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PDLUH��OH����MDQYLHU�������

35e6(176��� � � 0�� -HDQ� 7UHPEOD\�� PDLUH�� 0PH�6\OYLH� *DXGUHDXOW�� FRQVHLOOqUH��
00�� /XF� %RLYLQ�� YLFH�SUpVLGHQW�� &ODXGH� 7UHPEOD\� HW�
-DFTXHV�&OHDU\��FRQVHLOOHUV��

e*$/(0(17�
35e6(176��� � � 0PHV� /LQH� *DJQRQ�� FKHI� GH� FDELQHW�� )UDQF\QH� 7�� *REHLO��

DGPLQLVWUDWULFH� GX� SURJUDPPH� G¶DLGH� DX[� RUJDQLVPHV��00�� -HDQ�
<YHV�3URYHQFKHU��REVHUYDWHXU��0LFKHO�)RUWLQ��FRQVHLOOHU�VHUYLFH�DX[�
FLWR\HQV�� 0�� -HDQ�)UDQoRLV� %RLYLQ�� GLUHFWHXU� JpQpUDO� HW� 0PH�
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� ¬��K����DSUqV�DYRLU�FRQVWDWp�OH�TXRUXP��OD�VpDQFH�HVW�GpFODUpH�RXYHUWH��

�� 352&Ê6�9(5%$8;�

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

96�&(���������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�RUGLQDLUH�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�DYHF�OD�PRGLILFDWLRQ�VXLYDQWH����

R 0RGLILFDWLRQ� GH� OD� UpVROXWLRQ� 96�&(�������� HQ� UHPSODoDQW� OHV� DQQpHV� ©������
�����HW������ª�SDU�OHV�DQQpHV�©�����������HW������ª��

$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&(�

��� )('(5$7,21� &$1$',(11(� '(6� 081,&,3$/,7(6� ±� 3/$1� '(�

'(9(/233(0(17� '85$%/(� '(� 6$*8(1$<� ±� 68%9(17,21�
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$&&25'((���

/H����GpFHPEUH�������OD�)pGpUDWLRQ�&DQDGLHQQH�GHV�PXQLFLSDOLWpV�LQIRUPH�
OD�9LOOH�GH�6DJXHQD\�TX¶XQ�SDLHPHQW� OXL� D� pWp�YHUVp� DX�PRQWDQW�GH������������� FRQFHUQDQW� OH�
SURMHW�©�3ODQ�GH�GpYHORSSHPHQW�GXUDEOH�GH�6DJXHQD\�ª��

��� 62&,(7(� '(� 75$163257� '8� 6$*8(1$<� ±� 352&(6�9(5%$/� '(� /$�

6($1&(�'8����'(&(0%5(�������

/H� ��� MDQYLHU� ������ OD� 6RFLpWp� GH� 7UDQVSRUW� GX� 6DJXHQD\� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�XQH�FRSLH�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�RUGLQDLUH�GX����GpFHPEUH�������

��� 81,21� '(6� 081,&,3$/,7(6� '8� 48(%(&� ±� $'+(6,21� $8� 3/$1�

081,&,3$/�'¶(03/2,6�3285�/(6�-(81(6�'(6�&(175(6�-(81(66(��

/H� ��� MDQYLHU� ������ O¶8QLRQ� GHV� PXQLFLSDOLWpV� GX� 4XpEHF� GHPDQGH� j� OD� 9LOOH� GH�
6DJXHQD\� GH� FRQILUPHU� VRQ� DGKpVLRQ� ����� DX� 3ODQ� PXQLFLSDO� G¶HPSORLV� SRXU� OHV� MHXQHV� GHV�
FHQWUHV�MHXQHVVH��

���� *289(51(0(17�'8�48e%(&���

������ 0,1,67Ê5(�'8�&216(,/�(;e&87,)�±�5e62/87,21�$&&8(,/�

'(6�5e)8*,e6�6<5,(16���$&&86e�'(�5e&(37,21��

/H� ��� MDQYLHU� ������ OH� SUHPLHU� PLQLVWUH� GX� 4XpEHF�� PRQVLHXU� 3KLOLSSH� &RXLOODUG��
DFFXVH�UpFHSWLRQ�GH�QRWUH�FRUUHVSRQGDQFH�FRQFHUQDQW�O¶DFFXHLO�GHV�UpIXJLpV�6\ULHQV��

���� 81,21� '(6� 081,&,3$/,7e6� '8� 48e%(&� ±� $'+e6,21� $8� 3/$1�

081,&,3$/�'¶(03/2,6�3285�/(6�-(81(6�'(6�&(175(6�-(81(66(��

/H����MDQYLHU�������OH�EXUHDX�GX�&RURQHU�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�OH�UDSSRUW�
G¶LQYHVWLJDWLRQ�FRQFHUQDQW�OH�GpFqV�GH�0DGDPH�/RXLVH�0DOWDLV��VXUYHQX�OH���MXLOOHW�������

�� $))$,5(6�*e1e5$/(6�

��� 0�� $/$,1� 3$5(� ±� ����� 58(� )5(&+(77(� �$5521',66(0(17� '(�

&+,&287,0,�� ±� 6(59,78'(� '¶(*287� 6$1,7$,5(� ±� 02',),&$7,21�

'(�/$�5(62/87,21��

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������HQ�UHPSODoDQW�OH�SRVWH�
EXGJpWDLUH�©�SURMHW�HQ�LPPRELOLVDWLRQ�j�rWUH�FUpp�j�FHW�HIIHW�ª�SDU�OH�SRVWH�EXGJpWDLUH�©���������
������ª��

$GRSWpH�j�O
XQDQLPLWp��

��� -21$7+$1� *2%(,/� (7� &$5,1(� '(6*$*1(� ±� ������ 58(� /$92,6,(5��

-2148,(5(� ±� 6(59,78'(� '¶(*287� 3/89,$/� (1� )$9(85� '(� /$�

9,//(�'(�6$*8(1$<�±�02',),&$7,21�'(�/$�5(62/87,21��
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96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������HQ�UHPSODoDQW�OH�SRVWH�
EXGJpWDLUH�©�SURMHW�HQ�LPPRELOLVDWLRQ�j�rWUH�FUpp�j�FHW�HIIHW�ª�SDU�OH�SRVWH�EXGJpWDLUH�©���������
������ª��

$GRSWpH�j�O
XQDQLPLWp��

��� /8&�&27(�(7�&+$17$/(�/$92,(�±�67(3+$1(�%211($8�(7�6</9,(�

*$*121� ±� $&48,6,7,21� '(� 7(55$,1� ±� 02',),&$7,21� '(� /$�

5(62/87,21��

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������HQ�UHPSODoDQW�OH�SRVWH�
EXGJpWDLUH�©�SURMHW�HQ�LPPRELOLVDWLRQ�j�rWUH�FUpp�j�FHWWH�ILQ�ª�SDU�OH�SRVWH�©���������������ª��

$GRSWpH�j�O
XQDQLPLWp��

��� 352*5$00(�'¶$&&203$*1(0(17�3285�/(6�&$036�'(�-285������

±�1289(//(�352&('85(�'¶,16&5,37,21���

96�&(���������

�����&216,'e5$17�TXH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�RIIUH�
O¶DFFRPSDJQHPHQW�GHV�FOLHQWqOHV�VSpFLILTXHV�GDQV�OH�FDGUH�GH�VRQ�SURJUDPPH�&DPSV�GH�MRXU���

�����&216,'e5$17� TXH� O¶DFFqV� DX� ORLVLU� HVW� XQ� GURLW� SRXU� O¶HQVHPEOH� GH� OD� SRSXODWLRQ�� SHX�
LPSRUWH�VD�VLWXDWLRQ���

�����&216,'e5$17� TXH� O¶DSSOLFDWLRQ� GH� OD� GHPDQGH� G¶DFFRPSDJQHPHQW� VRXVFULW� DX� SULQFLSH�
G¶pJDOLWp�HQYHUV�O¶HQVHPEOH�GHV�FLWR\HQV��LQVFULSWLRQ����

�����&216,'e5$17� O¶DYLV� IDYRUDEOH� GHV� PHPEUHV� GH� OD� &RPPLVVLRQ� GHV� VHUYLFHV�
FRPPXQDXWDLUHV�� GH� OD� YLH� GH� TXDUWLHU� HW� GX� GpYHORSSHPHQW� VRFLDO�� ORUV� GH� OD� UHQFRQWUH� GX� ���
QRYHPEUH��������

�����¬�&(6�&$86(6��LO�HVW�UpVROX����

�����48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� O¶DSSOLFDWLRQ� GH� OD� GHPDQGH� G¶pOLJLELOLWp� j�
O¶DFFRPSDJQHPHQW� HQ� FDPSV� GH� MRXU�� VHORQ� OHV� PRGDOLWpV� pWDEOLHV� FL�MRLQWHV� j� OD� SUpVHQWH�
UpVROXWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

��� 5$33257�5(/$7,)�$8;�'(3(16(6�5(/,((6�$8;�5(*/(0(176�+256�

&285��
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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�UqJOHPHQW�KRUV�FRXU�VXUYHQXHV�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��

��� $33(/� '¶2))5(6� ��������� ±� /2&$7,21� '¶(48,3(0(176� ',9(56� ±�

6$,621�+,9(51$/(�����������±�02',),&$7,21�'(�5(62/87,21��

96�&(���������

&216,'e5$17�OH�FRPLWp�H[pFXWLI�GH�OD�9LOOH�GH�6DJXHQD\�D�DGMXJp��OH���GpFHPEUH������
DX[� SOXV� EDV� VRXPLVVLRQQDLUHV� FRQIRUPHV�� OHV� SRVWHV� �� j� ��� GH� O¶DSSHO� G¶RIIUHV� ���������
©�/RFDWLRQ�G¶pTXLSHPHQWV�GLYHUV�±�6DLVRQ�KLYHUQDOH������������

&216,'e5$17�TXH�OH�SRVWH����Q¶DXUDLW�SDV�G��rWUH�DGMXJp�j�DXFXQ�IRXUQLVVHXU���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(����������� DILQ� GH� UHWLUHU�
O¶DGMXGLFDWLRQ� GX� SRVWH� ��� j� ([FDYDWLRQ� /�0�5�� ����������� 4XpEHF� LQF���� SRUWDQW� DLQVL� OH�
PRQWDQW�WRWDO�GH�O¶DGMXGLFDWLRQ�j�FH�IRXUQLVVHXU�j����������������

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

$GRSWpH�j�O
XQDQLPLWp��

��� &+(0,1� '(6%(/9,/� ±� 352/21*(0(17� '(� 5(6($8� (/(&75,48(�

���.9��$5521',66(0(17�'(�-2148,(5(���$33(/�'¶2))5(6�����������

±�),1�'(6�75$9$8;��

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OD� UpDOLVDWLRQ� GH� SURORQJHPHQW� GX� UpVHDX�
pOHFWULTXH����N9���&KHPLQ�'HVEHOYLO� ��$UURQGLVVHPHQW�GH�-RQTXLqUH� �DSSHO�G¶RIIUHV�����������
V¶HVW�DFKHYpH�DX�FR�W�GH�������������WD[HV�LQFOXVHV��&H�PRQWDQW�UHVSHFWH�OH�EXGJHW�SUpYX�SRXU�FH�
SURMHW��
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$GRSWpH�j�O
XQDQLPLWp��

��� 48$57,(5� '(6� -2<$8;� 3+$6(� ,9� ±� 352/21*(0(17� '(� 5(6($8�

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

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OD� UpDOLVDWLRQ� GH� SURORQJHPHQW� GX� UpVHDX�
pOHFWULTXH����N9��4XDUWLHU�GHV�-R\DX[�SKDVH�,9���DSSHO�G¶RIIUHV�����������V¶HVW�DFKHYpH�DX�FR�W�
GH�������������WD[HV�LQFOXVHV��&H�PRQWDQW�UHVSHFWH�OH�EXGJHW�SUpYX�SRXU�FH�SURMHW��

$GRSWpH�j�O
XQDQLPLWp��

��� &$51$9$/� )$0,/,$/� '8� &(175(� '(6� 5(66285&(6� 3285� /(6�

)$0,//(6� '(� 0,/,7$,5(6� '(� %$*279,//(� ±� '(0$1'(� '(�

&200$1',7(�������

96�&(���������

&216,'e5$17 OD� GHPDQGH� GH� FRPPDQGLWH� GpSRVpH� SDU� PDGDPH� -HVVLND� &{Wp��
UHVSRQVDEOH� GX� &DUQDYDO� IDPLOLDO� GX� &HQWUH� GH� UHVVRXUFHV� SRXU� OHV� IDPLOOHV� GH� PLOLWDLUHV� GH�
%DJRWYLOOH�� TXL� DXUD� OLHX� OH� VDPHGL� ��� IpYULHU� ������ HQ� YXH� G¶REWHQLU� GHV� ELOOHWV� G¶HQWUpHV�
IDPLOLDOHV�SRXU�GLIIpUHQWHV�DFWLYLWpV�RIIHUWHV�SDU�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�FHWWH�GHPDQGH�V¶LQVFULW�GDQV�XQ�SULQFLSH�GH�YDORULVHU�OHV�DFWLYLWpV�HQ�
IDPLOOH�HW�GH�IDLUH�GpFRXYULU�DX[�IDPLOOHV�GH�PLOLWDLUHV��QRXYHOOHPHQW�DUULYpHV�GDQV�OD�UpJLRQ��OHV�
GLIIpUHQWV�VHUYLFHV�TXH�SHXW�RIIULU�OD�9LOOH�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� FRPPDQGLWHU� OH� &DUQDYDO� IDPLOLDO� GX� &HQWUH� GH�
UHVVRXUFHV��SRXU�OHV�IDPLOOHV�GH�PLOLWDLUHV�GH�%DJRWYLOOH��TXL�DXUD�OLHX�OH�VDPHGL����IpYULHU�������
HQ� IRXUQLVVDQW� GHV� ELOOHWV� HW� GHV� FDUWHV� TXL� SHUPHWWURQW� DX[� PHPEUHV� GH� GLIIpUHQWHV� IDPLOOHV�
G¶DYRLU�DFFqV�j�GHV�EDLQV�OLEUHV��GH�PrPH�TX¶j�GHV�MRXUQpHV�GH�VNL�DX�&HQWUH�GH�VNL�0RQW�)RUWLQ�
HW�DX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ��OH�WRXW�SRXU�XQH�YDOHXU�DSSUR[LPDWLYH�GH��������

$GRSWpH�j�O
XQDQLPLWp��

���� $8725,6$7,21� 3$,(0(17� '(� )$&785(� ±� 5(*,(� '(6� 0$7,(5(6�

5(6,'8(//(�'8�6/6-��

96�&(���������

48(� OD�9LOOH� GH�6DJXHQD\�SURFqGH� DX� SDLHPHQW� GH� OD� IDFWXUH� ����������� DX�PRQWDQW� GH�
������������SRXU� OH�GRVVLHU�G¶RSWLPLVDWLRQ�GHV�RSpUDWLRQV�G¶HQIRXLVVHPHQW�HW�GH� O¶RSWLPLVDWLRQ�
GHV�FHOOXOHV���
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(7� 48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� ���������� �� VRLHQW� SXLVpV� j� PrPH� OH� EXGJHW�
G¶KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�JpQpUDOH��

$GRSWpH�j�O
XQDQLPLWp��

���� ',5(&7,21� '(� /$� &8/785(�� '(6� 632576� (7� '(� /$� 9,(�

&20081$87$,5(�±�$8725,6$7,21�$�'(326(5�'(6�'(0$1'(6�'(�

),1$1&(0(17� $835(6� '8� 352*5$00(� ©�72851((6�

5(1&2175(6�ª�'8�&216(,/�'(6�$576�'8�&$1$'$��

96�&(���������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� DGPLVVLEOH� DX� SURJUDPPH� ©�7RXUQpHV�
UHQFRQWUHV�ª� 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� OH� GpS{W� GHV� GHPDQGHV� GH� VRXWLHQ� ILQDQFLHU� DX� SURJUDPPH�
©�7RXUQpHV�UHQFRQWUHV�ª� SHUPHWWUD� G¶RSWLPLVHU� OD� SURJUDPPDWLRQ� G¶DFWLYLWpV� OLWWpUDLUHV� HQ�
ELEOLRWKqTXHV��SRXU�OHV�DQQpHV������j�������

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� 'LUHFWLRQ� 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�UHQFRQWUHV�ª�GX�&RQVHLO�GHV�DUWV�GX�&DQDGD��SRXU�OD�UpDOLVDWLRQ�GH�UHQFRQWUH�G¶DXWHXUV�
PHPEUHV�GH�O
8QLRQ�GHV�pFULYDLQHV�HW�GHV�pFULYDLQV�TXpEpFRLV��81(4���GDQV�OHV�ELEOLRWKqTXHV�GH�
6DJXHQD\��SRXU�OHV�DQQpHV������j�������

48(�0��/XF�0LFKHO�%HOOH\� HW�0PH�1DQF\�6DYDUG�� UHVSHFWLYHPHQW� FKHI� GH�GLYLVLRQ� DUWV��
FXOWXUH� HW� ELEOLRWKqTXHV� HW� FRQVHLOOqUH� DUWV� HW� FXOWXUH�� WRXV� GHX[� DX� VHLQ� GH� OD� 'LUHFWLRQ� GH� OD�
FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� VRLHQW� SDU� OD� SUpVHQWH� DXWRULVpV� j� VLJQHU� FHWWH�
GHPDQGH�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��

���� 6<67(0(�62)(�5+�3$,(��92/(7�5(081(5$7,21��±�$0(/,25$7,21�

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

96�&(���������

&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��



,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������

&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�(;$*21�,1&��� �SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������SRXU�GLYHUV�EHVRLQV�SRQFWXHOV�G¶DPpOLRUDWLRQ�HW�GH�GpYHORSSHPHQW�GX�V\VWqPH�62)(�
5+�3$,(��YROHW�UpPXQpUDWLRQ�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��

���� 6(&5(7$5,$7� '(6� 6<1',&$76� 1$7,21$8;� '¶$59,'$� ,1&�� ±� �����

������ %28/(9$5'� 0(//21� �$5521',66(0(17� '(� -2148,(5(�� ±�

6(59,78'(�'¶(03,(7(0(17��

96�&(���������

&216,'e5$17�TXH�OH�6HFUpWDULDW�GHV�V\QGLFDWV�QDWLRQDX[�G¶$UYLGD�LQF��HVW�SURSULpWDLUH�GX�
ORW�����������GX�FDGDVWUH�GX�4XpEHF��VRLW�O¶LPPHXEOH�VLV�DX������j������ERXOHYDUG�0HOORQ��GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� OHV� WUDYDX[� GH� UpQRYDWLRQ� GXGLW� LPPHXEOH� HW� OD� GHPDQGH� GH� VXUSORPE�
G¶XQH�HQVHLJQH�GDQV� O¶HPSULVH�RXHVW�GX�ERXOHYDUG�0HOORQ��VRLW� OH� ORW�����������GX�FDGDVWUH�GX�
4XpEHF��

&216,'e5$17� OHV�GLVSRVLWLRQV�GH� O¶DUWLFOH������GX� UqJOHPHQW�GH�]RQDJH�GH� OD�9LOOH�GH�
6DJXHQD\��

&216,'e5$17� TXH� O¶HPSLqWHPHQW� HQ� VXUSORPE� VHUD� G¶HQYLURQ� �����PqWUH� HW� GRLW� IDLUH�
O¶REMHW�G¶XQH�DXWRULVDWLRQ�IRUPHOOH��

&216,'e5$17� TXH� OH� VXUSORPE�GH� O¶HQVHLJQH� QH� UHSUpVHQWH� DXFXQH� QXLVDQFH� SRXU� OH�
GpQHLJHPHQW�HQ�SpULRGH�KLYHUQDOH��

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

� /D�SUpVHQWH� VHUYLWXGH�V
pWHLQGUD�DXWRPDWLTXHPHQW� HW�GHYLHQGUD�QXOOH� HW�GH�QXO� HIIHW�
DGYHQDQW� OD� GHVWUXFWLRQ� WRWDOH� GX� EkWLPHQW� RX� VD� GHVWUXFWLRQ� SDUWLHOOH� VL� FHWWH�
GHVWUXFWLRQ� HVW� GH� ����� RX� SOXV� GH� O
HQVHPEOH� GX� EkWLPHQW�� FRQIRUPpPHQW� DX[�
H[LJHQFHV�GHV�UqJOHPHQWV�HQ�YLJXHXU�GH�9LOOH�GH�6DJXHQD\��

� /H�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[�



,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������

REMHWV�GH� OD�SUpVHQWH� VHUYLWXGH� HQ� UHJDUG�GH� O
HQWUHWLHQ��GX�GpQHLJHPHQW�RX�GH� WRXWH�
DXWUH� FLUFRQVWDQFH� HW� TXH� OHV� GRPPDJHV� DLQVL� FDXVpV� VHURQW� HQ� HQWLHU� DX[� IUDLV� HW�
GpSHQV�GX�FHVVLRQQDLUH��

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQVHQWH� XQH� VHUYLWXGH� G¶HPSLpWHPHQW�� OH� VXUSORPE� G¶XQH�
HQVHLJQH�TXL� VHUD� VLWXpH�GDQV� OH� SDQ�HVW� GX�EkWLPHQW� GX������ j� ������ ERXOHYDUG�0HOORQ�� GDQV�
O¶DUURQGLVVHPHQW�GH� -RQTXLqUH��/H� IRQGV� VHUYDQW� HW� SURSULpWp�GH�9LOOH�GH�6DJXHQD\�pWDQW� OH� ORW�
������ ���� GX� FDGDVWUH� GX� 4XpEHF� HW� OH� IRQGV� GRPLQDQW� pWDQW� OH� ORW� ������ ����� SURSULpWp� GX�
6HFUpWDULDW�GHV�V\QGLFDWV�QDWLRQDX[�G¶$UYLGD� LQF���������ERXOHYDUG�0HOORQ�� -RQTXLqUH��4XpEHF��
*�6��+���

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

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

(7� 48(� 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��

���� 5(-($1�/$%(5*(�(7�6</9,(�*$*121�±�9(17(�'(�7(55$,1��

96�&(���������

&216,'e5$17� TXH�0��5pMHDQ�/DEHUJH� HW�0PH� 6\OYLH�*DJQRQ� VRQW� SURSULpWDLUHV� G¶XQ�
LPPHXEOH�VLV�DX�������UXH�6DLQW�-HDQ�%DSWLVWH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GpVLUHQW�UpJXODULVHU�O¶HPSLpWHPHQW�G¶XQ�EkWLPHQW�G¶XQ�
VWDWLRQQHPHQW� HW� IDFLOLWp� O¶DFFqV� j� OHXU� JDUDJH� HQ� IDLVDQW� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GHV� ORWV�
����������HW�����������DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OD� VXSHUILFLH� GH� WHUUDLQ� UHTXLVH� HVW� G¶HQYLURQ� ����Pð�� VRLW� �����Pð�
SRXU�OD�SDUWLH�GX�ORW�����������HW�����Pð�SRXU�OD�SDUWLH�GX�ORW������������

&216,'e5$17� TXH� OH� WDX[� XQLWDLUH� D� IDLW� O¶REMHW� G¶XQ� DFWH� GH� FRQVXOWDWLRQ� SUpSDUp� SDU�
-HDQ�3LHUUH�&{Wp��pYDOXDWHXU��OH���GpFHPEUH�������
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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� OH� WDX[� XQLWDLUH� DSSOLFDEOH� GH� ��������Pð�� VRLW� OD� YDOHXU� GX� WHUUDLQ�
UpGXLWH�GH�������FRQVLGpUDQW�TX¶XQH�VHUYLWXGH�VHUD�LPSRVpH�VXU�OD�WRWDOLWp�GX�WHUUDLQ�YHQGXH��

&216,'e5$17� TXH� OHV� VHUYLFHV� FRQVXOWpV� GH� PrPH� TXH� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�
VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��5pMHDQ�/DEHUJH�HW�0PH�6\OYLH�*DJQRQ������� UXH�
6DLQW�-HDQ�%DSWLVWH��-RQTXLqUH��4XpEHF��*�$��;���XQH�SDUWLH�GHV�ORWV�����������HW�����������GX�
FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� WRWDOH� DSSUR[LPDWLYH� GH� ����P�� DX� WDX[� XQLWDLUH� GH�
�������Pð��VRLW�HQYLURQ������������SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(�OH�FDUDFWqUH�GH�UXH�VRLW�UHWLUp�VXU�OD�SDUWLH�GH�WHUUDLQ�YHQGXH��

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHUYH�XQH�VHUYLWXGH�G¶pJRXW�VDQLWDLUH�HW�SOXYLDO�VXU�OD�WRWDOLWp�
GX�WHUUDLQ�YHQGX��

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

(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��

���� %5$66(5,(� '8�&$3,7$,1(� (15�� ±� ������ %28/(9$5'�'8� 6$*8(1$<��

-2148,(5(�±�6(59,78'(�'(�72/(5$1&(��

96�&(���������

&216,'e5$17� TXH� OD� %UDVVHULH� GX� &DSLWDLQH� HQU�� HVW� SURSULpWDLUH� GX� ORW� ������ ���� GX�
FDGDVWUH�GX�4XpEHF��VRLW�O¶LPPHXEOH�VLV�DX�������ERXOHYDUG�GX�6DJXHQD\��GDQV�O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH��

&216,'e5$17� OD� GHPDQGH� GH� UpJXODULVDWLRQ� SRXU� O¶HPSLpWHPHQW� G¶XQH� HQVHLJQH� GDQV�
O¶HPSULVH�QRUG�GX�ERXOHYDUG�GX�6DJXHQD\��VRLW�OH�ORW������������

&216,'e5$17�TX¶LO�V¶DJLW�G¶XQH�VLWXDWLRQ�H[LVWDQWH�GHSXLV�SOXVLHXUV�DQQpHV��

&216,'e5$17� TXH� O¶HPSLqWHPHQW� FRQVWDWp� QH� UHSUpVHQWH� DXFXQH� QXLVDQFH� SRXU� OH�
GpQHLJHPHQW�HQ�SpULRGH�KLYHUQDOH��

&216,'e5$17�TXH�OD�VLWXDWLRQ�HVW�PRQWUpH�VXU�OH�SODQ�GX�FHUWLILFDW�GH�ORFDOLVDWLRQ�SUpSDUp�
SDU�PRQVLHXU�6HUJH�0DUWLQHDX��DUSHQWHXU�JpRPqWUH��OH����DYULO�������

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

� /D�SUpVHQWH� VHUYLWXGH�V
pWHLQGUD�DXWRPDWLTXHPHQW� HW�GHYLHQGUD�QXOOH� HW�GH�QXO� HIIHW�
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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������

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

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

� /D�9LOOH�GH�6DJXHQD\�QH�VHUD�QXOOHPHQW�UHVSRQVDEOH�GHV�EULV�SRXYDQW�rWUH�FDXVpV�DX[�
REMHWV�GH�OD�SUpVHQWH�VHUYLWXGH�HQ�UHJDUG�GH�O
HQWUHWLHQ��GX�GpQHLJHPHQW�RX�GH�WRXWH�DXWUH�
FLUFRQVWDQFH� HW� TXH� OHV� GRPPDJHV� DLQVL� FDXVpV� VHURQW� HQ� HQWLHU� DX[� IUDLV� HW� GpSHQV� GX�
FHVVLRQQDLUH��

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHQWH�XQH�VHUYLWXGH�GH�WROpUDQFH�RX�GH�PDLQWLHQ�HQ�pWDW�SRXU�
UpJXODULVHU� O¶HPSLpWHPHQW� G¶XQH� HQVHLJQH� VLWXpH� DX� FRLQ� HVW� GH� OD� SURSULpWp� VLVH� DX� ������
ERXOHYDUG� GX� 6DJXHQD\� GDQV� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�� /H� IRQGV� VHUYDQW� HW� SURSULpWp� GH�
9LOOH�GH�6DJXHQD\�pWDQW�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF�HW�OH�IRQGV�GRPLQDQW�HVW�OH�ORW�
�����������SURSULpWp�GH�/D�%UDVVHULH�GX�&DSLWDLQH�HQU��� UHSUpVHQWpH�SDU�0RQVLHXU� -HDQ�&ODXGH�
7UHPEOD\��������ERXOHYDUG�GX�6DJXHQD\��-RQTXLqUH��4XpEHF��*�6��*���

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

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

(7� 48(� 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��

���� 05&� '8� )-25'�'8�6$*8(1$<� ±� &2175$7� '(� 6(59,&(6�

352)(66,211(/6��

96�&(���������

&216,'e5$17�O
HQWHQWH�GH�VHUYLFHV�SURIHVVLRQQHOV�GH�OD�PXQLFLSDOLWp�UpJLRQDOH�GH�FRPWp�
�05&�� GX� )MRUG�GX�6DJXHQD\� DYHF� 0�� -DFTXHV� *REHLO� SRXU� OH� WUDLWHPHQW� GHV� GRVVLHUV� GX�
SURJUDPPH�G
DGDSWDWLRQ�GH�GRPLFLOH��3$'���&$����������



,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������

&216,'e5$17�TXH� OH�GRVVLHU� �3$'��GH�0��-HDQ�3LHUUH�3URYHQFKHU�GH�3HWLW�6DJXHQD\�D�
pWp�IHUPp�OH���MDQYLHU������G��DX�QRQ�UHVSHFW�GHV�H[LJHQFHV�SDU�FH�GHUQLHU��

&216,'e5$17� 48¶XQH� QRXYHOOH� GHPDQGH� DX� 3$'� D� pWp� GpSRVpH� SDU�
0��-HDQ�3LHUUH�3URYHQFKHU�OH����MXLQ������HW�TXH�O
HUJRWKpUDSHXWH�GX�&/6&�GH�/D�%DLH�D�ORJp�j�
OD�05&�GX�)MRUG�GX�6DJXHQD\�O
DSSHO�G
RXYHUWXUH�GX�GRVVLHU�HQ�RFWREUH�������

&216,'e5$17�TXH�0��-DFTXHV�*REHLO�D�FRQILUPp�SDU�FRXUULHO�TX
LO�QH�SRXUUD�SDV�WUDLWHU�
OH�GRVVLHU�HQ�UDLVRQ�GH�GLIILFXOWpV�UHQFRQWUpHV�DYHF�0��-HDQ�3LHUUH�3URYHQFKHU�GH������j�������

&216,'e5$17�TXH�OH�6HUYLFH�G¶DPpQDJHPHQW�GX�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�WUDLWH�
GpMj�FH�JHQUH�GH�GRVVLHU��

&216,'e5$17�O
REOLJDWLRQ�GH�OD�05&�GX�)MRUG�GX�6DJXHQD\�GH�WUDLWHU�OH�GRVVLHU��

&216,'e5$17� TXH� OHV� IUDLV� RFWUR\pV� SDU� OD� 6RFLpWp� G
KDELWDWLRQ� GX� 4XpEHF� SRXU�
O¶DGPLQLVWUDWLRQ�GX�GRVVLHU�VHURQW�UHPLV�j�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GDQV�XQ�VRXFL�GH�FROODERUDWLRQ�SUHQGUD�SDUW�DX�
WUDLWHPHQW�GH�FH�GRVVLHU��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OH� 6HUYLFH� G¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH��DILQ�GH� WUDLWHU� OH�GRVVLHU� OLp�DX�SURJUDPPH�G
DGDSWDWLRQ�GH�GRPLFLOH�GH� OD�6RFLpWp�
G
KDELWDWLRQ�GX�4XpEHF�GH�0��-HDQ�3LHUUH�3URYHQFKHU�GH�3HWLW�6DJXHQD\��RXYHUW�OH����MXLQ��������

$GRSWpH�j�O
XQDQLPLWp��

���� $86&8/7$7,21� '8� 5(6($8� 5287,(5� ����� ±� 9,//(� '(� 6$*8(1$<�

�$33(/�'¶2))5(6�����������±�5$33257�'(�),1�'(6�75$9$8;��

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GX� FRQWUDW� SRXU� OH�
SURMHW� ©�$XVFXOWDWLRQ� GX� UpVHDX� URXWLHU� ����� ±9LOOH� GH� 6DJXHQD\� ª� �DSSHO� G¶RIIUHV� ����������
V¶HVW�DFKHYpH�DX�PRQWDQW�GH���������������WRXWHV�WD[HV�LQFOXVHV��HW�TXH�OH�FR�W�ILQDO�GH�FH�FRQWUDW�
UHVSHFWH�OH�EXGJHW�SUpYX�SRXU�FH�SURMHW��

$GRSWpH�j�O
XQDQLPLWp��

���� &$55()285�*,5$72,5(�$(523257��$5521',66(0(17�'(�/$�%$,(��

�$33(/� '¶2))5(6� ���������� ±� 683(56,*1$/,6$7,21� ±� 5$33257� '(�

),1�'(6�75$9$8;��

96�&(���������



,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������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GX� FRQWUDW� SRXU� OH�
SURMHW�©�6XSHUVLJQDOLVDWLRQ�±�&DUUHIRXU�JLUDWRLUH�DpURSRUW���$UURQGLVVHPHQW�GH�/D�%DLH�ª���DSSHO�
G¶RIIUHV�����������V¶HVW�DFKHYpH�DX�PRQWDQW�GH���������������WRXWHV�WD[HV�LQFOXVHV��HW�TXH�OH�FR�W�
ILQDO�GH�FH�FRQWUDW�UHVSHFWH�OH�EXGJHW�SUpYX�SRXU�FH�SURMHW��

$GRSWpH�j�O
XQDQLPLWp��

���� 35,6(� '(� 5(/(9(6� '8� 5(6($8� 5287,(5� ����� ±� 1,9($8� �� ±�

3$125$0,48(� ���2� ±� 9,//(� '(� 6$*8(1$<� �$33(/� '¶2))5(6�

����������±�5$33257�'(�),1�'(6�75$9$8;��

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GX� FRQWUDW� SRXU� OH�
SURMHW�©�3ULVH�GH�UHOHYpV�GX�UpVHDX�URXWLHU������±�1LYHDX���3DQRUDPLTXH����R�ª��DSSHO�G¶RIIUHV�
����������V¶HVW�DFKHYpH�DX�PRQWDQW�GH���������������WRXWHV�WD[HV�LQFOXVHV��HW�TXH�OH�FR�W�ILQDO�GH�
FH�FRQWUDW�UHVSHFWH�OH�EXGJHW�SUpYX�SRXU�FH�SURMHW��

$GRSWpH�j�O
XQDQLPLWp��

���� e78'(� '8� %$55$*(� '(6� 085$,//(6� ±� 2))5(� '(� 6(59,&(6�

352)(66,211(/6�±�$9,6�'¶$9(1$17�'¶+2125$,5(6�180(52����

96�&(���������

&216,'e5$17�TXH�OH�FRQVXOWDQW�7HWUD�7HFK�D�pWp�PDQGDWp�SRXU�OD�IRXUQLWXUH�GH�VHUYLFHV�
SURIHVVLRQQHO�GDQV�OH�FDGUH�GX�SURMHW�©eWXGH�GX�EDUUDJH�GHV�0XUDLOOHVª��

&216,'e5$17� TXH�� GXUDQW� OH� PDQGDW�� GHV� FRQGLWLRQV� GLIIpUHQWHV� GH� FHOOHV� LQLWLDOHPHQW�
SUpYXHV�j�O¶RIIUH�GH�VHUYLFHV�SURIHVVLRQQHOV�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��HVW�
LQIpULHXU�j����������HW�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�������&%6������

$GRSWpH�j�O
XQDQLPLWp��

���� 58(� $0<27� (7� '8� %28/(9$5'� 7$/%27� �$5521',66(0(17� '(�



,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������

&+,&287,0,�� ±� 5()(&7,21� ±� �$33(/� '¶2))5(6� ���������� ±� $9,6� '(�

',5(&7,9(6�'(�&+$1*(0(17�180(526���(7���$����(7����$�����

96�&(���������

&216,'e5$17� TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� /HV� (QWUHSULVHV� $OIUHG� %RLYLQ� SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW��� ©5pIHFWLRQ� GH� OD� UXH�$P\RW� HW� GX� ERXOHYDUG�
7DOERW��DUURQGLVVHPHQW�GH�&KLFRXWLPLª��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 58(� &266(77(� �$5521',66(0(17� '(� &+,&287,0,�� ±�

352/21*(0(17�±� �$33(/�'¶2))5(6�����������±�$9,6�'(�',5(&7,9(�

'(�&+$1*(0(17�180(52�����

96�&(���������

&216,'e5$17� TX¶XQ� FRQWUDW� D� pWp� RFWUR\p� j� 7HUUDVVHPHQW� -RFHO\Q� )RUWLQ� HQU�� SRXU� OD�
UpDOLVDWLRQ�GX�SURORQJHPHQW�GH�OD�UXH�&RVVHWWH�GDQV�O¶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� 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�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR����HW�HQ�DXWRULVH�OH�
SDLHPHQW�SRXU�XQ�WRWDO�GH�����������WD[HV�LQFOXVHV��



,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������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 58(� &266(77(� �$5521',66(0(17� '(� &+,&287,0,�� ±�

352/21*(0(17�±��$33(/�'¶2))5(6�����������±�5$33257�'(�),1�'(6�

75$9$8;��

96�&(���������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GX� FRQWUDW� SRXU� OH�
SURMHW�©�3URORQJHPHQW�GH�OD�UXH�&RVVHWWH���$UURQGLVVHPHQW�GH�&KLFRXWLPL�ª��DSSHO�G¶RIIUHV������
�����V¶HVW�DFKHYpH�DX�PRQWDQW�GH���������������WRXWHV�WD[HV�LQFOXVHV��HW�TXH�OH�FR�W�ILQDO�GH�FH�
FRQWUDW�UHVSHFWH�OH�EXGJHW�SUpYX�SRXU�FH�SURMHW��

$GRSWpH�j�O
XQDQLPLWp��

���� 58(� '8� 6(0,1$,5(� �$5521',66(0(17� '(� &+,&287,0,�� ±�

5()(&7,21� ±� �$33(/�'¶2))5(6� ���������� ±� $9,6�'(�',5(&7,9(6�'(�

&+$1*(0(17�180(526����(7�����

96�&(���������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSULVH�([FDYDWLRQ�/�0�5�������������
4F� LQF��� SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW��� ©�5pIHFWLRQ� GH� OD� UXH� GX�
6pPLQDLUH��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����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�������
&%6�����HW�&%6������

$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������

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

/¶$'0,1,675$7(85�'8�&$8&86�'(�/$�5e*,21����6$*8(1$<�/$&�

6$,17�-($1�$8�&216(,/�'¶$'0,1,675$7,21�'(�/¶804� ±�0$1'$7�

����������±�352&(6686�'(�0,6(�(1�&$1','$785(��

96�&(���������

48(� OD�9LOOH� GH� 6DJXHQD\� DSSXLH� OD� FDQGLGDWXUH� GH�0��0DUF�$VVHOLQ��PDLUH� GH� OD� 9LOOH�
G¶$OPD��FRPPH�DGPLQLVWUDWHXU�GX�&DXFXV�GH�OD�UpJLRQ����6DJXHQD\�/DF�6DLQW�-HDQ��DX�VHLQ�GX�
FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� O¶8QLRQ� GHV�PXQLFLSDOLWpV� GX�4XpEHF� SRXU� XQ� QRXYHDX�PDQGDW� GH�
GHX[�DQV��������������

$GRSWpH�j�O
XQDQLPLWp��

���� e9$/8$7,21�28�$53(17$*(�/(*$/�±�0$,621�$*(6,/$6�/(3$*(�±�

(9$/8$7,21� '¶81� 7(55$,1� &2,1� %(*,1� (7� %28/(9$5'� '(�

/¶81,9(56,7(�(7�(9$/8$7,21�'(�7(55$,1�'$16�3$5&�,1'8675,(/�

±�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�'LYLVLRQ�
GHV� SURSULpWpV� D� OH� SRXYRLU� G¶DXWRULVHU� XQH� GpSHQVH� MXVTX¶j� FRQFXUUHQFH� G¶XQ� PRQWDQW� GH�
���������

&216,'e5$17� TXH� ORUVTXH� OH� FKHI� GH� 'LYLVLRQ� 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� OHV� PDQGDWV� RFWUR\pV� SDU� OH� FKHI� GH� 'LYLVLRQ� GHV�
SURSULpWpV� 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���������� DX[� ILUPHV�
VXLYDQWHV���

$� /RXLV�0DULH�*DXWKLHU� LQJpQLHXU��SRXU� O¶H[SHUWLVH�GH� OD�EkWLVVH�RULJLQDOH�GDQV� OH�EXW�
GH�IRXUQLU�XQ�UDSSRUW�VXU�O¶pWDW�GH�VDQWp�GX�V\VWqPH�VWUXFWXUDO��0DLVRQ�$JpVLODV�/HSDJH��
�����UXH�9LFWRULD��/D�%DLH��

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�������������������

%� -HDQ�3LHUUH�&{Wp� pYDOXDWHXU�� SRXU� XQ� WHUUDLQ� YDFDQW� VLWXp� DX� FRLQ� GX� ERXOHYDUG� GH�
O¶8QLYHUVLWp�HW�UXH�%pJLQ��VRLW�OHV�ORWV����������������������HW������������

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�



,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������

GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��SRVWH�EXGJpWDLUH�������������������

&� -HDQ�3LHUUH�&{Wp�pYDOXDWHXU��SRXU�O¶DFWXDOLVDWLRQ�GHV�YDOHXUV�SRXU�OHV�ORWV�����������
HW�����������VXU�OD�UXH�GH�OD�5XSHUW�j�&KLFRXWLPL��

$GRSWpH�j�O
XQDQLPLWp��

���� 352&85$7,21�&217(17,(8;�'(�/$�9,//(�'(�6$*8(1$<��

96�&(���������

&216,'e5$17�OHV�PRGLILFDWLRQV�DX��&RGH�GH�SURFpGXUH�FLYLOH�GX�4XpEHF��

&216,'e5$17�TX¶LO�HVW�RSSRUWXQ�GH�SUpYRLU�XQ�VLJQDWDLUH�SRXU�OHV�SURFpGXUHV�MXGLFLDLUHV�
DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� WRXV� OHV�DYRFDWV� IDLVDQW�SDUWLH�GX�UHJURXSHPHQW�0RULQ�
&RXORPEH�&URWHDX�%RLYLQ��FRQWHQWLHX[�GH�OD�9LOOH�GH�6DJXHQD\��j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�
9LOOH�GH�6DJXHQD\�WRXWHV�OHV�SURFpGXUHV�MXGLFLDLUHV�GDQV�OHV�PDQGDWV�TXL�OHXU�VRQW�FRQILpV��

$GRSWpH�j�O
XQDQLPLWp��

���� +<'52�0(7(2�(7�(1*/2%(�&253��±�3$,(0(17�'(6�+2125$,5(6�±�

9(5,),&$7,21�'(6�*/$&(6�'(6�6,7(6�'(�3(&+(�%/$1&+(��

96�&(���������

&216,'e5$17�OD�QpFHVVLWp�G¶DXWRULVHU�OH�SDLHPHQW�GHV�KRQRUDLUHV�DX[�HQWUHSULVHV�+\GUR�
0pWpR� HW� (QJOREH�&RUS��� HW� FH�� DILQ� GH� FRXYULU� OHV� IUDLV� UHOLpV� j� O¶LQVSHFWLRQ� GH� OD� TXDOLWp� GHV�
JODFHV�GHV�VLWHV�GH�YLOODJH�GH�SrFKH�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\�

&216,'e5$17�TXH�OH�FR�W�SRXU�FHV�VHUYLFHV�V¶pOqYH���

� ¬�����������SOXV�WD[HV�DSSOLFDEOHV��SRXU�OHV�VHUYLFHV�G¶+\GUR�0pWpR�VXU�OD�EDLH�GHV�
+D���+D���

� ¬�����������SOXV�WD[HV�DSSOLFDEOHV��SRXU�OHV�VHUYLFHV�G¶(QJOREH�&RUS��VXU�OD�EDLH�GHV�
+D���+D����DLQVL�TXH�VXU�OH�/DF�.pQRJDPL��

&216,'e5$17�TXH��VHORQ�OHV�FRQGLWLRQV�PpWpRURORJLTXHV�GH�OD�VDLVRQ�KLYHUQDOH�������OD�
9LOOH�GH�6DJXHQD\�SRXUUDLW�GHPDQGHU�GHV�DMRXWV�j�FHV�FRQWUDWV��VL�HOOH�OH�MXJH�QpFHVVDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�SDLHPHQW�GHV�KRQRUDLUHV�GH�O¶HQWUHSULVH�+\GUR�0pWpR��
SRXU� OHV� UHOHYpV� G¶pSDLVVHXU� GX� FRXYHUW� GH� JODFH� VXU� OD� EDLH� GHV� +D��� +D���� DLQVL� TXH� SRXU�
O¶LQVWDOODWLRQ�GHV�SLTXHWV�GH�EDOLVDJH�OH�ORQJ�GH�OD�YRLH�QDYLJDEOH��DX�PRQWDQW�GH�����������SOXV�
WD[HV�DSSOLFDEOHV��
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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\� DXWRULVH� OH� SDLHPHQW� GHV� KRQRUDLUHV� GH� O¶HQWUHSULVH� (QJOREH�
&RUS���SRXU�OD�YpULILFDWLRQ�GH�OD�TXDOLWp�GH�OD�JODFH�SHQGDQW�OD�SUpSDUDWLRQ�GX�FKDPS�GH�JODFH�HW�
SHQGDQW�OD�VDLVRQ�GH�SrFKH�EODQFKH�VXU�OD�EDLH�GHV�+D���+D����DLQVL�TXH�VXU�OH�ODF�.pQRJDPL��DX�
PRQWDQW�GH�����������SOXV�WD[HV�DSSOLFDEOHV��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� GHV� DMRXWV� j� FHV� FRQWUDWV�� VL� QpFHVVDLUH�� VHORQ� OHV�
FRQGLWLRQV�PpWpRURORJLTXHV��HW�FH��SRXUYX�TXH�OH�PRQWDQW�WRWDO�GH�FKDFXQH�GHV�GHX[�HQWUHSULVHV�
QH�GpSDVVH�SDV�OD�VRPPH�GH������������

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

$GRSWpH�j�O
XQDQLPLWp��

���� *$5$*(� 081,&,3$/� �$5521',66(0(17� '(� -2148,(5(�� ±� 25'5(�

'(�&+$1*(0(17�2'&*%21�����$������

96�&(���������

&216,'e5$17�TXH�O¶HQWUHSUHQHXU�&216758&7,216�*8<�%211($8�D�pWp�PDQGDWp�
SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ�JDUDJH�PXQLFLSDO�DUU��GH�-RQTXLqUH�VRXPLVVLRQ�
����������

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

&216,'e5$17�TXH�GHV�WUDYDX[�VXSSOpPHQWDLUHV�IRQW�O¶REMHW�G¶RUGUHV�GH�FKDQJHPHQW�TXL�
VRQW�DQDO\VpV�HW�YpULILpV�SDU�OHV�SURIHVVLRQQHOV�DX�GRVVLHU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�RUGUHV�GH�FKDQJHPHQW�QXPpURV�2'&*%21�����¬�
����HW� HQ� DXWRULVH� OH�SDLHPHQW�SRXU�XQ�PRQWDQW� WRWDO� GH������������� DYDQW� WD[HV� �������������
WD[HV�LQFOXVHV���

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

$GRSWpH�j�O
XQDQLPLWp��

���� �96�&(������������ ±� �96�&(���������� ±� �96�&(���������� ±� 02',),&$7,21�

'(6�5(62/87,216��

96�&(���������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GRLW�PRGLILHU�OHV�UpVROXWLRQV�96�&(������������
96�&(��������� HW� 96�&(��������� HQ� UHPSODoDQW�� SDUWRXW� R�� LO� DSSDUDvW� OH� QRP� ©�.LP�



,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������

/DSRLQWH�ª�SDU�OH�QRP�©�.LP�/DURXFKH�ª���

¬�&(77(�&$86(��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�GRLW�PRGLILHU�OHV�UpVROXWLRQV�96�&(������������96�&(���������
HW�96�&(��������� HQ� UHPSODoDQW�� SDUWRXW� R�� LO� DSSDUDvW� OH� QRP�©�.LP�/DSRLQWH�ª� SDU� OH� QRP�
©�.LP�/DURXFKH�ª��

$GRSWpH�j�O
XQDQLPLWp��

���� -($1�/28,6�75(0%/$<�±�9(17(�'(�7(55$,1��

96�&(���������

&216,'e5$17� OD� GHPDQGH� G¶DFTXLVLWLRQ� SDU�0RQVLHXU� -HDQ�/RXLV� 7UHPEOD\� SRXU� XQH�
SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�VLWXpH�j�O¶(VW�GH�VD�SURSULpWp�VLVH�DX������������
ERXOHYDUG�6DJXHQD\��-RQTXLqUH��4XpEHF��*�6��+���

&216,'e5$17� TXH� FHWWH� DFTXLVLWLRQ� SHUPHWWUD� GH� UpJXODULVHU� GHV� VLWXDWLRQV�
G¶HPSLqWHPHQW�VXU�OD�SURSULpWp�PXQLFLSDOH�SRXU�OD�SURSULpWp�GX�GHPDQGHXU��

&216,'e5$17�TXH� OHV� VHUYLFHV� FRQVXOWpV� GH�PrPH� TXH� O¶$UURQGLVVHPHQW� GH� -RQTXLqUH�
VRQW� G¶DFFRUG� DYHF� OH� SULQFLSH� GH� OD� YHQWH� SXLVTX¶LO� Q¶\� D� SDV� G¶LQIUDVWUXFWXUHV� SXEOLTXHV� j�
O¶LQWpULHXU�GH�OD�SDUFHOOH�GHPDQGpH��

&216,'e5$17� TXH� OH� UHTXpUDQW� GHYUD� IDLUH� FRQIRUPHU� VHV� EkWLPHQWV� DFFHVVRLUHV� YLD�
O¶REWHQWLRQ�GHV�SHUPLV�DXSUqV�GH�OD�'LYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�
GH�6DJXHQD\�SRXU�OH�UHVSHFW�GHV�UqJOHPHQWV�PXQLFLSDX[��

&216,'e5$17�TXH�µ¶5LR�7LQWR¶¶�QRXV�RQW�GRQQp�O¶DXWRULVDWLRQ�GH�YHQGUH�FHWWH�SDUWLH�GH�
WHUUDLQ�j�GHV�ILQV�UpVLGHQWLHOOHV��

&216,'e5$17� TXH� OD� VXSHUILFLH� j� rWUH� YHQGXH� HVW� G¶HQYLURQ� ������ Pð� VRLW� XQH� OLVLqUH�
G¶XQH�ODUJHXU�GH�������P�SDU�OD�SURIRQGHXU�GX�WHUUDLQ��

&216,'e5$17� TXH� OD� YDOHXU� XQLWDLUH� DSSOLFDEOH� HVW� GH� ������ ��Pð� SRXU� OHV� SUHPLHUV�
���PqWUHV�j�SDUWLU�GH�OD�UXH�HW�j���������Pð�SRXU�OHV�WHUUDLQV�VLWXp�j�SOXV�GH����PqWUHV�GH�OD�UXH��OH�
WRXW�FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OH� SUL[� GH� YHQWH� HVW� pWDEOL� j� HQYLURQ� ���������� ��SOXV� OHV� WD[HV�
DSSOLFDEOHV��

&216,'e5$17�TXH� OHV� IUDLV�GH�SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW�QRWDLUH�� DLQVL�TXH�
OHV�IUDLV�GH�SDUF��VL�UHTXLV��VHURQW�DVVXPpV�SDU�OH�UHTXpUDQW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0RQVLHXU�-HDQ�/RXLV�7UHPEOD\�������������ERXOHYDUG�
GX�6DJXHQD\��-RQTXLqUH��4XpEHF��*�6��+���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��
G¶XQH� VXSHUILFLH� DSSUR[LPDWLYH� GH� ������ P�� SRXU� XQ� PRQWDQW� G¶HQYLURQ� ������������ SOXV� OHV�
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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������

WD[HV�VL�DSSOLFDEOHV��

48(�OHV�IUDLV�GH�SURIHVVLRQQHOV��DUSHQWHXU�JpRPqWUH�HW�QRWDLUH��DLQVL�TXH�OHV�IUDLV�GH�SDUF��VL�
UHTXLV��VRLHQW�j�OD�FKDUJH�GX�UHTXpUDQW��

(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��

���� 5(*/(0(17� '¶(035817� 96�5�������� ±� &5($7,21� '¶81�

5(1)/28(0(17��

96�&(���������

&216,'e5$17�TXH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�WHUUDLQ�SRXU�XWLOLWpV�SXEOLTXHV�HVW�SUpYX�DX�
UqJOHPHQW�96�5��������HW�TXH�QRXV�VRPPHV�SUrWV�j�SURFpGHU�GDQV�FH�GRVVLHU���

&216,'e5$17�TXH�OH�UqJOHPHQW�G¶HPSUXQW�96�5��������HVW�SUpVHQWHPHQW�HQ�SURFHVVXV�
G¶DSSUREDWLRQ��

$�&(6�&$86(6�LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�FUpDWLRQ�G¶XQ�UHQIORXHPHQW�GH�����������DX�UqJOHPHQW�
G¶HPSUXQW�96�5�������� SRXU� OH� SURMHW� G¶DFTXLVLWLRQ� GH� WHUUDLQ� SRXU� XWLOLWpV� SXEOLTXHV� HW� FH�� j�
PrPH�OH�WUDQVIHUW�j�O¶pWDW�GHV�DFWLYLWpV�G¶LQYHVWLVVHPHQW��

$GRSWpH�j�O
XQDQLPLWp��

���� &21)(5(1&(�5(*,21$/(�'(6�(/86�±�(1*$*(0(17�),1$1&,(5�'(�

/¶(17(17(� 63(&,),48(� '(� 5(*,21$/,6$7,21� '8� )21'6� '(�

5(&+(5&+(� $*52$/,0(17$,5(� $;(� 685� /¶$*5,&8/785(�

125',48(������������

96�&(���������

48(� OD�9LOOH� GH�6DJXHQD\�YHUVH� OD� VRPPH�GH� ��������� SRXU� OD� FRQWULEXWLRQ� ILQDOH� �����
������ j� OD�&RQIpUHQFH� UpJLRQDOH�GHV� pOXV� HQ� UHJDUG�G¶XQ�SURMHW� YLVDQW� OD� FUpDWLRQ�GX�)RQGV�GH�
UHFKHUFKH�HQ�DJURDOLPHQWDLUH�D[p�VXU�O¶DJULFXOWXUH�QRUGLTXH�GX�6DJXHQD\�/DF�6DLQW�-HDQ��HQWHQWH�
TXL�SUHQGUD�ILQ�HQ�������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�DLGH�DX[�RUJDQLVPHVª�

$GRSWpH�j�O
XQDQLPLWp��

���� 2&752,�'(6�68%9(17,216�$8;�25*$1,60(6�&8/785(/6�������
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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� OD� GHPDQGH� GH� OD� 'LUHFWLRQ� 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�j� OD�'LUHFWLRQ�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�UpSHUWRLUH�GHV�RUJDQLVPHV��

&216,'e5$17�TXH� OHV� IRQGV�UHTXLV�VRQW�SXLVpV�j�PrPH�OH�EXGJHW�GH� OD�'LUHFWLRQ�GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�SURFpGHU�DX�SDLHPHQW�GHV�VXEYHQWLRQV������WHO�TXH�SUpFLVp�DX�WDEOHDX�MRLQW�j�OD�
SUpVHQWH�UpVROXWLRQ��

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH����������������HW����������������

$GRSWpH�j�O
XQDQLPLWp��

���� $&+$7� '¶(48,3(0(17� '(� 6(&85,7(� 3285� /¶(0%$8&+(� '(6�

3203,(56� 7(0325$,5(6� $,16,� 48(� '8� 5(1289(//(0(17� '(�

%2<$8;�'¶,1&(1',(�(7�'¶$&+$7�'¶(48,3(0(176�',9(56��

96�&(���������

&216,'e5$17� TXH� QRWUH� VHUYLFH� GRLW� DFKHWHU� GHV� pTXLSHPHQWV� GH� VpFXULWp� SRXU�
O¶HPEDXFKH�GH����QRXYHDX[�SRPSLHUV�WHPSRUDLUHV�������������

&216,'e5$17� TXH� QRXV� GHYRQV� UHQRXYHOHU� GHV� ER\DX[� G¶LQFHQGLH� ���������� HW� IDLUH�
O¶DFKDW�G¶pTXLSHPHQWV�GLYHUV������������

&216,'e5$17�TX¶XQH�VRPPH�WRWDOH�GH���������VHUD�QpFHVVDLUH��

&216,'e5$17� TXH� QRWUH� EXGJHW� QH� SUpYRLW� SDV� GH� SRVWH� EXGJpWDLUH� SRXU� FH� W\SH� GH�
GpSHQVH���

&216,'e5$17�TXH�FHV�QRXYHOOHV�UHVVRXUFHV�RQW�XQ�LPSDFW�GLUHFW�VXU�OHV�FR�WV�HQ�KHXUHV�
VXSSOpPHQWDLUHV�DLQVL�TXH�ORUV�GH�VLQLVWUH�VXU�QRWUH�WHUULWRLUH���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� VpFXULWp� LQFHQGLH� D� SURFpGp� j� O¶DFKDW�
G¶pTXLSHPHQW�GH�VpFXULWp�SRXU�OHV�QRXYHDX[�SRPSLHUV�WHPSRUDLUHV��DX�UHQRXYHOOHPHQW�GH�ER\DX[�



,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������

G¶LQFHQGLH�DLQVL�TX¶j�O
DFTXLVLWLRQ�GH�GLIIpUHQWV�pTXLSHPHQWV�DX�PRQWDQW�GH�����������LQFOXDQW�OHV�
WD[HV���

(7�48¶XQ�PRQWDQW�GH����������VRLW�SULV�j�PrPH�OH�WUDQVIHUW�j�O¶pWDW�HW�TX¶LO�VRLW�WUDQVIpUp�DX�
IRQGV�G¶LQYHVWLVVHPHQW�GX�6HUYLFH�GH�VpFXULWp�LQFHQGLH��

$GRSWpH�j�O
XQDQLPLWp��

���� %,%/,27+(48(��$5521',66(0(17�'(�/$�%$,(��±�5($0(1$*(0(17�

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

96�&(���������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j�6\OYDLQ�6LPDUG��DUFKLWHFWH��SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������SRXU�OH�SURMHW�GH�UpDPpQDJHPHQW�GH�OD�ELEOLRWKqTXH�GH�O¶DUURQGLVVHPHQW�
GH�/D�%DLH���

48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH� �WD[HV� LQFOXVHV��� VRLHQW� SXLVpV� j�
PrPH�OHV�KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�JpQpUDOH��OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�
VXLWH�GDQV�OH�FRPSWH���������������GX�6HUYLFH�GHV�LPPHXEOHV�HW�GHV�pTXLSHPHQWV�PRWRULVpV��

$GRSWpH�j�O
XQDQLPLWp��

���� 7(&+12/2*,(6� :(%� ±� $&78$/,6$7,21� (7� '(9(/233(0(17� ±�

2))5(�'(�6(59,&(6�352)(66,211(/6�±�32892,5�'(�'(/(*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� 0DUF� 3HDUVRQ�� FRQVXOWDQW� HQ�
RSWLPLVDWLRQ�GHV�7HFKQRORJLHV�GH� O¶LQIRUPDWLRQ� �7,���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¶DFWXDOLVDWLRQ�GHV�GLYHUV�VLWHV�LQWHUQHW�HW�j�O¶DPpOLRUDWLRQ�GHV�PXOWLSOHV�WHFKQRORJLHV�LPSOLTXpHV�



,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������

GDQV�OHV�LQIUDVWUXFWXUHV�:HE�GH�OD�9LOOH�GH�6DJXHQD\���

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

$GRSWpH�j�O
XQDQLPLWp��

���� &216(,/�'8�75(625��'(�9(5,),&$7,21�(7�5(66285&(6�+80$,1(6�

±�352&(6�9(5%$/�'8����-$19,(5�������

96�&(���������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH����MDQYLHU�
�����SDU�OH�&RQVHLO�GX�WUpVRU��GH�YpULILFDWLRQ�HW�UHVVRXUFHV�KXPDLQHV��GRQW�FRSLH�D�pWp�UHPLVH�j�
FKDFXQ� GHV�PHPEUHV� GX� FRPLWp�� DGRSWH� OHV� UHFRPPDQGDWLRQV� QXPpURV�96�&75+���������� j�
96�&75+����������LQFOXVLYHPHQW��TXL�GHYLHQQHQW�GHV�UpVROXWLRQV�GH�FH�FRPLWp�HW�DXWRULVH�OHV�
GpSHQVHV�TXH�FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� %,%/,27+(48(� $)),/,((6� $8� &56%3� ±� 3$,(0(17� '(6� 6(59,&(6�

2))(576� 3$5� /(� &56%3� ±� 2&752,� '(6� 68%9(17,216� $8;�

%,%/,27+(48(6�$)),/,((6�3285�/¶$11((�������

96�&(���������

&216,'e5$17� OD� GHPDQGH� GH� OD� 'LUHFWLRQ� 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�6DLQW�
-HDQ��FRPPXQpPHQW�DSSHOp�OH�5pVHDX�%LEOLR��

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

&216,'e5$17� OD� GHPDQGH� GH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��GH�FRQILHU�OD�JHVWLRQ�GH�OD�ELEOLRWKqTXH�DIILOLpH�GH�6KLSVKDZ��5LYLqUH��DX�&HQWUH�
0XOWLVHUYLFH�GH�6KLSVKDZ��

&216,'e5$17� OD� GHPDQGH� GH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�� GH� FRQILHU� OD� JHVWLRQ� GH� OD� ELEOLRWKqTXH� DIILOLpH� GH� 5LYLqUH�GX�0RXOLQ� j� OD�
&RPPLVVLRQ�GHV�ORLVLUV�GH�5LYLqUH�GX�0RXOLQ��

&216,'e5$17� OD� GHPDQGH� GH� OD� 'LUHFWLRQ� 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��5LYLqUH��HW�5LYLqUH�GX�0RXOLQ��

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



,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������

FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j�SURFpGHU� DX�SDLHPHQW�GH� OD� IDFWXUH�� DX�PRQWDQW�GH�������������� UHODWLYH�j� OD�
WDULILFDWLRQ� GHV� VHUYLFHV� RIIHUWV� SDU� OH� 5pVHDX� %LEOLR� DX[� ELEOLRWKqTXHV� DIILOLpHV� GH� /DWHUULqUH��
6KLSVKDZ��5LYLqUH��HW�5LYLqUH�GX�0RXOLQ���

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQILH� OD� JHVWLRQ� GH� OD� ELEOLRWKqTXH� DIILOLpH� GH� 6KLSVKDZ�
�5LYLqUH��DX�&HQWUH�0XOWLVHUYLFH�GH�6KLSVKDZ��

48(�OD�9LOOH�GH�6DJXHQD\�FRQILH�OD�JHVWLRQ�GH�OD�ELEOLRWKqTXH�DIILOLpH�GH�5LYLqUH�GX�0RXOLQ�
j�OD�&RPPLVVLRQ�GHV�ORLVLUV�GH�5LYLqUH�GX�0RXOLQ���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� SURFpGHU� DX� YHUVHPHQW� GH� OD� VXEYHQWLRQ� DX� IRQFWLRQQHPHQW�� DX� PRQWDQW� GH�
������������� DX[� (QWUHSULVHV� MHXQHVVHV� GH� OD� 0DLVRQ� GHV� -HXQHV� GH� /DWHUULqUH�� SRXU� OH�
IRQFWLRQQHPHQW�GH�OD�ELEOLRWKqTXH�DIILOLpH�GH�/DWHUULqUH��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� SURFpGHU� DX� YHUVHPHQW� GH� OD� VXEYHQWLRQ� DX� IRQFWLRQQHPHQW�� DX� PRQWDQW� GH�
���������DX�&HQWUH�0XOWLVHUYLFH�GH�6KLSVKDZ��SRXU�OH�IRQFWLRQQHPHQW�GH�OD�ELEOLRWKqTXH�DIILOLpH�
GH�6KLSVKDZ��5LYLqUH���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� SURFpGHU� DX� YHUVHPHQW� GH� OD� VXEYHQWLRQ� DX� IRQFWLRQQHPHQW�� DX� PRQWDQW� GH�
������������ j� OD� &RPPLVVLRQ� GHV� ORLVLUV� GH� 5LYLqUH�GX�0RXOLQ�� SRXU� OH� IRQFWLRQQHPHQW� GH� OD�
ELEOLRWKqTXH�DIILOLpH�GH�5LYLqUH�GX�0RXOLQ��

(7�48(�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�
GH�OD�YLH�FRPPXQDXWDLUH������������������

$GRSWpH�j�O
XQDQLPLWp��

���� &/8%�'(�*<01$67,48(�-$.2�,1&��±�68%9(17,21�$118(//(��

96�&(���������

&216,'e5$17�TXH� OH�&OXE�GH�J\PQDVWLTXH�-DNR� LQF��HVW� O¶XQ�GHV�GHX[�SOXV� LPSRUWDQWV�
FOXEV�GH�OD�UpJLRQ�DYHF�FHOXL�GH�6$*<0��WRXV�GHX[�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OH� &OXE� GH� J\PQDVWLTXH� -DNR� LQF�� FRQWULEXH� DX� GpYHORSSHPHQW� GH�
J\PQDVWLTXH�DXSUqV�GH�����MHXQHV��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TXH�OH�&OXE�GH�J\PQDVWLTXH�-DNR�LQF��GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�XQH�
DLGH�ILQDQFLqUH�DQQXHOOH�SRXU�OD�UpDOLVDWLRQ�GH�VRQ�PDQGDW��HW�FH��VXU�XQH�GXUpH�GH���DQV��

&216,'e5$17�TXH� WRXV� OHV� GRFXPHQWV� H[LJpV� ORUV� G¶XQH� WHOOH� GHPDQGH� VHURQW� GpSRVpV�
SDU�OH�&OXE�GH�J\PQDVWLTXH�-DNR�LQF���
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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¶XQH�VRPPH�GH�����������HVW�GpMj�SUpVHQWHPHQW�GLVSRQLEOH�DX�EXGJHW�
GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

&216,'e5$17� TXH� O¶DWWULEXWLRQ� GH� OD� VXEYHQWLRQ� QpFHVVLWH� OD� UpVLOLDWLRQ� GH� O¶HQWHQWH�
DFWXHOOH� HQWUH� O¶HQWUHSULVH� 3ODFH� &ROEHUW� HW� OD� 9LOOH� GH� 6DJXHQD\� HW� TXH� OD� GDWH� GH� UpVLOLDWLRQ�
FRUUHVSRQGH�DX�GpEXW�GH�OD�SpULRGH�GX�YHUVHPHQW�DQQXHO��HW�FH��SRXU�OHV���SURFKDLQHV�DQQpHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

� 48(� OD�9LOOH�GH�6DJXHQD\�DFFHSWH� O¶DWWULEXWLRQ�G¶XQH� VXEYHQWLRQ�DQQXHOOH�DX�PRQWDQW�GH�
��������� DX�&OXE�GH�J\PQDVWLTXH�-DNR�LQF���HW�FH��SRXU�OHV���SURFKDLQHV�DQQpHV��

48(�OHV� IRQGV�QpFHVVDLUHV��SRXU�FRPEOHU� OD�GLIIpUHQFH�GH� OD�VXEYHQWLRQ�� VRLHQW�DMRXWpV�DX�
EXGJHW������ GH� OD�'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� DILQ� TXH� OH�
PRQWDQW�WRWDO�VRLW�SXLVp�j�PrPH�VRQ�EXGJHW��

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

$GRSWpH�j�O
XQDQLPLWp��

���� /,67(�'(6�3$,(0(176�$8����-$19,(5�������

96�&(���������

&216,'e5$17�O¶DQDO\VH�SDU� OH�FRPLWp�GHV�FRPSWHV�GH� OD�9LOOH�GH�6DJXHQD\��GH� OD� OLVWH�
GHV�SDLHPHQWV�SRXU�OD�SpULRGH�GX����RFWREUH�DX����GpFHPEUH�������

¬�&(77(�&$86(��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OD�OLVWH�GHV�SDLHPHQWV��SRXU�OD�SpULRGH�GX����
RFWREUH�DX����GpFHPEUH������DX�PRQWDQW�GH������������������

$GRSWpH�j�O
XQDQLPLWp��

���� $33(/�'¶2))5(6� ��������� ±� 86,1(�'(� ),/75$7,21�'(� -2148,Ê5(� ±�

628'(�&$867,48(��

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�VRXGH�FDXVWLTXH�SRXU�VRQ�
XVLQH�GH�ILOWUDWLRQ�GH�-RQTXLqUH��DSSHO�G¶RIIUHV�������������

&216,'e5$17� TXH� OD� GDWH� SUpYXH� GH� ILQ� GH� FRQWUDW� HVW� G¶XQ� DQ� VXLWH� j� OD� GDWH�
G¶DGMXGLFDWLRQ��

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

81,9$5�&$1$'$�/7'�
������FKHPLQ�6W�)UDQoRLV��'RUYDO��4XpEHF��+�3��.��
� � ������������

*27$5�7(&+12/2*,(6�
������UXH�GH�OD�0pWDOOXUJLH��-RQTXLqUH��4XpEHF��*�;��9��
� � ������������

¬�&(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$17�
727$/�

81,9$5�&$1$'$�/7'� ��
6RXGH�FDXVWLTXH�SRXU�
O¶XVLQH�GH�ILOWUDWLRQ�GH�

-RQTXLqUH�
�����������

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��

���� $33(/� '¶2))5(6� ��������� ±� 6<67Ê0(� '(� 5$',2&20081,&$7,21�

180e5,48(�±�$&48,6,7,21�(7�,03/$17$7,21��

96�&(���������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
FRQFHSWLRQ��OD�IRXUQLWXUH�GHV�pTXLSHPHQWV��O
LQVWDOODWLRQ��OD�PLVH�HQ�°XYUH��OD�JHVWLRQ�HW�O
HQWUHWLHQ�
SRXU���DQV�G
XQ�V\VWqPH�GH�UDGLRFRPPXQLFDWLRQ�j�DVVLJQDWLRQ�G\QDPLTXH�GHV�IUpTXHQFHV��$')���
QXPpULTXH�� PXOWL�VLWHV� DYHF� XQH� FRXYHUWXUH� SRUWDWLYH� SRXU� GLIIpUHQWV� VHUYLFHV� GH� OD� 9LOOH� GH�
6DJXHQD\��DSSHO�G¶RIIUHV����������HVWLPp�GH��������������WD[HV�LQFOXVHV���

&216,'e5$17�TXH�SRXU� OHV� ILQV�G¶DGMXGLFDWLRQ�� OHV� FR�WV�RFFDVLRQQpV�SRXU� OHV� IUDLV�GH�
ORFDWLRQ�DQQXHO�GHV�VLWHV��6HFWLRQ�(��VRQW�FRQVLGpUpV��WHO�TXH�SUpYX�DX�GHYLV�G¶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������

25,=21�02%,/(�
������UXH�%HUVLPLV��&KLFRXWLPL��4XpEHF��*�.��$��
3RLQWDJH�ILQDO����������� �
5DQJ�����
3UL[�6HFWLRQV�$�j�'�HW�)��� ����������������WD[HV�LQFOXVHV�
3UL[�6HFWLRQ�*��� 2SWLRQ�QRQ�UHWHQXH�

&20081,&$7,216�7e/e6,*1$/�,1&��
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��$��
3RLQWDJH�ILQDO����������� �
5DQJ�����
3UL[�6HFWLRQV�$�j�'�HW�)��� ����������������WD[HV�LQFOXVHV�
3UL[�6HFWLRQ�*��� 2SWLRQ�QRQ�UHWHQXH�

¬�&(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(� 6(&7,21� '(6&5,37,21�
0217$17�
727$/�

2UL]RQ�0RELOH�
$�j�'�HW�)�

$FTXLVLWLRQ�HW�LPSODQWDWLRQ�
G¶XQ�V\VWqPH�GH�

UDGLRFRPPXQLFDWLRQ�QXPpULTXH�
��������������

*�
2SWLRQ�SRXU�SURWRFROH�
G¶HQFU\SWLRQV�$(6�����

1RQ�UHWHQX

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��

���� $33(/�'¶2))5(6����������±�&e*(3�'(�-2148,Ê5(�±�3$9,//21�'(�/$�

'$16(�±�(175(7,(1�6$1,7$,5(��

96�&(���������

&216,'e5$17�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
GL[� ����� VRXPLVVLRQQDLUHV� j�SUpVHQWHU�GHV�SUL[�SRXU� O
HQWUHWLHQ�PpQDJHU�GH� O
pFROH�GH�GDQVH�/H�
3ULVPH�FXOWXUHO�VLWXpH�DX�������UXH�3DQHW�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������
�������

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



,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������

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

*(67,�&/($1������������4F�LQF���
������ERXO��6W�)UDQoRLV��-RQTXLqUH��4XpEHF��*�;��:��
� � � 3RVWH������ ������������
� � � 3RVWH������ �����������
� � 121�&21)250(�

&+$Ì1(�'(�75$9$,/�$'$37e��&7$�,1&���
������UXH�&DQWLQ��ORFDO������-RQTXLqUH��4XpEHF��*�;��6��
� � � 3RVWH������ ������������
� � � 3RVWH������ �����������

&223e5$7,9(�'(�0$,17(1$1&(�'(/�
�����$��ERXO��GX�5R\DXPH�2���&KLFRXWLPL��4XpEHF��*�+��%��
� � � 3RVWH������ ������������
� � � 3RVWH������ �����������

3526(59,&(6�
������ERXO��6W�)UDQoRLV��-RQTXLqUH��4XpEHF��*�7��$��
� � � 3RVWH������ ������������
� � � 3RVWH������ �����������

&21&,(5*(5,(�-�/��,1&��
������3RUWDJH�GHV�5RFKHV�1���/DWHUULqUH��4XpEHF��*�;��=��
� � � 3RVWH������ ������������
� � � 3RVWH������ �����������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

&+$Ì1(�'(�75$9$,/�
$'$37e��&7$�,1&���

��
(QWUHWLHQ�GX�SDYLOORQ�GH�OD�GDQVH�
GX�&pJHS�GH�-RQTXLqUH����PRLV��

�����������

��

2SWLRQ���
(QWUHWLHQ�GX�SDYLOORQ�GH�OD�GDQVH�
GX�&pJHS�GH�-RQTXLqUH��MXLQ��

MXLOOHW�HW�DR�W��

����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��



,175$1(7�

&RPLWp�H[pFXWLI�GX����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� ��������� ±� 6(59,&(� +<'52�-2148,Ê5(� ±�

&2037(856� e/(&7521,48(6� '¶e/(&75,&,7e� $9(&� /(&785(� ¬�

',67$1&(��

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DFTXLVLWLRQ� GH� FRPSWHXUV� pOHFWURQLTXHV� G
pOHFWULFLWp� DYHF� OHFWXUH� j� GLVWDQFH� SRXU� OH� 6HUYLFH�
+\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�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV���

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

/(6�,1'8675,(6�-(667(&�,1&��
�����,QGXVWULDO�5RDG��/RQGRQ��2QWDULR��1�9��9��
� � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

/(6�',675,%87(856�
*)7(&�,1&��

��j���
&RPSWHXUV�pOHFWURQLTXHV�
G¶pOHFWULFLWp�DYHF�OHFWXUH�

j�GLVWDQFH�
�����������

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�������&%6�
�����

$GRSWpH�j�O
XQDQLPLWp��

���� $338,�$8�352-(7�©�$0e/,25$7,21�'(�/$�5e&83e5$7,21�'$16�/(6�

,&,�ª�35e6(17e�3$5�/$�&+$,5(�'(�5(&+(5&+(�(1�e&2�&216(,/�'(�

/¶84$&��



,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������

96�&(����������

&216,'e5$17� TXH� OD� FDUDFWpULVDWLRQ� GX� JLVHPHQW� GH� PDWLqUHV� UpVLGXHOOHV� GHV� ,&,�
�,QGXVWULH��FRPPHUFH�HW�LQVWLWXWLRQ��IDLW�SDUWLH�LQWpJUDQWH�GHV�REMHFWLIV�j�DWWHLQGUH�GDQV�OH�FDGUH�GX�
3ODQ�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV��3*05����

&216,'e5$17� O¶RSSRUWXQLWp� RIIHUWH� SDU� 5HF\F�4XpEHF� GH� SDUWLFLSHU� DX� 3URJUDPPH�
G¶DLGH�ILQDQFLqUH�j�OD�PLVH�HQ�SODFH�G¶XQH�JHVWLRQ�LQWpJUpH�GHV�PDWLqUHV�UpVLGXHOOHV�JpQpUpHV�SDU�
GHV�UHJURXSHPHQWV�G¶,&,���

&216,'e5$17�TXH�OD�&KDLUH�GH�UHFKHUFKH�HQ�eFR�FRQVHLO�GH�O¶84$&�SRVVqGH�O¶H[SHUWLVH�
GDQV�FH�GRPDLQH���

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VRQ�DSSXL�j�OD�&KDLUH�GH�UHFKHUFKH�HQ�eFR�FRQVHLO�DILQ�TXH�
FHOOH�FL� VRXPHWWUH� XQH� GHPDQGH� G¶DLGH� ILQDQFLqUH� j� 5HF\F�4XpEHF� SRXU� OD� SKDVH� �� GX�
3URJUDPPH�G¶DLGH�ILQDQFLqUH�j�OD�PLVH�HQ�SODFH�G¶XQH�JHVWLRQ�LQWpJUpH�GHV�PDWLqUHV�UpVLGXHOOHV�
JpQpUpHV�SDU�GHV�UHJURXSHPHQWV�G¶,&,�

$GRSWpH�j�O
XQDQLPLWp��

���� 56$� $6685$1&(� &�� 9,//(� '(� 6$*8(1$<� ±� 352326,7,21� '(�

5Ê*/(0(17�+256�&285��

96�&(����������

&216,'e5$17��TXH�OHV�GRPPDJHV�DX�GRPLFLOH�GH�O¶DVVXUp�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�
SDU�OD�SUpVHQFH�GH�UDFLQHV�GDQV�OH�FRQGXLW�PXQLFLSDO��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48( OD� 9LOOH� GH� 6DJXHQD\� UDWLILH� OD� SURSRVLWLRQ� GH� UqJOHPHQW� KRUV� FRXU� DX� PRQWDQW� GH�
�����������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV�GDQV�OH�GRVVLHU��������������DX�QRP�GH�56$�$VVXUDQFH��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�56$�$VVXUDQFH�� 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��

���� $6685$1&(�3285�$7(,17(�¬�/$�5e387$7,21�(7�¬�/$�9,(�35,9e(�

'(6�e/86�(7�'(6�+$876�)21&7,211$,5(6��



,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������

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� UHoX� XQH� SURSRVLWLRQ� GH� O
8QLRQ� GHV�
PXQLFLSDOLWpV� GX� 4XpEHF� �804�� GH� SUpSDUHU�� HQ� VRQ� QRP� HW� DX� QRP� G¶DXWUHV� RUJDQLVDWLRQV�
PXQLFLSDOHV�LQWpUHVVpHV��XQ�GRFXPHQW�G¶DSSHO�G¶RIIUHV�SRXU�O¶DFKDW�HQ�FRPPXQ�G¶XQH�DVVXUDQFH�
SRXU� OHV�PXQLFLSDOLWpV�DX[� ILQV�GH� OD�SURWHFWLRQ�GH� OD� UpSXWDWLRQ�HW�GH� OD�YLH�SULYpH�GHV�pOXV�HW�
KDXWV�IRQFWLRQQDLUHV�PXQLFLSDX[�HW�G¶XQH�DVVXUDQFH�UHPERXUVHPHQW�GHV�IUDLV�MXULGLTXHV�UHODWLIV�j�
OD�UHVSRQVDELOLWp�SpQDOH�GpFRXODQW�G¶XQ�DFFLGHQW�GH�WUDYDLO�±�$VVXUDQFH�GRPPDJHV������������

&216,'e5$17�TXH� OHV�DUWLFOHV��������GH� OD�/RL�VXU� OHV�FLWpV�HW�YLOOHV�HW��������GX�&RGH�
PXQLFLSDO���©��3HUPHWWHQW�j�XQH�PXQLFLSDOLWp�GH�FRQFOXUH�DYHF�O¶804�XQH�HQWHQWH�D\DQW�SRXU�EXW�
O¶DFKDW� GH� PDWpULHO�� SUpFLVHQW� TXH� OHV� UqJOHV� G
DGMXGLFDWLRQ� GHV� FRQWUDWV� SDU� XQH� PXQLFLSDOLWp�
V
DSSOLTXHQW�DX[�FRQWUDWV�DFFRUGpV�HQ�YHUWX�GX�SUpVHQW�DUWLFOH�HW�TXH�O¶804�V¶HQJDJH�j�UHVSHFWHU�
FHV� UqJOHV��SUpFLVHQW�TXH� OH�SUpVHQW�SURFHVVXV�FRQWUDFWXHO�HVW� DVVXMHWWL� j� OD�3ROLWLTXH�GH�JHVWLRQ�
FRQWUDFWXHOOH� GH� O¶804� SRXU� VHV� HQWHQWHV� GH� UHJURXSHPHQW� DGRSWpH� SDU� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ�GH�O¶804�ª��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\��GpVLUH�SDUWLFLSHU�j�FHW�DFKDW�HQ�FRPPXQ�SRXU�VH�
SURFXUHU�O¶DVVXUDQFH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�9LOOH�GH�6DJXHQD\�FRQILH��j� O¶804��OH�PDQGDW�GH�SUpSDUHU��HQ�VRQ�QRP�HW�FHOXL�GHV�
DXWUHV�RUJDQLVDWLRQV�PXQLFLSDOHV� LQWpUHVVpHV��XQ�GRFXPHQW�G¶DSSHO�G¶RIIUHV�YLVDQW�j�DGMXJHU�XQ�
FRQWUDW�G¶DFKDW�HQ�FRPPXQ�G¶XQH�DVVXUDQFH�SRXU�OHV�PXQLFLSDOLWpV�DX[�ILQV�GH�OD�SURWHFWLRQ�GH�OD�
UpSXWDWLRQ� HW� GH� OD� YLH� SULYpH� GHV� pOXV� HW� KDXWV� IRQFWLRQQDLUHV�PXQLFLSDX[� HW� G¶XQH� DVVXUDQFH�
UHPERXUVHPHQW�GHV�IUDLV�MXULGLTXHV�UHODWLIV�j�OD�UHVSRQVDELOLWp�SpQDOH�GpFRXODQW�G¶XQ�DFFLGHQW�GH�
WUDYDLO�±�$VVXUDQFH�GRPPDJHV�������������

48(�VL�O
804�DGMXJH�XQ�FRQWUDW��OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�UHVSHFWHU�OHV�WHUPHV�GH�FH�
FRQWUDW�FRPPH�VL�HOOH�DYDLW�FRQWUDFWp�GLUHFWHPHQW�DYHF�OH�IRXUQLVVHXU�j�TXL�OH�FRQWUDW�HVW�DGMXJp��

48(� SRXU� SHUPHWWUH� j� O¶804� GH� SUpSDUHU� VRQ� GRFXPHQW� G¶DSSHO� G¶RIIUHV�� OD� 9LOOH� GH�
6DJXHQD\�V¶HQJDJH�j�IRXUQLU�j�O¶804�OHV�LQIRUPDWLRQV�SHUWLQHQWHV���

48(�OD�9LOOH�GH�6DJXHQD\�UHFRQQDvW�TXH�O¶804�UHFHYUD��GLUHFWHPHQW�GH�O¶DGMXGLFDWDLUH��j�
WLWUH�GH�IUDLV�GH�JHVWLRQ��XQ�SRXUFHQWDJH�GX�PRQWDQW�IDFWXUp�DYDQW�WD[HV�j�FKDFXQ�GHV�SDUWLFLSDQWV��

48¶81�H[HPSODLUH� GH� OD� SUpVHQWH� UpVROXWLRQ� VRLW� WUDQVPLV� j� O
8QLRQ�GHV�PXQLFLSDOLWpV� GX�
4XpEHF��

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

$GRSWpH�j�O
XQDQLPLWp��

������� &20,7e�'(6�$6685$1&(6�±�352&Ê6�9(5%$/�'8����-$19,(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������

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

$GRSWpH�j�O
XQDQLPLWp��

���� %(//� 02%,/,7e� ,1&�� �� 6,7(� 5,9,Ê5(�'8�028/,1� ±� %$,/� '(�

/2&$7,21��

96�&(����������

&216,'e5$17�TXH�O¶HQWUHSULVH�©%HOO�0RELOLWp�LQF�ª�GpVLUH�SURFpGHU�j�O¶LQVWDOODWLRQ�G¶XQH�
WRXU� GH� WpOpFRPPXQLFDWLRQ� DXWRSRUWDQWH� VXU� XQ� VLWH� HQ� DUULqUH�ORW� GX� UDQJ� 6DLQW�0DUWLQ�� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�VLWH�HVW�IRUPp�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�
G¶XQH� VXSHUILFLH� ������ Pð� �WHUUDLQ� UHTXLV� SRXU� OD� WRXU�� HW� VXU� XQH� SDUWLH� GX� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF�G¶XQH�VXSHUILFLH�GH���������Pð��FKHPLQ�G¶DFFqV���

&216,'e5$17� OD� UHFRPPDQGDWLRQ� IDYRUDEOH� GH� OD� &RPPLVVLRQ� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH��GX�JpQLH�HW�GH�O¶XUEDQLVPH��OH���MXLOOHW�������96�&$*8�����������

&216,'e5$17�TXH�OH�VLWH�HVW�VLWXp�j�O¶LQWpULHXU�GH�OD�]RQH�DJULFROH�HW�TX¶XQH�DXWRULVDWLRQ�
j�GHV�ILQV�DXWUHV�TXH�O¶DJULFXOWXUH�GHYUD�rWUH�REWHQXH�DXSUqV�GH�OD�&37$4��

&216,'e5$17�TXH�OHV�WHUPHV�GX�EDLO�GH�ORFDWLRQ�VRLHQW�TXH�OH�SUL[�GH�ORFDWLRQ�HVW�GH���
������SDU�DQQpH�SRXU�XQH�SpULRGH�GH�FLQT�DQV�������j�������DYHF�RSWLRQ�GH�SURORQJDWLRQ�GH�WURLV�
����SpULRGHV�VXFFHVVLYHV�GH�FLQT�����DQV�FKDFXQH�������MXVTX¶HQ��������

&216,'e5$17�TXH�©%HOO�0RELOLWp�LQF�ª�V¶HQJDJH�j�DPpQDJHU�XQ�VLWH�VpFXULVp�HW�FO{WXUp��

&216,'e5$17� TX¶LO� DSSDUWLHQW� DX� IXWXU� ORFDWDLUH� G¶REWHQLU� WRXWHV� OHV� DXWRULVDWLRQV�
UHTXLVHV�SRXU�OD�UpDOLVDWLRQ�GH�VRQ�SURMHW��UqJOHPHQWDWLRQ�PXQLFLSDOH��SURYLQFLDOH�HW�IpGpUDOH���

&216,'e5$17� TXH� OH� EDLO� GH� ORFDWLRQ� SURSRVp� UpSRQG� DX[� H[LJHQFHV� GH� QRV� GLIIpUHQWV�
VHUYLFHV�DLQVL�TXH�GH�O¶$UURQGLVVHPHQW�GH�&KLFRXWLPL��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFTXLHVFH�j�OD�GHPDQGH�GH�©%(//�02%,/,7e�,1&�ª��D\DQW�VD�
SODFH�G¶DIIDLUH�DX������ERXOHYDUG�%RXFKDUG��EXUHDX��&6��'RUYDO��4XpEHF��+�6��;���HW�ORXH�XQH�
SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX�4XpEHF� G¶XQH� VXSHUILFLH� ������Pð� HW� XQH� SDUWLH� GX� ORW�
����������GX�FDGDVWUH�GX�4XpEHF�G¶XQH�VXSHUILFLH�GH���������Pð�SRXU�XQ�PRQWDQW�GH���������SDU�
DQQpH� SRXU� XQH� SpULRGH� GH� FLQT� DQV�� DYHF� RSWLRQ� GH� SURORQJDWLRQ� GH� WURLV� ���� SpULRGHV� GH�
UHQRXYHOOHPHQW�GH�FLQT�DQV��OH�WRXW�FRQGLWLRQQHOOHPHQW�j�O¶DXWRULVDWLRQ�GH�OD�&37$4��

48(�OD�9LOOH�PDQGDWH�XQ�QRWDLUH�GpOpJXp��DX[�IUDLV�GH�©%HOO�0RELOLWp�LQF�ª��SRXU�UHFHYRLU�
OHV�VLJQDWXUHV�GX�EDLO�GH�ORFDWLRQ��
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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\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH� j� IDLUH� OHV� GpPDUFKHV� UHTXLVHV� DYHF� OD�&37$4�HW� TXH� OHV� IUDLV� GH� OD� GHPDQGH� �VL�
QpFHVVDLUH��VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH����������������

48(� OHV� IUDLV�GHV�SURIHVVLRQQHOV� �QRWDLUH�HW� DUSHQWHXU�� VRLHQW� j� OD� FKDUJH�GHV�GHPDQGHXUV�
�HQ�O¶RFFXUUHQFH�©%HOO�0RELOLWp�LQF�ª���

(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��

���� $33(/�'¶2))5(6����������±�81,21�'(6�081,&,3$/,7e6�'8�48e%(&�±�

0$1'$7�3285�/¶$&+$7�'(�352'8,76�(1�6e&85,7e�,1&(1',(��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� UHoX� XQH� SURSRVLWLRQ� GH� O
8QLRQ� GHV�
PXQLFLSDOLWpV� GX� 4XpEHF� �804�� GH� SUpSDUHU�� HQ� VRQ� QRP� HW� DX� QRP� G¶DXWUHV� RUJDQLVDWLRQV�
PXQLFLSDOHV� LQWpUHVVpHV�� XQ� GRFXPHQW� G¶DSSHO� G¶RIIUHV� SRXU� XQ� DFKDW� UHJURXSp� GH� GLIIpUHQWV�
SURGXLWV�XWLOLVpV�HQ�VpFXULWp�LQFHQGLH��

&216,'e5$17�TXH� OHV�DUWLFOHV��������GH� OD�/RL�VXU� OHV�FLWpV�HW�YLOOHV�HW��������GX�&RGH�
PXQLFLSDO���©��3HUPHWWHQW�j�XQH�PXQLFLSDOLWp�GH�FRQFOXUH�DYHF�O¶804�XQH�HQWHQWH�D\DQW�SRXU�EXW�
O¶DFKDW� GH� PDWpULHO�� SUpFLVHQW� TXH� OHV� UqJOHV� G
DGMXGLFDWLRQ� GHV� FRQWUDWV� SDU� XQH� PXQLFLSDOLWp�
V
DSSOLTXHQW�DX[�FRQWUDWV�DFFRUGpV�HQ�YHUWX�GX�SUpVHQW�DUWLFOH�HW�TXH�O¶804�V¶HQJDJH�j�UHVSHFWHU�
FHV� UqJOHV��SUpFLVHQW�TXH� OH�SUpVHQW�SURFHVVXV�FRQWUDFWXHO�HVW� DVVXMHWWL� j� OD�3ROLWLTXH�GH�JHVWLRQ�
FRQWUDFWXHOOH� GH� O¶804� SRXU� VHV� HQWHQWHV� GH� UHJURXSHPHQW� DGRSWpH� SDU� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ�GH�O¶804�ª��

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\� �GpVLUH�SDUWLFLSHU�j�FHW�DFKDW� UHJURXSp�SRXU�VH�
SURFXUHU�FHUWDLQV�SURGXLWV�XWLOLVpV�HQ�VpFXULWp�LQFHQGLH��GRQW�GHV�WX\DX[�HW�GHV�KDELWV�GH�FRPEDW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�9LOOH�GH�6DJXHQD\�FRQILH��j� O¶804��OH�PDQGDW�GH�SUpSDUHU��HQ�VRQ�QRP�HW�FHOXL�GHV�
DXWUHV�RUJDQLVDWLRQV�PXQLFLSDOHV� LQWpUHVVpHV��XQ�GRFXPHQW�G¶DSSHO�G¶RIIUHV�YLVDQW�j�DGMXJHU�XQ�
FRQWUDW� G¶DFKDW� UHJURXSp� GH� GLIIpUHQWV� SURGXLWV� XWLOLVpV� HQ� VpFXULWp� LQFHQGLH� QpFHVVDLUHV� DX[�
DFWLYLWpV�GH�OD�PXQLFLSDOLWp�SRXU�O¶DQQpH��������

48(�VL�O
804�DGMXJH�XQ�FRQWUDW��OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�UHVSHFWHU�OHV�WHUPHV�GH�FH�
FRQWUDW�FRPPH�VL�HOOH�DYDLW�FRQWUDFWp�GLUHFWHPHQW�DYHF�OH�IRXUQLVVHXU�j�TXL�OH�FRQWUDW�HVW�DGMXJp��

48(� SRXU� SHUPHWWUH� j� O¶804� GH� SUpSDUHU� VRQ� GRFXPHQW� G¶DSSHO� G¶RIIUHV�� OD� 9LOOH� GH�
6DJXHQD\� V¶HQJDJH�j� IRXUQLU� j� O¶804� OHV�QRPV�HW�TXDQWLWpV�GH�SURGXLWV�GRQW� HOOH� DXUD�EHVRLQ�
DQQXHOOHPHQW�HQ�UHPSOLVVDQW�OD�RX�OHV�ILFKHV�WHFKQLTXHV�G¶LQVFULSWLRQ�UHTXLVHV�TXH�OXL�WUDQVPHWWUD�
O¶804�HW�HQ�UHWRXUQDQW�FH�GRFXPHQW�j�OD�GDWH�IL[pH���
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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\�UHFRQQDvW�TXH�O¶804�UHFHYUD��GLUHFWHPHQW�GH�O¶DGMXGLFDWDLUH��j�
WLWUH�GH�IUDLV�GH�JHVWLRQ��XQ�SRXUFHQWDJH�GX�PRQWDQW�IDFWXUp�DYDQW�WD[HV�j�FKDFXQ�GHV�SDUWLFLSDQWV��
3RXU�O¶DQQpH�������FH�SRXUFHQWDJH�HVW�IL[p�j�����SRXU�OHV�RUJDQLVDWLRQV�PHPEUHV�GH�O¶804�HW�j�
������SRXU�OHV�QRQ�PHPEUHV�GH�O¶804��

48¶81�H[HPSODLUH� GH� OD� SUpVHQWH� UpVROXWLRQ� VRLW� WUDQVPLV� j� O
8QLRQ�GHV�PXQLFLSDOLWpV� GX�
4XpEHF��

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

$GRSWpH�j�O
XQDQLPLWp��

���� $33(/� '¶2))5(6� ��������� ±� 5e6,/,$7,21� '8� &2175$7� $'-8*e� ±�

',9(56� 'e1(,*(0(176� (7� 6$%/$*(� �$5521',66(0(17� '(� /$�

%$,(���

96�&(����������

&216,'e5$17� TXH� VXLWH� j� O¶DSSHO� G¶RIIUHV� ���������� OH� FRPLWp� H[pFXWLI� D� RFWUR\p�
QRWDPPHQW�j�O¶HQWUHSULVH�©�'pQHLJHPHQW�1'�ª��OH����QRYHPEUH�������UpVROXWLRQ�96�&(������
�������XQ�FRQWUDW�GH�GpQHLJHPHQW�HW�VDEODJH�FRPSRUWDQW���SRVWHV�DX�PRQWDQW�WRWDO�GH�������������
WD[HV�LQFOXVHV��

&216,'e5$17�TXH�OH�FRQWUDW�SUpYR\DLW�GHV�H[LJHQFHV�WHFKQLTXHV�TXH�OH�VRXPLVVLRQQDLUH�
GHYDLW�UHVSHFWHU��

&216,'e5$17�TXH�VXLWH�DX[�DYLV�GH�GpIDXW�UHSURFKpV��DXFXQH�DPpOLRUDWLRQ�Q¶D�HX�OLHX��

&216,'e5$17� TXH� OH� IRXUQLVVHXU� D� FRQWUHYHQX� DX[� GLVSRVLWLRQV� FRQWUDFWXHOOHV�� WHO� TXH�
GpSRVpHV�GDQV�OH�UDSSRUW��

&216,'e5$17�TXH�OD�9LOOH�D�UHVSHFWp�OHV�SURFpGXUHV�GH�ILQ�GH�FRQWUDW�SUpYXHV�DX�GHYLV�
G¶DSSHO�G¶RIIUHV�HW�TXH�VXLWH�j�FHV�SURFpGXUHV��OH�IRXUQLVVHXU�HVW�WRXMRXUV�HQ�GpIDXW�GH�FRUULJHU�OD�
VLWXDWLRQ��

&216,'e5$17� TXH� GDQV� FHWWH� SURFpGXUH� GH� ILQ� GH� FRQWUDW�� OD� GHUQLqUH� pWDSH� HVW� OD�
UpVLOLDWLRQ�GX�FRQWUDW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� UpVLOLH� OH� FRQWUDW� GH� GLYHUV� GpQHLJHPHQW� HW� VDEODJH� ��
$UURQGLVVHPHQW�GH�/D�%DLH��j�O¶HQWUHSULVH�©�'pQHLJHPHQW�1'�ª��

$GRSWpH�j�O
XQDQLPLWp��

���� 5(02548$*(�%(%28��

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¶HQ�MXLQ������SDU�VD�UpVROXWLRQ�SRUWDQW�OH�QXPpUR�96�&(�����������OD�
9LOOH� GH� 6DJXHQD\� DFFHSWDLW� GH� VLJQHU� DYHF� 5HPRUTXDJH� %HERX�� XQ� SURWRFROH� G¶HQWHQWH� GH�
VHUYLFHV�GH�GpSDQQDJH�URXWLHU�SRXU�OHV�VHFWHXUV�GH�/D�%DLH��

&216,'e5$17� TXH� 5HPRUTXDJH� %HERX� FRQWUHYHQX� j� XQ� HQJDJHPHQW� GpFRXODQW� GH� FH�
SURWRFROH�GHSXLV�VD�VLJQDWXUH���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�WUDQVPHWWH�j�5HPRUTXDJH�%HERX�XQ�DYHUWLVVHPHQW�pFULW�j�O¶HIIHW�
TX¶LO�D�FRQWUHYHQX�DX�SDUDJUDSKH�������GX�SURWRFROH�HW�TX¶HQ�FDV�GH�UpFLGLYH�OD�VDQFWLRQ�SRXUUDLW�
rWUH�XQH�VXVSHQVLRQ�G¶XQ�PRLV��

$GRSWpH�j�O
XQDQLPLWp��

���� 5$1'211e(� +<'52�48e%(&� ±� 7285� '8� /$&�67�-($1� ��

'e/e*$7,21��

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� 0�� -HDQ�<YHV� 3URYHQFKHU� DLQVL� TXH� 0PH� 0DUWLQH�
*DXWKLHU�DILQ�GH�SDUWLFLSHU�j�OD�5DQGRQQpH�+\GUR�4XpEHF�TXL�VH�WLHQGUD�GX����DX����MXLQ������
DYHF�LQVFULSWLRQ��IUDLV�GH�VpMRXU�HW�GH�GpSODFHPHQW�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU��

$GRSWpH�j�O
XQDQLPLWp��

���� 5e752&(66,21�'8�/27������������

96�&(����������

&216,'e5$17� OHV� FR�WV� LPSRUWDQWV� GX� SURFqV� GHYDQW� DYRLU� OLHX� SURFKDLQHPHQW� GDQV� OH�
GRVVLHU�FRQFHUQDQW�FH�WHUUDLQ��

&216,'e5$17�TXH�FHWWH�UpWURFHVVLRQ�HVW�HIIHFWXpH�VDQV�SUpMXGLFH��VDQV�DGPLVVLRQ�HW�GDQV�
O¶REMHFWLI�GH�PHWWUH�XQ�WHUPH�DX[�SURFpGXUHV�MXGLFLDLUHV�GDQV�OH�GRVVLHU��������������������

&216,'e5$17�TXH�FHWWH�UpWURFHVVLRQ�QH�FRQVWLWXH�DXFXQHPHQW��SRXU�9LOOH�GH�6DJXHQD\��
XQH� DGPLVVLRQ� GH� UHVSRQVDELOLWp�� XQ� DYHX� RX� XQH� IDXWH� IDFH� j� TXHOFRQTXH� IDLW� RX� JHVWH� RX�
RPLVVLRQ� LQGLTXpV� DX[� GLWHV� SURFpGXUHV� MXGLFLDLUHV� RX� OLp� j� OD� YHQWH� RULJLQDOH� HQWUH� OHV� SDUWLHV�
GXGLW�WHUUDLQ��

&216,'e5$17�O¶LQWHQWLRQ�GH�OD�SURSULpWDLUH�GX�WHUUDLQ�GH�UpWURFpGHU�FHOXL�FL�j�OD�YLOOH�GH�
6DJXHQD\��

&216,'e5$17�TXH�OH�SUL[�GH�UpWURFHVVLRQ�D�pWp�GpWHUPLQp�VHORQ�OHV�UqJOHV�DSSOLFDEOHV�GX�
&RGH�FLYLO�GX�4XpEHF�HW�OHV�SUHVFULSWLRQV�GH�OD�MXULVSUXGHQFH�HQ�OD�PDWLqUH�HW�TXH�OHV�SDUWLHV�V¶HQ�
GpFODUHQW�VDWLVIDLWHV��OH�WRXW�j�OD�FRQQDLVVDQFH�GX�WULEXQDO��

&216,'e5$17� TXH� VXLYDQW� OH� U{OH� G¶pYDOXDWLRQ� IRQFLqUH�� OD� YDOHXU� PXQLFLSDOH� GXGLW�
WHUUDLQ�D�SOXV�TXH�WULSOp�GHSXLV�OHV����GHUQLqUHV�DQQpHV�HW�HVW�DFWXHOOHPHQW�GH����������
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/H�WH[WH�GX�SUpVHQW�SURFqV�YHUEDO�HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV��

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