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48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� ���PDUV�
������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�OD�
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/H� ��� PDUV� ������ OD� 6RFLpWp� G¶KDELWDWLRQ� GX� 4XpEHF� LQIRUPH� OD� 9LOOH� GH�
6DJXHQD\�TX¶HOOH�DSSURXYH�OHV�pWDWV�FHUWLILpV�GHV�GpERXUV�HW�GHV�HQFDLVVHPHQWV�SRXU�OD�SpULRGH�GX�
�HU� MDQYLHU� DX� ��� GpFHPEUH� ����� HQ� UHJDUG� GH� GLYHUV� SURJUDPPHV� G¶DLGH� j� O¶DPpOLRUDWLRQ� GH�
O¶KDELWDW��
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/H���PDUV�������OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�DQQRQFH�
j�OD�9LOOH�GH�6DJXHQD\�XQH�VXEYHQWLRQ�G¶XQ�PRQWDQW�GH�����������GDQV�OH�FDGUH�GX�SURJUDPPH�
G¶$LGH�DX[�LQLWLDWLYHV�GH�SDUWHQDULDW�HW�GH�O¶HQWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO��YROHW�3DWULPRLQH�
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/H� ��PDUV� ������ OH�PLQLVWqUH� UHVSRQVDEOH� GHV�$vQpV� HW� GH� OD� /XWWH� FRQWUH�
O¶LQWLPLGDWLRQ�DFFRUGH�j�OD�9LOOH�GH�6DJXHQD\�XQH�DLGH�ILQDQFLqUH�PD[LPDOH�GH����������SRXU�OD�
PLVH� j� MRXU� G¶XQH� SROLWLTXH� PXQLFLSDOH� GHV� DvQpV� HW� GH� VRQ� SODQ� G¶DFWLRQ� GDQV� OH� FDGUH� GX�
3URJUDPPH�GH�VRXWLHQ�j�OD�GpPDUFKH�0XQLFLSDOLWp�DPLH�GHV�DvQpV��0$'$���
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/H����PDUV�������OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�WUDQVPHW�
j�OD�9LOOH�GH�6DJXHQD\�XQ�FKqTXH�DX�PRQWDQW�GH������������UHSUpVHQWDQW�OD�VXEYHQWLRQ�DFFRUGpH�
SDU� OH� PLQLVWqUH� GDQV� OH� FDGUH� GX� SURJUDPPH� G¶DLGH� DX[� LQLWLDWLYHV� GH� SDUWHQDULDW� SRXU� OD�
UpDOLVDWLRQ�GH�SURMHWV�G¶pTXLSHPHQW�FXOWXUHOV��

������ 0,1,67Ê5(� '(� /$� &8/785(� (7� '(6� &20081,&$7,216� ±�

352*5$00(� '¶$,'(� $8;� ,1,7,$7,9(6� '(� 3$57(1$5,$7� ±�

68%9(17,21��

/H����PDUV�������OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�WUDQVPHW�
j� OD� 9LOOH� GH� 6DJXHQD\� GHX[� FKqTXHV� WRWDOLVDQW� XQ� PRQWDQW� GH� ���������� UHSUpVHQWDQW� OD�
VXEYHQWLRQ�DFFRUGpH�GDQV�OH�FDGUH�GX�SURJUDPPH�G¶DLGH�DX[�LQLWLDWLYHV�GH�SDUWHQDULDW��
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/H� ��� PDUV� ������ OD� 0XQLFLSDOLWp� /DF�%RXFKHWWH� VROOLFLWH� O¶DSSXL� GH� OD� 9LOOH� GH�
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/H� ��� PDUV� ������ OD� 0XQLFLSDOLWp� GH� 6DLQW�%UXQR� VROOLFLWH� O¶DSSXL� GH� OD� 9LOOH� GH�
6DJXHQD\�DILQ�TXH�OD�5pJLH�GHV�PDWLqUHV�UpVLGXHOOHV�GX�/DF�6DLQW�-HDQ��505��SURFqGH�j�OD�PLVH�
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DYHQXH� 0F*LOO� &ROOHJH�� EXUHDX� ������ 0RQWUpDO�� 4XpEHF�� +�$� �*��� OD� IDFWXUH� �������� DX�
PRQWDQW� GH� �������� DLQVL� TXH� OD� IDFWXUH� �������� DX� PRQWDQW� GH� ���������� UHSUpVHQWDQW� GHV�
DYHQDQWV�j�OD�SROLFH�G¶DVVXUDQFH�GH�OD�PXQLFLSDOLWp��3XOSHULH���
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���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O¶LQVWDOODWLRQ� G
XQ� V\VWqPH� GH� UHIURLGLVVHPHQW� j�
O¶DUULqUH� GH� O
pFUDQ� GH� GLIIXVLRQ� j� OD� SODFH� GX� &LWR\HQ� GH� O
DUURQGLVVHPHQW� GH� &KLFRXWLPL� �DSSHO�
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(175(35,6(�'(�&216758&7,21�23&5������������4F�LQF���
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¬�&(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�
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*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV� �����������
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&216,'e5$17�TX¶HQ�YHUWX�GH�O¶DUWLFOH�������GH�OD�/RL�GHV�FLWpV�HW�YLOOHV��OD�PXQLFLSDOLWp�SHXW�
FRQFOXUH��VDQV�GHPDQGH�GH�VRXPLVVLRQ�SXEOLTXH��XQ�FRQWUDW�GRQW�O¶REMHW�GpFRXOH�GH�O¶XWLOLVDWLRQ�G¶XQ�
SURJLFLHO� RX� G¶XQ� ORJLFLHO� HW� DLQVL� j� DVVXUHU� OD� FRPSDWLELOLWp� DYHF� OHV� V\VWqPHV� H[LVWDQWV� HW� OD�
SURWHFWLRQ�GH�GURLWV�H[FOXVLIV�WHOV�OHV�GURLWV�G¶DXWHXU��OHV�EUHYHWV�HW�OHV�OLFHQFHV�H[FOXVLYHV��RX�GRQW�
O¶REMHW� HVW� O¶HQWUHWLHQ� G¶pTXLSHPHQWV� VSpFLDOLVpV� TXL� GRLW� rWUH� HIIHFWXp� SDU� OH� IDEULFDQW� RX� VRQ�
UHSUpVHQWDQW���

&216,'e5$17� O¶LPSRUWDQFH� GH� PDLQWHQLU� RSpUDWLRQQHOOH� O¶LQIUDVWUXFWXUH� SK\VLTXH� HW�
ORJLFLHOOH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�GLUHFWHXU�GX�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�
RX� OD� WUpVRULqUH�DGMRLQWH� GH� OD� GLUHFWLRQ� GHV� ILQDQFHV� j� VLJQHU�� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH�
6DJXHQD\��OH�UHQRXYHOOHPHQW�GX�FRQWUDW�G¶HQWUHWLHQ�GH�ORJLFLHO�LQGLTXp�FL�GHVVRXV�HW�j�pPHWWUH�OH�
ERQ�GH�FRPPDQGH�HQ�FRQVpTXHQFH��

'(6&5,37,21� )2851,66(85�
0217$17�

,1&/8$17�7$;(6�

0DLQWHQDQFH�$UF*,6�IRU�GHVNWRS�VWDQGDUG�FRQFXUUHQW�
XVH�

(65,�&DQDGD� �����������

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

$GRSWpH�j�O
XQDQLPLWp��

��� e&2&(175(6�±�02',),&$7,21�'(6�+(85(6�'¶289(5785(��
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96�&(����������

&216,'e5$17�TXH�OD�ILQ�GH�VHPDLQH�UHSUpVHQWH�OD�SpULRGH�GH�IUpTXHQWDWLRQ�PD[LPDOH�GHV�
XVDJHUV�GDQV�OHV�pFRFHQWUHV����

&216,'e5$17�TXH�OH�WDX[�GH�IUpTXHQWDWLRQ�GHV�pFRFHQWUHV�HVW�DX�SOXV�IDLEOH�OHV�VRLUV�GH�
VHPDLQH�HQWUH���K�HW���K����

&216,'e5$17�TX¶HQ�ILQ�GH�VDLVRQ�LO�IDLW�GpMj�QXLW�HQWUH���K�HW���K�HW�TXH�OHV�RSpUDWLRQV�
VRQW�DORUV�ULVTXpHV�HW�GDQJHUHXVHV���

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OHV� KHXUHV� G¶RXYHUWXUH� GHV� pFRFHQWUHV� GH� OD� IDoRQ�
VXLYDQWH����

/XQGL�DX�YHQGUHGL�GH��K�j���K��DX�OLHX�GH��K�j���K�����
6DPHGL�HW�GLPDQFKH�GH��K�j���K��DX�OLHX�GH��K�j���K���

$GRSWpH�j�O
XQDQLPLWp��

��� 2)),&(�081,&,3$/�'¶+$%,7$7,21�±�3$5&�/(*5$1'�±�&219(17,21�

'¶87,/,6$7,21��

96�&(����������

&216,'e5$17�OH�SDUWHQDULDW�HQWUH� O¶2IILFH�PXQLFLSDO�G¶KDELWDWLRQ�GH�6DJXHQD\�HW�OD�9LOOH�
GH�6DJXHQD\��

&216,'e5$17�TX¶LO�\�DXUD�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�G¶XWLOLVDWLRQ��G¶XQH�GXUpH�GH�GL[�DQV��
HW�TXH�FHWWH�FRQYHQWLRQ�VHUD�YDOLGpH�SDU�OH�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�GH�OD�9LOOH�GH�
6DJXHQD\��

&216,'e5$17� TXH� OH� PRQWDQW� GH� OD� VXEYHQWLRQ� D� pWp� SUpYX� DX� WULHQQDO� ����� GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GDQV�©�SDUFV�HW�HVSDFHV�YHUW�ª��

&216,'e5$17�TXH�OH�SDUF�VHUYLUD�j�O¶HQVHPEOH�GHV�FLWR\HQV�GH�OD�9LOOH�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�G¶XWLOLVDWLRQ��G¶XQH�GXUpH�GH�
GL[�DQV��SRXU�OH�SDUF�/HJUDQG��

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�XQH�VRPPH�GH����������j�O¶2IILFH�PXQLFLSDO�G¶KDELWDWLRQ�GH�
6DJXHQD\�SRXU�O¶XWLOLVDWLRQ�GX�SDUF�/HJUDQG��HW�FH��VXLWH�j�O¶DGRSWLRQ�GX�WULHQQDO�������

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

(7�48(�0��-HDQ�3DXO�&{Wp�HW�0PH�&DURO\QH�'XQQ��UHVSHFWLYHPHQW�GLUHFWHXU�DGMRLQW�HW�FKHI�
GH�GLYLVLRQ�FRPPXQDXWDLUH�HW�SOHLQ�DLU��DX�VHLQ�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH��VRLHQW�DXWRULVpV��SRXU�HW�DX�QRP�GH�OD�9LOOH��j�VLJQHU�OD�FRQYHQWLRQ�HQWUH�OD�9LOOH�GH�
6DJXHQD\�HW�O¶2IILFH�PXQLFLSDO�G¶KDELWDWLRQ�GH�6DJXHQD\��

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

��� )(67,9$/� '(� 086,48(� '8� 52<$80(� e',7,21� ����� ±�

5(1289(//(0(17�'(�/$�&219(17,21��

96�&(����������

&216,'e5$17�TXH� OH�)HVWLYDO�GH�PXVLTXH�GX�5R\DXPH�HVW�XQ�RUJDQLVPH� UHFRQQX�GHSXLV�
������

&216,'e5$17�TXH�WRXWHV�OHV�DFWLYLWpV�RQW�OLHX�VXU�OH�WHUULWRLUH�GH�6DJXHQD\�HW�TXH������GHV�
SDUWLFLSDQWV�SURYLHQQHQW�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� GX� )HVWLYDO� IDLW� SUHXYH� GH� ULJXHXU� HW� GH�
SURIHVVLRQQDOLVPH� IDFH� DX[� GpILV� UHQFRQWUpV� SDU� O¶RUJDQLVPH� HQ� HPEDXFKDQW� XQH� UHVVRXUFH�
DGPLQLVWUDWLYH��

&216,'e5$17� TXH� OH� )HVWLYDO� GH� PXVLTXH� GX� 5R\DXPH� HVW� XQ� pYpQHPHQW� DWWHQGX� HW�
DSSUpFLp�GH�OD�SRSXODWLRQ��GX�PLOLHX�PXVLFDO�HW�GHV�FRPPDQGLWDLUHV�SRXU�VRXWHQLU�OD�UHOqYH�PXVLFDOH�
HQ�UpJLRQ��

&216,'e5$17�OD�UpVROXWLRQ�QXPpUR�96�&(����������DGRSWpH�SDU�OH�FRPLWp�H[pFXWLI�GH�OD�
9LOOH�GH�6DJXHQD\�OH����MDQYLHU�������DXWRULVDQW�OH�YHUVHPHQW�GX�PRQWDQW�GH�����������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� UHQRXYHOOHPHQW� GH� OD� FRQYHQWLRQ� G¶DLGH� ILQDQFLqUH� HW�
XWLOLVDWLRQ�GHV�ORFDX[�DYHF�OH�)HVWLYDO�GH�PXVLTXH�GX�5R\DXPH��HW�FH��SRXU�XQ�DQ��

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

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0��/XF�0LFKHO� %HOOH\� HW� 0PH�&DUROLQH� )RUWLQ��
UHVSHFWLYHPHQW�FKHI�GH�GLYLVLRQ�DUWV��FXOWXUH�HW�ELEOLRWKqTXHV�HW�FRQVHLOOqUH�DUWV�HW�FXOWXUH��DX�VHLQ�GH�
OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�ODGLWH�FRQYHQWLRQ�SRXU�HW�
DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��

$GRSWpH�j�O
XQDQLPLWp��

���� 5$33257� 5(/$7,)� ¬� /¶2&752,� '(� 0$1'$76� 352)(66,211(/6� ±�

32892,5�'(�'e/e*8(5��

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� GHV� UDSSRUWV� UHODWLIV� DX[� FRQWUDWV� GH� VHUYLFHV�
SURIHVVLRQQHOV� RFWUR\pV� GHSXLV� OH� �HU� MDQYLHU� ������ FRQIRUPpPHQW� DX� UqJOHPHQW� QXPpUR�
96�5��������� GpOpJXDQW� DX[� IRQFWLRQQDLUHV� OH� SRXYRLU� GH� SDVVHU� FHUWDLQV� FRQWUDWV� GDQV� OHV�
FKDPSV�GH�FRPSpWHQFHV�HW�GDQV�OH�FDGUH�GHV�OLPLWHV�EXGJpWDLUHV�SUpYXHV�VRXV�OHXU�UHVSRQVDELOLWp��
SRXU�OHV�PRQWDQWV�PD[LPXPV�HW�VHORQ�OHV�FRQGLWLRQV�SUpYXHV�DX[�WHUPHV�GX�SUpVHQW�UqJOHPHQW���

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

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

���� &(175(�*(25*(6�9e=,1$��&+,&287,0,��±�5e$0e1$*(0(17�'(�/$�

3$7,12,5(� ±�2))5(�'(�6(59,&(6� 352)(66,211(/6� ±� 32892,5�'(�

'e/e*8(5��

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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�*pPHO�� DUFKLWHFWH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU�OH�UpDPpQDJHPHQW�GH�OD�SDWLQRLUH�GX�&HQWUH�*HRUJHV�9p]LQD��DUURQGLVVHPHQW�GH�&KLFRXWLPL��

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ©�KRQRUDLUHV� SURIHVVLRQQHOV�ª� GH� OD� 'LUHFWLRQ� JpQpUDOH�
�����������������OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�VXLWH�GDQV�OH�FRPSWH���������������GH�OD�
'LUHFWLRQ�GHV�LPPHXEOHV��

$GRSWpH�j�O
XQDQLPLWp��

���� %85($8� '¶$5521',66(0(17� '(� /$� %$,(� ±� 5e)(&7,21� '(� /$�

72,785(� ±� 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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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� 6\OYDLQ� 6LPDUG�� DUFKLWHFWH�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������SRXU�OD�UpIHFWLRQ�GH�OD�WRLWXUH�GX�EXUHDX�G¶DUURQGLVVHPHQW�GH�/D�%DLH��

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ©�KRQRUDLUHV� SURIHVVLRQQHOV�ª� GH� OD� 'LUHFWLRQ� JpQpUDOH�
����������������� OHTXHO� PRQWDQW� VHUD� WUDQVIpUp� SDU� OD� VXLWH� GDQV� OH� FRPSWH� 5������� GH� OD�
'LUHFWLRQ�GHV�LPPHXEOHV��

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(�'(�6.,�0217�%e/8��/$�%$,(��±�5e)(&7,21�'(�/$�72,785(�±�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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� 6\OYDLQ� 6LPDUG�� DUFKLWHFWH�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������SRXU�OD�UpIHFWLRQ�GH�OD�WRLWXUH�GX�&HQWUH�GH�VNL�0RQW�%pOX��DUURQGLVVHPHQW�GH�/D�%DLH��

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ©�KRQRUDLUHV� SURIHVVLRQQHOV�ª� GH� OD� 'LUHFWLRQ� JpQpUDOH�
����������������� OHTXHO� PRQWDQW� VHUD� WUDQVIpUp� SDU� OD� VXLWH� GDQV� OH� FRPSWH� 5������� GH� OD�
'LUHFWLRQ�GHV�LPPHXEOHV��

$GRSWpH�j�O
XQDQLPLWp��

���� ',5(&7,21� '(6� e48,3(0(176� 02725,6e6� �-2148,Ê5(�� ±�

5e$0e1$*(0(17� ±� 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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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� /pR� /DSRLQWH�� DUFKLWHFWH�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������SRXU�OH�UpDPpQDJHPHQW�GH�OD�'LUHFWLRQ�GHV�pTXLSHPHQWV�PRWRULVpV�VLWXpH�DX�������UXH�GX�
5RL�*HRUJHV��DUURQGLVVHPHQW�GH�-RQTXLqUH���

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ©�KRQRUDLUHV� SURIHVVLRQQHOV�ª� GH� OD� 'LUHFWLRQ� JpQpUDOH�
�����������������OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�VXLWH�GDQV�OH�FRPSWH���������������GH�OD�
'LUHFWLRQ�GHV�LPPHXEOHV��

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� '(6� ,00(8%/(6� $8� *$5$*(� 6835$� �-2148,Ê5(�� ±�

5e$0e1$*(0(17� ±� 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±�

32892,5�'(�'e/e*8(5��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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� /pR� /DSRLQWH�� DUFKLWHFWH�� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������SRXU�OH�UpDPpQDJHPHQW�GX�6HUYLFH�GHV�LPPHXEOHV�DX�JDUDJH�6XSUD�GH�O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH��

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ©�KRQRUDLUHV� SURIHVVLRQQHOV�ª� GH� OD� 'LUHFWLRQ� JpQpUDOH�
�����������������OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�VXLWH�GDQV�OH�FRPSWH���������������GH�OD�
'LUHFWLRQ�GHV�LPPHXEOHV��

$GRSWpH�j�O
XQDQLPLWp��

���� -21$7+$1� *2%(,/� (7� &$5,1(� '(6*$*1e� ±� 6(59,78'(� '¶e*287�

3/89,$/�±�02',),&$7,21�'(�/$�5e62/87,21�96�&(������������

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(������������FRQFHUQDQW�OD�FHVVLRQ�GH�VHUYLWXGH�G¶pJRXW�
SOXYLDO� SDU�0RQVLHXU� -RQDWKDQ� *REHLO� HW�0DGDPH� &DULQH� 'HVJDJQp� HQ� IDYHXU� GH� OD� 9LOOH� GH�
6DJXHQD\���

&216,'e5$17� TX¶LO� \� D� OLHX� GH� PRGLILHU� OD� VXSHUILFLH� HW� OH� SUL[� GH� YHQWH� GDQV� ODGLWH�
UpVROXWLRQ��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������HQ�UHPSODoDQW�DX��H�HW�
DX� ��H� SDUDJUDSKH�� OHV� WHUPHV� VXLYDQWV��� ©���� P�ª� SDU� ©������ P�ª� HW� ©�����������ª� SDU�
©�����������ª��

$GRSWpH�j�O
XQDQLPLWp��

���� .(9(1�*$8'5($8/7�(7�e0,/,(�&Ð7e�±�9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�0��.HYHQ�*DXGUHDXOW�HW�0PH�ePLOLH�&{Wp��SURSULpWDLUHV�
GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX������UXH�5LFKHOLHX�GDQV�O¶DUURQGLVVHPHQW�
GH� &KLFRXWLPL�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF��
DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\��

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



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

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

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j���������Pð�SXLVTX¶LO�V¶DJLW�G¶XQ�WHUUDLQ�
VLWXp�j�SOXV�GH����PqWUHV�GH�OD�UXH��FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�
9LOOH�GH�6DJXHQD\��

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

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

&216,'e5$17�TX¶XQH�FODXVH�GHYUD�rWUH�LQFOXVH�j�O¶DFWH�GH�YHQWH�VSpFLILDQW�TXH�OH�WHUUDLQ�
YHQGX�D�XQH�YRFDWLRQ�GH�]RQH�WDPSRQ�HW�TXH�OHV�DFTXpUHXUV�UHQRQFHQW�j�WRXV�UHFRXUV�SRXU�WRXV�
OHV�GpVDJUpPHQWV�GXV�j�OD�SUpVHQFH�G¶XQ�VLWH�G¶HQWUHSRVDJH�GHV�VHUYLFHV�PXQLFLSDX[�j�SUR[LPLWp��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0��.HYHQ�*DXGUHDXOW� HW�0PH�ePLOLH�&{Wp�� ����� UXH�
5LFKHOLHX��&KLFRXWLPL��4XpEHF��*�*��1���XQH�SDUWLH�GX� ORW�����������GX�FDGDVWUH�GX�4XpEHF��
G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�������������SOXV�OHV�WD[HV�
DSSOLFDEOHV���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 0$,621� $*e6,/$6�/(3$*(� �/$� %$,(�� (7� 0$,621� 35,&(�

�&+,&287,0,��±�(;3(57,6(�'(�/$�6758&785(�±�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� D� OH�
SRXYRLU�G¶DXWRULVHU�XQH�GpSHQVH�MXVTX¶j�FRQFXUUHQFH�G¶XQ�PRQWDQW�GH����������

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� GH� VHUYLFH� 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�SDU�OH�GLUHFWHXU�GH�VHUYLFH��GDQV�OH�FDGUH�
GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5���������FRQILHU�j�OD�ILUPH�
/XF�)RUWLQ��DUFKLWHFWH��OH�PDQGDW�G¶HIIHFWXHU�GHX[�YLVLWHV�DYHF�XQ�LQJpQLHXU�SRXU�IDLUH�O¶H[SHUWLVH�GH�
OD�VWUXFWXUH�GHV�GHX[�EkWLPHQWV�VXLYDQWV���O¶DQFLHQQH�0DLVRQ�3ULFH�VLVH�DX���������UXH�3ULFH�2XHVW��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

DUURQGLVVHPHQW�GH�&KLFRXWLPL� HW� pJDOHPHQW� OD�0DLVRQ�$JpVLODV�/HSDJH� VLWXpH� VXU� OD� UXH�9LFWRULD�
GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��

(7�48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV�� VRLHQW� SXLVpV� j�PrPH� OH�
EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�
�SRVWH�EXGJpWDLUH�����������������

$GRSWpH�j�O
XQDQLPLWp��

���� &2037(6� ¬� 5(&(92,5� ±� 0$89$,6(6� &5e$1&(6� (7� $118/$7,21�

'(6�62/'(6�0,1,0806�±�������

96�&(����������

&216,'e5$17�TXH�OH�V\VWqPH�7)3��ORJLFLHO�GH�WD[DWLRQ��IDFWXUDWLRQ�HW�SHUFHSWLRQ��SHUPHW�
G¶DQQXOHU�PDVVLYHPHQW�XQ�VROGH�PLQLPXP�GHV�FRPSWHV�j�UHFHYRLU���

&216,'e5$17�TXH�OH�GURLW�GH�UHFRXYUHU�XQ�SDLHPHQW�GH�WD[HV�PXQLFLSDOHV�VH�SUHVFULW�SDU�
WURLV�DQV�j�FRPSWHU�GH�O¶H[LJLELOLWp�GH�FH�PRQWDQW���

&216,'e5$17� TXH� OHV� FRPSWHV� j� UHFHYRLU� j� UDGLHU� FRUUHVSRQGHQW� j� GH� OD� IDFWXUDWLRQ�
GLYHUVH�SRXU�GHV�LQWHUYHQDQWV�H[WHUQHV���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� SURFqGH� j� O¶DQQXODWLRQ� GHV� VROGHV�PLQLPXP� SRXU� XQ�PRQWDQW�
WRWDO�GH�����������O¶DQQXODWLRQ�GHV�WD[HV�SUHVFULWHV�SRXU�XQ�PRQWDQW�GH�������������HW�OD�UDGLDWLRQ�
±�DQQXODWLRQ��VROGH�GRPPDJHV��IDFWXUHV�GLYHUVHV��',9(56��HW�FKqTXHV�16)�SRXU�XQ�PRQWDQW�GH�
������������

$GRSWpH�j�O
XQDQLPLWp��

���� &2037(6� ¬� 5(&(92,5� ±� 0$89$,6(6� &5e$1&(6� (7� $118/$7,21�

'(6�62/'(6�0,1,0806�±�������

96�&(����������

&216,'e5$17�TXH�OH�V\VWqPH�7)3��ORJLFLHO�GH�WD[DWLRQ��IDFWXUDWLRQ�HW�SHUFHSWLRQ��SHUPHW�
G¶DQQXOHU�PDVVLYHPHQW�XQ�VROGH�PLQLPXP�GHV�FRPSWHV�j�UHFHYRLU���

&216,'e5$17�TXH�OH�GURLW�GH�UHFRXYUHU�XQ�SDLHPHQW�GH�WD[HV�PXQLFLSDOHV�VH�SUHVFULW�SDU�
WURLV�DQV�j�FRPSWHU�GH�O¶H[LJLELOLWp�GH�FH�PRQWDQW���

&216,'e5$17� TXH� OHV� FRPSWHV� j� UHFHYRLU� j� UDGLHU� FRUUHVSRQGHQW� j� GH� OD� IDFWXUDWLRQ�
GLYHUVH�SRXU�GHV�LQWHUYHQDQWV�H[WHUQHV���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� SURFqGH� j� O¶DQQXODWLRQ� GHV� VROGHV�PLQLPXP� SRXU� XQ�PRQWDQW�
WRWDO�GH����������HW� OD� UDGLDWLRQ�±�DQQXODWLRQ�� VROGH�GRPPDJHV�� IDFWXUHV�GLYHUVHV� �',9(56��HW�
WD[HV�PXQLFLSDOHV�SRXU�XQ�PRQWDQW�GH��������������

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

���� &(66,21� '(� 58(6� '(6� *$55276� (7� '(6� %86$5'6� �-2148,Ê5(�� ±�

&+$1*(0(17� '(� 35235,e7$,5(� ±� 02',),&$7,21� '(� /$�

5e62/87,21�96�&(������������

96�&(����������

&216,'e5$17�TXH�OH�SURPRWHXU�©�&ODYHDX�HW�)LOV�LQF��ª�GHYDLW�FpGHU�OHV�HPSULVHV�GH�OD�
UXH� GHV� *DUURWV� HW� GH� OD� UXH� GHV� %XVDUGV� VHORQ� OD� UqJOHPHQWDWLRQ� PXQLFLSDOH� TXL� HQFDGUH� OHV�
SURMHWV�GH�FRQVWUXFWLRQV�GH�UXHV��

&216,'e5$17�TXH�OH�SURPRWHXU�©�&ODYHDX�HW�)LOV� LQF��ª�D�YHQGX�OHV�HPSULVHV�GH�OD�UXH�
GHV�*DUURWV�HW�GH�OD�UXH�GHV�%XVDUGV�DX�SURPRWHXU�©�&RQVWUXFWLRQ�0LFKHO�*RGLQ�LQF��ª��

&216,'e5$17� TXH� OH� SURPRWHXU� ©�&RQVWUXFWLRQ� 0LFKHO� *RGLQ� LQF��ª�GRLW� FpGHU� OHV�
HPSULVHV��GH�OD��UXH�GHV�*DUURWV�HW�GH�OD�UXH�GHV�%XVDUGV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�
DX�UqJOHPHQW�96�58���������SRUWDQW�VXU�OHV�HQWHQWHV�UHODWLYHV�j�GHV�WUDYDX[�PXQLFLSDX[��

&216,'e5$17�TXH�OD�UpVROXWLRQ�96�&(�����������GHYUD�rWUH�PRGLILpH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VXLWH�DX[�GHPDQGHV�GX�SURPRWHXU�©�&ODYHDX�HW�)LOV�LQF���ª��
HW�PRGLILH�OHV�SDUDJUDSKHV�VXLYDQWV�GH�OD�UpVROXWLRQ�96�&(�������������

$EURJHU�OHV�SDUDJUDSKHV�VXLYDQWV���

©48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� SURMHW� G¶DFTXLVLWLRQ� GH� UXH� HW� VL�
QpFHVVDLUH� GH� VHUYLWXGHV� HW� G¶DOOpHV� SLpWRQQLqUHV� VXLWH� j� O¶DFFHSWDWLRQ�
SURYLVRLUH�GHV� WUDYDX[�FRQFHUQDQW� O¶RXYHUWXUH�GH� OD� UXH�GHV�%XVDUGV�HW�GH� OD�
UXH�GHV�*DUURWV��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�������
GX�UqJOHPHQW�96�5���������WHO�TX¶DPHQGp�HW�UpJLVVDQW�OHV�HQWHQWHV�UHODWLYHV�j�
GHV�WUDYDX[�PXQLFLSDX[�j�6DJXHQD\��

(7�48(�OH�PDLUH��RX�HQ�FDV�G¶DEVHQFH�OH�PDLUH�VXSSOpDQW�HW�OD�JUHIILqUH��RX�HQ�
FDV�G¶DEVHQFH�O¶DVVLVWDQW�JUHIILHU��VRLHQW�DXWRULVpV�j�VLJQHU�O¶DFWH�QRWDULp�SRXU�
HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�ª�

HW�OHV�UHPSODFHU�SDU����

©48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� SURMHW� G¶DFTXLVLWLRQ� GH� OD� UXH� GHV�
*DUURWV� HW� GH� OD� UXH� GHV� %XVDUGV� GpSRVp� SDU� OH� SURPRWHXU� ©�&RQVWUXFWLRQ�
0LFKHO� *RGLQ� LQF��ª�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX�
UqJOHPHQW� 96�58��������� SRUWDQW� VXU� OHV� HQWHQWHV� UHODWLYHV� j� GHV� WUDYDX[�
PXQLFLSDX[��

(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�ª�

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

���� 5Ê*/(0(17�'¶(035817�96�5����������±�$))(&7$7,21�'(�5(9(186�

'(6�352027(856�3285�),1$1&(5�/(6�75$9$8;�'(�3$9$*(�'(6�

1289($8;�48$57,(56��

96�&(����������

&216,'e5$17 TXH� OH� UqJOHPHQW� G¶HPSUXQW�96�5���������� HVW� OD� SULQFLSDOH� VRXUFH� GH�
ILQDQFHPHQW�SRXU�YRLU�DX�SDYDJH�GHV�QRXYHDX[�TXDUWLHUV�������

&216,'e5$17 TXH� FHV� WUDYDX[� GRLYHQW� rWUH� ILQDQFpV� SDU� OHV� GpS{WV� GHV� SURPRWHXUV� WHO�
TXH�SUpYX�GDQV�OHV�SURWRFROHV�G¶HQWHQWH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DIIHFWH�OD�VRPPH�VXLYDQWH�DX�UqJOHPHQW�G¶HPSUXQW�96�5������
������

3RXU�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH���

3������� ����������

$GRSWpH�j�O
XQDQLPLWp��

���� 0(5&,(5�� ,1'8675,(6� (1� 0e&$1,48(� /7e(� ±� 3$57,(� '8� /27�

���������� ±� %$,/� '(� /2&$7,21� ±� $%52*$7,21� '(� /$� 5e62/87,21�

96�&(�����������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp��

���� ����������48e%(&�,1&��±�352326,7,21�'(�5Ê*/(0(17�+256�&285��

96�&(����������

&216,'e5$17� TXH� OHV� GRPPDJHV� j� OD� SURSULpWp� GH� OD� UpFODPDQWH� RQW� pWp� FDXVpV� SDU� OD�
SUpVHQFH�GH�EDV�IRQG�GDQV�OH�FRQGXLW�PXQLFLSDO��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� UDWLILH� OD� SURSRVLWLRQ� GH� UqJOHPHQW� KRUV� FRXU� DX� PRQWDQW� GH�
�����������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV�GDQV�OH�GRVVLHU��������������DX�QRP�GH�����������4XpEHF�
LQF��� OH� WRXW� VDQV� SUpMXGLFH� HW� VDQV� DGPLVVLRQ� GH� UHVSRQVDELOLWp�� GDQV� O¶XQLTXH� EXW� GH� UpJOHU� OD�
SUpVHQWH�DIIDLUH�j�O¶DPLDEOH���

(7� 48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX� PRQWDQW� GH�
�����������j�O¶RUGUH�GH�����������4XpEHF�LQF���j�PrPH�OH�SRVWH�EXGJpWDLUH����������������OHTXHO�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

GHYUD�rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�IDLUH�VLJQHU�OHV�GRFXPHQWV�
GH�TXLWWDQFH�DSSURSULpV��

$GRSWpH�j�O
XQDQLPLWp��

���� $9,9$� &203$*1,(� '¶$6685$1&(� '8� &$1$'$� ±� 352326,7,21� '(�

5Ê*/(0(17�+256�&285��

96�&(����������

&216,'e5$17�TXH�OHV�GRPPDJHV�DX[�GRPLFLOHV�GHV�DVVXUpV�GH�OD�UpFODPDQWH�RQW�pWp�FDXVpV�
SDU�OD�FRQGXLWH�SULQFLSDOH�ERXFKpH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� UDWLILH� OD� SURSRVLWLRQ� GH� UqJOHPHQW� KRUV� FRXU� DX� PRQWDQW� GH�
������������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV�GDQV�OH�GRVVLHU��������������DX�QRP�GH�$YLYD�FRPSDJQLH�
G¶DVVXUDQFH�GX�&DQDGD��OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�
EXW�GH�UpJOHU�OD�SUpVHQWH�DIIDLUH�j�O¶DPLDEOH���

(7� 48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX� PRQWDQW� GH�
������������ j� O¶RUGUH� GH� $YLYD� FRPSDJQLH� G¶DVVXUDQFH� GX� &DQDGD�� j� PrPH� OH� SRVWH� EXGJpWDLUH�
���������������OHTXHO�GHYUD�rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH�DILQ�GH�
IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV��

$GRSWpH�j�O
XQDQLPLWp��

���� )250$7,21� /($1� 0$1$*(0(17� ±� 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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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� 7ULJRQH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU� GLVSHQVHU� XQH� MRXUQpH� GH� IRUPDWLRQ� DILQ� GH� VHQVLELOLVHU� O¶pTXLSH� GH� GLUHFWLRQ� DX� /HDQ�
0DQDJHPHQW���

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ©�KRQRUDLUHV� SURIHVVLRQQHOV�ª� GH� OD� 'LUHFWLRQ� JpQpUDOH�
�����������������

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

���� 0(5&,(5�� ,1'8675,(6� (1� 0e&$1,48(6� /7e(� ±� 3$57,(� '8� /27�

���������� (7� ���������� ±� %$,/� '(� /2&$7,21� ±� $%52*$7,21� '(� /$�

5e62/87,21�96�&(�����������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3217� )(5529,$,5(�125'� 685�/(�%28/(9$5'�0(//21�� 6(&7(85�

$59,'$� ±� ,163(&7,21� 'e7$,//e(� ±� 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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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�XQH�LQVSHFWLRQ�GpWDLOOpH�GX�SRQW�IHUURYLDLUH�1RUG�VXU�OH�ERXOHYDUG�0HOORQ��VHFWHXU�$UYLGD��

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OHV�SURMHWV�GH�UqJOHPHQW�5�������������5�����������HW�5������������

$GRSWpH�j�O
XQDQLPLWp��

���� 9,$'8&�'8�%28/(9$5'�0(//21��6(&7(85�$59,'$�±�(;3(57,6(�'8�

%e721� '(� &,0(17� '8� 7$%/,(5� ±� 2))5(� '(� 6(59,&(6�

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

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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�*+'��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� DILQ�GH�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

UpDOLVHU�GHV� WUDYDX[�G¶H[SHUWLVH�GX�EpWRQ�GH�FLPHQW�GH� OD�GDOOH�GX�YLDGXF� VLWXpH� VXU� OH�ERXOHYDUG�
0HOORQ�GDQV�OH�VHFWHXU�$UYLGD���

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5������������

$GRSWpH�j�O
XQDQLPLWp��

���� 0$,621� /(3$*(� �/$� %$,(�� ±� &$5$&7e5,6$7,216�

(19,5211(0(17$/(6� 3+$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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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� ,PSDFW� pWXGHV�
HQYLURQQHPHQWDOHV�� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[�
WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�G¶HIIHFWXHU�OHV�FDUDFWpULVDWLRQV�HQYLURQQHPHQWDOHV�±�SKDVH�
,,�±�GH�OD�0DLVRQ�/HSDJH�VLWXpH�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH���

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH����������������

$GRSWpH�j�O
XQDQLPLWp��

���� 0,1,67Ê5(�'(�/¶e&2120,(��'(�/$�6&,(1&(�(7�'(�/¶,1129$7,21�±�

*(67,21� '(� 5,648(6� �6e&85,7e� &,9,/(�� ±� (17(17(� '(�

&2//$%25$7,21��

96�&(����������

&216,'e5$17�TXH�GDQV�OH�FDGUH�GH�VD�PLVVLRQ��OH�PLQLVWqUH�GH�O¶eFRQRPLH��GH�OD�6FLHQFH�
HW�GH�O¶,QQRYDWLRQ��0(6,��GpVLUH�UHFRQGXLUH�VRQ�HQWHQWH�GH�FROODERUDWLRQ�DYHF�OD�9LOOH�TXL�pWDLW�
HQ� YLJXHXU� DYDQW� O¶DGRSWLRQ� GH� OD� QRXYHOOH� JRXYHUQDQFH� UpJLRQDOH� HQ� ����� �WUDQVIHUW� GHV�
UHVSRQVDELOLWpV�GX�&/'�j�3URPRWLRQ�6DJXHQD\���

&216,'e5$17�O¶LPSRUWDQFH�GH�FROODERUHU�DX[�DFWLRQV�SRXYDQW�SHUPHWWUH�DX[�HQWUHSULVHV�GH�
VH�VHQVLELOLVHU�j�OD�JHVWLRQ�GH�ULVTXHV�HW�j�OD�JHVWLRQ�GH�OD�FRQWLQXLWp�GHV�RSpUDWLRQV�DFWLYLWpV�HW�GH�VH�
SUpSDUHU�HQ�FRQVpTXHQFH��

&216,'e5$17� OD� QpFHVVLWp� GH� FROODERUHU� DX[� DFWLRQV� ORUV� G¶LQWHUYHQWLRQV� HQ� VLWXDWLRQ� GH�
VLQLVWUHV�HW�ORUV�GX�UpWDEOLVVHPHQW�VXLWH�j�XQ�VLQLVWUH��

&216,'e5$17�TX¶LO�\�D�OLHX�GH�SURSRVHU�GHV�DFWLRQV�HW�PHVXUHV�TXL�SRXUURQW�rWUH�DSSOLTXpHV�
DX[�TXDWUH�GLPHQVLRQV�GH�OD�VpFXULWp�FLYLOH�VRLW�OD�VHQVLELOLVDWLRQ��OD�SUpSDUDWLRQ��O¶LQWHUYHQWLRQ�HW�OH�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

UpWDEOLVVHPHQW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�SURORQJHU�O¶HQWHQWH�GH�FROODERUDWLRQ�DYHF�OH�PLQLVWqUH�GH�
O¶eFRQRPLH�� GH� OD� 6FLHQFH� HW� GH� O¶,QQRYDWLRQ� �0(6,�� SRXU� XQH� SpULRGH� GH� �� DQV�� VXLWH� DX[�
WUDQVIHUWV�GX�&/'�YHUV�3URPRWLRQ�6DJXHQD\�DX�QLYHDX�GH�OD�VpFXULWp�FLYLOH���

48(� OD� 9LOOH� GH� 6DJXHQD\� GpVLJQH� 0�� &DURO� *LUDUG�� GLUHFWHXU� GX� 6HUYLFH� GH� OD� VpFXULWp�
LQFHQGLH�j�WLWUH�GH�UpSRQGDQW�DILQ�G¶pWDEOLU�OD�OLJQH�GH�FRPPXQLFDWLRQ�GDQV�FH�GRVVLHU��

$GRSWpH�j�O
XQDQLPLWp��

���� &216(,/� '(6� $Ì1e6� '(� /$� 9,//(� '(� 6$*8(1$<� ±�

$'0,1,675$7(856�±�120,1$7,21�(7�5(03/$&(0(17��

96�&(����������

&216,'e5$17� TXH� OHV� UqJOHPHQWV� JpQpUDX[� GX� &RQVHLO� GHV� DvQpV� VWLSXOHQW� TXH� OHV�
PHPEUHV�VRQW�pOXV�SRXU�XQ�PDQGDW�GH�GHX[�DQV��

&216,'e5$17�TXH�FHUWDLQHV�QRPLQDWLRQV�Q¶RQW�SDV�pWp�HQWpULQpHV�FHV�GHUQLqUHV�DQQpHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�QRPPH�OHV�SHUVRQQHV�VXLYDQWHV�j�WLWUH�G¶DGPLQLVWUDWHXUV�GX�&RQVHLO�
GHV�DvQpV�GH�OD�9LOOH�GH�6DJXHQD\��VRLW���

3RXU�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH���

0PH�&ODLUH�'LRQ��� 3RXU�XQH�GHUQLqUH�DQQpH�DX�GHX[LqPH�PDQGDW�GH�0PH�6X]LH�
%LORGHDX�TXL�VH�WHUPLQH�HQ�������

0PH�&ODLUH�'LRQ��� 1RPLQDWLRQ�SRXU�XQ�PDQGDW�GH�GHX[�DQV��������������
0PH�*HUPDLQH�%ROGXF��� 3RXU�XQH�SUHPLqUH�DQQpH�j�VRQ�GHX[LqPH�PDQGDW������������

HW�������������
0PH�/LQD�&KLDVVRQ��� 3RXU�XQH�GHUQLqUH�DQQpH�j�VRQ�SUHPLHU�PDQGDW��������������
0��-HDQ�0DULH�*XD\��� 3RXU� XQH� SUHPLqUH� DQQpH� j� VRQ� WURLVLqPH� HW� GHUQLHU�PDQGDW�

����������������������HW�������������
0��5RJHU�3HUURQ��� 3RXU�XQH�GHUQLqUH�DQQpH�j�VRQ�SUHPLHU�PDQGDW��������������

3RXU�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL���

0PH�,UqQH�%RXFKDUG��� 3RXU� XQH� SUHPLqUH� DQQpH� j� VRQ� WURLVLqPH� HW� GHUQLHU�PDQGDW�
����������������������HW�������������

0��-DFTXHV�%RXFKDUG��� 3RXU�XQH�SUHPLqUH�DQQpH�j�VRQ�GHX[LqPH�PDQGDW������������
HW�������������

0PH�/XFHWWH�&{Wp��� 3RXU�XQH�GHUQLqUH�DQQpH�j�VRQ�SUHPLHU�PDQGDW��������������
0PH�/LVHWWH�*DJQRQ��� 3RXU�XQH�SUHPLqUH�DQQpH�j�VRQ�GHX[LqPH�PDQGDW������������

HW�������������
0��'RQDOG�3HUURQ��� 3RXU�XQH�GHUQLqUH�DQQpH�j�VRQ�SUHPLHU�PDQGDW��������������

3RXU�O¶DUURQGLVVHPHQW�GH�/D�%DLH���



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

0PH�-RFHO\QH�%RLYLQ��� 3RXU�XQ�SUHPLHU�PDQGDW��������������
0��'HQLV�-XOLHQ��� 3RXU�XQ�SUHPLHU�PDQGDW��������������
0PH�*DpWDQH�6LPDUG��� 3RXU� XQH� GHUQLqUH� DQQpH� j� VRQ� WURLVLqPH� HW� GHUQLHU� PDQGDW�

����������������������HW�������������

$GRSWpH�j�O
XQDQLPLWp��

���� =21(� 7$/%27� ±�2))5(�'(� 6(59,&(6� 352)(66,211(/6� ±� 32892,5�

'(�'e/e*8(5��

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

$� &KLDVVRQ�HW�7KRPDV��DUSHQWHXUV�JpRPqWUHV��SRXU� OD�©=RQH�7DOERWª�SRXU�XQ�PRQWDQW�GH�
������������SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV�� LQFOXDQW� WRXWHV� OHV� WD[HV�� VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�5������������

$GRSWpH�j�O
XQDQLPLWp��

���� %28/(9$5'� 7$/%27� �&+,&287,0,�� ±� 352-(7� '¶$0e1$*(0(17�

08/7,02'$/� ±� 6(59,78'(� '¶(03,Ê7(0(17� (7� 35272&2/(�

'¶$8725,6$7,21�'(�75$9$8;��

������� 35272&2/(� '¶$8725,6$7,21� '(� 75$9$8;� ±�

$&&(37$7,21��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�DX[�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�MDQYLHU�
HW�IpYULHU�������

&216,'e5$17�TXH� OD�9LOOH� GH� 6DJXHQD\� GHYUD� FLUFXOHU� VXU� OHV� SURSULpWpV� SULYpHV� DILQ� GH�
UpDOLVHU�OHV�WUDYDX[�SUpYXV�HW�GpVLUH�REWHQLU�O¶DXWRULVDWLRQ�GX�SURSULpWDLUH�j�FHWWH�ILQ��

&216,'e5$17� TX¶XQ� SURWRFROH� G¶DXWRULVDWLRQ� GH� WUDYDX[� D� pWp� SUpSDUp� HW� YDOLGp� SDU� OH�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

6HUYLFH�GX�JUHIIH�HW�GHV�DIIDLUHV�MXULGLTXHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH� OHV� WHUPHV�GX�SURWRFROH�G¶DXWRULVDWLRQ�GH� WUDYDX[�SRXU� OH�
SURMHW�G¶DPpQDJHPHQW�PXOWLPRGDO�HW�DXWRULVH�OD�FKHI�GH�GLYLVLRQ���SURSULpWpV�j�VLJQHU�OHGLW�SURWRFROH�
G¶DXWRULVDWLRQ�DYHF�WRXV�OHV�SURSULpWDLUHV�FRQFHUQpV��

$GRSWpH�j�O
XQDQLPLWp��

������� ����������48e%(&�,1&��±�&(66,21�'(�6(59,78'(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17� TXH� OD� FRPSDJQLH� ©����������� 4XpEHF� LQF��ª� HVW� SURSULpWDLUH� GX� ORW�
���������� GX� FDGDVWUH� GX� 4XpEHF�� VLWXp� DX� ������ ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�FRPSDJQLH�©�����������4XpEHF�LQF��ª��������ERXOHYDUG�7DOERW��&KLFRXWLPL��4XpEHF��
*�+��&���FqGH�XQH�VHUYLWXGH��j�WLWUH�JUDWXLW��j�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶HPSLqWHPHQW�GH�GLYHUV�
pOpPHQWV�G¶XWLOLWp�SXEOLTXH�HQ�IURQW�GX�ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�
IRQGV�VHUYDQW�pWDQW�FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH�G¶HQYLURQ�����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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����PDUV������

/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������DYULO������

������� *5283(�7'/�/7e(�±�&(66,21�'(�6(59,78'(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17�TXH�©�*URXSH�7'/�/WpH�ª�HVW�SURSULpWDLUH�GHV�ORWV�����������HW�����������GX�
FDGDVWUH�GX�4XpEHF��VLWXpV�DX�������ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� ©�*URXSH� 7'/� /WpH�ª�� ����� 6LQFODLU� 5RDG�� 2DNYLOOH�� 2QWDULR�� /�.� �<��� FqGH� XQH�
VHUYLWXGH�� j� WLWUH� JUDWXLW�� j� OD�9LOOH� GH� 6DJXHQD\� SRXU� O¶HPSLqWHPHQW� GH� GLYHUV� pOpPHQWV� G¶XWLOLWp�
SXEOLTXH�HQ�IURQW�GX�ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�
FRQQX� FRPPH� pWDQW� XQH� SDUWLH� GHV� ORWV� �� ���� ���� HW� �� �������� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�G¶HQYLURQ�����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

������� 9Ç7(0(176� e&2120,48(6� '(� &+,&287,0,� ,1&�� ±�

&(66,21�'(�6(59,78'(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17�TXH�©�9rWHPHQWV�eFRQRPLTXHV�GH�&KLFRXWLPL� LQF��ª�HVW�SURSULpWDLUH�GX� ORW�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

���������� GX� FDGDVWUH� GX� 4XpEHF�� VLWXp� DX� ������ ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� ©�9rWHPHQWV� eFRQRPLTXHV� GH� &KLFRXWLPL� LQF��ª�� ������ ERXOHYDUG� 7DOERW�� &KLFRXWLPL��
4XpEHF��*�+��&���FqGH�XQH�VHUYLWXGH��j�WLWUH�JUDWXLW��j�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶HPSLqWHPHQW�GH�
GLYHUV� pOpPHQWV� G¶XWLOLWp� SXEOLTXH� HQ� IURQW� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

������� ����������48e%(&�,1&��±�&(66,21�'(�6(59,78'(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17� TXH� OD� FRPSDJQLH� ©����������� 4XpEHF� LQF��ª� HVW� SURSULpWDLUH� GX� ORW�
���������� GX� FDGDVWUH� GX� 4XpEHF�� VLWXp� DX� ����� UXH� GHV� 6DJXHQpHQV� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�FRPSDJQLH�©�����������4XpEHF�LQF��ª�������UXH�GHV�6DJXHQpHQV��&KLFRXWLPL��4XpEHF��
*�+��$���FqGH�XQH�VHUYLWXGH��j�WLWUH�JUDWXLW��j�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶HPSLqWHPHQW�GH�GLYHUV�
pOpPHQWV�G¶XWLOLWp�SXEOLTXH�HQ�IURQW�GX�ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�
IRQGV�VHUYDQW�pWDQW�FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH�G¶HQYLURQ����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

������� *(67,21�:�(��,1&��±�&(66,21�'(�6(59,78'(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17�TXH�©�*HVWLRQ�:�(�� LQF��ª�HVW�SURSULpWDLUH�GX� ORW�����������GX�FDGDVWUH�GX�
4XpEHF��VLWXp�DX�������ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� ©�*HVWLRQ� :�(�� LQF��ª�� ��������� UXH� 5DFLQH� (VW�� &�3�� ������ &KLFRXWLPL�� 4XpEHF��
*�+��%���FqGH�XQH�VHUYLWXGH��j�WLWUH�JUDWXLW��j�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶HPSLqWHPHQW�GH�GLYHUV�
pOpPHQWV�G¶XWLOLWp�SXEOLTXH�HQ�IURQW�GX�ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

IRQGV�VHUYDQW�pWDQW�FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH�G¶HQYLURQ�����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

������� 7e*(6&2�,1&��±�&(66,21�'(�6(59,78'(��/276�����������(7�

������������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17� TXH� ©�7pJHVFR� LQF��ª� HVW� SURSULpWDLUH� GHV� ORWV� �� ���� ���� HW� �� �������� GX�
FDGDVWUH�GX�4XpEHF��VLWXpV�DX�������ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� ©�7pJHVFR� LQF��ª�� ����� UXH� GHV�$FWLRQQDLUHV�� &KLFRXWLPL�� 4XpEHF�� *�-� �%��� FqGH� XQH�
VHUYLWXGH�� j� WLWUH� JUDWXLW�� j� OD�9LOOH� GH� 6DJXHQD\� SRXU� O¶HPSLqWHPHQW� GH� GLYHUV� pOpPHQWV� G¶XWLOLWp�
SXEOLTXH�HQ�IURQW�GX�ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�
FRQQX� FRPPH� pWDQW� XQH� SDUWLH� GHV� ORWV� �� ���� ���� HW� �� �������� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH�G¶HQYLURQ�����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

������� 7e*(6&2�,1&��±�&(66,21�'(�6(59,78'(��/27�������������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17� TXH� ©�7pJHVFR� LQF���ª� HVW� SURSULpWDLUH� GX� ORW� ������ ���� GX� FDGDVWUH� GX�
4XpEHF��VLWXp�DX�������ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�©�7pJHVFR� LQF���ª�� ����� UXH� GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-� �%��� FqGH� XQH�
VHUYLWXGH�� j� WLWUH� JUDWXLW�� j� OD�9LOOH� GH� 6DJXHQD\� SRXU� O¶HPSLqWHPHQW� GH� GLYHUV� pOpPHQWV� G¶XWLOLWp�
SXEOLTXH�HQ�IURQW�GX�ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�
FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�
����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

������� *5283(� '¶(0%287(,//$*(� 3(36,� �&$1$'$�� 65,� ±�

&(66,21�'(�6(59,78'(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17�TXH�©�*URXSH�G
(PERXWHLOODJH�3HSVL��&DQDGD���65,�ª�HVW�SURSULpWDLUH�GX�ORW�
���������� GX� FDGDVWUH� GX� 4XpEHF�� VLWXp� DX� ������ ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� ©�*URXSH� G
(PERXWHLOODJH� 3HSVL� �&DQDGD��� 65,�ª�� ������ UXH� GH� OD� *DXFKHWLqUH� 2XHVW��
%XUHDX� ������ 0RQWUpDO�� 4XpEHF�� +�%� �$��� FqGH� XQH� VHUYLWXGH�� j� WLWUH� JUDWXLW�� j� OD� 9LOOH� GH�
6DJXHQD\�SRXU� O¶HPSLqWHPHQW�GH�GLYHUV� pOpPHQWV�G¶XWLOLWp�SXEOLTXH� HQ� IURQW� GX�ERXOHYDUG�7DOERW�
GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�
����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

�������� 7e*(6&2�,1&��±�&(66,21�'(�6(59,78'(��/27�������������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17�TXH�©�7pJHVFR�LQF��ª�HVW�SURSULpWDLUH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��
VLWXp�DX�������ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� ©�7pJHVFR� LQF��ª�� ����� UXH� GHV�$FWLRQQDLUHV�� &KLFRXWLPL�� 4XpEHF�� *�-� �%��� FqGH� XQH�
VHUYLWXGH�� j� WLWUH� JUDWXLW�� j� OD�9LOOH� GH� 6DJXHQD\� SRXU� O¶HPSLqWHPHQW� GH� GLYHUV� pOpPHQWV� G¶XWLOLWp�
SXEOLTXH�HQ�IURQW�GX�ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�
FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�
����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

�������� 7e*(6&2�,1&��±�&(66,21�'(�6(59,78'(��/27�������������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17�TXH�©�7pJHVFR�LQF��ª�HVW�SURSULpWDLUH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��
VLWXp�DX������j�������ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

48(� ©�7pJHVFR� LQF��ª�� ����� UXH� GHV�$FWLRQQDLUHV�� &KLFRXWLPL�� 4XpEHF�� *�-� �%��� FqGH� XQH�
VHUYLWXGH�� j� WLWUH� JUDWXLW�� j� OD�9LOOH� GH� 6DJXHQD\� SRXU� O¶HPSLqWHPHQW� GH� GLYHUV� pOpPHQWV� G¶XWLOLWp�
SXEOLTXH�HQ�IURQW�GX�ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�
FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�
����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

�������� *(67,21� -($1� *$87+,(5� (7� 5e0<� 6,0$5'� ,1&�� ±�

&(66,21�'(�6(59,78'(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17�TXH�©�*HVWLRQ�-HDQ�*DXWKLHU�HW�5HP\�6LPDUG� LQF��ª�HVW�SURSULpWDLUH�GX� ORW�
���������� GX� FDGDVWUH� GX� 4XpEHF�� VLWXp� DX� ������ ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� ©�*HVWLRQ� -HDQ� *DXWKLHU� HW� 5HP\� 6LPDUG� LQF��ª�� ������ ERXOHYDUG� 7DOERW�� &KLFRXWLPL��
4XpEHF��*�+��<���FqGH�XQH�VHUYLWXGH��j�WLWUH�JUDWXLW��j�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶HPSLqWHPHQW�GH�
GLYHUV� pOpPHQWV� G¶XWLOLWp� SXEOLTXH� HQ� IURQW� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

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

(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��

�������� /(6� ,00(8%/(6� 3(5521�/7e(� ±�&(66,21�'(� 6(59,78'(�

�/27�������������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17� TXH� ©�/HV� ,PPHXEOHV� 3HUURQ� /WpH�ª� HVW� SURSULpWDLUH� GX� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF��VLWXp�DX�������ERXOHYDUG�7DOERW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� ©�/HV� ,PPHXEOHV� 3HUURQ� /WpH�ª�� ���� UXH� -DFTXHV�&DUWLHU� (VW�� &�3�� ������ &KLFRXWLPL��
4XpEHF��*�+��*���FqGH�XQH�VHUYLWXGH��j�WLWUH�JUDWXLW��j�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶HPSLqWHPHQW�GH�
GLYHUV� pOpPHQWV� G¶XWLOLWp� SXEOLTXH� HQ� IURQW� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

�������� /(6� ,00(8%/(6� 3(5521�/7e(� ±�&(66,21�'(� 6(59,78'(�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

�/27�������������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SURFqGHUD��DX�FRXUV�GHV�DQQpHV������������j�GHV�
DPpQDJHPHQWV� PXOWLPRGDX[� GH� SDUW� HW� G¶DXWUH� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DILQ�GH�IDYRULVHU�SOXVLHXUV�PRGHV�GH�GpSODFHPHQWV�GDQV�OH�VHFWHXU��

&216,'e5$17� TXH� ©�/HV� ,PPHXEOHV� 3HUURQ� /WpH�ª� HVW� SURSULpWDLUH� GX� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF��VLWXp�DX������UXH�GHV�6DJXHQpHQV�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURMHW�D�pWp�SUpVHQWp�j�WRXV�OHV�SURSULpWDLUHV�LPSDFWpV�SDU�OH�SURMHW�HQ�
MDQYLHU�HW�IpYULHU�������

&216,'e5$17�TXH�FHUWDLQV�pOpPHQWV�G¶XWLOLWp�SXEOLTXH��WURWWRLU��DUEUHV��HWF���HPSLpWHURQW�VXU�
OD�SURSULpWp�SULYpH�HW�TX¶LO�HVW�QpFHVVDLUH�G¶REWHQLU�XQH�VHUYLWXGH�G¶HPSLpWHPHQW�SRXU�SURFpGHU�DX[�
WUDYDX[�SUpYXV���

&216,'e5$17�TXH�OHV�SURSULpWDLUHV�GRQQHQW�DXWRULVDWLRQ�j�OD�9LOOH�GH�6DJXHQD\�GH�SURFpGHU�
DX[GLWV�WUDYDX[�HW�FRQVHQWLURQW�XQH�VHUYLWXGH�j�WLWUH�JUDWXLW�GDQV�OHV�PRLV�j�YHQLU��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� ©�/HV� ,PPHXEOHV� 3HUURQ� /WpH�ª�� ���� UXH� -DFTXHV�&DUWLHU� (VW�� &�3�� ������ &KLFRXWLPL��
4XpEHF��*�+��*���FqGH�XQH�VHUYLWXGH��j�WLWUH�JUDWXLW��j�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶HPSLqWHPHQW�GH�
GLYHUV� pOpPHQWV� G¶XWLOLWp� SXEOLTXH� HQ� IURQW� GX� ERXOHYDUG� 7DOERW� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��/H�IRQGV�VHUYDQW�pWDQW�FRQQX�FRPPH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�����Pð��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 5HQp� (DVW�� QRWDLUH� HW� &KLDVVRQ� 	� 7KRPDV� LQF���
DUSHQWHXUV�JpRPqWUHV��SRXU�DJLU�DX�GRVVLHU��

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

(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��

���� 58(�*$*121��-2148,Ê5(��±�$&7(�'(�9(17(�'e),1,7,)�(1�)$9(85�

'(�/$�9,//(�'(�6$*8(1$<�±�0$1'$7�¬�81�127$,5(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GRLW�REWHQLU�XQ�DFWH�GH�YHQWH�GpILQLWLI�SRXU�OH�ORW�
����������GX�FDGDVWUH�GX�4XpEHF��OH�WRXW�VXLYDQW�OH�FHUWLILFDW�G¶DGMXGLFDWLRQ�HQ�IDYHXU�GH�O¶([�9LOOH�
GH�-RQTXLqUH�SXEOLp�OH����MXLOOHW������VRXV�OH�QXPpUR������

&216,'e5$17� TXH� FHWWH� SURFpGXUH� HVW� QpFHVVDLUH� SRXU� TXH� OD� 9LOOH� GH� 6DJXHQD\� SXLVVH�
GLVSRVHU�RX�DOLpQHU�FH�WHUUDLQ��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�6DPXHO�7UpSDQLHU�%URZQ��QRWDLUH��SRXU�UpGLJHU�O¶DFWH�
GH�YHQWH�GpILQLWLI�SRXU�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©��KRQRUDLUHV�SURIHVVLRQQHOV�GHV�
QRWDLUHV�ª�GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH��

(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��

���� 6e%$67,(1�%/$&.%851�±�9(17(�(7�$&48,6,7,21�'(�7(55$,1��

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH�0�� 6pEDVWLHQ� %ODFNEXUQ�� SURSULpWDLUH� GX� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF��VRLW�XQH�SURSULpWp�VLVH�DX������j�������ERXOHYDUG�+DUYH\�GDQV�O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�
OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� YLVH� j� UpJXODULVHU� O¶HPSLpWHPHQW� GX�
VWDWLRQQHPHQW��G¶XQH�ERUGXUH�GH�EpWRQ�HW�G¶XQH�FO{WXUH��

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GRLW� pJDOHPHQW� UpJXODULVHU� O¶HPSLpWHPHQW� G¶XQ�
WURWWRLU�TXL�ORQJH�OH�ERXOHYDUG�+DUYH\�VXU�OD�SURSULpWp�GX�UHTXpUDQW��

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� GHYDQW� IDLUH� O¶REMHW� GH� OD� YHQWH� HVW� G¶HQYLURQ�
�����P��HW�GH������Pð�SRXU�O¶DFTXLVLWLRQ��

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j���������Pð�SRXU�OD�YHQWH�GX�WHUUDLQ�SXLVTX¶LO�
V¶DJLW�G¶XQ� WHUUDLQ� VLWXp�j�SOXV�GH����PqWUHV�GH� OD� UXH�HW�GH����������Pð�SRXU� O¶DFTXLVLWLRQ�SDU� OD�
9LOOH�GH�6DJXHQD\�SXLVTX¶LO�V¶DJLW�GHV����SUHPLHUV�PqWUHV�GH�OD�UXH��FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�
JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�DVVXPHUD�OHV�IUDLV�GH�QRWDLUH�HW�XQH�SDUWLH�GHV�IUDLV�
GH�O¶DUSHQWHXU�JpRPqWUH�eULF�6DYDUG��FHOXL�FL�°XYUDQW�GpMj�DX�GRVVLHU�GX�UHTXpUDQW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLqUH� GH�0�� 6pEDVWLHQ� %ODFNEXUQ�� ������ ERXOHYDUG� 5HQDXG��
&KLFRXWLPL��4XpEHF��*�+��$���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�
DSSUR[LPDWLYH�GH������Pð��DX�WDX[�XQLWDLUH�GH����������Pð�SRXU�XQ�PRQWDQW�G¶HQYLURQ�������������
SOXV� OHV� WD[HV� VL� DSSOLFDEOHV� HW� TXH� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH�
���������������

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� 6pEDVWLHQ� %ODFNEXUQ�� ������ ERXOHYDUG� 5HQDXG��
&KLFRXWLPL��4XpEHF��*�+��$���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�
DSSUR[LPDWLYH�GH������P���DX� WDX[�XQLWDLUH�GH���������Pð�SRXU�XQ�PRQWDQW�G¶HQYLURQ� �������������



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�0DUF�%HDXOLHX��QRWDLUH�HW�TXH�OHV�IRQGV�UHTXLV�VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�KRQRUDLUHV�SURIHVVLRQQHOV�GHV�QRWDLUHV�ª�GX�6HUYLFH�GHV�DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH��

48(�OD�9LOOH�GH�6DJXHQD\�SDLH�XQH�SDUWLH�GHV�IUDLV�GH�O¶DUSHQWHXU�JpRPqWUH�eULF�6DYDUG�SRXU�OD�
SUpSDUDWLRQ�GHV�GRFXPHQWV�FDGDVWUDX[�HW�TXH�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�
©�KRQRUDLUHV�SURIHVVLRQQHOV�GHV�DUSHQWHXUV�JpRPqWUHV�ª�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�
HW�GH�O¶XUEDQLVPH��

(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��

���� %(//� &$1$'$� (7� +<'52�48e%(&� ±� 6(59,78'(� '(� /,*1(�

e/(&75,48(��

96�&(����������

&216,'e5$17�O¶LQVWDOODWLRQ�G¶XQH�OLJQH�pOHFWULTXH�HW�GH�WpOpFRPPXQLFDWLRQ�GDQV�OH�VHFWHXU�
GH�OD�UXH�GHV�3DUXOLQHV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\� HVW� SURSULpWDLUH� GX� ORW� ����������GX� FDGDVWUH� GX�
4XpEHF��VRLW�OD�UXH�GHV�3DUXOLQHV��

&216,'e5$17�OD�GHPDQGH�GH�VHUYLWXGH�SDU�©�%HOO�&DQDGD�ª�HW�©�+\GUR�4XpEHF�ª��

&216,'e5$17� TX¶LO� LQFRPEH� DX[GLWHV� FRPSDJQLHV� G¶REWHQLU� OHV� VHUYLWXGHV� UHODWLYHV� j�
O¶LQVWDOODWLRQ�GHV�LQIUDVWUXFWXUHV�HW�G¶DVVXPHU�OHV�IUDLV�GHV�SURIHVVLRQQHOV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� G¶XQH� VHUYLWXGH� pOHFWULTXH� HW� GH�
WpOpFRPPXQLFDWLRQ� HQ� IDYHXU� GH� ©�%HOO� &DQDGD�ª� HW� ©�+\GUR�4XpEHF�ª� VXU� XQH� SDUWLH� GX� ORW�
����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW���G¶XQH�VXSHUILFLH�GH������Pð�HW�VLWXpH�j�O¶H[WUpPLWp�
6XG�GH�OD�UXH�GHV�3DUXOLQHV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��

(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��

���� &25325$7,21� '(6� +$//(6� '(� /$� 5,9,Ê5(� ±� &219(17,21� '(�

*(67,21�(7�'¶87,/,6$7,21������±�5(1289(//(0(17��

96�&(����������

&216,'e5$17�TXH�OD�&RUSRUDWLRQ�GHV�+DOOHV�GH�OD�5LYLqUH�GHPDQGH�j�OD�9LOOH�GH�6DJXHQD\�
O¶DXWRULVDWLRQ�GH�JpUHU�HW�G¶XWLOLVHU� OHV�KDOOHV�GH� OD� ULYLqUH�� VLWXpHV�DX������� UXH�9DLOODQFRXUW�GDQV�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��FRPPH�PDUFKp�SXEOLF��HW�GH�UHQRXYHOHU�OD�FRQYHQWLRQ�GH�JHVWLRQ�HW�
G¶XWLOLVDWLRQ�SRXU�OD�VDLVRQ�������

&216,'e5$17�TXH� OD�&RUSRUDWLRQ� GHV�+DOOHV� GH� OD�5LYLqUH� D� ELHQ� UHPSOL� VHV�PDQGDWV� HW�
V¶DFTXLWWHUD�GH�WRXWHV�OHV�VRPPHV�GXHV�SRXU�OD�VDLVRQ�������

&216,'e5$17�TXH�WRXWHV�OHV�FRQGLWLRQV�H[LJpHV�j� OD�&RUSRUDWLRQ�GHV�+DOOHV�GH�OD�5LYLqUH�
RQW�pWp�UHVSHFWpHV�SRXU�OD�VDLVRQ�������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�&RUSRUDWLRQ�GHV�+DOOHV�GH�OD�5LYLqUH�j�XWLOLVHU�O¶pGLILFH�
VLWXp�DX�������UXH�9DLOODQFRXUW�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��FRPPH�PDUFKp�SXEOLF��SRXU�OD�
VDLVRQ� HVWLYDOH������� PR\HQQDQW� OH� SDLHPHQW� G¶XQ� OR\HU� GH� ������� SOXV� WD[HV� DSSOLFDEOHV�� HW�
O¶DFTXLWWHPHQW�GHV�IUDLV�pQHUJpWLTXHV�SRXU�OD�SpULRGH�G¶RFFXSDWLRQ��

(7� 48(� 0PH� &DURO\QH� 'XQQ� HW� 0��5HQp� 7UHPEOD\�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�FRQVHLOOHU�FRPPXQDXWDLUH�DX�VHLQ�GH� OD�'LUHFWLRQ�GH� OD�FXOWXUH��GHV�
VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� VRLHQW� DXWRULVpV� j� VLJQHU�� SRXU� HW� DX� QRP� GH� OD� 9LOOH�� OD�
FRQYHQWLRQ�GH�JHVWLRQ�HW�G¶XWLOLVDWLRQ�GpILQLVVDQW�OHV�PRGDOLWpV�HW�OHV�UHVSRQVDELOLWpV�GH�FKDFXQH�GHV�
SDUWLHV��HW�FH��SRXU�O¶DQQpH�������

$GRSWpH�j�O
XQDQLPLWp��

���� %(12Ì7� %5$66$5'� ±� 6(59,78'(� '(� 0$,17,(1� (1� e7$7� 28� '(�

72/e5$1&(��

96�&(����������

&216,'e5$17�TXH�0��%HQRLW�%UDVVDUG�HVW�SURSULpWDLUH�GX�EkWLPHQW�VLWXp�DX[������j�������
UXH�6DLQW�'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� TXH� OD� SURSULpWp� GX� GHPDQGHXU� SUpVHQWH� GHV� HPSLpWHPHQWV� PLQHXUV� GDQV�
O¶HPSULVH�GH�OD�UXH�6DLQW�'RPLQLTXH��ORW�����������GX�FDGDVWUH�GX�4XpEHF���VRLW�SRXU�OH�VXUSORPE�
GH� O¶DYDQW�WRLW�� GX�EDOFRQ�HW� GH� O¶HQVHLJQH� HQ�SRUWH�j�IDX[�� VLWXpV�GDQV� OH� SDQ� HVW� GX�EkWLPHQW� GX�
�����j�������UXH�6DLQW�'RPLQLTXH��DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� TXH� OHV� HPSLpWHPHQWV� VRQW� LOOXVWUpV� VXU� OH� SODQ� SUpSDUp� SDU�
PRQVLHXU�*DpWDQ�7DLOORQ��DUSHQWHXU�JpRPqWUH��HQ�GDWH�GX���PDUV�������VRXV�OD�PLQXWH�������

&216,'e5$17�TXH�OHV�pOpPHQWV�HQ�VXUSORPE�HPSLqWHQW�G¶DX�SOXV������PqWUH�GDQV�O¶HPSULVH�
PXQLFLSDOH��

&216,'e5$17� TXH� OHV� HPSLpWHPHQWV� FRQVWDWpV� QH� UHSUpVHQWHQW� DXFXQH� QXLVDQFH� SRXU� OH�
GpQHLJHPHQW�HQ�SpULRGH�KLYHUQDOH��

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

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

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



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

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

/D�9LOOH�GH�6DJXHQD\�QH� VHUD�QXOOHPHQW� UHVSRQVDEOH�GHV�EULV�SRXYDQW� rWUH� FDXVpV� DX[�
REMHWV� GH� OD� SUpVHQWH� VHUYLWXGH� HQ� UHJDUG� GH� O
HQWUHWLHQ�� GX� GpQHLJHPHQW� RX� GH� WRXWHV�
DXWUHV�FLUFRQVWDQFHV�HW�TXH�OHV�GRPPDJHV�DLQVL�FDXVpV�VHURQW�DX[�HQWLHUV�IUDLV�HW�GpSHQV�
GHV�FHVVLRQQDLUHV��

/HV� FHVVLRQQDLUHV� V
HQJDJHQW� j� WHQLU� OD�9LOOH� GH� 6DJXHQD\� LQGHPQH� GH� WRXWH� SRXUVXLWH�
SRXU�GRPPDJHV�j�TXLFRQTXH�HQ�UHJDUG�GHV�SUpVHQWHV��

&216,'e5$17�TXH�OD�VHUYLWXGH�Q¶DFFRUGH�SDV�GH�FRQIRUPLWp�SDU�UDSSRUW�j�OD�UpJOHPHQWDWLRQ�
PXQLFLSDOH�DLQVL�TX¶DX�&RGH�QDWLRQDO�GX�EkWLPHQW�HW�TX¶LO�HVW�GH�OD�UHVSRQVDELOLWp�GX�UHTXpUDQW�GH�
IDLUH�OHV�GpPDUFKHV�QpFHVVDLUHV�SRXU�YDOLGHU�OD�FRQIRUPLWp�GHV�FRQVWUXFWLRQV�DXSUqV�GH�OD�'LYLVLRQ�
GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV�GH�OD�9LOOH�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHQWH�XQH�VHUYLWXGH�GH�PDLQWLHQ�HQ�pWDW�RX�GH�WROpUDQFH�SRXU�GHV�
HPSLpWHPHQWV� PLQHXUV� GDQV� O¶HPSULVH� GH� OD� UXH� 6DLQW�'RPLQLTXH�� VRLW� SRXU� OH� VXUSORPE� GH�
O¶DYDQW�WRLW��GX�EDOFRQ�HW�GH�O¶HQVHLJQH�HQ�SRUWH�j�IDX[��VLWXpV�GDQV�OH�SDQ�HVW�GX�EkWLPHQW�VLWXp�DX�
�����j�������UXH�6DLQW�'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��VRLW�VXU�OH�ORW�����������GX�
FDGDVWUH� GX� 4XpEHF� �IRQGV� VHUYDQW�� DSSDUWHQDQW� j� OD� 9LOOH� GH� 6DJXHQD\�� OH� WRXW� HQ� IDYHXU� GX�
ORW�����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�GRPLQDQW��DSSDUWHQDQW�j�0��%HQRLW�%UDVVDUG��������UXH�
1RWUH�'DPH��-RQTXLqUH��4XpEHF��*�;��*���

48(�OD�SUpVHQWH�VHUYLWXGH�VRLW�FpGpH�SRXU�XQ�PRQWDQW�GH��������SOXV�WD[HV�DSSOLFDEOHV��

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 86,1(� '(� ),/75$7,21� '(� -2148,Ê5(� ±� 5e129$7,21� ±� $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�/WpH�SRXU�OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GH�©�5pQRYDWLRQ�GH�O¶XVLQH�GH�ILOWUDWLRQ�GH�-RQTXLqUH��ORWV���HW��%��

&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��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

¬�&(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�OHV�SRVWHV�EXGJpWDLUHV�5�������&%6�����HW�
&%6������

$GRSWpH�j�O
XQDQLPLWp��

���� 86,1(� '(� ),/75$7,21� '(� -2148,Ê5(� ±� 5e129$7,21� ±� 6(59,&(6�

352)(66,211(/6�(1�,1*e1,(5,(�±�$9,6�'¶$9(1$17�'¶+2125$,5(6�

180e52�����

96�&(����������

&216,'e5$17� TXH� OH� FRQVXOWDQW� %35�%kWLPHQW� LQF�� D� pWp�PDQGDWp� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�SRXU�OD�UpDOLVDWLRQ�GHV�SODQV�HW�GHYLV�HW�GH�OD�VXUYHLOODQFH�GDQV�
OH�FDGUH�GX�SURMHW�©�5pQRYDWLRQ�GH�O
XVLQH�GH�ILOWUDWLRQ�GH�-RQTXLqUH��ORWV���HW��%��DUURQGLVVHPHQW�GH�
-RQTXLqUH�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¶DYHQDQWV�G¶KRQRUDLUHV�
DQDO\VpV�HW�YpULILpV��

&216,'e5$17�TXH� OH� FR�W� WRWDO� GX�PDQGDW�� LQFOXDQW� OHV� DYHQDQWV� 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�OH�SRVWH�EXGJpWDLUH�������������5��������

$GRSWpH�j�O
XQDQLPLWp��

���� &+(0,1�6$,17�$1'5e� �-2148,Ê5(�� ±� 352/21*(0(17�'8�5e6($8�

'¶$48('8&� ±� $9,6� '(� ',5(&7,9(6� '(� &+$1*(0(17� 180e526� ��

(7����

96�&(����������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�7HUUDVVHPHQW�-RFHO\Q�)RUWLQ�SRXU�OD�UpDOLVDWLRQ�
GHV� WUDYDX[� GH� SURORQJHPHQW� GX� UpVHDX� G¶DTXHGXF�� FKHPLQ� 6DLQW�$QGUp�� DUURQGLVVHPHQW� GH�
-RQTXLqUH��

&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[��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 352&Ê6�9(5%$/� '8� &216(,/� '8� 75e625�� '(� 9e5,),&$7,21� (7�

5(66285&(6�+80$,1(6�'8����0$56�������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp��

���� $&&203$*1(0(17�&/,(17� ±� $0e/,25$7,21� &217,18(� (7�

(175(7,(1� 35e9(17,)� ±� &5e$7,21� '¶81(� %$148(� '¶+(85(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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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�'pYLFRP��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
SRXU� O¶DFFRPSDJQHPHQW�FOLHQW�� O¶DPpOLRUDWLRQ� FRQWLQXH� HW� O¶HQWUHWLHQ� SUpYHQWLI� SRXU� OHV�
LQIUDVWUXFWXUHV�LQIRUPDWLTXHV�GH�OD�9LOOH�GH�6DJXHQD\�±�&UpDWLRQ�G¶XQH�EDQTXH�GH�����KHXUHV��

(7�48(�OHV� IRQGV�UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV������������������������3���������������������
5�������HW���������3��������

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

���� 'e1(,*(0(17� '(� &(57$,16� &+(0,16� 121� 9(5%$/,6e6� (7� 58(6�

35,9e(6� 685� /(� 7(55,72,5(� '(� 6$*8(1$<� (1� 9(578� '8�

5Ê*/(0(17�$'237e��96�5�����������±�68%9(17,216�¬�9(56(5��

96�&(����������

&216,'e5$17�TX¶HQ�YHUWX�GX�UqJOHPHQW�96�5����������DGRSWp�SDU�OD�9LOOH�GH�6DJXHQD\�
FRQFHUQDQW� O¶HQWUHWLHQ� GH� FHUWDLQV� FKHPLQV� GH� WROpUDQFH�� GHV� VXEYHQWLRQV� DQQXHOOHV� VHUYDQW� DX�
GpQHLJHPHQW�GH�UXHV�SULYpHV�HW�FKHPLQV�QRQ�YHUEDOLVpV�VXU�OH�WHUULWRLUH�GH�6DJXHQD\�GRLYHQW�rWUH�
YHUVpHV��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�YHUVH�DX[�DVVRFLDWLRQV�HW�FRUSRUDWLRQV�PHQWLRQQpHV�FL�GHVVRXV��
OHXU�VXEYHQWLRQ�DQQXHOOH�SRXU�O¶KLYHU�������������

$VVRFLDWLRQ�GHV�SURSULpWDLUHV�GH�OD�)RUrW�1RLUH���������
$VVRFLDWLRQ�GHV�SURSULpWDLUHV�GH�OD�UXH�)pOL[�$QWRLQH�6DYDUG�����������
$VVRFLDWLRQ�GHV�UpVLGHQWV�GX�'RPDLQH�GHV�3UDLULHV�����������
&RPLWp�GHV�SURSULpWDLUHV�GH�OD�SDUWLH�SULYDWLYH��GHV�+LURQGHOOHV����������
6\QGLFDW�GH�FRSURSULpWp�OHV�0DQRLUV�GH�OD�5LYLqUH�����������
6\QGLFDW�GX�'RPDLQH�&KDPSrWUH�GHV�HDX[�&DOPHV���������
$VVRFLDWLRQ�GHV�UpVLGHQWV�HW�SURSULpWDLUHV�GX�������FKHPLQ�6W�eORL�����������
$VVRFLDWLRQ�GHV�UpVLGHQWV�HW�SURSULpWDLUHV�GX�������FKHPLQ�6W�eORL�����������
$VVRFLDWLRQ�GX�������FKHPLQ�6W�$QGUp���������
$VVRFLDWLRQ�GHV�SURSULpWDLUHV�GX�&KHPLQ�GX�/DF�*UDYHO�����������
$VVRFLDWLRQ�GHV�SURSULpWDLUHV�GX�/DF�5RQG�����������
$VVRFLDWLRQ�GHV�SURSULpWDLUHV�GX�6HQWLHU�GX�3KDUH���������
$VVRFLDWLRQ�GHV�SURSULpWDLUHV�GX�6HQWLHU�1LO�6LPDUG�����������
&HQWUH�GHV�UHWUDLWpV�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�����������

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

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(� '(6� $576� (7� '(� /$� &8/785(� ±� $&&(66,%,/,7e�

81,9(56(//(� �&+,&287,0,�� ±� 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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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�6\OYDLQ�6LPDUG��DUFKLWHFWH��SDU� OH�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5���������� DILQ� G¶LQWpJUHU� OH� SURJUDPPH� G¶DFFHVVLELOLWp� XQLYHUVHOOH� SRXU� SHUVRQQHV�
KDQGLFDSpHV� DX� EkWLPHQW� GH� OD� ELEOLRWKqTXH�� &HQWUH� GHV� DUWV� HW� GH� OD� FXOWXUH� �UHOHYpV�� RSWLRQV�
G¶DPpQDJHPHQW�HW�LQWpJUDWLRQ���

(7�48(�OHV� IRQGV�UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5������������

$GRSWpH�j�O
XQDQLPLWp��

���� $5e1$�-($1�&/$8'(�75(0%/$<����/$�%$,(��±�5(/2&$/,6$7,21�'(�

/$�7285�'¶($8�±�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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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�*pPHO�LQF���SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�G¶HIIHFWXHU�GHV�UHOHYpV��SURGXLUH�XQ�GHYLV�GH�SHUIRUPDQFH�HW�HIIHFWXHU�GHV�YLVLWHV�����VXU�OH�
VLWH� ORUV� GH� O¶H[pFXWLRQ�GHV� WUDYDX[�SRXU� OD� UHORFDOLVDWLRQ�GH� OD� WRXU� G¶HDX��$UpQD� -HDQ�&ODXGH�
7UHPEOD\����

(7�48(�OHV� IRQGV�UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5��������

$GRSWpH�j�O
XQDQLPLWp��

���� e9$/8$7,21�'(�/$�48$/,7e�(7�'(�/¶e92/87,21�'(6�48$57,(56��

0(685(6� (7� ,17(59(17,216� '$16� /(6� 48$57,(56� ¬�

5(9,7$/,6(5�±�2))5(�'(�6(59,&(6�352)(66,211(/6�±�32892,5�'(�

'e/e*8(5��

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�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� -XOLH� 6LPDUG�� XUEDQLVWH�� SDU� OH�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�G¶pYDOXHU�OD�TXDOLWp�GH�O¶pYROXWLRQ�GHV�TXDUWLHUV�HW�IDLUH�pWDW�GHV�PHVXUHV�HW�
LQWHUYHQWLRQV�j�UpDOLVHU�GDQV�OHV�TXDUWLHUV�GHYDQW�rWUH�UHYLWDOLVpV��

(7�48(�OHV� IRQGV�UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������5��������������

$GRSWpH�j�O
XQDQLPLWp��

���� /2&$7,21�'(�9e+,&8/(6�/e*(56�±�$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�ORFDWLRQ�
j�OD�MRXUQpH��j�OD�VHPDLQH�RX�DX�PRLV��GH�YpKLFXOHV�OpJHUV�GH�GLIIpUHQWV�PRGqOHV��DSSHO�G¶RIIUHV�
���������HVWLPp�GH������������WD[HV�LQFOXVHV���

&216,'e5$17�TXH�OHV�WURLV�SOXV�EDV�VRXPLVVLRQQDLUHV�FRQIRUPHV�GHV�SRVWHV����������������
HW������RQW�GpSRVp�DX�PrPH�FR�W�HW�TX¶XQ�WLUDJH�DX�VRUW�D�pWp�HIIHFWXp��

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

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

&203$*1,(�'(�/2&$7,21�'¶$8726�(175(35,6(�'8�&$1$'$�/7e(�
������FKHPLQ�GH�OD�&{WH�GH�/LHVVH��0RQWUpDO��4F���+�7��%��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

/2&$7,21�',6&$0�,1&��
������ERXO��7DOERW��&KLFRXWLPL��4F���*�+��<��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

/2&$7,21�6$89$*($8�,1&��
�����F{WH�-R\HXVH��6DLQW�5D\PRQG��4F���*�/��$��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

12/,&$0�/2&$7,21�'(�&$0,216�,1&��
������ERXO��GX�5R\DXPH�&KLFRXWLPL��4F���*�7��$�� �
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

&203$*1,(�'(�
/2&$7,21�
'¶$8726�

(175(35,6(�'8�
&$1$'$�/7e(�

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

�����

/RFDWLRQ�GH�
YpKLFXOHV�OpJHUV�

9RLU�WDEOHDX�
FL�MRLQW�

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV�
9RLU�WDEOHDX�

FL�MRLQW�

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

/2&$7,21�',6&$0�
,1&��

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

�����������������������

/RFDWLRQ�GH�
YpKLFXOHV�OpJHUV�

9RLU�WDEOHDX�
FL�MRLQW�

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV�
9RLU�WDEOHDX�

FL�MRLQW�

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

/2&$7,21�
6$89$*($8�,1&��

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

/RFDWLRQ�GH�
YpKLFXOHV�OpJHUV�

9RLU�WDEOHDX�
FL�MRLQW�

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV�
9RLU�WDEOHDX�

FL�MRLQW�

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

12/,&$0�
/2&$7,21�'(�
&$0,216�,1&��

�������������������������������
�����

/RFDWLRQ�GH�
YpKLFXOHV�OpJHUV�

9RLU�WDEOHDX�
FL�MRLQW�

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV�
9RLU�WDEOHDX�

FL�MRLQW�

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

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

���� )2851,785(�'(�)/(856�$118(//(6�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
RQ]H� ����� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD� IRXUQLWXUH�GH� IOHXUV�DQQXHOOHV�SRXU� OHV�
DPpQDJHPHQWV� IORUDX[� GHV� SDUFV�� GHV� HVSDFHV� YHUWV� HW� GHV� EDFV� j� IOHXUV� SRXU� OH� 6HUYLFH� GHV�
WUDYDX[�SXEOLFV��DSSHO�G¶RIIUHV�������������

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

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

3279,1�(7�%28&+$5'�
������ERXO��5HQp�/pYHVTXH��-RQTXLqUH��4XpEHF��*�6��&��
� � � ������������

3e3,1,Ê5(�%25e$/,6�
������UXH�0DWKLDV��-RQTXLqUH��4XpEHF��*�;��9��
� � � ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

3279,1�(7�%28&+$5'� ��j���
)RXUQLWXUH�GH�IOHXUV�

DQQXHOOHV�
�����������

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��

���� 86,1(� '¶e385$7,21� �$5521',66(0(17� '(� /$� %$,(�� ±� e78'(� '(�

0,6(�$8;�1250(6�±� 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� DILQ� GH� UpDOLVHU� XQH� pWXGH� GX� ELODQ� GX�
WUDLWHPHQW�DFWXHO�DLQVL�TX¶XQH�pWXGH�GH�PLVH�DX[�QRUPHV�GH�O¶XVLQH�G¶pSXUDWLRQ�GH�/D�%DLH��HW�FH��
GDQV� OH� FDGUH�GX�SURJUDPPH�GH� OD� WD[H� VXU� O
HVVHQFH� HW� GH� OD� FRQWULEXWLRQ�GX�4XpEHF� �7(&4��
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

&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� OHV� UpVXOWDWV�REWHQXV� VXLWH� j� O¶RXYHUWXUH� � HW� O¶pYDOXDWLRQ�GHV� VRXPLVVLRQV�
GpSRVpHV���

:63�&$1$'$�,1&��

3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

7(75$�7(&+�4,�,1&��

3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

&(*(57(&�:25/(<�3$56216�

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$17�
727$/�

:63�&DQDGD�LQF�� ��
eWXGH�GH�PLVH�DX[�QRUPHV�
GH�O¶XVLQH�G¶pSXUDWLRQ��

$UURQGLVVHPHQW�GH�/D�%DLH�
�����������

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��

���� 35,6(�'(�3+272*5$3+,(6�$e5,(11(6�180e5,48(6�&28/(856�(7�

352'8&7,21�'¶81(�257+2026$Í48(�±�$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�SRXU�OD�SULVH�HW�O
DFTXLVLWLRQ�GH�SKRWRJUDSKLHV�DpULHQQHV�HW�
G
RUWKRSKRWRV� QXPpULTXHV� HQ� FRXOHXU� �5*%�� SRXU� FRXYULU� O
HQVHPEOH� GH� VRQ� WHUULWRLUH� �DSSHO�
G¶RIIUHV������������



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

&216,'e5$17� TXH� OHV� FLQT� ���� 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���

;(26�,0$*(5,(�,1&��
����������UXH�(LQVWHLQ��4XpEHF��4XpEHF��*�3��5��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

3+%�,1&��
����FKHPLQ�GH�OD�*UDQGH�&{WH��%RLVEULDQG��4XpEHF��-�*��&��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

*5283(�,1)2�&2168/7�,1&��
������FKHPLQ�6WH�)R\��4XpEHF��4XpEHF��*�9��7��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

$(5248(67�0$3&21�,1&��
������$XVWLQ�DYHQXH��&RTXLWODP��&RORPELH�%ULWDQLTXH��9�.��3���
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

*(/2&$7,21�635&3�,1&��
������ERXOHYDUG�&HQWUDO��4XpEHF��4XpEHF��*�3��$��
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$17�
727$/�

;(26�,PDJHULH�LQF�� ��j���
3ULVH�GH�SKRWRJUDSKLHV�DpULHQQHV�
QXPpULTXHV�FRXOHXU�HW�SURGXFWLRQ�

G¶XQH�RUWKRPRVDwTXH�
�����������

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��

���� 5e)(&7,21� '(� /$� 58(� $0<27� (7� '8� %28/(9$5'� 7$/%27�

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

&+$1*(0(17�180e526���5e9�����(7����5e9������

96�&(����������

&216,'e5$17� TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� /HV� (QWUHSULVHV� $OIUHG� %RLYLQ� SRXU� OD�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW��� ©�5pIHFWLRQ� GH� OD� UXH�$P\RW� HW� GX� ERXOHYDUG�
7DOERW��DUURQGLVVHPHQW�GH�&KLFRXWLPL�ª��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5e)(&7,21� '8� 3267(� '(� 3203$*(� 3���� ±� 2))5(� '(� 6(59,&(6�

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

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�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� 61&�/DYDOLQ� SDU� OH�
GLUHFWHXU� GH� VHUYLFH� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5���������� DILQ� G¶HIIHFWXHU� OH� FRQWU{OH� TXDOLWDWLI� GH�PDWpULDX[� GDQV� OH� FDGUH� GX� SURMHW� GH�
©�5pIHFWLRQ�GX�SRVWH�GH�SRPSDJH�3����ª�

(7�48(�OHV� IRQGV�UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������5��������

$GRSWpH�j�O
XQDQLPLWp��

���� 3/$1� '¶,17(59(17,21� 3285� /(� 5(1289(//(0(17� '(6�

&21'8,7(6� '¶($8� 327$%/(�� '¶e*2876� (7� '(6� &+$866e(6� ±�

$'237,21�(7�$8725,6$7,21�3285�$3352%$7,21�$8�0$027��

96�&(����������

&216,'e5$17�TXH� OH�©�3ODQ�G¶LQWHUYHQWLRQ�SRXU� OH� UHQRXYHOOHPHQW�GHV�FRQGXLWHV�G¶HDX�
SRWDEOH�� G¶pJRXWV� HW� GHV� FKDXVVpHV�ª� GRLW� rWUH� GpSRVp� DX� 0$027� HW� DGRSWp� SDU� OD� 9LOOH� GH�
6DJXHQD\�SRXU�rWUH�DSSURXYp�SDU�OH�0$027��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

&216,'e5$17�TXH� OH�©�3ODQ�G¶LQWHUYHQWLRQ�SRXU� OH� UHQRXYHOOHPHQW�GHV�FRQGXLWHV�G¶HDX�
SRWDEOH��G¶pJRXWV�HW�GHV�FKDXVVpHV�ª�UpDOLVp�UpSRQG�DX[�H[LJHQFHV�GX�PLQLVWqUH�HW�UHSUpVHQWH�ELHQ�
OD�UpDOLWp�GHV�LQIUDVWUXFWXUHV�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH� OH�©�3ODQ�G¶LQWHUYHQWLRQ�SRXU� OH� UHQRXYHOOHPHQW�GHV�FRQGXLWHV�G¶HDX�
SRWDEOH�� G¶pJRXWV� HW� GHV� FKDXVVpHV�ª� D� IDLW� O¶REMHW� GH� SUpVHQWDWLRQV� DX[� DUURQGLVVHPHQWV� HQ�
SUpVHQFH�GX�GLUHFWHXU�JpQpUDO�j�O¶DXWRPQH�������

&216,'e5$17�TXH� OH�©�3ODQ�G¶LQWHUYHQWLRQ�SRXU� OH� UHQRXYHOOHPHQW�GHV�FRQGXLWHV�G¶HDX�
SRWDEOH�� G¶pJRXWV� HW� GHV� FKDXVVpHV�ª� D� IDLW� O¶REMHW� G¶XQ� GpS{W� SUpOLPLQDLUH� HW� TXH� OD� 9LOOH� GH�
6DJXHQD\�D�REWHQX�XQ�DFFRUG�GH�SULQFLSH�GX�0$027�VXU�VRQ�FRQWHQX��

&216,'e5$17� TXH� OH� FRQVHLO�PXQLFLSDO� SUHQGUD� FRQQDLVVDQFH� GX� ©�3ODQ� G¶LQWHUYHQWLRQ�
SRXU� OH�UHQRXYHOOHPHQW�GHV�FRQGXLWHV�G¶HDX�SRWDEOH��G¶pJRXWV�HW�GHV�FKDXVVpHV�ª�SUpSDUp�SDU� OH�
'LUHFWLRQ�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�HQ�GDWH�GX����PDUV�������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� ©�3ODQ� G¶LQWHUYHQWLRQ� SRXU� OH� UHQRXYHOOHPHQW� GHV�
FRQGXLWHV�G¶HDX�SRWDEOH��G¶pJRXWV�HW�GHV�FKDXVVpHV�ª�GH�OD�9LOOH�GH�6DJXHQD\��pGLWLRQ�GX����PDUV�
������GRQW�OH�FRQVHLO�PXQLFLSDO�SUHQGUD�FRQQDLVVDQFH�HW�G¶DXWRULVHU�VRQ�GpS{W�DX�0$027�SRXU�
DSSUREDWLRQ�SDU�FHOXL�FL��

$GRSWpH�j�O
XQDQLPLWp��

���� ,167$//(5��5(7,5(5�(7�5(0,6(5�/(6�'e&25$7,216�+,9(51$/(6�

�$5521',66(0(17�'(�-2148,Ê5(��±�$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� LQVWDOOHU�� UHWLUHU� HW� UHPLVHU� OHV� GpFRUDWLRQV�
KLYHUQDOHV�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV�������������

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

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

7+e%(5*(�	�%(//(<��������,1&��
������UXH�'XERVH��-RQTXLqUH��4XpEHF��*�6��%��
� � � 2SWLRQ������ 1RQ�UHWHQXH�
� � � 2SWLRQ������ ������������

352:$77�,1&��
������UXH�%DXPDQ��-RQTXLqUH��4XpEHF��*�6��$��
� � � 2SWLRQ������ 1RQ�UHWHQXH�
� � � 2SWLRQ������ ������������

6+,36+$:�e/(&75,48(��������/7e(�
������UXH�GX�7UDQVSRUW��-RQTXLqUH��4XpEHF��*�;��%��
� � � 2SWLRQ������ 1RQ�UHWHQXH�
� � � 2SWLRQ������ ������������



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

¬�&(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$17�
727$/�

7+e%(5*(�	�%(//(<�
�������,1&��

��
2SWLRQ������

,QVWDOOHU�OHV�GpFRUDWLRQV��
KLYHUQDOHV�

1RQ�UHWHQXH

��
2SWLRQ������

5HWLUHU�HW�UHPLVHU�OHV�
GpFRUDWLRQV�KLYHUQDOHV�

�����������

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��

���� 3$3(7(5,(�(7�$57,&/(6�'(�%85($8�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
FLQT� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� GLIIpUHQWV�
DUWLFOHV� GH� SDSHWHULH� HW� GH� EXUHDX� SRXU� OHV� GLIIpUHQWV� VHUYLFHV� GH� OD� 9LOOH� GH� 6DJXHQD\� �DSSHO�
G¶RIIUHV�������������

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

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

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

%5$66$5'�%852�,1&��
������UXH�GHV�&KDPSV�eO\VpHV��&KLFRXWLPL��4XpEHF��*�+��-��
� � � ������������

0e*$%852�,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�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

727$/�

%5$66$5'�%852�,1&�� ��j����
3DSHWHULH�HW�DUWLFOHV�GH�

EXUHDX�
�����������

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��

���� 3(,1785(� 3285� 0$548$*(� '(6� 5287(6� ±� $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� HW� OD� OLYUDLVRQ� GH� SHLQWXUH� SRXU�PDUTXDJH� GHV� URXWHV� SRXU� OH� 6HUYLFH� GHV� WUDYDX[�
SXEOLFV��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

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

/,*1&2�6,*0$�,1&��
������DY��/H�1HXI��%pFDQFRXU��4XpEHF��*�+��(��
� � �������������

$/$,1�'(6&+Ç1(6�&216758&7,21�,1&��
235��6,*1$/,6$7,21�,17(5�/,*1(6�
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1��
� � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

/,*1&2�6,*0$�,1&�� ��HW���
3HLQWXUH�SRXU�PDUTXDJH�

GHV�URXWHV�
������������

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����������������



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

$GRSWpH�j�O
XQDQLPLWp��

���� 35,6(� (1� &+$5*(� '(6� 31(86� 685� -$17(� 5(&8(,//,6� $8;�

e&2&(175(6�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�SULVH�HQ�FKDUJH�GHV�SQHXV�VXU�MDQWH�TXL�VRQW�
GHVWLQpV�j�OD�YDORULVDWLRQ�GDQV�OHV�TXDWUH�����pFRFHQWUHV�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�
������������

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

&216,'e5$17�TXH� OH�FRQWUDW�HVW�GH���DQV��VRLW� MXVTX¶DX����PDUV������HW�FRPSRUWH�XQH�
RSWLRQ�GH�UHQRXYHOOHPHQW�GH�GHX[�����PRLV�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV��

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

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

&$28(77(�&216758&7,21�
�����UXH�0RULQ��&KLFRXWLPL��4XpEHF��*�+��<��
� � � 3RVWH����� 2SWLRQ�QRQ�UHWHQXH�
� � � 3RVWH����� 2SWLRQ�QRQ�UHWHQXH�
� � � 3RVWH����� �������������

/(6�(175(35,6(6�&�&��
������UXH�GHV�*HQpYULHUV��-RQTXLqUH��4XpEHF��*�6��5��
� � � 3RVWH����� 2SWLRQ�QRQ�UHWHQXH�
� � � 3RVWH����� 2SWLRQ�QRQ�UHWHQXH�
� � � 3RVWH����� �������������

7(55$66(0(17�67�/28,6�,1&��
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��;��
� � � 3RVWH����� 2SWLRQ�QRQ�UHWHQXH�
� � � 3RVWH����� 2SWLRQ�QRQ�UHWHQXH�
� � � 3RVWH����� ������������

75$163257�&$521������������4F�LQF���
������UXH�&DQWLQ��-RQTXLqUH��4XpEHF��*�;��6��
� � � 3RVWH����� 2SWLRQ�QRQ�UHWHQXH�
� � � 3RVWH����� 2SWLRQ�QRQ�UHWHQXH�
� � � 3RVWH����� ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

75$163257�&$521�
�����������4XpEHF�LQF���

��

2SWLRQ������DQ��
7UDQVSRUW��GpMDQWDJH�HW�
GLVSRVLWLRQ�GHV�SQHXV�VXU�

MDQWH�

2SWLRQ�QRQ�UHWHQXH

��

2SWLRQ������DQV��
7UDQVSRUW��GpMDQWDJH�HW�
GLVSRVLWLRQ�GHV�SQHXV�VXU�

MDQWH�

2SWLRQ�QRQ�UHWHQXH

��

2SWLRQ������DQV��
7UDQVSRUW��GpMDQWDJH�HW�
GLVSRVLWLRQ�GHV�SQHXV�VXU�

MDQWH�

�����������

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��

���� 9,'$1*(6� '(6� +$/2&$5%85(6� '(6� $33$5(,/6� 5e)5,*e5$176�

5(&8(,//,6�$8;�e&2&(175(6�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�YLGDQJH�HW� OH� WUDLWHPHQW�VpFXULWDLUH�VXU�
SODFH�GHV�KDORFDUEXUHV�FRQWHQXV�GDQV�OHV�DSSDUHLOV�UpIULJpUDQWV�TXL�VRQW�GHVWLQpV�j�OD�YDORULVDWLRQ�
GDQV�VHV�TXDWUH�����pFRFHQWUHV��DSSHO�G¶RIIUHV�������������

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

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

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

%�%�*��5pIULJpUDWLRQ�LQF��
������ERXO��7DOERW��&�3��������&KLFRXWLPL��4XpEHF��*�+��%��
� � � ������������

)5,*2�7(03�,1&��
������ERXO��6DJXHQD\�2XHVW��&KLFRXWLPL��4XpEHF��*�-��$��
� � ������������

0$89$/,1�,1&��
������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$��
� � �������������
� � 1RQ�FRQIRUPH�

¬�&(6�&$86(6��LO�HVW�UpVROX���



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

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$17�
727$/�

%�%�*��5e)5,*e5$7,21�
,1&��

��
9LGDQJH�GHV�KDORFDUEXUHV�
GHV�DSSDUHLOV�UpIULJpUDQWV�
UHFXHLOOLV�DX[�pFRFHQWUHV�

�����������

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

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3267(� '(� 32/,&(� '¶$59,'$� ±� 5(03/$&(0(17� '(� /¶81,7e� '(�

5()52,',66(0(17�±�$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� OH�
UHPSODFHPHQW�GH� O
XQLWp�GH� UHIURLGLVVHPHQW� DX�SRVWH�GH�SROLFH�G
$UYLGD�GH� O
DUURQGLVVHPHQW�GH�
-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

352&20%867,21�,1&��
������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��*��
� � � 3RVWHV���j������ �������������
� � � 2SWLRQ������ �����������
� � � 2SWLRQ����� �����������
� � � 2SWLRQ������ �����������

0$89$/,1�,1&��
������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$��
� � � 3RVWHV���j������ �������������
� � � 2SWLRQ������ �����������
� � � 2SWLRQ����� �����������
� � � 2SWLRQ������ �����������

*5283(�3*6������,1&��
������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��*��
� � � 3RVWHV���j������ �������������
� � � 2SWLRQ������ �����������
� � � 2SWLRQ����� �����������
� � � 2SWLRQ������ �����������

352�6$*�3/20%(5,(���&+$8))$*(������������4XpEHF�LQF���
�����UXH�&RVVHWWH��&KLFRXWLPL��4XpEHF��*�-��1��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

� � � 3RVWHV���j������ �������������
� � � 2SWLRQ������ �����������
� � � 2SWLRQ����� �����������
� � � 2SWLRQ������ �����������

&e9,&2�,1&��
�����ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��(��
� � � 3RVWHV���j������ �������������
� � � 2SWLRQ������ �����������
� � � 2SWLRQ����� �����������
� � � 2SWLRQ������ �����������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

352&20%867,21�,1&��

��j���
5HPSODFHPHQW�GH�O¶XQLWp�
GH�UHIURLGLVVHPHQW�GX�

SRVWH�GH�SROLFH�G¶$UYLGD�
������������

��
,VRODQW�G¶DPLDQWH�HW�

WX\DXWHULH�j�GpPDQWHOHU�
��������

���
,VRODQW�G¶DPLDQWH�j�

GpPDQWHOHU�
��������

���
,VRODQW�G¶DPLDQWH�j�

GpPDQWHOHU�
����������

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

������������
�����������
�����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(�+<'52�-2148,Ê5(�±�&$0,21����528(6�$9(&�1$&(//(�'(�

�����0Ê75(6�±�$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� G¶XQ� FDPLRQ� ��� URXHV� DYHF� QDFHOOH� GH� ����� PqWUHV� UHTXLV� SRXU� OH� 6HUYLFH�
+\GUR�-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

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

&$0,21�,17(51$7,21$/�e/,7(�/7e(�



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

�����eWLHQQH�'XEUHXLO��4XpEHF���4XpEHF��*�0��$��
� � � 3RVWH����� �������������
� � � 3RVWH����� QRQ�UHWHQX�
7(50$&2�
�����ERXO��,QGXVWULHO��6W�-HDQ�5LFKHOLHX��4XpEHF��-�%��0��
� � 3RVWH����� ��������������
� � 3RVWH����� QRQ�UHWHQX�

¬�&(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$17�
727$/�

&$0,216�
,17(51$7,21$/�e/,7(�

/7e(�

��
&DPLRQ����URXHV�QDFHOOH�

GH������0��
������������

��
237,21���

0DQXWHQWLRQ�GH�FKDUJH�DX�
PkW�LQIpULHXU�

QRQ�UHWHQXH

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

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� �$5521',66(0(17� '(�

-2148,Ê5(��±�&$6,(56�0e7$//,48(6�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
VL[����� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� FDVLHUV�
PpWDOOLTXH�SRXU�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV�
������������

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

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

0e*$%852�&+,&287,0,�
������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��<��
� � � ������������

/(6�',9,6,216�0�6��,1&��
������UXH�GH�OD�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$��
� � ������������



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

%/$&.%851�	�%/$&.%851�
�����ERXO��GH�O¶8QLYHUVLWp��&KLFRXWLPL��4XpEHF��*�+��+��
� � ������������

%5$66$5'�%852�
������UXH�GHV�&KDPSV�eO\VpHV��&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$17�
727$/�

0e*$%852�&+,&287,0,� ��j���

&DVLHUV�PpWDOOLTXHV�SRXU�
OH�6HUYLFH�GHV�WUDYDX[�

SXEOLFV�GH�
O¶DUURQGLVVHPHQW�GH�

-RQTXLqUH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 0$5&�$1'5e� 9,//(1(89(� (7� 0,&+Ê/(� 785&277(� ±� 3520(66(�

'¶$&+$7��

96�&(����������

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\� HVW� SURSULpWDLUH� HQ� WLWUH� G¶XQ� LPPHXEOH� VLV� DX�
����UXH�5DFLQH�2XHVW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��VRLW�OH�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��

&216,'e5$17�OH�SURWRFROH�G¶HQWHQWH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�6D�0DMHVWp�OD�5HLQH�
GX� &KHI� GX� &DQDGD� SRXU� OD� PLVH� HQ� YHQWH� GH� ODGLWH� SURSULpWp� YLD� XQ� FRXUWLHU� LPPRELOLHU�
�96�&(������������

&216,'e5$17� OD� SURPHVVH� G¶DFKDW� VLJQpH� SDU� 0�� 0DUF�$QGUp� 9LOOHQHXYH� HW�
0PH�0LFKqOH�7XUFRWWH��DX�PRQWDQW�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV��

&216,'e5$17� TXH� FHWWH� SURSULpWp� HVW� JUHYpH� G¶XQH� FRQGLWLRQ� G¶XWLOLVDWLRQ� j� GHV� ILQV�
SXEOLTXHV�HW�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�UHPHWWUH�OH�SURGXLW�GH�OD�YHQWH�j�6D�0DMHVWp�OD�5HLQH�
GX�&KHI�GX�&DQDGD��

&216,'e5$17� TXH� OHV� 7UDYDX[� SXEOLFV� HW� 6HUYLFHV� JRXYHUQHPHQWDX[� &DQDGD�
UHFRPPDQGHQW�j�OD�9LOOH�GH�6DJXHQD\�O¶DFFHSWDWLRQ�GH�OD�SURPHVVH�G¶DFKDW��

¬�&(6�&$86(6��LO�HVW�UpVROX���



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� G¶XQH� SURPHVVH� G¶DFKDW� DYHF�
0��0DUF�$QGUp�9LOOHQHXYH� HW� 0PH� 0LFKqOH� 7XUFRWWH�� ���� FKHPLQ� GX� /DF� &DFKp��
6DLQW�'DYLG�GH�)DODUGHDX�� 4XpEHF�� *�9� �&��� SRXU� O¶LPPHXEOH� VLV� DX� ���� UXH� 5DFLQH� 2XHVW��
DUURQGLVVHPHQW� GH�&KLFRXWLPL� HW� FRQQX� FRPPH� pWDQW� OH� ORW� ���������� GX� FDGDVWUH� GX�4XpEHF��
SRXU�XQ�PRQWDQW�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(�OH�SURGXLW�GH�OD�YHQWH�VRLW�YHUVp�j�6D�0DMHVWp�OD�5HLQH�GX�&KHI�GX�&DQDGD��

(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��

���� $,'(� $8;� 25*$1,60(6� ±� 02',),&$7,21� '(� /$� 5e62/87,21�

96�&(����������±�02',),&$7,21�'¶81�&2'(�$2�±�02',),&$7,21�'(�

/$�5e62/87,21�96�&(�����������

96�&(����������

48(� OD�9LOOH� GH� 6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(���������� DGRSWpH� SDU� OH� FRPLWp�
H[pFXWLI�HQ�GDWH�GX����IpYULHU�������HQ�UHPSODoDQW�O¶RUJDQLVPH�PHQWLRQQp�©�+DELWDWLRQ�SRSXODLUH�
'X� 6DJXHQD\�/DF� 6DLQW�-HDQ�� ���� UXH� 1pURQ�� &KLFRXWLPL� �4&�� *�+� �%��ª� SDU� O¶RUJDQLVPH�
VXLYDQW���©�5pVLGHQFH�6W�3DXO�±�&KLFRXWLPL������5XH�6DLQW�$XJXVWLQ��&KLFRXWLPL��4&��*�-��-��ª�

$GRSWpH�j�O
XQDQLPLWp��

���� /$� 38/3(5,(� '(� &+,&287,0,� ±� 120,1$7,21� $8� &216(,/�

'¶$'0,1,675$7,21��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�UHQRXYHOOH� OH�PDQGDW�GH�0��'DQQ\�*DXWKLHU��SRXU�XQ�QRXYHDX�
WHUPH� GH� GHX[� DQV�� j� WLWUH� GH� UHSUpVHQWDQW� VLpJHDQW� DX� VHLQ� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD�
&RUSRUDWLRQ�GX�0XVpH�GX�6DJXHQD\�/DF�6W�-HDQ�HW�GX�VLWH�GH�OD�3XOSHULH��

$GRSWpH�j�O
XQDQLPLWp��

���� &2175$7� '(� /2&$7,21� '¶+(85(6� '¶87,/,6$7,21� '¶81� 7(55$,1�

,17(55,(85�'(�62&&(5��

96�&(����������

&216,'e5$17�OHV�EHVRLQV�SRXU�XQ�WHUUDLQ�GH�VRFFHU�LQWpULHXU�VXU�OH�WHUULWRLUH�GH�9LOOH�
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��



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������

&216,'e5$17� TXH� O¶HQJRXHPHQW� SRXU� OH� VRFFHU� j� 6DJXHQD\� QH� FHVVH� GH� FURvWUH� HW�
G¶DXJPHQWHU�VLJQLILFDWLYHPHQW�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV���

&216,'e5$17� TXH� OHV� EHVRLQV� UpHOV� GH� OD� YLOOH� SRXU� OHV� SURFKDLQHV� DQQpHV�� FRPSWH�
WHQX�QRWDPPHQW�GH�FHWWH�FURLVVDQFH��VRQW�DX�PRLQV�GH�������KHXUHV�SDU�DQQpHV���

&216,'e5$17� TXH� O¶HQWHQWH� QpJRFLpH� HQWUH� OHV� SDUWLHV� UHQFRQWUH� QRWDPPHQW� OHV�
EHVRLQV�GH�6DJXHQD\�HW�GHV�GLIIpUHQWV�FOXEV�GH�VRFFHU�°XYUDQW�VXU�VRQ�WHUULWRLUH��

&216,'e5$17� TXH� SDU� FHWWH� ORFDWLRQ�� j� ORQJ� WHUPH�� 6DJXHQD\� V¶DVVXUH� QRWDPPHQW��
SRXU�VHV�FLWR\HQV��GH�OD�VWDELOLWp�GH�FH�VHUYLFH�HW�G¶XQ�PHLOOHXU�SUL[�GH�ORFDWLRQ��

&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�TXH�OD�YLOOH�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�TXH� O¶LQYHVWLVVHPHQW� GX� SURPRWHXU� JpQpUHUD� GH� O¶DFWLYLWp� pFRQRPLTXH�
GDQV�OD�YLOOH��FUpHUD�GHV�HPSORLV�HW�SURFXUHUD�j�6DJXHQD\�GHV�UHYHQXV�LPSRUWDQWV�HQ�WD[H��

&216,'e5$17�TXH� OHV�GLVSRVLWLRQV�GH� OD� ORL�SHUPHWWHQW�j�6DJXHQD\�GH�VRXVFULUH�XQH�
WHOOH�FRQYHQWLRQ��

&216,'e5$17� TXH� OH� ��� PDUV� ������ OH� 0LQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O¶RFFXSDWLRQ� GX� WHUULWRLUH� FRQILUPDLW� j� � OD� 9LOOH� GH� 6DJXHQD\� TXH� OD� FRQYHQWLRQ� GH� ORFDWLRQ�
HQJDJHDQW�VRQ�FUpGLW�VHORQ�OHV�UpVROXWLRQV�96�&(����������HW�96�&(����������pWDLW�DXWRULVpH��
HW�FH��FRQIRUPpPHQW�j�OD�ORL��

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� VLJQH� DYHF� ���������� 4XpEHF� LQF�� IDLVDQW� DIIDLUHV� VRXV� OD�
UDLVRQ�VRFLDOH�,QWHQFLWp�FRPSOH[H�VSRUWLI�PXOWLJpQpUDWLRQV��HW�OH�&OXE�GH�VRFFHU�GH�/D�%DLH�LQF���
OH�&OXE�GH� VRFFHU� GH�&KLFRXWLPL� LQF��� OH�&OXE�GH� VRFFHU� GH� -RQTXLqUH� HW� OH�&OXE� GH� VRFFHU� GH�
6KLSVKDZ��XQ�FRQWUDW��GH�ORFDWLRQ�G¶KHXUHV�G¶XWLOLVDWLRQ�G¶XQ�WHUUDLQ�LQWpULHXU�GH�VRFFHU�SRXU�XQH�
GXUpH�GH�TXLQ]H������DQV�OH�WRXW��VHORQ�OHV�FRQGLWLRQV�LQGLTXpHV�j�ODGLWH�FRQYHQWLRQ��

(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��

�� $,'(�$8;�25*$1,60(6�

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

96�&(�������
����



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������
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$GRV�HW�YLH�GH�TXDUWLHU�
���5XH�-DFTXHV�&DUWLHU�
&KLFRXWLPL��4&��*�+��:��

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

����

$VVRFLDWLRQ�GH�VRXWLHQ�HW�
G
LQIRUPDWLRQV�IDFH�j�OD�
GRXOHXU��$�6�,�'���
����5XH�3LQHO�
&KLFRXWLPL��4&��*�*��1��

������� ;

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

����

$VVRFLDWLRQ�GX�KRFNH\�
PLQHXU�GH�/D�%DLH�
&�3�������
/D�%DLH��4&��*�%��3��

������� ;�

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH��
3RVWH�EXGJpWDLUH�
���������������

����

$VVRFLDWLRQ�GX�4XpEHF�SRXU�
HQIDQWV�DYHF�SUREOqPHV�
DXGLWLIV��$�4�(�3�$���
����6XLWH�����5XH�3ULFH�
&KLFRXWLPL��4&��*�-��*��

������ ;�

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

����

&HQWUH�GX�/DF�3RXFH�
�����%RXOHYDUG�7DOERW�
/DWHUULqUH��4&��*�1��:��

������� ;

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

����

&OXE�GH�VNL�GH�IRQG�/H�
1RUYpJLHQ�LQF��
�����&KHPLQ�6DLQW�%HQRvW�
&�3������
-RQTXLqUH��4&��*�;��:��

������� ;

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

����

(Q�DR�W�RQ�IrWH�/DWHUULqUH�
�����5XH�1RWUH�'DPH�
/DWHUULqUH��4&��*�1��3��

������� ;

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

����

)HVWLYDO�GH�MD]]�HW�EOXHV�
+pULWDJH�
����5XH�5DFLQH�
&KLFRXWLPL��4&��*�+��7��

������� ;

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

����

)HVWLYDO�GHV�%LqUHV�GX�0RQGH
�����5XH�5RXVVHO�
&�3�������
&KLFRXWLPL��<7��*�*��7��

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�eGLWLRQ������GX�IHVWLYDO�GHV�
ELqUHV�GX�PRQGH�GH�
6DJXHQD\���

����

*UDQG�SUL[�F\FOLVWH�GH�
6DJXHQD\�
�����H�pWDJH���%XUHDX�����
5XH�-DFTXHV�&DUWLHU�
&�3�����
&KLFRXWLPL��4&��*�+��.��

������� ;�

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

����

*URXSH�GHV�eFRUFHXUV�
����6XFFXUVDOH�$�5RXWH�GH�O
�
$QVH�j�%HQMDPLQ�
&�3�������
/D�%DLH��4&��*�%��3��

������� ;

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



&RPLWp�H[pFXWLI�GX����PDUV������

/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������DYULO������
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+DYUH�GX�IMRUG�
�����5XH�%RQQHDX�
-RQTXLqUH��4&��*�6��%��

������� ;

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

����

/D�6RFLpWp�GH�*pQpDORJLH�GX�
6DJXHQD\�
����%XUHDX�����5XH�5DFLQH�
&KLFRXWLPL��4&��*�+��9��

������� ;

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

����

/HV�FODVVLTXHV�GHV�VFLHQFHV�
VRFLDOHV�
����5XH�%HDXSUp�
&KLFRXWLPL��4&��*�*��(��

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH��
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/HV�(VSRLUV�$$�GX�6DJXHQD\�
��/DF�6W�-HDQ�����5XH�
+pEHUW-RQTXLqUH��4&��*�6�
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'HPDQGH�GH�FRQWULEXWLRQ�
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����

/HV�(VSRLUV�$$�GX�6DJXHQD\�
��/DF�6W�-HDQ�
�����5XH�+pEHUW�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
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��/DF�6W�-HDQ�
�����5XH�+pEHUW�
-RQTXLqUH��4&��*�6��3��
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�(VSRLUV�3HH:HH�$$���

����

/HV�+DELWDWLRQV�SDUWDJpHV�GX�
6DJXHQD\�
�����5XH�6DLQW�+XEHUW�
-RQTXLqUH��4&��*�;��:��

������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH��
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/HV�9HUWV�ERLVpV�GX�)MRUG�
����/RFDO�������H�pWDJH��5XH�
-DFTXHV�&DUWLHU�
&KLFRXWLPL��4&��*�+��<��
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
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0DLVRQ�GH�4XDUWLHU�GH�
-RQTXLqUH�LQF��
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-RQTXLqUH��4&��*�;��9��
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'HPDQGH�GH�FRQWULEXWLRQ�
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LQF��
����5XH�$OEHUW�
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ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
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0RLVVRQ�6DJXHQD\�/DF�6W�
-HDQ�LQF��
�����5XH�$QWK\PH�/DURXFKH
&KLFRXWLPL��4&��*�+��/��
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�SDLHPHQW��������

����

0XVpH�GH�OD�GpIHQVH�DpULHQQH�
GH�%DJRWYLOH�
&�3������
$ORXHWWH��4&��*�9��$��
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'HPDQGH�GH�FRQWULEXWLRQ�
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FRXUDQWHV�GH�O
RUJDQLVPH��
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6RFLpWp�FDQDGLHQQH�GH�OD�
VFOpURVH�HQ�SODTXH��6HFWLRQ�
6DJXHQD\�
����5XH�3LQHO�
&KLFRXWLPL��4&��*�*��1��
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH��

����

9pOR�&KLFRXWLPL�LQF��
�����5XH�6DLQW�+XEHUW�
&�3������
-RQTXLqUH��4&��*�;��:��
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH��

����

9pOR�&KLFRXWLPL�LQF��
�����5XH�6DLQW�+XEHUW�
&�3������
-RQTXLqUH��4&��*�;��:�� ������� ;

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH��
&KqTXH�IDLW�DX�QRP�GH�
&RUSRUDWLRQ�9pOR�
&KLFRXWLPL�HW�&DLVVH�
'HVMDUGLQV�GH�&KLFRXWLPL��
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9RUWH[�6DJXHQD\�$$$�
�����5XH�GHV�3HQVpHV�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH��

����

=(&�2QDWFKLZD\�
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'HPDQGH�GH�FRQWULEXWLRQ�
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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�&(����������

&RQVHLO�UpJLRQDO�GH�O¶HQYLURQQHPHQW�
HW�GX�GpYHORSSHPHQW�GXUDEOH�GX�
6DJXHQD\�/DF�6DLQW�-HDQ�
����6DFUp�&°XU�2XHVW������
$OPD��4XpEHF��*�%��0���
���GHPDQGHV��
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,QWHUDVVRFLDWLRQ�GHV�SHUVRQQHV�
KDQGLFDSpHV�GX�6DJXHQD\�
����5XH�3ULFH�2������
&KLFRXWLPL��4XpEHF��*�-��*��

96�&(����������

7HO�DLGH�6DJXHQD\�/DF�6DLQW�
-HDQ�&{WH�1RUG�
&�3��������
-RQTXLqUH��4XpEHF��*�$��.��

96�&(����������
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