU�
XQ�FRQVHLOOHU�PXQLFLSDO�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�VLpJHU�DX�VHLQ�GX�© FRPLWp�YpKLFXOHV�
KRUV�URXWH�9LOOH�GH�6DJXHQD\ ª��

&216,'e5$17� TX¶LO� HVW� QpFHVVDLUH� GH� FUpHU� XQ� QRXYHDX� FRPLWp� YpKLFXOHV� KRUV�
URXWH� 9LOOH� GH� 6DJXHQD\� pWDQW� FRQVWLWXp� GHV� SHUVRQQHV�UHVVRXUFHV HW� RUJDQLVPHV� IDLVDQW�
SDUWLH�LQWpJUDQWH�GH�O¶RUJDQLJUDPPH�MRLQW�j�O¶DQQH[H � �

¬�&(6�&$86(6�LO�HVW�UpVROX �

48(�OH�FRPLWp�H[pFXWLI�GH�OD�9LOOH�GH�6DJXHQD\�UHFRPPDQGH�DX�FRQVHLO�PXQLFLSDO�OD�
QRPLQDWLRQ�GX�FRQVHLOOHU�PXQLFLSDO�-RQDWKDQ�7UHPEOD\�j�WLWUH�GH�SUpVLGHQW�H��SRXU�VLpJHU�DX�
VHLQ�GX�© FRPLWp�YpKLFXOHV�KRUV�URXWH�9LOOH�GH�6DJXHQD\ ª��

(7�48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH� OD� FUpDWLRQ� G¶XQ� QRXYHDX� FRPLWp� YpKLFXOHV�
KRUV�URXWH�9LOOH�GH�6DJXHQD\�pWDQW�FRQVWLWXp�GHV�SHUVRQQHV�UHVVRXUFHV HW�RUJDQLVPHV�IDLVDQW�
SDUWLH�LQWpJUDQWH�GH�O¶RUJDQLJUDPPH�MRLQW�j�O¶DQQH[H �GH�OD�SUpVHQWH�

$GRSWpH�j�O
XQDQLPLWp�

���� /2&$7,21�'(�9e+,&8/(6�/e*(56�± $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
IDLW� SDUDvWUH�� HQ� IpYULHU� ������ XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j�
SUpVHQWHU�GHV�SUL[�SRXU ��ORFDWLRQ�j�OD�MRXUQpH��j�OD�VHPDLQH�RX�DX�PRLV��GH�YpKLFXOHV�OpJHUV�
GH�GLIIpUHQWV�PRGqOHV�

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW� G¶XQH� DQQpH� VXSSOpPHQWDLUH DX[� PrPHV� FRQGLWLRQV� HW� TXH� OD� 9LOOH� GH�
6DJXHQD\�GpVLUH�V¶HQ�SUpYDORLU��DSSHO�G¶RIIUHV�����������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� H[HUFH� O¶RSWLRQ� GH UHQRXYHOOHPHQW� G¶XQH� DQQpH�
VXSSOpPHQWDLUH�DX[�PRQWDQWV�VXLYDQWV �

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

&RPSDJQLH�GH�ORFDWLRQ�
G¶DXWR�(QWHUSULVH�GX�

&DQDGD�OWpH

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

������������������������

/RFDWLRQ�GH�
YpKLFXOHV�OpJHUV

��� ��������

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 �

��
�������

� ��������
�� ��������

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

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

/RFDWLRQ�'LVFDP�LQF� ����
/RFDWLRQ�GH�

YpKLFXOHV�OpJHUV
� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

� ��������
�������
��������

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

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

/RFDWLRQ�6DXYDJHDX�LQF�

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

������������������������

/RFDWLRQ�GH�
YpKLFXOHV�OpJHUV

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

*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�

���� ),/75(6�3285�$33$5(,/6�'(�9(17,/$7,21�(7 '(�&/,0$7,6$7,21�±

$33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp��HQ�PDUV�������GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU ��O¶DFTXLVLWLRQ�GH�ILOWUHV�
SRXU�OHV�DSSDUHLOV�GH�YHQWLODWLRQ�HW�GH�FOLPDWLVDWLRQ�SRXU�OHV�GLYHUV�EkWLPHQWV�GX�6HUYLFH�GHV�
LPPHXEOHV �

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW� G¶XQH� DQQpH� VXSSOpPHQWDLUH� DX[� PrPHV� FRQGLWLRQV� HW� TXH� OD� 9LOOH� GH�
6DJXHQD\�GpVLUH�V¶HQ�SUpYDORLU��DSSHO�G¶RIIUHV�����������
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&RPLWp�H[pFXWLI�GX��HU IpYULHU ����

/H� WH[WH�GX�SUpVHQW�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\� H[HUFH� O¶RSWLRQ� GH� UHQRXYHOOHPHQW� G¶XQ� DQ� DX�PRQWDQW�
VXLYDQW �

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

%�%�*��5pIULJpUDWLRQ�LQF� ��j��
)LOWUHV�SRXU�DSSDUHLOV�GH�

YHQWLODWLRQ�HW�GH�
FOLPDWLVDWLRQ

�����������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�����������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(6�352)(66,211(/6�(1�/$%25$72,5(�± $*5$1',66(0(17�

'8� %Æ7,0(17� +<'52�-2148,Ê5(� �$5521',66(0(17� '(�

-2148,Ê5(��� $33(/�'¶2))5(6����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
LQYLWp� GHX[� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH� VHUYLFHV�
SURIHVVLRQQHOV�HQ�ODERUDWRLUH�SRXU�HIIHFWXHU�XQH�pWXGH�JpRWHFKQLTXH�DSSURIRQGLH�GHV�VROV��OD�
YpULILFDWLRQ� HW� HVVDL� VXU� VROV�� JUDQXODWV� HW� DXWUHV� PDWpULDX[� j� rWUH� PLV� HQ� °XYUH� HW� OD�
YpULILFDWLRQ� GHV� FRXOpHV� GH� EpWRQ GHV� IRQGDWLRQV� SRXU� OHV� WUDYDX[� G¶DJUDQGLVVHPHQW� GX�
EkWLPHQW�G¶+\GUR�-RQTXLqUH�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������������

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

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

61&�/$9$/,1�*(0�48e%(&��1(4 �������������

������ERXOHYDUG�6W�)UDQoRLV��-RQTXLqUH��4XpEHF��*�;��:�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV

(1*/2%(�&253���1(4 �������������
�����UXH�-RVHSK�*DJQp�6XG��/D�%DLH��4XpEHF��*�%��3�
3RLQWDJH�ILQDO � ����� 5DQJ ��� 3UL[ ���� ����������WD[HV�LQFOXVHV
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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\�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$17�
727$/

61&�/DYDOLQ�*(0�
4XpEHF LQF�

�
$JUDQGLVVHPHQW�GX�EkWLPHQW�
G¶+\GUR�-RQTXLqUH�± 6HUYLFHV�

GXUDQW�OD�FRQVWUXFWLRQ
�� ���������

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�5�����������

$GRSWpH�j�O
XQDQLPLWp�

���� 7(50,1$/�'(�3(6$*(�,1'�������������± 9(17(�'(�0$7e5,(/�86$*e�

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
UHoX�XQH� UHTXrWH�GH�0��%HUQDUG�*REHLO��GH�6HUYLFHV�0DWUHF��DILQ�G¶DFKHWHU�XQ� WHUPLQDO�GH�
SHVDJH�,1'���������������

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OD� UHTXrWH� GH�0�� %HUQDUG� *REHLO�� GH� 6HUYLFHV�
0DWUHF�� DILQ� G¶DFKHWHU� XQ� WHUPLQDO� GH� SHVDJH� ,1'���� DX�PRQWDQW� GH� �� ���� �� SOXV� WD[HV�
DSSOLFDEOHV�

$GRSWpH�j�O
XQDQLPLWp�

���� &2175$7� '¶(175(7,(1� 6<67Ê0(� ,1)250$7,6e� ,17e*5e�

'¶e9$/8$7,21�)21&,Ê5(�± $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�
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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�FRQWUDW�G¶HQWUHWLHQ�HVW�G¶XQH�GXUpH�GH�FLQT�DQV ��

¬�&(6�&$86(6��,/�(67�5(&200$1'e �

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 $11e(
0217$17�
,1&/8$17�
7$;(6

6\VWqPH�LQIRUPDWLVp�LQWpJUp�
G¶pYDOXDWLRQ�IRQFLqUH

3*�6ROXWLRQ

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

727$/�'(6�$11e(6������¬�������7$;(6�,1&/86(6 � ��� ��������

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

$GRSWpH�j�O
XQDQLPLWp�

���� ',6326,7,21� '8� 0$7e5,(/� ,1)250$7,48(� 352*5$00(� $53(�

48e%(&�± '266,(5����������

96�&(���������

&216,'e5$17� TXH� OHV� pFRFHQWUHV� GH� OD� 9LOOH� VRQW� GpMj� VRXV� HQWHQWH� DYHF� OH�
SURJUDPPH�$53(�4XpEHF�HW�TXH� OD�9LOOH� UHoRLW�XQH� ULVWRXUQH�GH������SDU� WRQQH�PpWULTXH�
SRXU�WRXW�PDWpULHO�LQIRUPDWLTXH�GLVSRVp�GDQV�VHV�pFRFHQWUHV�

&216,'e5$17� TXH� O¶HQWUHSULVH� GH� UHF\FODJH�PDQGDWp� SDU� O¶$53(±4XpEHF� SRXU�
QRV� pFRFHQWUHV� GHPHXUH� O¶RUJDQLVPH� &DUUHIRXU� HQYLURQQHPHQW� 6DJXHQD\� HW� TXH� FHOXL�FL�
SRXUVXLW�XQH�PLVVLRQ�pFRORJLTXH�HW�VRFLDOH�GDQV�OD�FRPPXQDXWp�

&216,'e5$17� TXH� OD� GLVSRVLWLRQ� GHV� ELHQV� LQIRUPDWLTXHV� GLUHFWHPHQW� j� QRV�
pFRFHQWUHV�VLPSOLILHUD�HW�UpGXLUD�OHV�FR�WV�GH�JHVWLRQ�GH�GLVSRVLWLRQV�SRXU�FHV�ELHQV�WRXW�HQ�
DVVXUDQW� TXH� OD� GLVSRVLWLRQ� V¶HIIHFWXHUD� GDQV� XQ� HQYLURQQHPHQW� GH� GpYHORSSHPHQW� GXUDEOH�
FRQWU{Op�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�HW�OH�6HUYLFH�
GHV� UHVVRXUFHV� LQIRUPDWLRQQHOOHV� j� GLVSRVHU� GH� WRXW� OH� PDWpULHO� LQIRUPDWLTXH� GpVXHW� HW�
REVROqWH�GLUHFWHPHQW�DX[�pFRFHQWUHV�GH�OD�9LOOH�HQ�YHUWX�GH�O¶HQWHQWH�$53(�4XpEHF�

$GRSWpH�j�O
XQDQLPLWp�
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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�����

���� $/(;$1'5(� 6$92,(� (7� &,1'<� 75(0%/$<� ± 5Ê*/(0(17� +256�

&285�

96�&(���������

&216,'e5$17� TXH� GHX[� DUEUHV� RQW� pWp� FRXSpV� ORUV� GH� WUDYDX[ G¶DTXHGXF� HW�
G¶pJRXW�

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\��GDQV�OH�GRVVLHU�QXPpUR�������������UDWLILH�OD�SURSRVLWLRQ�
GH�UqJOHPHQW�KRUV�FRXU�DX�PRQWDQW�WRWDO�GH������������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV��DX�QRP�GH�
0H� -HDQ�)UDQoRLV� 0DOWDLV�� $YRFDW� ,QF�� 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�)UDQoRLV�0DOWDLV��$YRFDW�,QF��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�

���� 081,&,3$/,7e� '(� 67�)8/*(1&(� ± '21� '(� 0$7e5,(/� 86$*e� ±

'266,(5����������

96�&(���������

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D�
UHoX�XQH� UHTXrWH�GH� OD�PXQLFLSDOLWp�GH�6DLQW�)XOJHQFH������� UXH�6DJXHQD\��6DLQW�)XOJHQFH�
�4XpEHF��*�9��6���DILQ�G¶REWHQLU�GHX[�EORFV�GH�VW\URPRXVVH�VHUYDQW�j�IDLUH�GH�OD�VFXOSWXUH�
GpFRUDWLYH�TXH�OD�PXQLFLSDOLWp�Q¶XWLOLVH�SOXV������������

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�UHTXrWH�GH�OD�PXQLFLSDOLWp�GH�6DLQW�)XOJHQFH�HW�
DXWRULVH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� j� HIIHFWXHU� FH� GRQ�
G¶pTXLSHPHQW�XVDJp��WHO�TXH�YX��VDQV�JDUDQWLH�

$GRSWpH�j�O
XQDQLPLWp�

���� &216(,/�'(6�$576�'(�6$*8(1$<�± %8'*(7�'(�)21&7,211(0(17�

�����

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�OD�GHPDQGH�GX�&RQVHLO�GHV�DUWV�GH�6DJXHQD\��DILQ�GH�UHFHYRLU�XQH�
VXEYHQWLRQ�GH�IRQFWLRQQHPHQW�GH���� ������SRXU�O¶DQQpH������

&216,'e5$17�OD�QpFHVVLWp�GH�YHUVHU XQ�PRQWDQW�DX�&RQVHLO�GHV�DUWV�GH�6DJXHQD\�
SRXU�OH�IRQFWLRQQHPHQW�UpJXOLHU�GH�O¶RUJDQLVPH�

&216,'e5$17�TX¶XQ�PRQWDQW�GH��� ��� ��HVW�GLVSRQLEOH�DX�EXGJHW�GX���������

&216,'e5$17�TXH�O¶RUJDQLVPH�D�GpSRVp�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j�O¶RFWURL�
GH�OD�VXEYHQWLRQ�HW�TXH�FHX[�FL�RQW�pWp�LQVpUpV�DX�ERWWLQ�GHV�RUJDQLVPHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH� OH� YHUVHPHQW� G¶XQH� VXEYHQWLRQ� GH� �� ��� �� DX�
&RQVHLO� GHV� DUWV� GH� 6DJXHQD\�� HW� FH�� SRXU� VRQ� IRQFWLRQQHPHQW� DQQXHO� ���� �$2�
&(������������

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

$GRSWpH�j�O
XQDQLPLWp�

���� 120,1$7,21� '¶81� &216(,//(5� ¬� 6,e*(5� 685� /(� &20,7e� '(�

6e/(&7,21� '¶$57� 38%/,&� $8� &$55()285� *,5$72,5(�

7$/%27�-$&48(6�&$57,(5�

96�&(���������

&216,'e5$17 TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� GpVLUH� rWUH�
UHSUpVHQWp�SDU�XQ�FRQVHLOOHU�VXU�OH�FRPLWp�GH�VpOHFWLRQ�GH�O¶°XYUH�G¶DUW�SXEOLF�DX�FDUUHIRXU�
JLUDWRLUH�7DOERW���-DFTXHV�&DUWLHU�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� GHPDQGH� DX� FRPLWp� H[pFXWLI� GH�
PDQGDWHU�0RQVLHXU�0DUF�%RXFKDUG�� FRQVHLOOHU� GLVWULFW� �� ���� SRXU� VLpJHU� VXU� OH� FRPLWp� GH�
VpOHFWLRQ� GH� O¶°XYUH� G¶DUW� SXEOLF� DX� FDUUHIRXU� JLUDWRLUH� 7DOERW� �� -DFTXHV�&DUWLHU� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

���� 664�62&,e7e�'¶$6685$1&(6�*e1e5$/(6� ,1&��± 5Ê*/(0(17�+256�

&285�

96�&(���������

&216,'e5$17�TXH�OHV�GRPPDJHV�RQW�pWp�FDXVpV�VXLWH�j�XQH�VXUFKDUJH�GX�UpVHDX�
ORUV�GH�IRUWHV�SOXLHV�
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GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
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'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

&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�
664�� � 6RFLpWp� '¶$VVXUDQFHV� *pQpUDOHV� ,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� 664�� 6RFLpWp� G¶$VVXUDQFHV� *pQpUDOHV� ,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�

$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

9HQWLODWLR
Q�

FRPSOqWH
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/2,6,5�
6&,(17,),48
(�'8�
6$*8(1$<�
/$&�67�-($1

'HPDQGH�G
DLGH�
ILQDQFLqUH�SRXU�
O
([SR�VFLHQFH�
UpJLRQDOH���������
���PDUV�DX�
6pPLQDLUH�0DULH�
5HLQH�GX�&OHUJp�
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���������
��������

���������� ������ /
(175(35,6
(�-(81(66(�
'(�/$�
0$,621�'(6�
-(81(6�'(�
/$7(55,(5(

$LGH�ILQDQFLqUH�
SRXU�OH�MRXUQDO�/H�
/DWHUURLV�

� ������� � ������� � �������

���������
��������

���������� ������ &/8%�'(�
%$6.(7�
%$//�%/(8�
(7�25�'(�
-2148,Ê5(

'HPDQGH�GH�
SDUWHQDULDW�SRXU�
O
DQQpH������DYHF�OH�
FOXE GH�%DVNHWEDOO�
%OHX�HW�2U�GH�
-RQTXLqUH�

������� ������� �������

���������
��������

���������� ������ &200,66,21�
6&2/$,5(�
5,9(6�'8�
6$*8(1$<

9HUVHPHQW�����
3URJUDPPH�6SRUW�
eWXGH�+RFNH\�
5pVROXWLRQ�96�&(�
���������ILQ������

�� ������� �� ������� �� �������

���������
��������

���������� ������ (175(� 9HUVHPHQW�DLGH� �� ������� �� ������� �� ������� ���������
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'DWH
1R�GH�

GHPDQGH
(QWLWp�H[WHUQH 'HVFULSWLRQ

0RQWDQW�
GHPDQGp

0RQWDQW�
RFWUR\p

0RQWDQW�
YHQWLOp

9HQWLODWLR
Q�

FRPSOqWH

(75(6 ILQDQFLqUH�SRXU�
O
DLGH�DX[�GpPXQLV�
VHFWHXU�6WH�7KpUqVH�
$UYLGD�

��������

���������� ������ &25$0+ 'HPDQGH�
FRQWULEXWLRQ�
ILQDQFLqUH���H�
7RXUQRL�GH�FXUOLQJ�
������PDUV������
&OXE�&XUOLQJ�
&KLFRXWLPL�

������� ������� �������

���������
��������

���������� ������ (&2/(�
1$7,21$/(�
'
$335(17,6
6$*(�3$5�/$�
0$5,211(7
7(

$LGH�ILQDQFLqUH�
DQQXHOOH�SRXU�OHV�
DFWLYLWpV�
FRXUDQWHV�DQLPDWLRQ
��DSSUHQWLVVDJH��
pGXFDWLRQ��
LQWpJUDWLRQ�VRFLDOH�

�� ������� �� ������� �� �������

���������
��������

���������� ������ ',))86,21�
6$*8(1$<�
,1&

$LGH�ILQDQFLqUH�
DQQXHOOH��
UHPERXUVHPHQW�
7%1��OR\HU�&pJHS��
WD[HV�3DODFH�
$UYLGD��
FRQFLHUJHULH�730��
)DEXOHXVH�HVWLYDOH�

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

���������
��������

���������� ������ &(175(�'(6�
5(75$,7(6�
'(�
/
$5521',6
6(0(17�'(�
&+,&287,0,�
�&5$&��,1&

$LGH�ILQDQFLqUH�
DQQXHOOH�SRXU�OHV�
DFWLYLWpV�UpFUpDWLYHV�
GX�&HQWUH�GHV�
5HWDULWpV�GH�
O
DUURQGLVVHPHQW�GH�
&KLFRXWLPL�

��� ������� ��� ������� ��� �������

���������
��������

���������� ������ &$03,1*�'(�
-2148,Ê5(
,1&

9HUVHPHQW�����GH�
O
DLGH�ILQDQFLqUH�
SRXU�WUDYDX[�GH�
FRQIRUPLWp�
GHPDQGpH�SDU�OH�
0LQLVWqUH�GH�
O
(QYLURQQHPHQW�GX�
4XpEHF�

��� ������� ��� ������� ��� �������

���������
��������

���������� ������ &$03,1*�'(�
-2148,Ê5(
,1&

$LGH�ILQDQFLqUH�
DQQXHOOH������ILQ�
�����VHORQ�
&RQYHQWLRQ�GH�
*HVWLRQ�GHV�73,�VXU�
OH�WHUULWRLUH�GH�
6DJXHQD\�

���������� ���������� ����������

���������
��������

���������� ������ /(6�$,1(6�
(7�/(6�
$,1e(6 '(�
-2148,Ê5(
,1&�

$LGH�ILQDQFLqUH
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�����
�������8Q�PRQWDQW�
VXSSOpPHQWDLUH�GH�
��������HVW�

�� ������� �� ������� �� �������

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

'DWH
1R�GH�

GHPDQGH
(QWLWp�H[WHUQH 'HVFULSWLRQ

0RQWDQW�
GHPDQGp

0RQWDQW�
RFWUR\p

0RQWDQW�
YHQWLOp

9HQWLODWLR
Q�

FRPSOqWH

GHPDQGp�SRXU�
�����

$GRSWpH�j�O¶XQDQLPLWp�

5()86

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

5pVROXWLRQ 6XMHW

96�&(���������
3URGXFWLRQV�6$*1$+
����UXH�6DLQWH�&pFLOH�
$OPD��4XpEHF�� *�%��6�

96�&(���������
5pVLGHQFH�6W�3DXO�&KLFRXWLPL
�����UXH�6DLQW�$XJXVWLQ
&KLFRXWLPL��4XpEHF���*�-��-�

96�&(���������

/HV�°XYUHV�GX�5RWDU\�6DJXHQD\
���������UXH 5DFLQH�(VW
&3�����
&KLFRXWLPL��4XpEHF� *�+ �&�

$GRSWpH�j�O
XQDQLPLWp�

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(66(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*5()),Ê5(

&'�PJ



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

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����


