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PDLUH��OH����IpYULHU�������

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

$%6(17��� � � 0��/XF�%RLYLQ��YLFH�SUpVLGHQW��

e*$/(0(17�
35e6(176��� � � 0PH�/LQH�*DJQRQ�� FKHI� GH� FDELQHW��00�� -HDQ�<YHV� 3URYHQFKHU��

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

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

�� 352&Ê6�9(5%$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��

$GRSWpH�j�O
XQDQLPLWp��

���� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8���)e95,(5�������

96�&(����������

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� �� IpYULHU�
������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&(�

��� &200,66,21� 6&2/$,5(� '(� /$� -2148,Ê5(� ±� 3/$1� 75,(11$/� '(�

5e3$57,7,21� (7�'(�'(67,1$7,21�'(6� ,00(8%/(6� ����������� �����

�����(7�����������±�'e3Ð7��

/H� ��� MDQYLHU� ������ OD� &RPPLVVLRQ� VFRODLUH� GH� /D� -RQTXLqUH� GpSRVH� j� OD� 9LOOH� GH�
6DJXHQD\�� XQ� H[HPSODLUH� GH� VRQ� SODQ� WULHQQDO� GH� UpSDUWLWLRQ� HW� GH� GHVWLQDWLRQ� GHV� LPPHXEOHV�
���������������������HW������������

��� ��(� ),1$/(� '(6� -(8;� '8� 48e%(&� ±� $/0$� ����� ±� 2))5(� '(�

3$57(1$5,$7�+,9(5�������
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/H����MDQYLHU�������OD�9LOOH�G¶$OPD�VROOLFLWH�OD�9LOOH�GH�6DJXHQD\�DILQ�GH�FRQFOXUH�XQ�
SDUWHQDULDW�ORUV�GH�OD�WHQXH�GH�OD���H�pGLWLRQ�GHV�-HX[�G¶KLYHU�GX�4XpEHF�TXL�VH�WLHQGURQW�HQ�������

��� 25*$1,60(� '(� %$66,1� 9(56$17� 6$*8(1$<�/$&�6$,17�-($1� ±�

'(0$1'(�'¶$&&Ê6�¬�/$�%$6(�'(�'211e(6�3$&(6�'8�6$*8(1$<�

/$&�6$,17�-($1��

/H����MDQYLHU�������O¶RUJDQLVPH�GH�%DVVLQ�YHUVDQW�6DJXHQD\�/DF�6DLQW�-HDQ�GHPDQGH�
j� OD� 9LOOH� GH� 6DJXHQD\� G¶REWHQLU� O¶DFFqV� j� OD� EDVH� GH� GRQQpHV� GX� SURMHW� G¶DFTXLVLWLRQ� GH�
FRQQDLVVDQFHV� VXU� OHV� HDX[� VRXWHUUDLQHV� GDQV� OD� UpJLRQ� �3$&(6�� SRXU� OD� FRPSOpWLRQ� GH� OHXUV�
SODQV�GLUHFWHXUV�GH�O¶HDX�UHVSHFWLIV��

��� 0,1,67Ê5(� '(6� $))$,5(6� 081,&,3$/(6� (7� '(� /¶2&&83$7,21� '8�

7(55,72,5(�±�$&48,6,7,21�'¶81(�%Æ7,66(�6,6(�685�/(6�7(55$,16�

'(�/¶$e523257��$'0,1,675e6�3$5�352027,21�6$*8(1$<� ,1&�� ±�

$1$/<6(�'¶81(�3/$,17(��

/H� ��� MDQYLHU� ������ OH� PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH� O¶2FFXSDWLRQ� GX�
WHUULWRLUH�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TX¶LO�D�UHoX�HW�H[DPLQp�XQH�SODLQWH�UHODWLYH�j�O¶DFTXLVLWLRQ�
G¶XQH� EkWLVVH� VLVH� VXU� OHV� WHUUDLQV� GH� O¶$pURSRUW�� DGPLQLVWUpV� SDU� 3URPRWLRQ� 6DJXHQD\� LQF�� � ,O�
LQIRUPH�pJDOHPHQW�OD�PXQLFLSDOLWp�TXH�O¶DQDO\VH�GH�OD�SODLQWH�D�pWp�VXVSHQGXH��G¶LFL�j�FH�TXH�OD�
&RXU�VXSpULHXUH�GRQQH�VXLWH�DX�GpS{W�G¶XQH�UHTXrWH�LQWURGXFWLYH�G¶LQVWDQFH�UHODWLYH�j�FH�GRVVLHU��

�� $))$,5(6�*e1e5$/(6�

��� 5e*8/$5,6$7,21� '(� 7,75(6� ±� 58(� +Ð7(/� '(� 9,//(�

$5521',66(0(17� '(� &+,&287,0,� ±� $1&,(1� /,7� '(� /$� 5,9,Ê5(�

$8;�5$76�±�$%52*$7,21�'(�/$�5e62/87,21��

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp��

��� ����� %28/(9$5'� 6$*8(1$<� 28(67� �&+,&287,0,�� ±� (;3(57,6(�

6758&785$/(� 3285� 81� $%5,� ±� 2))5(� '(� 6(59,&(6�

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

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�GH� VHUYLFH�SHXW�
DFFRUGHU�XQH�DXWRULVDWLRQ�GH�GpSHQVH�SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV��PDLV�GRLW� LQGLTXHU�FHWWH�
GpSHQVH�GDQV�XQ� UDSSRUW� TX¶LO� V¶HQJDJH�j� WUDQVPHWWUH� DX� FRPLWp� H[pFXWLI�� j� OD�SUHPLqUH� VpDQFH�
WHQXH�DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH����MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ���

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 125'$� 67(/2� SDU� OH�
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GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5����������DILQ�GH�YpULILHU�OD�VWUXFWXUH�G¶XQ�DEUL�VLWXp�VXU�OH�VLWH�GX������ERXO��6DJXHQD\�2XHVW��
DUURQGLVVHPHQW�GH�&KLFRXWLPL��

48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��WRXWHV�OHV�WD[HV��VRLHQW�SXLVpV�j�
PrPH� OH�EXGJHW�GHV�KRQRUDLUHV�GH� OD�'LUHFWLRQ�JpQpUDOH� HW�GH� WUDQVIpUHU� O¶DUJHQW�GDQV� OH�SRVWH�
���������������

$GRSWpH�j�O
XQDQLPLWp��

��� &/,0$762/� ±� %Æ7,0(176� 6,6� $8� ����� 58(� 7(66,(5� (7� $8� ���� 58(�

-$&48(6�&$57,(5� (67� �&+,&287,0,�� ±� 352*5$00(�'¶$,'(� ¬� /$�

5e+$%,/,7$7,21�'(6�7(55$,16�&217$0,1e6�±�$8725,6$7,21�'(�

6,*1$785(�'¶81�$9(1$17�±�02',),&$7,21�'(�/$�5e62/87,21��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� D� GpSRVp� XQH� GHPDQGH� G¶DLGH� ILQDQFLqUH� SRXU� OH� SURMHW�
&/,0$762/��

&216,'e5$17� TXH� OH� FRQWUDW� LQWHUYHQX� HQWUH� OD�9LOOH� GH� 6DJXHQD\� HW� OH�0�'�'�(�)�3��
DFFRUGDQW� XQH� DLGH� ILQDQFLqUH� j� OD� PXQLFLSDOLWp� GDQV� OH� FDGUH� GX� SURJUDPPH� G¶DLGH� j� OD�
UpKDELOLWDWLRQ�GHV�WHUUDLQV�FRQWDPLQpV�±�&/,0$762/��SRXU�OHV�EkWLPHQWV�VLV�DX������UXH�7HVVLHU�HW�
DX�����UXH�-DFTXHV�&DUWLHU�(VW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17� TXH� OD� GHPDQGH� G¶DLGH� ILQDQFLqUH� pWDLW� DFFRPSDJQpH� G¶XQ� SURMHW�
G¶LQYHVWLVVHPHQW�LQFOXDQW�OD�PLVH�HQ�SODFH�GHV�WHFKQRORJLHV�YHUWHV�GX�EkWLPHQW�HW�GHV�WUDYDX[�GH�
YpJpWDOLVDWLRQ��

&216,'e5$17�TXH�OH�SURPRWHXU�G¶RULJLQH�V¶HVW�UHWLUp�SRXU�OD�UDLVRQ�GX�PDXYDLV�FRQWH[WH�
pFRQRPLTXH��

&216,'e5$17� TX¶XQ� DYHQDQW� DX� FRQWUDW� GRLW� rWUH� VLJQp� SDU� OH� QRXYHDX� GLUHFWHXU� GHV�
LPPHXEOHV�SRXU�LQFOXUH�OHV�PRGLILFDWLRQV�HQWHQGXHV�HQWUH�OHV�SDUWLHV���

¬�&(6�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������FRPPH�VXLW���

(Q�UHPSODoDQW�OH�GHUQLHU�SDUDJUDSKH�SDU�OH�VXLYDQW���

©48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�GLUHFWHXU�GH�OD�QRXYHOOH�
GLUHFWLRQ�GHV�LPPHXEOHV�j�VLJQHU�O¶DYHQDQW�DX�FRQWUDW�LQWHUYHQX�
HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OH� 0�'�'�(�)�3�� SRXU� OD�
GpFRQWDPLQDWLRQ�GHV�EkWLPHQWV�VLV�DX������UXH�7HVVLHU�HW�DX�����
UXH�-DFTXHV�&DUWLHU�(VW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��ª�

(W�DMRXWHU�OH�SDUDJUDSKH�VXLYDQW���

©48(�OD�9LOOH�V¶HQJDJH�j�IDLUH�UHVSHFWHU�SDU�OH�IXWXU�SURPRWHXU�
O¶HQWHQWH�HW�VRQ�DYHQDQW�SRXU�WRXW�SURMHW�VXU�OH�WHUUDLQ�FRQFHUQp��
OHV� PHVXUHV� GH� OXWWHV� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV�
SUpYXHV� GDQV� OH� FDGUH� QRUPDWLI� GX�0�'�'�(�)�3��� j� OD� VHFWLRQ�
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�����&HV�PHVXUHV�LQFOXHQW�OD�PLVH�HQ�SODFH�G¶XQ�FRXYHUW�YpJpWDO�
UHSUpVHQWDQW�XQ�PLQLPXP�GH������GH�OD�VXSHUILFLH�GX�WHUUDLQ��OH�
UHVSHFW�GHV�QRUPHV�1292&/,0$7�SRXU�OHV�EkWLPHQWV�UpVLGHQWLHOV�
GH�PRLQV�GH���pWDJHV�RX�OH�UHVSHFW�GHV�GLVSRVLWLRQV�SUpYXHV�SDU�
OHV� SURJUDPPHV� G¶+\GUR�4XpEHF� SRXU� OHV� DXWUHV� EkWLPHQWV�
�$SSXL� DX[� LQLWLDWLYHV� ±� 2SWLPLVDWLRQ� pQHUJpWLTXHV� GHV�
EkWLPHQWV�� DSSXLV� DX[� LQLWLDWLYHV� ±� 6\VWqPHV� LQGXVWULHOV� RX�
SURJUDPPH� JUDQGHV� HQWUHSULVHV� DX� FHUWLILFDW� /(('� VL� O¶DLGH�
ILQDQFLqUH�HVW�VXSpULHXUH�j������������ª�

$GRSWpH�j�O
XQDQLPLWp��

��� 35235,e7e6� /2&$/,6e(6� 58(6� 67�7+20$6�� 67�-($1�� 67�6,021� (7�

5,&+$5'� �-2148,Ê5(�� ±� e9$/8$7,21� ±� 2))5(� '(� 6(59,&(6�

352)(66,211(/6�±�32892,5�'(�'e/e*8(5�±�02',),&$7,21�'(�/$�

5e62/87,21��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(����������HQ�HQOHYDQW��DX�GHUQLHU�
SDUDJUDSKH��OHV�PRWV�©VRLW��������ª��

$GRSWpH�j�O
XQDQLPLWp��

��� &(175(� 1$7,21$/� '¶(;326,7,21� �-2148,Ê5(�� ±� 5(0%2856(0(17�

'¶$6685$1&(6��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�UHPERXUVH�DX�&HQWUH�1DWLRQDO�G¶([SRVLWLRQ�GH�O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH��OD�VRPPH�GH�������������UHSUpVHQWDQW�OD�SULPH�G¶DVVXUDQFHV�GH�O¶RUJDQLVPH�SRXU�OD�
SpULRGH�GX��HU� QRYHPEUH������DX��HU� QRYHPEUH������� OHV� IRQGV� UHTXLV� pWDQW�SXLVpV� j�PrPH� OH�
SRVWH�EXGJpWDLUH�©�������������ª��

$GRSWpH�j�O
XQDQLPLWp��

��� ',5(&7,21�'8�*e1,(�±�',9(56�352-(76�±�),1�'(6�75$9$8;��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�SUHQQH�DFWH�TXH�OD�UpDOLVDWLRQ�GHV�FRQWUDWV�VXLYDQWV�VH�VRQW�DFKHYpV�
DX�FR�W� LQGLTXp�SRXU�FKDTXH�SURMHW�HW�TXH�FHV�PRQWDQWV� UHVSHFWHQW� OHV� IRQGV�GLVSRQLEOHV�SRXU�FHV�
SURMHWV���

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� $PpQDJHPHQW�GX�SDUF�GH�O¶eSHUODQ�±�3KDVH����DUURQGLVVHPHQW�GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 5pIHFWLRQ�GHV�LQIUDVWUXFWXUHV�VXU�OD�UXH�)DELHQ�HW�OH�FKHPLQ�GH�OD�&DUULqUH��

DUURQGLVVHPHQW�GH�&KLFRXWLPL��
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&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 6HUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� ��$PpQDJHPHQW� QRXYHOOH� SDVVHUHOOH�

&pSDO��DUURQGLVVHPHQW�GH�&KLFRXWLPL�
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 6WDELOLVDWLRQ�GH�OD�EHUJH���&DPSLQJ�DX�-DUGLQ�GH�PRQ�3qUH��DUURQGLVVHPHQW�

GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� ,QVWDOODWLRQ� GH� FO{WXUH� DX� ODF� GH� O
$TXHGXF�� VHFWHXU� 6DLQW�+RQRUp��

DUURQGLVVHPHQW�GH�&KLFRXWLPL�
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� %RUQDJH��VLJQDOLVDWLRQ�HW�SRQWV�GH�ERLV�GHV�VLWHV�GH�SrFKH�EODQFKH�
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� &RQWU{OH�GHV�VROV�HW�PDWpULDX[��9LOOH�GH�6DJXHQD\�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� $FWLYLWpV�GH�VXUYHLOODQFH�GH�EDUUDJHV���9LOOH�GH�6DJXHQD\�
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 5pIHFWLRQ�GH�OD�FXOpH�(VW�YLDGXF�0HOORQ�QRUG��DUURQGLVVHPHQW�GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� $FTXLVLWLRQ� HW� LQVWDOODWLRQ� G
XQ� JD]HER� DX� SDUF� GH� OD� 5LYLqUH�DX[�6DEOHV��

DUURQGLVVHPHQW�GH�-RQTXLqUH��
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 3ODFH�GX�FLWR\HQ���)RXUQLWXUH�HW�LQVWDOODWLRQ�GH�V\VWqPH�GH�VRQV��FDPpUD�HW�

pFUDQ�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 7UDYDX[�GH� UpKDELOLWDWLRQ� VDQV� WUDQFKpH�SDU� FKHPLVDJH�GH� FRQGXLWHV�G
HDX�

SRWDEOH��DUURQGLVVHPHQWV�GH�&KLFRXWLPL��-RQTXLqUH�HW�VHFWHXU�/DWHUULqUH�
&RQWUDW�LQLWLDO��� ��������������� �
&R�W�ILQDO�GX�FRQWUDW��� ��������������� �

$SSHO�G¶RIIUHV�QR���� ���������



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&RQWUDW�D\DQW�SRXU�REMHW��� &KORUH�OLTXLGH���8VLQH�GH�ILOWUDWLRQ�GH�-RQTXLqUH��
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� $MRXW�G
DpUDWHXUV�GDQV�OHV�IRVVpV�G
R[\GDWLRQ���8VLQH�G
pSXUDWLRQ�GH�/D�%DLH�
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� +DOWH�F\FODEOH�&DVFDGHV��DUURQGLVVHPHQW�GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������
&R�W�ILQDO�GX�FRQWUDW��� ������������

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� eFODLUDJH���$LUH�GH�SpWDQTXH�6DLQW�5DSKDsO��DUURQGLVVHPHQW�GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������
&R�W�ILQDO�GX�FRQWUDW��� ������������

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� $OLPHQWDWLRQ� HQ� HDX� GHV� GRVHXUV� GH� FKORUH� �� 8VLQH� GH� ILOWUDWLRQ� GH�

&KLFRXWLPL�
&RQWUDW�LQLWLDO��� ������������
&R�W�ILQDO�GX�FRQWUDW��� ������������

$GRSWpH�j�O
XQDQLPLWp��

��� 62&,e7e� '(� *(67,21� '(� /$� =21(� 32578$,5(� '(� &+,&287,0,� ±�

02',),&$7,21�$8�35272&2/(�'¶(17(17(�'(�/2&$7,21��

96�&(����������

&216,'e5$17�O¶HQWHQWH�GH�ORFDWLRQ�LQWHUYHQXH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OD�6RFLpWp�GH�
JHVWLRQ�GH�OD�=RQH�SRUWXDLUH�GH�&KLFRXWLPL�HQ�GDWH�GX����GpFHPEUH������FRQFHUQDQW�OHV�GURLWV�HW�
REOLJDWLRQV�GHV�SDUWLHV�SRXU�OH�ORFDO�GX�UHVWDXUDQW�GH�OD�0DULQD�GH�6KLSVKDZ���

&216,'e5$17�TXH�FHWWH�HQWHQWH�SUpYR\DLW�OH�GURLW�SRXU�OD�6RFLpWp�GH�JHVWLRQ�GH�OD�=RQH�
SRUWXDLUH�GH�&KLFRXWLPL�GH�VRXV�ORXHU�OH�ORFDO�GX�UHVWDXUDQW��PDLV�QH�SUpYR\DLW�SDV�OD�SRVVLELOLWp�
SRXU�OD�6RFLpWp�GH�JHVWLRQ�GH�OD�=RQH�SRUWXDLUH�GH�O¶RSpUHU�HOOH�PrPH��

&216,'e5$17�OHV�GLIILFXOWpV�GH�WURXYHU�XQ�VRXV�ORFDWDLUH���

&216,'e5$17� TXH� OD� 6RFLpWp� GH� JHVWLRQ� GH� OD� =RQH� SRUWXDLUH� GH� &KLFRXWLPL� RIIUH�
G¶RSpUHU�HOOH�PrPH�OH�UHVWDXUDQW���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� O¶HQWHQWH� GH� ORFDWLRQ� LQWHUYHQXH� DYHF� OD� 6RFLpWp� GH�
JHVWLRQ�GH�OD�=RQH�SRUWXDLUH�GH�&KLFRXWLPL�GH�PDQLqUH�j�SUpYRLU�OD�SRVVLELOLWp�SRXU�HOOH�G¶RSpUHU�
OH�UHVWDXUDQW�GH�OD�0DULQD�GH�6KLSVKDZ���

48(�OD�9LOOH�GH�6DJXHQD\�SUpYRLW�TXH�OH�FR�W�GH�ORFDWLRQ�SRXU�OD�6RFLpWp�GH�JHVWLRQ�GH�OD�
=RQH�SRUWXDLUH�GH�&KLFRXWLPL�UHSUpVHQWH�����GHV�SURILWV�UpDOLVHU�SDU�O¶RSpUDWLRQ�GX�UHVWDXUDQW���

(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�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

��� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ±� ',9,6,21� (19,5211(0(17� (7�

'e9(/233(0(17�'85$%/(�±�$338,�7(&+1,48(�(7�$'0,1,675$7,)�

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

96�&(����������

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

&216,'e5$17�TXH�ORUVTXH�OH�GLUHFWHXU�JpQpUDO�DXWRULVH�XQH�GpSHQVH�HQ�YHUWX�GX�UqJOHPHQW�
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�6&(%�LQF���SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
DILQ� GH� VXSSRUWHU� O¶pTXLSH� GH� JHVWLRQQDLUHV� HQ� SODFH� SRXU� PHQHU� j� ELHQ� VD� PLVVLRQ� SRXU� OD�
'LYLVLRQ�HQYLURQQHPHQW�HW�GpYHORSSHPHQW�GXUDEOH��7�3�����

48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WRXWHV�WD[HV�LQFOXVHV��VRLHQW�SXLVpV�j�
PrPH�OH�EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�JpQpUDOH��OHVTXHOV�VHURQW�YLUpV�GDQV�OH�
EXGJHW�FRUUHVSRQGDQW�GX�6HUYLFH�FRQFHUQp��(QYLURQQHPHQW���

$GRSWpH�j�O
XQDQLPLWp��

��� 5e9,6,21�'(�/$�3/$1,),&$7,21�&<&/$%/(�685�/(�7(55,72,5(�'(�

6$*8(1$<� ±� 02',),&$7,21� '8� 0$1'$7� &$'86� ±� 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�
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�&$'86�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU�OD�UpYLVLRQ�GH�OD�SODQLILFDWLRQ�F\FODEOH�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\���

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

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

���� 48$,�'(�%$*279,//(� ±� ,167$//$7,21�'(�3217216�)/277$176� ±�

$77e18$7(856�'(�9$*8(6�±�2))5(�'(�6(59,&(6�352)(66,211(/6�

±�32892,5�'(�'e/e*8(5��

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�1RUGD�6WHOR��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU� OH� SURMHW� G¶LQVWDOODWLRQ� GH� SRQWRQV� IORWWDQWV� ±� DWWpQXDWHXUV� GH� YDJXHV� ±� DX� 4XDL� GH�
%DJRWYLOOH���

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���������������GH�OD�'LUHFWLRQ�GHV�LPPHXEOHV��

$GRSWpH�j�O
XQDQLPLWp��

���� 58(� '(/,6/(� 3+$6(� ��� ±� 352/21*(0(17� ±� 58(� /$1&(/27� ±�

289(5785(�±�$5521',66(0(17�'(�&+,&287,0,�±�&(66,21�'(�58(�

(7� 6(59,78'(� ±� $&&(37$7,21� ±� 02',),&$7,21� '(� /$�

5e62/87,21��

96�&(����������

&216,'e5$17� OD� UpVROXWLRQ�96�&(����������FRQFHUQDQW� OD� FHVVLRQ�GHV� UXHV�'HOLVOH� HW�
/DQFHORW��GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17� TXH�PRQVLHXU�'DQ\�'XUDQG� HW�PDGDPH�&DUROLQH�&RXWXUH�� V¶HQJDJHQW� j�
FpGHU�j�OD�9LOOH�GH�6DJXHQD\��XQH�VHUYLWXGH�GH�QRQ�FRQVWUXFWLRQ�HW�j�GHV�ILQV�GH�FRQVHUYDWLRQ�VXU�
OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

&216,'e5$17� TXH�PRQVLHXU� 'DQLHO� 7UHPEOD\� HW� PDGDPH� /LQGD� *UDYHO�� V¶HQJDJHQW� j�
FpGHU�j�OD�9LOOH�GH�6DJXHQD\��XQH�VHUYLWXGH�GH�QRQ�FRQVWUXFWLRQ�HW�j�GHV�ILQV�GH�FRQVHUYDWLRQ�VXU�
OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�UpVROXWLRQ�96�&(����������VRLW�PRGLILpH�HQ�DMRXWDQW�OHV�SDUDJUDSKHV�VXLYDQWV�DSUqV�
OH��LqPH�SDUDJUDSKH����

©�48(� PRQVLHXU� 'DQ\� 'XUDQG� HW� PDGDPH� &DUROLQH� &RXWXUH��
UpVLGDQWV� DX������� UXH�3DXO�0RUDQG��&KLFRXWLPL��4XpEHF��*�-��:���
FqGHQW�� j� WLWUH�JUDWXLW�� j� OD�9LOOH�GH�6DJXHQD\��XQH� VHUYLWXGH�GH�QRQ�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

FRQVWUXFWLRQ� HW� j� GHV� ILQV� GH� FRQVHUYDWLRQ� VXU� OH� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF���ª�

©�48(�PRQVLHXU�'DQLHO�7UHPEOD\�HW�PDGDPH�/LQGD�*UDYHO��UpVLGDQWV�
DX� ����� UXH� GHV�$QFROLHV�� &KLFRXWLPL��4XpEHF��*�*� �+��� FqGHQW�� j�
WLWUH�JUDWXLW��j�OD�9LOOH�GH�6DJXHQD\��XQH�VHUYLWXGH�GH�QRQ�FRQVWUXFWLRQ�
HW� j� GHV� ILQV� GH� FRQVHUYDWLRQ� VXU� OH� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF��ª�

$GRSWpH�j�O
XQDQLPLWp��

���� 3$5&6� +$0(/� (7� )5$'(77(� �&+,&287,0,�� ±� 685)$&(�

6<17+e7,48(� (7� %$1'(6� 3(50$1(17(6� 3285� 3$7,12,5(�

(;7e5,(85(� ±�$9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�180e526� ��

(7����

96�&(����������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�3HUPDEILE�LQF��SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�
GDQV�OH�FDGUH�GX�SURMHW���©6XUIDFH�V\QWKpWLTXH�HW�EDQGHV�SHUPDQHQWHV�SRXU�SDWLQRLUH�H[WpULHXUH�±�
SDUFV�+DPHO�HW�)UDGHWWH���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���HW���HW�HQ�DXWRULVH�
OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH�������������WD[HV�LQFOXVHV��

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV�5�������&%6�������
5�������&%6������

$GRSWpH�j�O
XQDQLPLWp��

���� 5e129$7,21�'(�/¶86,1(�'(�),/75$7,21�'(�-2148,Ê5(��/276���(7�

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

����¬������

96�&(����������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSUHQHXU�/DSRLQWH�HW�*DJQRQ�OWpH�SRXU�OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GH�UpQRYDWLRQ�GH�O¶XVLQH�GH�-RQTXLqUH�ORWV���HW��%��

&216,'e5$17� TXH� GXUDQW� OHV� WUDYDX[�� GHV� FRQGLWLRQV� GH� FKDQWLHU� GLIIpUHQWHV� GH� FHOOHV�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

LQLWLDOHPHQW�SUpYXHV�DX[�SODQV�HW�GHYLV�RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GHV�WUDYDX[��

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� ',5(&7,21�'8�*e1,(�±�',9(56�352-(76�±�),1�'(6�75$9$8;��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�SUHQQH�DFWH�TXH�OD�UpDOLVDWLRQ�GHV�FRQWUDWV�VXLYDQWV�VH�VRQW�DFKHYpV�
DX�FR�W� LQGLTXp�SRXU�FKDTXH�SURMHW�HW�TXH�FHV�PRQWDQWV� UHVSHFWHQW� OHV� IRQGV�GLVSRQLEOHV�SRXU�FHV�
SURMHWV���

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� $PpQDJHPHQW� GH� OD� 3ODFH� GX� &LWR\HQ� ±� 3KDVH� OO�� DUURQGLVVHPHQW� GH�

&KLFRXWLPL�
&RQWUDW�LQLWLDO��� ��������������� �
&R�W�ILQDO�GX�FRQWUDW��� ��������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� )RXUQLWXUH� HW� LQVWDOODWLRQ� G¶XQ� V\VWqPH� GH� IRQWDLQH� ±� 3ODFH� GX� &LWR\HQ��

DUURQGLVVHPHQW�GH�&KLFRXWLPL�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� $JUDQGLVVHPHQW� GX� UpVHUYRLU� j� O¶XVLQH� G¶HDX� SRWDEOH�� DUURQGLVVHPHQW� GH�

-RQTXLqUH�
&RQWUDW�LQLWLDO��� ��������������� �
&R�W�ILQDO�GX�FRQWUDW��� ��������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 3ODQ�GH�FRQVHUYDWLRQ�GH�PLOLHX[�QDWXUHOV�GH�OD�9LOOH�GH�6DJXHQD\��6HFWHXU�

SDUF�LQGXVWULHO����&KLFRXWLPL�
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 6HUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� HW� DUFKLWHFWXUH� GH� SD\VDJH� ±�

$PpQDJHPHQW�GH�O¶$JRUD�HW�GH�OD�UXH�GHV�&URLVLqUHV��DUURQGLVVHPHQW�GH�/D�
%DLH�

&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 5pIHFWLRQ� FRPSOqWH� GX� SRVWH� GH� SRPSDJH� 3���� VXU� OH� ERXOHYDUG� 6DLQWH�

*HQHYLqYH��DUURQGLVVHPHQW�GH�&KLFRXWLPL�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� $OLPHQWDWLRQ� HQ� HDX� SRWDEOH� �� 6HFWHXU� /DF� .pQRJDPL� �� /RW� ��� FRQGXLWHV�

G
DOLPHQWDWLRQ�HW�PXU�JDELRQV��DUURQGLVVHPHQW�GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 6HUYLFHV� SURIHVVLRQQHOV� HQ� ODERUDWRLUH� � �� &RQWU{OH� GHV� VROV� HW� PDWpULDX[�

GDQV� OH� FDGUH� GX� SURMHW� G¶DJUDQGLVVHPHQW� GX� UpVHUYRLU� G¶HDX� SRWDEOH� GH�
O¶XVLQH�GH�ILOWUDWLRQ��DUURQGLVVHPHQW�GH�-RQTXLqUH�

&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 'pYHORSSHPHQW�SDUF�LQGXVWULHO��-RQTXLqUH�
&RQWUDW�LQLWLDO��� ��������������� �
&R�W�ILQDO�GX�FRQWUDW��� ��������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� $OLPHQWDWLRQ�HQ�HDX�SRWDEOH�±�/DF�.pQRJDPL��DUURQGLVVHPHQW�GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 5pDPpQDJHPHQW�GX�SDUF�/pYHVTXH��DUURQGLVVHPHQW�GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 6HUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� ±� 3URORQJHPHQW� GH� OD� UXH�&RVVHWWH��

DUURQGLVVHPHQW�GH�&KLFRXWLPL�
&RQWUDW�LQLWLDO��� ������������ �
&R�W�ILQDO�GX�FRQWUDW��� ������������ �

$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� &RQVWUXFWLRQ�GH�OD�QRXYHOOH�SDVVHUHOOH�&pSDO��DUURQGLVVHPHQW�GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

$GRSWpH�j�O
XQDQLPLWp��

���� *$5$*(� 6,6� $8� ����� 58(� -26(3+�*$*1e� �/$� %$,(�� ±� 5e3$5$7,21�

'¶81(�3257(�'(�*$5$*(�±�2))5(�'(�6(59,&(6�352)(66,211(/6�±�

32892,5�'(�'e/e*8(5��

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�GH� VHUYLFH�SHXW�
DFFRUGHU�XQH�DXWRULVDWLRQ�GH�GpSHQVH�SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV��PDLV�GRLW� LQGLTXHU�FHWWH�
GpSHQVH�GDQV�XQ� UDSSRUW� TX¶LO� V¶HQJDJH�j� WUDQVPHWWUH� DX� FRPLWp� H[pFXWLI�� j� OD�SUHPLqUH� VpDQFH�
WHQXH�DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH����MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ���



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 125'$� 67(/2�� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5����������DILQ�GH�UpSDUHU�XQH�SRUWH�GH�JDUDJH�DX������UXH�-RVHSK�*DJQp�6XG��DUURQGLVVHPHQW�
GH�/D�%DLH���

48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��LQFOXDQW�WRXWHV�OHV�WD[HV��VRLHQW�
SXLVpV�j�PrPH�OH�EXGJHW�GHV�KRQRUDLUHV�GH�OD�'LUHFWLRQ�JpQpUDOH�HW�GH�WUDQVIpUHU�O¶DUJHQW�GDQV�OH�
SRVWH�EXGJpWDLUH����������������

$GRSWpH�j�O
XQDQLPLWp��

���� 5e)(&7,21� '(6� $0e1$*(0(176� (;7e5,(856� 6,6� $8� �����

%28/(9$5'� '(� /$� *5$1'(�%$,(� 68'� �/$� %$,(�� ±� 2))5(� '(�

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

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�GH� VHUYLFH�SHXW�
DFFRUGHU�XQH�DXWRULVDWLRQ�GH�GpSHQVH�SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV��PDLV�GRLW� LQGLTXHU�FHWWH�
GpSHQVH�GDQV�XQ� UDSSRUW� TX¶LO� V¶HQJDJH�j� WUDQVPHWWUH� DX� FRPLWp� H[pFXWLI�� j� OD�SUHPLqUH� VpDQFH�
WHQXH�DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH����MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ���

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�6\OYDLQ�6LPDUG��DUFKLWHFWH��
SDU� OH� GLUHFWHXU� GH� VHUYLFH� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�96�5���������� DILQ� GH� SURFpGHU� j� OD� UpIHFWLRQ� GHV� DPpQDJHPHQWV� H[WpULHXUV� VLV� DX�
�����ERXOHYDUG�GH�OD�*UDQGH�%DLH�6XG��DUURQGLVVHPHQW�GH�/D�%DLH���

48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��LQFOXDQW�WRXWHV�OHV�WD[HV��VRLHQW�
SXLVpV�j�PrPH�OH�EXGJHW�GHV�KRQRUDLUHV�GH�OD�'LUHFWLRQ�JpQpUDOH�HW�GH�WUDQVIpUHU�O¶DUJHQW�GDQV�OH�
SRVWH�EXGJpWDLUH�5������������

$GRSWpH�j�O
XQDQLPLWp��

���� &20,7e�685�/¶,17e*5$7,21�'(6� ,00,*5$176�±�0,6(�(1�3/$&(�±�

120,1$7,216��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� SDUWLFLSH� j� OD� UpDOLVDWLRQ� GH� OD� PLVVLRQ� GH� OD�
7DEOH�0LJUDFWLYH� GH� 6DJXHQD\�� GRQW� O¶XQH� GH� FHV� SUpRFFXSDWLRQV� HVW� G¶DFFXHLOOLU� GH� QRXYHDX[�
DUULYDQWV���

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�DGRSWp�OH���IpYULHU�������VXLYDQW�OD�UpVROXWLRQ�
QXPpUR�96�&0����������OD�SROLWLTXH�G¶DFFXHLO�HW�G¶LQWpJUDWLRQ�GHV�SHUVRQQHV�LPPLJUDQWHV�GH�OD�
9LOOH�GH�6DJXHQD\���

&216,'e5$17�TXH� OHV�PHPEUHV�GH� OD�&RPPLVVLRQ�GHV� VHUYLFHV� FRPPXQDXWDLUHV��GH� OD�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

YLH�GH�TXDUWLHU�HW�GX�GpYHORSSHPHQW�VRFLDO�UHFRQQDLVVHQW� O¶LPSRUWDQFH�GH�UpXQLU�VHV�SDUWHQDLUHV�
GDQV�O¶DFFXHLO�HW�O¶LQWpJUDWLRQ�GHV�LPPLJUDQWV��HW�FH��VXU�VRQ�WHUULWRLUH���

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OH� FRPLWp� H[pFXWLI� UHFRPPDQGH� DX� FRQVHLO� PXQLFLSDO� GH� OD� 9LOOH� GH� 6DJXHQD\� GH�
QRPPHU�0PH�0DUWLQH�*DXWKLHU��FRQVHLOOqUH�PXQLFLSDOH��PHPEUH�GH�OD�&RPPLVVLRQ�GHV�VHUYLFHV�
FRPPXQDXWDLUHV�� GH� OD� YLH� GH� TXDUWLHU� HW� GX� GpYHORSSHPHQW� VRFLDO�� DLQVL� TXH� SUpVLGHQWH� GH� OD�
&RPPLVVLRQ�GH�OD�IDPLOOH��MHXQHVVH�HW�DvQpV��j�HQWUHSUHQGUH�WRXWHV�OHV�GpPDUFKHV�QpFHVVDLUHV�j�OD�
PLVH� HQ� SODFH� G¶XQ� FRPLWp� VXU� O¶DFFXHLO� HW� O¶LQWpJUDWLRQ� GHV� LPPLJUDQWV� HW� j� \� VLpJHU� FRPPH�
UHVSRQVDEOH�DX�VHLQ�GH�FH�QRXYHDX�FRPLWp��

$GRSWpH�j�O
XQDQLPLWp��

���� ',9(56�352-(76�±�),1�'(6�75$9$8;��

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� TXH� OD� UpDOLVDWLRQ� GHV� FRQWUDWV� VXLYDQWV� VH� VRQW�
DFKHYpV�DX�FR�W�LQGLTXp���

�� $SSHO�G¶RIIUHV�QR������������
2EMHW���7UDQVSRUW�GHV�YDOHXUV�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

�� $SSHO�G¶RIIUHV�QR������������
2EMHW���2IIUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�WHFKQRORJLH�GH�O¶LQIRUPDWLRQ�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

�� $SSHO�G¶RIIUHV�QR������������
2EMHW���2IIUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�WHFKQRORJLH�GH�O¶LQIRUPDWLRQ�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

�� $SSHO�G¶RIIUHV�QR������������
2EMHW���,QVSHFWLRQ�GHV�SDQQHDX[�G¶DODUPH�LQFHQGLH�
&R�W�LQLWLDO���� �������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

�� $SSHO�G¶RIIUHV�QR������������
2EMHW���,QVWDOODWLRQ�GH�SRWHDX[�HW�DQFUDJHV���6HUYLFH�+\GUR�-RQTXLqUH��
&R�W�LQLWLDO���� �������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� �������������WD[HV�LQFOXVHV�

�� $SSHO�G¶RIIUHV�QR������������
2EMHW���2IIUHV�GH�VHUYLFHV�SURIHVVLRQQHOV�±�&RQWU{OH�GHV�VROV�HW�PDWpULDX[�
&R�W�LQLWLDO���� �������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

�� $SSHO�G¶RIIUHV�QR������������
2EMHW���eTXLSHPHQWV�GH�SURWHFWLRQ�HW�GH�VpFXULWp�

3RVWH���



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

�� $SSHO�G¶RIIUHV�QR������������
2EMHW���+XLOHV�j�PRWHXU�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

�� $SSHO�G¶RIIUHV�QR������������
2EMHW���/XEULILDQWV�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���3LqFHV�SRXU�YpKLFXOHV�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���/RFDWLRQ�GH�WRLOHWWHV�PRELOHV�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���&KDXVVXUHV�SRXU�HPSOR\pV�PXQLFLSDX[�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���6XUYHLOODQFH�DX�FHQWUH�*HRUJHV�9p]LQD���VDLVRQ�����������
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���/LEUH�VHUYLFH���ERXORQV��pFURXV�HW�DXWUHV�
&R�W�LQLWLDO���� �������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���/DPSH�KDXWH�SUHVVLRQ�DX�VRGLXP�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���0DWpULHO�G¶DQFUDJH�HW�GH�SRWHDX�

3RVWH���
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

3RVWH���
&R�W�LQLWLDO���� ����������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� �����������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���3LqFHV�&URZQ�9LFWRULD�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ���������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���6LJQDX[�SRXU�IHX[�GH�FLUFXODWLRQ�
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���/RFDWLRQ�GH�EXUHDX[�PRELOHV�±�VDLVRQ�KLYHUQDOH�����������
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� ������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���6XOIDWH�G¶DOXPLQLXP�OLTXLGH�±�8VLQH�GH�ILOWUDWLRQ�
&R�W�LQLWLDO���� �������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� �������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���5HQRXYHOOHPHQW�FRQWUDW�HQWUHWLHQ�UDGDU�LQFHQGLH�HW�SROLFH�
&R�W�LQLWLDO���� �������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� �������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���5HQRXYHOOHPHQW�FRQWUDW�HQWUHWLHQ�6RIH��2UDFOH�HW�&RJQRV�
&R�W�LQLWLDO���� �������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� �������������WD[HV�LQFOXVHV�

��� $SSHO�G¶RIIUHV�QR������������
2EMHW���&RXSH�FLUFXLW���6HUYLFH�+\GUR�-RQTXLqUH��LQYHQWDLUH��
&R�W�LQLWLDO���� ������������WD[HV�LQFOXVHV�
&RXW�ILQDO�GX�FRQWUDW���� �����������WD[HV�LQFOXVHV�

&HV�PRQWDQWV�UHVSHFWHQW�OHV�IRQGV�GLVSRQLEOHV�SRXU�FHV�SURMHWV��

$GRSWpH�j�O
XQDQLPLWp��

���� 6$//(�'(�7,5�'(�/$�%$,(�±�)(50(785(��

96�&(����������

&216,'e5$17�TXH�OD�GpFRQWDPLQDWLRQ�HVW�pYDOXpH�j�SOXV�GH�����������

&216,'e5$17�OH�FR�W�GH�UHPSODFHPHQW�GHV�PDWpULDX[�QRQ�ODYDEOHV��

&216,'e5$17�OH�FR�W�GH�UHPSODFHPHQWV�SpULRGLTXHV�GHV�SDQQHDX[�G¶DUUrW�GHV�SURMHFWLOHV�
HW�GH�OD�VWUXFWXUH�GH�ERLV�TXL�OHV�VXSSRUWH��

&216,'e5$17�OD�GLIILFXOWp�GH�VXSHUYLVHU�DGpTXDWHPHQW�OHV�VpDQFHV�GH�WLU�GX�FOXE�GH�WLU��

&216,'e5$17�OH�QRQ�UHVSHFW�GHV�FRQGLWLRQV�G¶XWLOLVDWLRQ�GH�SURMHFWLOHV�VDQV�SORPE�VXLWH�
j�XQ�DYLV�GX�GLUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV�DX�SUpVLGHQW�GX�&OXE�GH�WLU�DX�SLVWROHW�GH�/D�%DLH��
OH����IpYULHU������LQWHUGLVDQW�O¶XWLOLVDWLRQ�GH�EDOOHV�GH�SORPE��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&216,'e5$17�OHV�WHVWV�SpULRGLTXHV�j�HIIHFWXHU�DX���j���PRLV�SRXU�YpULILHU� OH�QLYHDX�GH�
FRQWDPLQDWLRQ��

&216,'e5$17�OD�SRVVLELOLWp�GH�FRQWDPLQDWLRQ�GHV�XWLOLVDWHXUV�PHPEUHV�GH�OD�VDOOH�GH�WLU��

&216,'e5$17�TX¶j�FHW�HIIHW��OD�UHVSRQVDELOLWp�GH�9LOOH�GH�6DJXHQD\�SRXUUDLW�rWUH�UHWHQXH��

&216,'e5$17� TX¶LO� VHUDLW� GLIILFLOH� RX� LQDSSURSULp� GH� WUDQVIpUHU� OHV� FR�WV� GH�
GpFRQWDPLQDWLRQ�j�XQ�RUJDQLVPH�VDQV�EXW�OXFUDWLI��26%/���

&216,'e5$17�OD�GLIILFXOWp�GH�FRQWU{OHU� OH� W\SH�G¶DUPH�XWLOLVpH� ORUV�GHV�SUDWLTXHV��EDOOH�
DYHF�RX�VDQV�SORPE�HW�FDOLEUH�GHV�DUPHV���

&216,'e5$17�TXH� OH�6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH� Q¶XWLOLVH� SOXV� GH� EDOOHV� GH� SORPE�
GHSXLV��������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�9LOOH�GH�6DJXHQD\� LQWHUGLVH� O¶XWLOLVDWLRQ�GH� OD� VDOOH�GH� WLU� GH� O¶DUURQGLVVHPHQW�GH�/D�
%DLH� SDU� OD� SRSXODWLRQ� HW� SDUWLFXOLqUHPHQW� SDU� OH� &OXE� GH� WLU� DX� SLVWROHW� GH� /D� %DLH� HW� TXH�
O¶XWLOLVDWLRQ�GH�FHOOH�FL�VRLW�H[FOXVLYH�DX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�GH�9LOOH�GH�6DJXHQD\��

$GRSWpH�j�O
XQDQLPLWp��

���� 0,1,67Ê5(� '(6� 75$1632576� '8� 48e%(&� ±� 3(50,6�

'¶,17(59(17,21�685�/(6�5287(6�������

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OHV�SHUVRQQHV�VXLYDQWHV�j�VLJQHU�SRXU�HW�DX�QRP�GH�OD�9LOOH�
GH�6DJXHQD\� OHV� SHUPLV� G¶LQWHUYHQWLRQ�� j� VDYRLU���0��'HQLV� 6LPDUG�� GLUHFWHXU� JpQpUDO� DGMRLQW� HW�
GLUHFWHXU� DX� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� VRLW� DXWRULVp� j� VLJQHU� SRXU� HW� DX� QRP� GH� OD�9LOOH� GH�
6DJXHQD\� OH� SHUPLV� G¶LQWHUYHQWLRQ��� pJDOHPHQW� GX� 6HUYLFH� GHV� WUDYDX[� SXEOLFV��� 00�� /DYDO�
&ODYHDX��GLUHFWHXU�DGMRLQW�YRLULH��SDUFV��VLJQDOLVDWLRQ�HW�K\JLqQH�GX�PLOLHX��6WHHYH�6pJXLQ��FKHI�
GH� GLYLVLRQ� YRLULH� HW� VLJQDOLVDWLRQ�� 0�� 6\OYDLQ� /DYRLH�� GLUHFWHXU� DGMRLQW� HQYLURQQHPHQW� HW�
GpYHORSSHPHQW�GXUDEOH�HW�0PH�0\ULDP�9LOOHQHXYH��FKHI�GH�GLYLVLRQ�K\JLqQH�GX�PLOLHX��'HQLV�
&{Wp�� FKHI� GH� GLYLVLRQ� SDUFV��� HW� GX� 6HUYLFH� GX� JpQLH��� 00�� /XF� &{Wp�� GLUHFWHXU� HW� 0LFKHO�
1HSWRQ�� GLUHFWHXU� DGMRLQW� GX�6HUYLFH� GX� JpQLH� HW� OHV� LQJpQLHXUV� VXLYDQWV� GX�6HUYLFH� GX� JpQLH���
-HDQ�3KLOLSSH� *DXWKLHU�� -HDQ�)UDQoRLV� 0DUWLQ�� )UDQoRLV� /DEDUUH�� %UXQR� 7DLOORQ�� 2OLYLHU�
%ODFNEXUQ��5D\QDOG�*REHLO�HW�'HQLV�6LPDUG��

$GRSWpH�j�O
XQDQLPLWp��

���� -2148,Ê5(� (1� 086,48(� ����� ±� ��(� e',7,21� ±� $,'(� $8�

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

(17(17(��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

96�&(����������

&216,'e5$17� TXH� O¶HQWHQWH� G¶DLGH� DX� IRQFWLRQQHPHQW� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW�
O¶pYpQHPHQW� -RQTXLqUH� HQ� 0XVLTXH� IDLW� HQ� VRUWH� G¶pWDEOLU� OHV� UHVSRQVDELOLWpV� GHV� SDUWLHV�� OHV�
PRGDOLWpV�G¶DWWULEXWLRQ�GH�OD�VXEYHQWLRQ�HW�O¶LPSOLFDWLRQ�GHV�GLIIpUHQWV�VHUYLFHV�PXQLFLSDX[�GDQV�
OD�UpDOLVDWLRQ�GH�O¶pYpQHPHQW��

&216,'e5$17� TXH� -RQTXLqUH� HQ� 0XVLTXH� HW� OD� 9LOOH� GH� 6DJXHQD\� FROODERUHQW� j� OD�
UpDOLVDWLRQ�GH�O¶pYpQHPHQW�GHSXLV�SOXVLHXUV�DQQpHV��

&216,'e5$17� OD� GLVSRQLELOLWp� ILQDQFLqUH� 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�VLJQDWXUH�G¶XQH�HQWHQWH�G¶DLGH�DX�IRQFWLRQQHPHQW�DYHF�
-RQTXLqUH�HQ�0XVLTXH��SRXU�XQH�SpULRGH�G¶XQ�DQ��VRLW�GX��HU�MDQYLHU�DX����GpFHPEUH�������

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�j�O¶pYpQHPHQW�-RQTXLqUH�HQ�0XVLTXH��SRXU�O¶pGLWLRQ�������
XQ�PRQWDQW�GH�����������SD\DEOH�VHORQ�OHV�PRGDOLWpV�VXLYDQWHV����

�HU�YHUVHPHQW�������������HQ�IpYULHU�������
�H�YHUVHPHQW������������VXLWH�DX�GpS{W�GX�UDSSRUW�ILQDQFLHU�HW�FHOXL�GHV�DFWLYLWpV��

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

(7� 48(� 0PH� $XGUH\� 5R\� HW� 0�� 5HQp� 7UHPEOD\�� UHVSHFWLYHPHQW� FRQVHLOOqUH� DX[�
pYpQHPHQWV�HW�FRQVHLOOHU�FRPPXQDXWDLUH��DX�VHLQ�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�
YLH� FRPPXQDXWDLUH�� VRLHQW� SDU� OD� SUpVHQWH� DXWRULVpV� j� VLJQHU� FHWWH� HQWHQWH� G¶DLGH� DX�
IRQFWLRQQHPHQW�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��

$GRSWpH�j�O
XQDQLPLWp��

���� 68%9(17,21������$8;�25*$1,60(6�±�6(&7(85�&20081$87$,5(�±�

$5521',66(0(17�'(�-2148,Ê5(��

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� ����� GHV� RUJDQLVPHV�
FRPPXQDXWDLUHV�HW�GH�ORLVLUV�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� TXH� WRXV� OHV� RUJDQLVPHV� OLVWpV� FL�GHVVRXV� DXURQW� GpSRVp� WRXV� OHV�
GRFXPHQWV�QpFHVVDLUHV� j� O¶RFWURL�G¶XQH� VXEYHQWLRQ� �OHWWUHV�SDWHQWHV�� pWDWV� ILQDQFLHUV�� SUpYLVLRQV�
EXGJpWDLUHV�� OLVWH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� HW� FHX[�FL� VHURQW� DUFKLYpV� DX� UpSHUWRLUH� GHV�
RUJDQLVPHV��

&216,'e5$17�TXH�OHV�VRPPHV�YHUVpHV�VRQW�SUpYXHV�DX�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������ SRXU� FKDFXQ� GHV� RUJDQLVPHV�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

VXLYDQWV��VHORQ�OH�PRQWDQW�LGHQWLILp�FL�GHVVRXV���

$VVRFLDWLRQ�GHV�KDQGLFDSpV�YLVXHOV� � ������
$VVRFLDWLRQ�SRXU�OD�SURPRWLRQ�GHV�GURLWV�
GHV�SHUVRQQHV�KDQGLFDSpHV�GH�-RQTXLqUH� � ��������
&OXE�G¶kJH�G¶RU�6W�*HRUJHV�6W�5DSKDsO� � ������
&OXE�DPLFDO�kJH�G¶RU�-RQTXLqUH� � ������
&OXE�G¶kJH�G¶RU�6W�-HDQ�(XGHV� � ������
&OXE�GHV�UHWUDLWpV�GH�O¶$OFDQ� � ��������
&OXE�)DGRT�6W�/DXUHQW� � ������
&OXE�)DGRT�$UYLGD� � ������
&OXE�5D\RQ�6ROHLO� � ������
&RPLWp�GHV�ORLVLUV�GH�-RQTXLqUH�1RUG� � ��������
&RPLWp�GHV�ORLVLUV�GH�3LEUDF� � ��������
&RPLWp�GHV�ORLVLUV�GX�FKHPLQ�6W�'DPLHQ� � ��������
&RUSV�GH�O¶DUPpH�&�5�&�$�������GH�-RQTXLqUH� � ������
&DGHWV�GH�O¶DLU�(VFDGURQ�����GH�-RQTXLqUH� � ������
*DUGH�6DFUp�&°XU�.pQRJDPL� � ������
-RXMRXWKqTXH� � ��������
5HJURXSHPHQW�GHV�VRXUGV�HW�PDOHQWHQGDQWV� � ������
6DJHV�GH�6W�3KLOLSSH� � ������
6FRXWV��HU�6W�'RPLQLTXH� � ������

� 727$/��� ���������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5(7,5e��

���� $662&,$7,21� 48e%e&2,6� '8� /2,6,5� 081,&,3$/� ±� &216(,/�

'¶$'0,1,675$7,21�±�'e/e*$7,21��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� GpOpJXp� OH� ��� RFWREUH� ������ VXLYDQW� OD�
UpVROXWLRQ� QXPpUR� 96�&(������������ 0PH� &\QWKLD� $OOHQ�� FKHI� GH� GLYLVLRQ� GH� OD� YLH�
FRPPXQDXWDLUH� HW� pYpQHPHQWV�� j� IDLUH� SDUWLH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ�
TXpEpFRLVH�GX�ORLVLU�PXQLFLSDO��$4/0����HW�FH��SRXU�XQH�GXUpH�GH�GHX[�DQV��

&216,'e5$17�OH�GpSDUW�GH�0PH�$OOHQ��GH�O¶RUJDQLVDWLRQ�PXQLFLSDOH��HQ�GpFHPEUH�������

&216,'e5$17�TX¶LO�HVW�GH�PLVH�GH�UHVSHFWHU�O¶HQJDJHPHQW�GH�OD�9LOOH�GH�6DJXHQD\�SDU�OD�
SDUWLFLSDWLRQ� G¶XQ� JHVWLRQQDLUH� SURYHQDQW� GH� OD�'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��DXSUqV�GH�O¶$4/0��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48( OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� 0PH� *X\ODLQH� +RXGH�� GLUHFWULFH� j� OD� 'LUHFWLRQ� GH� OD�
FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� j� IDLUH� SDUWLH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH�
O¶$VVRFLDWLRQ�TXpEpFRLVH�GX�ORLVLU�PXQLFLSDO��SRXU�OD�GXUpH�GX�PDQGDW�VH�WHUPLQDQW�HQ�RFWREUH�������

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

���� $0e/,25$7,21�'8�5e6($8�5287,(5�����������±�$3352%$7,21�'(6�

'e3(16(6��

96�&(����������

&216,'e5$17�OHV�VXEYHQWLRQV�j�UHFHYRLU�GX�PLQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF�
SRXU�O¶DPpOLRUDWLRQ�GX�UpVHDX�URXWLHU���

&216,'e5$17�TXH�OHV�WUDYDX[�G¶DPpOLRUDWLRQ�VRQW�UpDOLVpV���

&216,'e5$17�TXH�OHV�WUDYDX[�QH�IRQW�SDV�O¶REMHW�G¶XQH�DXWUH�VXEYHQWLRQ���

&216,'e5$17�OHV�GpSHQVHV�UpDOLVpHV���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH� OHV�GpSHQVHV�SRXU� OHV� WUDYDX[�H[pFXWpV�VXU� OHV�
FKHPLQV�VXLYDQWV�HW��MRLQW�j�OD�SUpVHQWH��FRSLH�GHV�SLqFHV�MXVWLILFDWLYHV�FRQIRUPpPHQW�DX[�
H[LJHQFHV�GX�PLQLVWqUH�GHV�7UDQVSRUWV��

� � � � � � 0RQWDQWV� 0RQWDQW��
'HVFULSWLRQ� 1XPpUR�GH�GRVVLHU� GpSHQVpV� VXEYHQWLRQ� &RPPHQWDLUHV�

� � � ����������

&KHPLQ�GHV�&K�WHV� ����������������� ��������� ��������� 'pSHQVHV�GpMj�DSSURXYpHV�

&KHPLQ�6DLQW�$EHO� ����������������� ��������� ��������� 'pSHQVHV�GpMj�DSSURXYpHV�

5RXWH�GH�O¶$QVH�j�%HQMDPLQ� ����������������� ��������� ��������� 6ROGH�GH�OD�VXEYHQWLRQ�
� � � � � � ������������������

5RXWH�-HDQ�HW�UXH�6DYDUG� ����������������� ��������� ��������� 6ROGH�GH�OD�VXEYHQWLRQ�
������������������

5RXWH�-HDQ� ����������������� ��������� ��������� �

&KHPLQV�GH�O¶eJOLVH��3RUWDJH��HWF�� ����������������� �������� �������� �

5XH�2FWDYH� � � ����������������� ��������� ��������� �

&KHPLQV�GH�O¶eJOLVH��3RUWDJH��HWF�� ����������������� ��������� �������� 6ROGH�GH�OD�VXEYHQWLRQ�
������������������

� � � � � � � ������������������

5RXWH�-HDQ� ����������������� ��������� �������� 6ROGH�GH�OD�VXEYHQWLRQ�
� � � � � � �������������������
� � � � � � �������������������

5RXWH�GH�.pQRJDPL�HW�'pFRXYUHXUV� ����������������� ��������� ��������� 6ROGH�GH�OD�VXEYHQWLRQ
� � � � � � ��������������������
� � � � � � ��������������������

5XH�GHV�5RLWHOHWV� ����������������� ��������� ��������� �

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

���� 0,1,67Ê5(�'(6�75$1632576�'8�48e%(&�±�&2175$7�'(�7217(�685�

',9(56(6�5287(6��

96�&(����������

&216,'e5$17�TXH�FHV�GLYHUVHV�URXWHV�IRQW�SDUWLH�LQWpJUDQWH�GX�SDUFRXUV���

&216,'e5$17�TX¶LO�\�D�XQ�DYDQWDJH�SRXU�OD�9LOOH�j�HQWUHWHQLU�OH�WRXW���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� UHFRPPDQGH� DX� FRPLWp� H[pFXWLI� G¶DFFHSWHU� OD� SURSRVLWLRQ� GX�
PLQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF�G¶RIIULU�XQ�PRQWDQW�GH����������j�OD�9LOOH�SRXU�OD�VDLVRQ�������
LQFOXDQW�XQH�FODXVH�GH�UHQRXYHOOHPHQW�SRXU�XQH�����DQQpH�DGGLWLRQQHOOH�HW�VXFFHVVLYH�GH�GRX]H������
PRLV�FKDFXQH��

$GRSWpH�j�O
XQDQLPLWp��

���� /(6�+,9(51$'(6�'(�&+,&287,0,� ±� 3$5$'(�'(�48$'� ±� '(0$1'(�

'¶$8725,6$7,21��

96�&(����������

&216,'e5$17�TXH� OH� FRPLWp� RUJDQLVDWHXU� GHV�+LYHUQDGHV�GH�&KLFRXWLPL� GHPDQGH� j� OD�
9LOOH�GH�6DJXHQD\�G¶DXWRULVHU�XQ�WUDFp��GH�SOXV�G¶XQ�NLORPqWUH��SHUPHWWDQW�DX[�TXDGV�GH�FLUFXOHU�
VXU�OD�YRLH�SXEOLTXH��

&216,'e5$17�TXH�O¶DUWLFOH�����GX�FRGH�GH�OD�VpFXULWp�URXWLqUH�DWWULEXH�DX[�PXQLFLSDOLWpV�
OH�SRXYRLU�G¶DXWRULVHU�OD�FLUFXODWLRQ�GH�YpKLFXOH�KRUV�URXWH�VXU�VRQ�WHUULWRLUH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� FRPLWp� RUJDQLVDWHXU� GHV�+LYHUQDGHV� j� UpDOLVHU� XQH�
SDUDGH�GH�TXDGV�FLUFXODQW�VXU�OD�YRLH�SXEOLTXH��HQ�FRQYRL�VpFXULVp��OH�VDPHGL���PDUV�������

(7�48(�OH�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�GH�OD�9LOOH�GH�6DJXHQD\�HVFRUWH�OH�FRQYRL��HW�FH��
VDQV�IUDLV���

$GRSWpH�j�O
XQDQLPLWp��

���� 752866(� '(� 6e&85,7e� &+(=� /(6� $Ì1e6� ±� 9(56(0(17� '¶81�

0217$17�3285�/¶e',7,216������������

96�&(����������

&216,'e5$17�OHV�QRPEUHXVHV�PHQDFHV�UHODWLYHV�j�OD�VpFXULWp�GHV�SHUVRQQHV�YLHLOOLVVDQWHV�
GHPHXUDQW�j�OHXU�GRPLFLOH��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&216,'e5$17�OHV�UHWRPEpHV�SRVLWLYHV�GH�OD�WURXVVH�GH�VpFXULWp�GHSXLV�VHV�GpEXWV��

&216,'e5$17� TXH� FH� SURMHW� FRQWULEXH� QRQ� VHXOHPHQW� j� DPpOLRUHU� OD� VpFXULWp� GHV�
SHUVRQQHV�DvQpHV��PDLV�DXVVL��FHOOH�GHV�IDPLOOHV��

&216,'e5$17�TXH�OH�&RPPLVVLRQ�GH�OD�IDPLOOH��GH�OD�MHXQHVVH�HW�GHV�DvQpV�GH�OD�9LOOH�GH�
6DJXHQD\�HVW�IDYRUDEOH�j�FH�TX¶XQ�QRPEUH�GH�WURXVVHV�VXSSOpPHQWDLUHV�VRLHQW�SURGXLWHV�SRXU�OHV�
SHUVRQQHV�kJpHV�TXL�UHWRXUQHQW�j�OHXU�UpVLGHQFH�j�OD�VXLWH�G¶XQ�VpMRXU�j�O¶K{SLWDO��VXU�UpIpUHQFH�GX�
&/6&�RX�GHV�K{SLWDX[��

&216,'e5$17�TXH�OH�PRQWDQW�GH����������SRXU�OD�UpDOLVDWLRQ�GX�SURMHW��HVW�GLVSRQLEOH�DX�
EXGJHW�5�������������������

¬�&(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�YHUVHU�XQ�PRQWDQW���������DX�&HQWUH�G¶DFWLRQ�EpQpYROH�GH�&KLFRXWLPL�SRXU�OD�
UpDOLVDWLRQ� GH� ���� WURXVVHV� VXSSOpPHQWDLUHV� GH� VpFXULWp� FKH]� OHV� DvQpV� 5�$�3�3�,�'�� �� 25�
�5HQVHLJQHPHQWV� DQWLSROOXWLRQ� GH� SUpYHQWLRQ� HW� GH� SURWHFWLRQ� GHV� LQWR[LFDWLRQV� GRPHVWLTXHV��
SRXU� OHV� SHUVRQQHV� kJpHV� TXL� UHWRXUQHQW� j� OHXU� UpVLGHQFH� j� OD� VXLWH� G¶XQ� VpMRXU� j� O¶K{SLWDO�� VXU�
UpIpUHQFH�GX�&/6&�RX�GHV�K{SLWDX[��

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

$GRSWpH�j�O
XQDQLPLWp��

���� &216(,/�'(6�$Ì1e6�'(�6$*8(1$<�±�%8'*(7�'(�)21&7,211(0(17��

96�&(����������

&216,'e5$17� OD� GHPDQGH� GX� &RQVHLO� GHV� DUWV� GH� 6DJXHQD\�� DILQ� GH� UHFHYRLU� VD�
VXEYHQWLRQ�GH�IRQFWLRQQHPHQW�SRXU�O¶DQQpH�������

&216,'e5$17�TXH�O¶RUJDQLVPH�D�GpSRVp��j�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH��WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j�O¶RFWURL�GH�OD�VXEYHQWLRQ��

&216,'e5$17�TXH� OHV� IRQGV� UHTXLV� VHURQW�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� OH� YHUVHPHQW�� DX� &RQVHLO� GHV� DUWV� GH� 6DJXHQD\�� G¶XQH�
VXEYHQWLRQ�GH����������SRXU�VRQ�IRQFWLRQQHPHQW�DQQXHO�������

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

$GRSWpH�j�O
XQDQLPLWp��

���� &20,7e�'(6�/2,6,56�±�&219(17,21�'(�*(67,21�(7�'¶2&&83$7,21�

±�$%52*$7,21�'(�/$�5e62/87,21��

96�&(����������



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&216,'e5$17�TXH�OD�UpVROXWLRQ�96�&(����������Q¶HVW�SOXV�DSSURSULpH��

&216,'e5$17� OD� GHPDQGH� GH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��DILQ�G¶DEURJHU�OD�UpVROXWLRQ�96�&(�����������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�G¶DEURJHU�OD�UpVROXWLRQ�96�&(����������j�WRXWHV�ILQV�TXH�
GH�GURLW��

$GRSWpH�j�O
XQDQLPLWp��

���� &20,7e�'(6�/2,6,56�'(�&+,&287,0,�±�&219(17,21�'(�*(67,21�(7�

'¶2&&83$7,21� ±� 68%9(17,21� $118(//(� ����� (7� 3$,(0(17�

'¶+2125$,5(6��

96�&(����������

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

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

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

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

&216,'e5$17�OD�GLVSRQLELOLWp�EXGJpWDLUH�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�
YLH�FRPPXQDXWDLUH��

&216,'e5$17�TXH�OHV�RUJDQLVPHV�RQW�GpSRVp�j�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD� YLH� FRPPXQDXWDLUH�� WRXV� OHV� GRFXPHQWV� QpFHVVDLUHV� j� O¶RFWURL� G¶XQH� VXEYHQWLRQ� �OHWWUHV�
SDWHQWHV�� pWDWV� ILQDQFLHUV�� SUpYLVLRQV� EXGJpWDLUHV�� HW� FHX[�FL� RQW� pWp� DUFKLYpV� DX� UpSHUWRLUH� GHV�
RUJDQLVPHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�j�SURFpGHU�j�OD�VLJQDWXUH�GHV�FRQYHQWLRQV�GH�JHVWLRQ�HW�
G¶RFFXSDWLRQ�DYHF�OHV����FRPLWpV�GH�ORLVLUV�VXU�OH�WHUULWRLUH�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� PHVGDPHV� &DURO\QH� 'XQQ� HW� $XGUH\� /HIHEYUH��
UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ� FRPPXQDXWDLUH� HW� SOHLQ� DLU� HW� FRQVHLOOqUH� FRPPXQDXWDLUH�� DX�
VHLQ�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�SRXU�HW�DX�QRP�
GH�OD�9LOOH�GH�6DJXHQD\�FHVGLWHV�FRQYHQWLRQV��

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQVHQWH� j� pPHWWUH� DX[� FRPLWpV� GH� ORLVLUV� GH� TXDUWLHU� GH�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��OH�YHUVHPHQW�GH�OHXU�VXEYHQWLRQ�DQQXHOOH�������HW�FH��j�PrPH�OH�
EXGJHW� ��������������� GH� OD�'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH��
WRWDOLVDQW� XQ�PRQWDQW� GH� �������������� VHORQ� OHV�PRGDOLWpV� pWDEOLHV� GDQV� OH� WDEOHDX� HQ� DQQH[H��
FRQGLWLRQQHOOHPHQW�j�OD�VLJQDWXUH�GH�OD�FRQYHQWLRQ�

(7�48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�SDLHPHQW�G¶KRQRUDLUHV�GH�����������j�O¶HQWUHSULVH�
6HUYLFHV� &RPSWDEOHV� %�'�*�/��� SRXU� VRQ� VXSSRUW� DX[� FRPLWpV� GH� ORLVLUV� HW� GH� TXDUWLHU� GH�
O¶DUURQGLVVHPHQW�&KLFRXWLPL��HW�FH��HQ������

$GRSWpH�j�O
XQDQLPLWp��

���� 25*$1,60(6� '(� /$� ',9,6,21� &20081$87$,5(� (7� 3/(,1� $,5� ±�

2&752,�'(6�68%9(17,216�������

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�� j� SURFpGHU� DX� YHUVHPHQW� GHV� VXEYHQWLRQV� ����� GHV� RUJDQLVPHV� SOHLQ� DLU� HW�
FRPPXQDXWDLUHV�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� WRXV� OHV� RUJDQLVPHV� OLVWpV� FL�GHVVRXV� DXURQW� GpSRVp� WRXV� OHV�
GRFXPHQWV�QpFHVVDLUHV� j� O¶RFWURL�G¶XQH� VXEYHQWLRQ� �OHWWUHV�SDWHQWHV�� pWDWV� ILQDQFLHUV�� SUpYLVLRQV�
EXGJpWDLUHV�� OLVWH� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�� HW� FHX[�FL� VHURQW� DUFKLYpV� DX� ERWWLQ� GHV�
RUJDQLVPHV��

&216,'e5$17�TXH�OHV�VRPPHV�YHUVpHV�VRQW�SUpYXHV�DX�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�������j�OD�GDWH�UHTXLVH�SRXU�FKDFXQ�GHV�
RUJDQLVPHV�VXLYDQWV��WRWDOLVDQW�OD�VRPPH�GH���������������HW�FH��VHORQ�OHV�PRQWDQWV�LGHQWLILpV�FL�
GHVVRXV��

3/(,1�$,5���
&/8%�1$87,48(�'8�)-25'�6$*8(1$<� )pYULHU������ ��������

=,3�6$*8(1$<� )pYULHU������ ��������
SRXU�O¶DFWLYLWp�©�VXU�OD�EDLH��RQ�UpFXSqUH���ª�

&(175(�/$&�328&(� )pYULHU������ ��������
SRXU�O¶RSpUDWLRQ�GX�&OXE�GH�VNL�GH�IRQG�/DWHUULqUH�

*5283(�1$785(�$1,0e(� )pYULHU������ ���������
SRXU�O¶DQLPDWLRQ�ORLVLUV�VFLHQWLILTXH�
DX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ�
6RXV�WRWDO�SOHLQ�DLU��� ���������

&20081$87$,5(�&+,&287,0,���
/2&$/�-(81(6�&(175(�9,//(� $YULO������ �HU�YHUVHPHQW����������
� 6HSWHPEUH������ �H�YHUVHPHQW����������

&$55()285�&20081$87$,5(� 2FWREUH������ ��������



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

67�3$8/�

0$,621�'(6�-(81(6�e9$6,21� )pYULHU������ ������������
� 6HSWHPEUH������ ������������

3RXU�SRLQW�GH�VHUYLFH�eOLH�����������6W�1RP�GH�-pVXV�����������VNDWH�SDUF�����������SDWLQRLUH���
������

$57�35(66,21� $YULO������ ���������

&(175(�&20081$87$,5(�&+5,67�52,� )pYULHU������ �HU�YHUVHPHQW�������������
&+5,67�52,� � �H�YHUVHPHQW�������������
6RXV�WRWDO�FRPPXQDXWDLUH�&KLFRXWLPL��� ����������

&20081$87$,5(�-2148,Ê5(���
0$,621�3285�7286�67�-($1�(8'(6� -XLQ������ ����������
� � �SOXV�WD[HV�DSSOLFDEOHV�
6RXV�WRWDO�FRPPXQDXWDLUH�-RQTXLqUH��� �������������

&20081$87$,5(�/$�%$,(���
5e6,'(1&(�/$7(552,6(� )pYULHU������ ���������

6283,Ê5(�/$�%$,(� )pYULHU������ ��������

,17e*5$&7,21� 0DL������ ��������

0$,621�'(�/¶(632,5� $YULO������ ��������

%$0%,1(5,(�'8�)-25'� $YULO������ ������

0$,621�'(6�-(81(6� $YULO������ ��������

0$,621�'(6�)$0,//(6�� $YULO������ ������

&$'(76�'(�/¶$,5� $YULO������ ��������

6RXV�WRWDO�FRPPXQDXWDLUH�/D�%DLH��� ���������

727$/��� �������������

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

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3$5&� -(77e� (7�02866($8� �-2148,Ê5(�� (7� 3$5&� 6$,17�-2$&+,0�

�&+,&287,0,��±�6(59,&(6�352)(66,211(/6�(1�$5&+,7(&785(�'(�

3$<6$*(�±�$9,6�'¶$9(1$17�'¶+2125$,5(6�180e52����



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

96�&(����������

&216,'e5$17� TXH� OH� FRQVXOWDQW� %&�� D� pWp� PDQGDWp� SRXU� OD� IRXUQLWXUH� GH� VHUYLFHV�
SURIHVVLRQQHOV� GDQV� OH� FDGUH� GX� SURMHW� ©�6HUYLFHV� SURIHVVLRQQHOV� HQ� DUFKLWHFWXUH� GH� SD\VDJH� ±�
SDUFV� -HWWp� HW�0RXVVHDX�� DUURQGLVVHPHQW� GH� -RQTXLqUH�� 3DUF� 6DLQW�-RDFKLP�� DUURQGLVVHPHQW� GH�
&KLFRXWLPL�ª���

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

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

&285��

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

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

$GRSWpH�j�O
XQDQLPLWp��

���� *(67,21�,002%,/,Ê5(�/¶e72,/(�0�3��,1&��±�9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� OD� FRPSDJQLH� *HVWLRQ� ,PPRELOLqUH� O¶eWRLOH� 0�3�� LQF��
�UHSUpVHQWpH� SDU� PRQVLHXU� 0DUWLQ� %RLYLQ� RX� PRQVLHXU� 3DXO� 0XQJHU�� SRXU� O¶DFTXLVLWLRQ� G¶XQ�
WHUUDLQ�FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��HPSULVH�GX�ERXOHYDUG�
GX�5R\DXPH���SRXU�XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����Pð��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&216,'e5$17� TXH� OD� UHTXpUDQWH� HVW� LQIRUPpH� TXH� FHWWH� YHQWH� QH� FRQILUPH� HQ� ULHQ� OD�
FRQIRUPLWp�GX�VWDWLRQQHPHQW�HW�DFFHSWH�GH�IDLUH�XQH�GpPDUFKH�DXSUqV�GH�OD�'LYLVLRQ�GHV�SHUPLV��
SURJUDPPHV�HW�LQVSHFWLRQV�SRXU�YDOLGHU�OH�WRXW��

&216,'e5$17�TXH�OH�6HUYLFH�G¶pYDOXDWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�XQH�YDOHXU�
PDUFKDQGH�GH�FH�WHUUDLQ�SRXU�O¶DQQpH������j���������Pð��VRLW�OD�YDOHXU�LQGLTXpH�GDQV�OH�UDSSRUW�
G¶pYDOXDWLRQ� SUpSDUp� SDU�PRQVLHXU�$ODLQ� 3DUp� pYDOXDWHXU� DJUpHU� �12�5()� �������� HQ� GDWH� GX�
���DR�W�������GH���������Pð�LQGH[pH�GH�����SDU�DQQpH��

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� GpMj� YHQGX� GHV� SDUFHOOHV� G¶HPSULVH� GH� FH�
PrPH�ERXOHYDUG��

&216,'e5$17�TXH�OHV�VHUYLFHV�PXQLFLSDX[�HW�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�VRQW�G¶DFFRUG�
DYHF�FHWWH�UHFRPPDQGDWLRQ��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH�6DJXHQD\�YHQGH� j� OD� FRPSDJQLH�*HVWLRQ� ,PPRELOLqUH� O¶eWRLOH�0�3�� LQF���
D\DQW� VD� SODFH� G¶DIIDLUH� DX� ������ ERXOHYDUG� GX� 5R\DXPH�� -RQTXLqUH�� 4XpEHF�� *�;� �;��� XQH�
SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��SRXU�XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����Pð�DX�SUL[�
XQLWDLUH�GH���������OH�PqWUH�FDUUp�SOXV�OHV�WD[HV�DSSOLFDEOHV��

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

48(�OH�FDUDFWqUH�©UXHª�VRLW�UHWLUp�VXU�WRXWH�OD�SDUWLH�GH�WHUUDLQ�IDLVDQW�O¶REMHW�GH�OD�SUpVHQWH�
YHQWH��

(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,//(� '(� 6$*8(1$<� (7� 352027,21� 6$*8(1$<� ±� 6(59,78'(� (1�

)$9(85� '¶+<'52�48e%(&� (7� %(//� $//,$17� ±� 0$1'$7� ¬� 81�

127$,5(��

96�&(����������

&216,'e5$17� TX¶©+\GUR�4XpEHFª� HW� ©%HOO� $OOLDQWª� GRLYHQW� LPSODQWHU� XQH� OLJQH� GH�
GLVWULEXWLRQ� pOHFWULTXH� HW� GH� WpOpFRPPXQLFDWLRQV� VXU� XQH� SDUWLH� GHV� SURSULpWpV� GH� OD� 9LOOH� GH�
6DJXHQD\� HW� GH� ©3URPRWLRQ� 6DJXHQD\ª� SRXU� GHVVHUYLU� OHV� QRXYHDX[� WHUUDLQV� LQGXVWULHOV� D\DQW�
IDoDGH�VXU�OD�UXH�GHV�6RFLpWDLUHV�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17� TXH� OH� SURMHW� G¶RXYHUWXUH� GH� OD� UXH� GHV� 6RFLpWDLUHV� D� pWp� IDLW� HQ�
FROODERUDWLRQ� DYHF� ©3URPRWLRQ� 6DJXHQD\ª� DILQ� GH� IDYRULVHU� OH� GpYHORSSHPHQW� LQGXVWULHO� GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�FRXORLU�UpVHUYp�SRXU�OH�SDVVDJH�GH�FHWWH�IXWXUH�OLJQH�G¶pOHFWULFLWp�HW�
GH�WpOpFRPPXQLFDWLRQV�G¶XQH�ODUJHXU�G¶HQYLURQ���PqWUHV�WRXFKH�XQH�SDUWLH�GHV�ORWV�����������HW�
���������� GX� FDGDVWUH� GX� 4XpEHF�� SURSULpWpV� GH� 9LOOH� GH� 6DJXHQD\� HW� XQH� SDUWLH� GHV� ORWV�
����������HW�����������GX�FDGDVWUH�GX�4XpEHF��SURSULpWp�GH�©3URPRWLRQ�6DJXHQD\ª��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HW� ©3URPRWLRQ� 6DJXHQD\ª� GHYURQW� FpGHU� GHV�
VHUYLWXGHV�j�FHW�HIIHW��

&216,'e5$17�TX¶LO�\�D�OLHX�GH�PDQGDWHU�XQ�QRWDLUH�SRXU�SURFpGHU�j�O¶HQUHJLVWUHPHQW�GHV�
VHUYLWXGHV�HQ�IDYHXU�G¶©+\GUR�4XpEHFª�HW�©%HOO�$OOLDQWª��

&216,'e5$17� TXH� OHV� VHUYLFHV� FRQVXOWpV� �*pQLH�� $78� HW� ©3URPRWLRQ� 6DJXHQD\ª�� VRQW�
G¶DFFRUG�DYHF�OH�SULQFLSH��

&216,'e5$17�TXH�OHV�IUDLV�GH�SURIHVVLRQQHOV�VRQW�j�O¶HQWLqUH�FKDUJH�GH�OD�PXQLFLSDOLWp��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH�GH�6DJXHQD\�FqGH�j�©+\GUR�4XpEHFª�����ERXOHYDUG�5HQp�/pYHVTXH�2XHVW��
0RQWUpDO�� 4XpEHF�� +�=� �$�� (7� j� ©%HOO� $OOLDQWª� ������ UXH� %DUULQJWRQ�� +DOLID[�� 1RXYHOOH�
eFRVVH�� %�-� �:��� XQH� VHUYLWXGH� UpHOOH� HW� SHUSpWXHOOH�� j� WLWUH� JUDWXLW�� SRXU� XQH� OLJQH� GH�
GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH�HW�GH�WpOpFRPPXQLFDWLRQV��VXU�XQH�SDUWLH�GHV�ORWV�����������HW�
����������GX�FDGDVWUH�GX�4XpEHF�� IRQGV� VHUYDQW�HW�SURSULpWp�GH�9LOOH�GH�6DJXHQD\�� OH� WRXW� WHO�
TXH�PRQWUp�j�OD�GHVFULSWLRQ�WHFKQLTXH�SUpOLPLQDLUH�SUpSDUpH�SDU�-HDQ�6pEDVWLHQ�+DUYH\��D��J���OH�
��IpYULHU������VRXV�OH�QXPpUR������GH�VHV�PLQXWHV��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�5HQp�(DVW��QRWDLUH��SRXU�DJLU�DX�GRVVLHU�HW�TXH�OHV�
IRQGV�UHTXLV�VRLHQW�SULV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�����������GX�6HUYLFH�GX�JpQLH��

(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��

���� 7(55$,16� 9$&$176� 685� /$� 58(� '8� %(/9('Ê5(� �&+,&287,0,�� ±�

9(17(�'(�7(55$,1�±�3e7,7,216��

������� $118/$7,21�'(6�35Ç76�¬�86$*(��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GHV� ORWV� �����������
����������HW�����������GX�FDGDVWUH�GX�4XpEHF��VLWXpV�HQ�IURQW�GH�OD�UXH�GX�%HOYpGqUH�HW�HQ�ERUGXUH�
GH�OD�ULYLqUH�&KLFRXWLPL�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�FHV�ORWV�IRQW�O¶REMHW�GH�SUrWV�j�XVDJH�GHSXLV�SOXVLHXUV�DQQpHV��

&216,'e5$17� OHV� SpWLWLRQV� UHoXHV� j� FH� MRXU� SDU� GHX[� JURXSHV� GH� FLWR\HQV�� OD�
SUHPLqUH�pWDQW�SRXU�OH�UHWUDLW�GHV�SUrWV�j�XVDJH�HW�SRXU�OD�FUpDWLRQ�G¶XQH�DLUH�GH�UHSRV�DYHF�DFFqV�j�
ULYLqUH�HW�OD�GHX[LqPH�pWDQW�HQ�RSSRVLWLRQ�j�XQ�SURMHW�G¶DPpQDJHPHQW�G¶XQ�HVSDFH�SXEOLF��DLU�GH�
UHSRV�HW�HVSDFH�YHUW���

&216,'e5$17�O¶RULHQWDWLRQ�JpQpUDOH�pGLFWpH�GDQV�OH�VFKpPD�G¶DPpQDJHPHQW�GH�OD�
9LOOH�GH�6DJXHQD\��VRLW�GH�FRQVHUYHU�OHV�WHUUDLQV�ULYHUDLQV�TX¶HOOH�SRVVqGH�SRXU�JDUDQWLU�GHV�DFFqV�
SXEOLFV�DX�SODQ�G¶HDX��

&216,'e5$17� TXH� OD�9LOOH� GH� 6DJXHQD\� SHXW� FRQVHUYHU� OHVGLWV� WHUUDLQV� FRPPH�
HVSDFH�YHUW�QRQ�DPpQDJp��VDQV�REOLJDWLRQ�G¶DPpQDJHPHQW��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&216,'e5$17� TXH� OD� SURSULpWp� WRWDOH� SRVVqGH� XQH� VXSHUILFLH� VXIILVDPPHQW�
LPSRUWDQWH�SRXU�SHUPHWWUH� OD�YHQWH�GH�GHX[� OLVLqUHV�GH� WHUUDLQ�� DX[�SURSULpWDLUHV� FRQWLJXV�� VDQV�
DOWpUHU�j�OD�TXDOLWp�GH�O¶HVSDFH�YHUW��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DQQXOH� OHV� SUrWV� j� XVDJH� SRXU� OHV� ORWV� �����������
����������HW�����������GX�FDGDVWUH�GX�4XpEHF��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� YHQWH� G¶XQH� SDUWLH� GHV� ORWV� ���������� HW�
�����������DX[�SURSULpWDLUHV�GHV�ORWV�FRQWLJXV�DILQ�GH�UpJXODULVHU�OHXU�RFFXSDWLRQ�HW�DVVXUHU�XQH�
]RQH�WDPSRQ�SDU�UDSSRUW�j�O¶HVSDFH�SXEOLF��

(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��

������� 5e0,� *$*121� (7� *8</$,1(� %/$&.%851� ±� 9(17(� '(�

7(55$,1��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GX� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF��VLWXp�HQ�IURQW�GH�OD�UXH�GX�%HOYpGqUH�HW�HQ�ERUGXUH�GH�OD�ULYLqUH�&KLFRXWLPL�
GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�FH�WHUUDLQ�IDLW�O¶REMHW�G¶XQ�SUrW�j�XVDJH�GHSXLV�OH����IpYULHU������
�96�&(������������

&216,'e5$17� OD� GHPDQGH� GH� 0RQVLHXU� 5pPL� *DJQRQ� HW� 0DGDPH� *X\ODLQH�
%ODFNEXUQ�SRXU�O¶DFTXLVLWLRQ�GXGLW�ORW��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�PDLQWHQLU�XQ�HVSDFH�YHUW�GDQV�OH�
VHFWHXU��

&216,'e5$17�OD�VXSHUILFLH�GH�OD�SURSULpWp�PXQLFLSDOH��LO�HVW�SRVVLEOH�GH�GLVSRVHU�
G¶XQH� SDUWLH� GH� WHUUDLQ� VDQV� DOWpUHU� OH� SRWHQWLHO� GH� O¶HVSDFH�YHUW� HW� UpJXODULVHU� O¶RFFXSDWLRQ�GHV�
GHPDQGHXUV��

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\� GHYUD� FRQVHUYHU� XQH� VHUYLWXGH� G¶pJRXW�
SOXYLDO�VXU�OD�WRWDOLWp�GX�WHUUDLQ�YHQGX��

&216,'e5$17�TXH�OD�OLVLqUH�GH�WHUUDLQ��G¶XQH�VXSHUILFLH�GH������Pð�����PqWUHV�GH�
ODUJHXU�� D� pWp� pYDOXp� DX� WDX[� XQLWDLUH� GH� ���Pð� ����� GH� OD� YDOHXU� G�� j� OD� VHUYLWXGH��� WHO� TXH�
SUpFLVp�GDQV�OH�UDSSRUW�G¶pYDOXDWLRQ�SUpSDUp�SDU�'DQ\�6LPDUG��pYDOXDWHXU�DJUpp��

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



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&216,'e5$17�TXH� OHV� IUDLV�GH�SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH�HW�QRWDLUH�� HW�
OHV�IUDLV�GH�SDUF��VL�UHTXLV��VRQW�j�OD�FKDUJH�GHV�UHTXpUDQWV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0RQVLHXU�5pPL�*DJQRQ�HW�0DGDPH�*X\ODLQH�
%ODFNEXUQ��������UXH�GX�%HOYpGqUH��&KLFRXWLPL��4F��*�+��&���XQH�SDUWLH�GX�ORW�����������GX�
FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� G¶HQYLURQ� ���� Pð�� DX� WDX[� XQLWDLUH� GH� ����Pð�� VRLW� XQ�
PRQWDQW�GH���������SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHUYH�XQH�VHUYLWXGH�G¶pJRXW�SOXYLDO�VXU� OD� OLVLqUH�GH�
WHUUDLQ�YHQGXH��

(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��

������� -($1�-$&48(6� +8'21� (7� /,6(� *$*121� ±� 9(17(� '(�

7(55$,1��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GX� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF��VLWXp�HQ�IURQW�GH�OD�UXH�GX�%HOYpGqUH�HW�HQ�ERUGXUH�GH�OD�ULYLqUH�&KLFRXWLPL�
GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�FH�WHUUDLQ�IDLW�O¶REMHW�G¶XQ�SUrW�j�XVDJH�GHSXLV�OH����QRYHPEUH�
������96�&(������������

&216,'e5$17� OD� GHPDQGH� GH� 0RQVLHXU� -HDQ�-DFTXHV� +XGRQ� HW� 0DGDPH� /LVH�
*DJQRQ�SRXU�O¶DFTXLVLWLRQ�GXGLW�ORW��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�PDLQWHQLU�XQ�HVSDFH�YHUW�GDQV�OH�
VHFWHXU��

&216,'e5$17�OD�VXSHUILFLH�GH�OD�SURSULpWp�PXQLFLSDOH��LO�HVW�SRVVLEOH�GH�GLVSRVHU�
G¶XQH� SDUWLH� GH� WHUUDLQ� VDQV� DOWpUHU� OH� SRWHQWLHO� GH� O¶HVSDFH�YHUW� HW� UpJXODULVHU� O¶RFFXSDWLRQ�GHV�
GHPDQGHXUV��

&216,'e5$17�TXH�OD�OLVLqUH�GH�WHUUDLQ��G¶XQH�VXSHUILFLH�GH������Pð�����PqWUHV�GH�
ODUJHXU�� D� pWp� pYDOXp� DX� WDX[� XQLWDLUH� GH� ����Pð�� WHO� TXH� SUpFLVp� GDQV� OH� UDSSRUW� G¶pYDOXDWLRQ�
SUpSDUp�SDU�'DQ\�6LPDUG��pYDOXDWHXU�DJUpp��

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

&216,'e5$17�TXH� OHV� IUDLV�GH�SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH�HW�QRWDLUH�� HW�
OHV�IUDLV�GH�SDUF��VL�UHTXLV��VRQW�j�OD�FKDUJH�GHV�UHTXpUDQWV��

¬�&(6�&$86(6��LO�HVW�UpVROX��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0RQVLHXU�-HDQ�-DFTXHV�+XGRQ�HW�0DGDPH�/LVH�
*DJQRQ�� ������ UXH� GX� %HOYpGqUH�� &KLFRXWLPL�� 4F�� *�+� �&��� XQH� SDUWLH� GX� ORW� ���������� GX�
FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� G¶HQYLURQ� ���� Pð�� DX� WDX[� XQLWDLUH� GH� ����Pð�� VRLW� XQ�
PRQWDQW�GH���������SOXV�OHV�WD[HV�DSSOLFDEOHV��

(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��

���� 3)� 5(62/8� &$1$'$� ,1&�� ±� 352-(7� '¶$&7(� '(� &(66,21� (7� '(�

6(59,78'(�±�02',),&$7,21�'(�/$�5(62/87,21�

96�&(����������

&216,'e5$17� OD� UpVROXWLRQ� 96�&(������������ FRQFHUQDQW� OD� FHVVLRQ� GH� WHUUDLQ� HW� GH�
VHUYLWXGH�DYHF�©3)�5pVROX�LQF�ª��

&216,'e5$17�TX¶LO�\�D�OLHX�GH�SUpFLVHU�FHUWDLQV�pOpPHQWV�SRXU�OD�VLJQDWXUH�GH�O¶DFWH��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�UpVROXWLRQ�96�&(�����������VRLW�PRGLILpH�HQ�DMRXWDQW�OHV�SDUDJUDSKHV�VXLYDQWV���

©�48(�OD�FHVVLRQ�HW�OD�FUpDWLRQ�GH�VHUYLWXGH�VRLHQW�HIIHFWXpHV�HQ�FRQVLGpUDWLRQ�GH�OD�VRPPH�
GH�����ª�

©�48(�OHV�LPPHXEOHV�GpFULWV�DX[�SDUDJUDSKHV��'e6,*1$7,21�,,,�HW�,9���GX�SURMHW�G¶DFWH�
IRQW�SDUWLH�GX�GRPDLQH�SULYp�GH�OD�9LOOH�GH�6DJXHQD\��ª�

$GRSWpH�j�O
XQDQLPLWp��

���� '21�'(�0$7e5,(/�86$*e�±�&/$66(856�±�'266,(5�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�UHoX�XQH�
UHTXrWH�GH�OD�6RFLpWp�GH�*pQpDORJLH�GX�6DJXHQD\�LQF��������UXH�5DFLQH�(VW��VXLWH������&KLFRXWLPL�
�4XpEHF�� *�+� �9�� �� DILQ� G¶REWHQLU� GHV� FODVVHXUV� GRQW� OD� PXQLFLSDOLWp� YHXW� VH� GpSDUWLU�
������������

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�UHTXrWH�GH�OD�6RFLpWp�GH�*pQpDORJLH�GX�6DJXHQD\�LQF���
�����UXH�5DFLQH�(VW��VXLWH������&KLFRXWLPL��4XpEHF��*�+��9��DILQ�G¶REWHQLU�GHX[�����FODVVHXUV�HW�
DXWRULVH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�j�HIIHFWXHU�FH�GRQ�G¶pTXLSHPHQW�
XVDJp��WHO�TXH�YX��VDQV�JDUDQWLH��

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� +<'52�-2148,Ê5(� ±� 75$16)250$7,216� '(�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

',675,%87,21�±�$33(/�'¶2))5(6�����������

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�
WUDQVIRUPDWHXUV�GH�GLVWULEXWLRQ�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�� LQFOXDQW� OH�
FR�W�GHV�SHUWHV�j�FKDUJH�HW�SHUWHV�j�YLGH��HQ�IRQFWLRQ�GH�TXDQWLWpV�DSSUR[LPDWLYHV��

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

)5$1./,1�(03,5(�,1&��
������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$��
� � 3RVWH����� 1RQ�FRQIRUPH�
� � 3RVWH����� 1RQ�FRQIRUPH�
� � 3RVWH����� 1RQ�FRQIRUPH�
� � 3RVWH����� 1RQ�FRQIRUPH�
� � 3RVWH����� 3RVWH�UHWLUp�
� � 3RVWH����� 1RQ�FRQIRUPH�
� � 3RVWH����� 1RQ�FRQIRUPH�

/80(1�
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%��
� � 3RVWH����� ������������
� � 3RVWH����� �����������
� � 3RVWH����� �����������
� � 3RVWH����� ������������
� � 3RVWH����� 3RVWH�UHWLUp�
� � 3RVWH����� �����������
� � 3RVWH����� 1RQ�VRXPLV�

6,(0(16�75$16)250$7(856�&$1$'$�,1&��
������UXH�%HOOHIHXLOOH��7URLV�5LYLqUHV��4XpEHF��*�$��=��
� � 3RVWH����� �����������
� � 3RVWH����� ����������
� � 3RVWH����� ����������
� � 3RVWH����� �����������
� � 3RVWH����� 3RVWH�UHWLUp�
� � 3RVWH����� ����������
� � 3RVWH����� 1RQ�VRXPLV�

6853/(&�,1&��
�����FKHPLQ�*RGLQ��6KHUEURRNH��4XpEHF��-�5��6��
� � 3RVWH����� ������������
� � 3RVWH����� �����������
� � 3RVWH����� �����������
� � 3RVWH����� ������������
� � 3RVWH����� 3RVWH�UHWLUp�
� � 3RVWH����� �����������
� � 3RVWH����� 1RQ�VRXPLV�

:(6&2�&+,&287,0,�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$��
� � 3RVWH����� ������������
� � 3RVWH����� �����������
� � 3RVWH����� �����������
� � 3RVWH����� ������������
� � 3RVWH����� 3RVWH�UHWLUp�
� � 3RVWH����� �����������
� � 3RVWH����� 1RQ�VRXPLV�

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH�FRQWUDW�DX�SOXV�EDV�VRXPLVVLRQQDLUH�FRQIRUPH��HQ�WHQDQW�
FRPSWH�GHV�PRQWDQWV�SRXU�SHUWHV�j�FKDUJH�HW�SHUWHV�j�YLGH��HQ�O¶RFFXUUHQFH����

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

6,(0(16�
75$16)250$7(856�

&$1$'$�,1&��

�� 7UDQVIRUPDWHXUV� ���������
�� 7UDQVIRUPDWHXUV� ��������
�� 7UDQVIRUPDWHXUV� ��������
�� 7UDQVIRUPDWHXUV� ���������
�� 7UDQVIRUPDWHXUV� ��������

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��

���� $9,6�7(&+1,48(�3285�/(6�=21(6�'(�&2175$,17(6�±�$11e(������±�

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

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�WURLV�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD�IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�FRQFHUQDQW�
GHV�DYLV�WHFKQLTXHV�SRXU�OHV�]RQHV�GH�FRQWUDLQWHV�UHODWLYHV�DX[�JOLVVHPHQWV�GH�WHUUDLQ�GH�OD�9LOOH�GH�
6DJXHQD\��DSSHO�G¶RIIUHV�������������

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

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

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

(1*/2%(�&253��
������ERXOHYDUG�6DLQW�3DXO��&KLFRXWLPL��4XpEHF��*�-��<��
3RLQWDJH�ILQDO��� ������ � 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

*+'�&2168/7$176�/7e(�
������ERXOHYDUG�6DLQW�3DXO��EXUHDX������&KLFRXWLPL��4XpEHF��*�-��1��
3RLQWDJH�ILQDO��� ������ � 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

(QJOREH�FRUS�� �� 3URGXFWLRQ�G¶DYLV�WHFKQLTXHV� �����������
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��

���� ,03/$17$7,21� '¶81� 6<67Ê0(� '(� 5$',2&20081,&$7,21� ±�

$66,67$1&(� 7(&+1,48(� $8� &+$17,(5� ±� 6(59,&(6�

352)(66,211(/6�(1�,1*e1,(5,(�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�GHX[�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O¶DVVLVWDQFH� WHFKQLTXH� DX� FKDQWLHU� HW� DX� EXUHDX��
QpFHVVDLUH� j� FKDTXH� SKDVH� GX� SURMHW� G¶LPSODQWDWLRQ� GX� V\VWqPH� GH� UDGLRFRPPXQLFDWLRQ� VXU� OH�
WHUULWRLUH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�������������

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

&216,'e5$17�TXH�OH�VRXPLVVLRQQDLUH�V¶HVW�YX�DWWULEXHU�XQ�SRLQWDJH�LQWpULPDLUH�VXSpULHXU�j�
�����FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�GH�SUL[��

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

25,*,1(�6�(�1�&��
����UXH�9LWUp��%ODLQYLOOH��4XpEHF��-�%��=��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

25,*,1(�6�(�1�&�� ��j���
$VVLVWDQFH�WHFKQLTXH�DX�FKDQWLHU�
,PSODQWDWLRQ�G¶XQ�V\VWqPH�GH�

UDGLRFRPPXQLFDWLRQ�
�����������

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��

���� e*/,6(� 1275(�'$0(�'(�)$7,0$� ±� 02'e/,6$7,21� �'� (7�

$1,0$7,21�±�$33(/�'¶2))5(6�����������

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�UpDOLVDWLRQ�G¶XQH�
PDTXHWWH�YLUWXHOOH�UHSURGXLVDQW�ILGqOHPHQW�WRXV�OHV�pOpPHQWV�GX�VLWH��WHOV�TX¶LOV�DYDLHQW�pWp�FRQoXV�j�
O¶RULJLQH��DSSHO�G¶RIIUHV�����������

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

62/87,216��'�6�
������UXH�%RQQDUG��-RQTXLqUH��4XpEHF��*�=��6��
� � ������������
� � 1RQ�FRQIRUPH�

+25,=21�*5$),.�
�����UXH�6W�-HDQ�%DSWLVWH��/¶$QVH�6W�-HDQ��4XpEHF��*�9��-��

������������

,1)2*5$3+,(�9,=8$/��'�
�����UXH�GX�0DQqJH��4XpEHF��4XpEHF��*�(��+��
� � ������������

62/87,216�675$7(2/$%�,1&��
�����UXH�6LPDUG��6W�$PEURLVH��4XpEHF��*�3��7��
� � ������������

&(175(�'(�'e9(/233(0(17�(7�'(�/$��
5(&+(5&+(�(1�,0$*(5,(�180e5,48(��&'5,1��
�����DY��6W�5pGHPSWHXU��0DWDQH��4XpEHF��*�:��(��
� � ������������

9,7$/�52<��$53(17(856�*e20Ê75(6�,1&��
����UXH�-HDQQRWWH��%HORHLO��4XpEHF��-�*��5��
� � ������������

*5$3+�6<1(5*,(�
���������UXH�6W�-RVHSK�(VW��EXUHDX������4XpEHF��4XpEHF��*�.��%��
� � ������������



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

���.�,1&��
�����UXH�6W�9DOOLHU�(VW��4XpEHF��4XpEHF��*�.��3��
� � 1RQ�FRQIRUPH�

¬�&(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$17�
727$/�

+25,=21�*5$),.� ��
0RGpOLVDWLRQ��'�HW�
DQLPDWLRQ�GH�O¶pJOLVH�
1RWUH�'DPH�GH�)DWLPD�

�����������

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� ������������������
3��������

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(�'(�/$�6e&85,7e�38%/,48(�±�9e+,&8/(6�'(�0$548(�)25'�

±�$33(/�'¶2))5(6�����������

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�
EHUOLQHV�HW�986�GH�PDUTXH�)RUG��HQVHPEOH�SROLFH��SRXU�OH�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH��DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

/(6�*$/(5,(6�)25'�,1&��
������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�;��:��
� � �������������

$87202%,/(�3(5521��&+,&287,0,��,1&��
�����ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��%��
� � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

/(6�*$/(5,(6�)25'�,1&�� ��j���
9pKLFXOHV�GH�PDUTXH�

)RUG�SRXU�OH�6HUYLFH�GH�OD�
VpFXULWp�SXEOLTXH�

������������

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��

���� ,163(&7,21�'(6�3$11($8;�'¶$/$50(�,1&(1',(�±�$33(/�'¶2))5(6�

����������

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¶LQVSHFWLRQ� GHV�
SDQQHDX[�G
DODUPH�LQFHQGLH�GHV�GLYHUV�EkWLPHQWV�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV����������
HVWLPp�GH������������WD[HV�LQFOXVHV���

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

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

6e&825�,1&��
������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��%��
� � �������������

$/$50(6�6e&857(&+�-(��,1&��
�����DYHQXH�7DQJXD\��$OPD��4XpEHF��*�%��<��
� � �������������

&+8%%�(':$5'6�
������UXH�(LQVWHLQ��EXUHDX������4XpEHF��4XpEHF��*�;��1��
� � �������������

6,(0(16�&$1$'$�/7e(�
������UXH�GH�OD�0pWDOOXUJLH��-RQTXLqUH��4XpEHF��*�;��+��
� � �������������

752<�3527(&7,21�,1&(1',(�/7e(�
������UXH�:DWW��ORFDO������4XpEHF��4XpEHF��*�;��*��
� � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

6e&825�,1&�� ��HW���
,QVSHFWLRQ�GHV�SDQQHDX[�

G¶DODUPH�LQFHQGLH�
����������

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��

���� ,163(&7,21�'(6�6758&785(6�'8�3217�6$,17(�$11(��&+,&287,0,��

±� 6(59,&(6� 352)(66,211(/6� (1� ,1*e1,(5,(� ±� $33(/� '¶2))5(6�

����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� SRXU� O
LQVSHFWLRQ� GHV� VWUXFWXUHV� GX� SRQW� 6DLQWH�$QQH� GH�
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

&216,'e5$17� TXH� OHV� WURLV� ���� 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�TXH� OH� VRXPLVVLRQQDLUH� V¶HVW�YX�DWWULEXHU�XQ�SRLQWDJH� LQWpULPDLUH� VXSpULHXU�
j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�GH�SUL[��

&,0$��V�H�Q�F��
������ERXOHYDUG�/HERXUJQHXI��EXUHDX������4XpEHF��4XpEHF��*�.��.��
3RLQWDJH�ILQDO��� ����� � 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�

125'$�67(/2�,1&��
�����F{WH�6DODEHUU\��&KLFRXWLPL��4XpEHF��*�+��.��
3RLQWDJH�ILQDO��� ����� � 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�

7(75$�7(&+�4,�,1&��
������ERXOHYDUG�6DLQW�)UDQoRLV��-RQTXLqUH��4XpEHF��*�7��$��
3RLQWDJH�ILQDO��� ����� � 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

&,0$��6�(�1�&�� ��j���
,QVSHFWLRQ�GHV�VWUXFWXUHV�

3RQW�6DLQWH�$QQH��
$UURQGLVVHPHQW�GH�&KLFRXWLPL�

������������

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�3������������

$GRSWpH�j�O
XQDQLPLWp��

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

5$',2&20081,&$7,21�180e5,48(�±�(17(17(�'(�/2&$7,21�'(6�

6,7(6�5e3e7(856�±�$8725,6$7,21�'(�6,*1$785(6��

96�&(����������

&216,'e5$17� TXH� 9LOOH� GH� 6DJXHQD\� GpVLUH� LPSODQWHU� XQ� QRXYHDX� V\VWqPH� GH�
UDGLRFRPPXQLFDWLRQ�QXPpULTXH�VXU�VRQ�WHUULWRLUH��SRXU�VHV�6HUYLFHV�GH�OD�VpFXULWp�SXEOLTXH��GHV�
LQFHQGLHV�HW�GHV�WUDYDX[�SXEOLFV���

&216,'e5$17�TXH�O¶HQWUHSUHQHXU�UHWHQX�SRXU�OD�IRXUQLWXUH�HW�O¶LPSODQWDWLRQ�GX�V\VWqPH�
SURSRVH�O¶XWLOLVDWLRQ�GH�VLWHV�UpSpWHXUV�DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\�HW�G¶DXWUHV�DSSDUWHQDQW�
j�GHV�WLHUV���

&216,'e5$17�TX¶LO� \� D� OLHX� GH� ILQDOLVHU� HW� GH� VLJQHU� GHV� HQWHQWHV� GH� ORFDWLRQ� DYHF� OHV�
SURSULpWDLUHV�GH�VHV�VLWHV�DILQ�GH�IL[HU�OHV�PRGDOLWpV�GH�ORFDWLRQ��

&216,'e5$17� TXH� OHVGLWHV� HQWHQWHV� IHURQW� O¶REMHW� G¶XQH� YpULILFDWLRQ� SDU� OH� 6HUYLFHV�
MXULGLTXH�GH�9LOOH�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� GLUHFWHXU� GX� 6HUYLFH� +\GUR�-RQTXLqUH� j� VLJQHU� OHV�
HQWHQWHV�QpFHVVDLUHV�j�O¶LPSODQWDWLRQ�GX�V\VWqPH�GH�UDGLRFRPPXQLFDWLRQ��

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

$GRSWpH�j�O
XQDQLPLWp��

���� ����������48e%(&�,1&���*(67,21�&0(�,1&���±�9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17� TXH� ©���������� 4XpEHF� LQF�ª� �*HVWLRQ� &0(� LQF���� UHSUpVHQWpH� SDU�
0��&DUO�7UHPEOD\��GpVLUH�VH�SRUWHU�DFTXpUHXU�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��SURSULpWp�
GH�OD�9LOOH�GH�6DJXHQD\��

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



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

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

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

&216,'e5$17� TXH� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF�ª� �*HVWLRQ� &0(� LQF����
UHSUpVHQWpH� SDU� 0�� &DUO� 7UHPEOD\� D� VLJQp� XQH� RIIUH� HW� SURPHVVH� G¶DFKDW� FRQIRUPHV� DX[�
GLVFXVVLRQV�HW�QpJRFLDWLRQV�D\DQW�HX�OLHX�DYHF�©3URPRWLRQ�6DJXHQD\ª��

&216,'e5$17� TXH� ODGLWH� FRPSDJQLH� DFFHSWH� OHV� FODXVHV� j� LQFOXUH� DX� FRQWUDW� GH� YHQWH�
LQWLWXOp�©&KDUJHV�HW�&RQGLWLRQVª��

&216,'e5$17�TXH�FHWWH�DFTXLVLWLRQ�IDFLOLWHUD�OH�GpYHORSSHPHQW�GH�O¶HQWUHSULVH�HW�TXH�OH�
FRQWUDW�GH�YHQWH�FRQWLHQGUD�GHV�FODXVHV�JDUDQWLVVDQW�TXH�OH�WHUUDLQ�YHQGX�VHUD�XWLOLVp�DX[�ILQV�GX�
SURMHW�SUpVHQWp��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�O¶RIIUH�HW�SURPHVVH�G¶DFKDW�LQWHUYHQXHV�HQWUH�©3URPRWLRQ�
6DJXHQD\ª�HW�©����������4XpEHF�LQF�ª��*HVWLRQ�&0(�LQF����UHSUpVHQWpH�SDU�0��&DUO�7UHPEOD\��
VLVH�DX�������UXH�GHV�$UOHTXLQV��&KLFRXWLPL��4F��*�+��+���j�O¶pJDUG�G¶XQ�WHUUDLQ�FRQQX�FRPPH�
OH� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� GH��������� Pð� DX� WDX[� XQLWDLUH� GH�
����Pð��VRLW�XQ�PRQWDQW�GH����������SOXV�OHV�WD[HV�DSSOLFDEOHV��

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

(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��

���� (17(17(�3285�/(�),1$1&(0(17�'(�75$9$8;�'(�67$%,/,6$7,21�

'(�7$/86�'$16�/(�6(&7(85�¬�352;,0,7e�'(�/$�58(�'8�&$1$/�(7�

'8�&+(0,1�'(�/$�38/3(5,(��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�PRGLILFDWLRQV�j�O¶HQWHQWH�LQWHUYHQXH�DYHF�
OH�PLQLVWqUH�GH�OD�6pFXULWp�SXEOLTXH�SRXU�OH�ILQDQFHPHQW�GH�WUDYDX[�GH�VWDELOLVDWLRQ�GH�WDOXV�GDQV�
OH�VHFWHXU�j�SUR[LPLWp�GH�OD�UXH�GX�&DQDO�HW�GX�FKHPLQ�GH�OD�3XOSHULH��DX[�WHUPHV�GH�OD�UpVROXWLRQ�
96�&(�������������

(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��



&RPLWp�H[pFXWLI�GX����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����HU�PDUV������

���� 7(55$,1�'(�62&&(5�,17e5,(85�

96�&(����������

&216,'e5$17�OD�YRORQWp�GX�PLOLHX�VSRUWLI�GH�6DJXHQD\��OHV�GHPDQGHV�UpSpWpHV�GHV�FOXEV�
GH�VRFFHU�HW�O¶LPSRUWDQFH�GH�VRXWHQLU�HW�GH�SURPRXYRLU�O¶DFWLYLWp�SK\VLTXH��

&216,'e5$17� O¶HQJRXHPHQW�SRXU� OH� VRFFHU�HW� VD�PRQWpH�FRQVWDQWH�HQ�SRSXODULWp� DX� ILO�
GHV�DQQpHV�GDQV�OD�UpJLRQ��PDLV�SDUWLFXOLqUHPHQW�VXU�OH�WHUULWRLUH�GH�6DJXHQD\��

&216,'e5$17�TX¶DFWXHOOHPHQW��GHV�pTXLSHV�GH�6DJXHQD\�RQW�O¶REOLJDWLRQ�GH�MRXHU�OHXUV�
SDUWLHV� � ORFDOHV� j�4XpEHF�RX�j�7URLV�5LYLqUHV�� FDU�6DJXHQD\�QH�SRVVqGH�SDV� OHV� LQIUDVWUXFWXUHV�
QpFHVVDLUHV�SRXU�OHXU�SHUPHWWUH�GH�WHQLU�OHXUV�UHQFRQWUHV�GDQV�OD�UpJLRQ��

&216,'e5$17�TXH�6DJXHQD\�GpVLUH�FRQFOXUH�XQ�EDLO�GH� ORFDWLRQ�G¶KHXUHV�GH� WHUUDLQ�GH�
VRFFHU�LQWpULHXU�SRXU�XQH�GXUpH�GH�SOXV�GH����DQV�SRXU�OD�ORFDWLRQ�GH�������KHXUHV�SDU�DQQpH��

&216,'e5$17�TXH� FH� SURMHW� HVW� O¶RSWLRQ� OD�PRLQV� RQpUHXVH� SRXU� 6DJXHQD\� FRQFHUQDQW�
O¶XWLOLVDWLRQ�G¶XQ�G{PH�GH�VRFFHU��

&216,'e5$17� TX¶DYHF� FH� SURMHW�� OD� 9LOOH� Q¶DXUD� QL� j� HPSUXQWHU� SRXU� ILQDQFHU� OD�
FRQVWUXFWLRQ� G¶XQ� WHO� pGLILFH� QL� j� DVVXPHU�� j� HOOH� VHXOH�� OHV� FR�WV� G¶HQWUHWLHQ� HW� GH� UpSDUDWLRQ�
LQKpUHQWV�j�VD�SURSULpWp��

&216,'e5$17�QRWDPPHQW�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV������HW�����GH�OD�/RL�VXU�OHV�FLWpV�
HW�YLOOHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� PXQLFLSDOLWp� GHPDQGH� DX� PLQLVWUH� GHV� $IIDLUHV� PXQLFLSDOHV�� GHV� 5pJLRQV� HW� GH�
O¶2FFXSDWLRQ�GX�WHUULWRLUH�O¶DXWRULVDWLRQ�GH�FRQFOXUH�XQH�HQWHQWH�DYHF�XQ�SURPRWHXU�SULYp��VHORQ�
OHV� SDUDPqWUHV� FL�GHYDQW� PHQWLRQQpV�� HW� DLQVL� HQJDJHU� OH� FUpGLW� GH� OD� PXQLFLSDOLWp� HQ�
FRQVpTXHQFH��

$GRSWpH�j�O
XQDQLPLWp��

�� $,'(�$8;�25*$1,60(6�

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�OD�VRPPH�VXLYDQWH�DX[�RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV���

96�&(����������
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$VVRFLDWLRQ�FKDVVH�HW�SrFKH�GH�
&KLFRXWLPL�6DJXHQD\�LQF��
����%RXOHYDUG�GX�6DJXHQD\�
&�3�������
&KLFRXWLPL��4&��*�+��3��

������� ; �� �� ��
'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH��
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&KDPEUH�GH�&RPPHUFH�GX�
6DJXHQD\�
����5XH�3ULFH�
&KLFRXWLPL��4&��*�-��+��

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

���

&KHYDOLHUV�GH�&RORPE�GH�
/DWHUULqUH�&RQVHLO�QR�������
�����%RXOHYDUG�7DOERW�
/DWHUULqUH��4&��*�1��9��

������ �� ; �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�$UEUH�GX�3DUWDJH���

���

&OXE�QDXWLTXH�GX�)MRUG�
����5RXWH�GH�7DGRXVVDF�
&DQWRQ�7UHPEOD\��4&��*�+��$��

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

���

&OXE�VRFLDO�GH�PRWRF\FOLVWH�NQLJKW�
ULGHUV�6DJXHQD\�
���UDQJ�'RXEOH�
6W�$PEURLVH��4&��*�3��%��

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

���

&RPPLVVLRQ�VFRODLUH�GHV�5LYHV�
GX�6DJXHQD\��/D�
���5XH�-DFTXHV�&DUWLHU�
&KLFRXWLPL��4&��*�+��:��

������� ; �� �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�HQWHQWH�KRFNH\�VFRODLUH�
YHUVHPHQW�������

���

eFROH�VHFRQGDLUH�.pQRJDPL�
�����5XH�GHV�eWXGLDQWV�
-RQTXLqUH��4&��*�;��%��

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

���

/D�6RFLpWp�FDQDGLHQQH�GH�OD�&URL[�
5RXJH�
���5XH�-DFTXHV�&DUWLHU�
&KLFRXWLPL��4&��*�-��*��

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

���

/D�6RXSLqUH�GH�-RQTXLqUH�
�����5XH�6DLQW�'RPLQLTXH�
-RQTXLqUH��4&��*�;��-��

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

���

/D�6RXSLqUH�GH�O
$PLWLp�G
$UYLGD���
.pQRJDPL�
&�3��������3/$&(�'$9,6�
-2148,Ê5(*�6��&��

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

���

/
DLGH�+XPDQL�7HUUH�
����5XH�$XJp�
&KLFRXWLPL��4&��*�*��:��

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

���

/HV�FKHYDOLHUV�GH�&RORPE�GX�
FRQVHLO�6W�+RQRUp�GH�'XEXF��
QXPpUR���������*DJQRQ6DLQW�
+RQRUp��4&��*�9��/��

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

���

/HV�)DUDQGROHV�GH�&KLFRXWLPL�
����5XH�-DFTXHV�&DUWLHU�
&�3�������
&KLFRXWLPL��4&��*�+��&��

������ �� ; �� ��
'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH��
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0DLVRQ�G
DFFXHLO�SRXU�VDQV�DEUL�GH�
&KLFRXWLPL�LQF��
�����HU�pWDJH�5XH�5DFLQH�
&KLFRXWLPL��4&��*�+��6��

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

���

5pVLGHQFH�6W�3DXO���&KLFRXWLPL�
����5XH�6DLQW�$XJXVWLQ�
&KLFRXWLPL��4&��*�-��-�� ������� ; �� �� ��

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

/pJHQGH����

&RGH�����SRVWH�EXGJpWDLUH���������������
&RGH�����SRVWH�EXGJpWDLUH���������������
&RGH�����SRVWH�EXGJpWDLUH���������������
&RGH�����SRVWH�EXGJpWDLUH���������������

$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�&(����������

&HQWUH�DOWHUQDWLI�GH�GpSODFHPHQW�
XUEDLQ�GX�6DJXHQD\��&$'86��LQF��
������ERXOHYDUG�6DLQW�3DXO�
&KLFRXWLPL��4XpEHF��*�-��<��

96�&(����������

&RPPLVVLRQ�VFRODLUH�GHV�5LYHV�GX�
6DJXHQD\�
����UXH�-DFTXHV�&DUWLHU�
&KLFRXWLPL��4XpEHF��*�+��:��

96�&(����������
/RJH�P¶(QWUDLGH�
����UXH�5DFLQH��EXUHDX�����
&KLFRXWLPL��4XpEHF��*�+��3��

$GRSWpH�j�O
XQDQLPLWp��

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

� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � 0$,5(�
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/H�WH[WH�GX�SUpVHQW�SURFqV�YHUEDO�HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV��

'DWH�GH�SXEOLFDWLRQ����HU�PDUV������

� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � *5()),Ê5(�

&'�PFG�


