
&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

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

GX�PDLUH��OH����DYULO�������

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

$%6(17��� � � 0��&ODXGH�7UHPEOD\��FRQVHLOOHU��

e*$/(0(17�
35e6(176��� � � 0PH�/LQH�*DJQRQ�� FKHI� GH� FDELQHW��0��0LFKHO� )RUWLQ�� FRQVHLOOHU�
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48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� �� DYULO�
������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�OD�
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48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� ��� DYULO�
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/H� ��� DYULO� ������ OH� PLQLVWqUH� GH� O¶eFRQRPLH�� GHV� 6FLHQFHV� HW� GH�
O¶,QQRYDWLRQ�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TXH�GqV�TXH�OHV�PRGqOHV�G¶HQWHQWH�GH�FROODERUDWLRQ�j�
VLJQHU�DYHF� OHV�DGPLQLVWUDWLRQV�SRUWXDLUHV�FDQDGLHQQHV��$3&��VHURQW�DSSURXYpHV��XQH�UHQFRQWUH�
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&216,'e5$17� TXH� OH� ��� PDUV� ������ OH� PLQLVWqUH� GHV� 7UDQVSRUWV�� GH� OD�0RELOLWp�
GXUDEOH�HW�GH� O
eOHFWULILFDWLRQ�GHV� WUDQVSRUWV�DYLVDLW� OD�9LOOH�GH�6DJXHQD\�TX¶LO�QH�UpDOLVHUD�SOXV�
O¶HQWUHWLHQ�KLYHUQDO�GH�OD�URXWH�FROOHFWULFH�GX�/DF�.pQRJDPL�GqV�OD�SURFKDLQH�VDLVRQ��

&216,'e5$17�TXH� OH�PLQLVWqUH� GpVLUH� UHFHYRLU� XQH� FRQILUPDWLRQ� pFULWH� GH� OD� SDUW�
GHV�DXWRULWpV�GH�OD�9LOOH�GH�6DJXHQD\�j�O¶HIIHW�TX¶HOOH�DVVXPHUD�GRUpQDYDQW�O¶HQWUHWLHQ�G¶KLYHU�GH�
ODGLWH�URXWH��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\�� VXLWH� j� OD� GHPDQGH� GX� PLQLVWqUH� GHV� 7UDQVSRUWV�� GH� OD�
0RELOLWp� GXUDEOH� HW� GH� O¶eOHFWULILFDWLRQ� GHV� WUDQVSRUWV�� FRQILUPH� TX¶HOOH� DVVXPHUD� GRUpQDYDQW�
O¶HQWUHWLHQ�G¶KLYHU�GH�OD�URXWH�FROOHFWULFH�GX�/DF�.pQRJDPL�GqV�OD�VDLVRQ�SURFKDLQH��

$GRSWpH�j�O
XQDQLPLWp��

��� 81,21� '(6� 081,&,3$/,7e6� '8� 48e%(&� �804�� ±� $66(0%/e(�

*e1e5$/(�$118(//(�±�$9,6�'(�&2192&$7,21��

/H� �� DYULO� ������ O¶8QLRQ� GHV� PXQLFLSDOLWpV� GX� 4XpEHF� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�� O¶DYLV�GH�FRQYRFDWLRQ�GH� O¶$VVHPEOpH�JpQpUDOH�DQQXHOOH�GH� O¶804�TXL�VH� WLHQGUD� OH�
���PDL������j�4XpEHF��
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/H����IpYULHU�������O¶$VVRFLDWLRQ�GHV�&HQWUHV�YLOOHV�GH�&KLFRXWLPL�WUDQVPHW�j�OD�9LOOH�
GH�6DJXHQD\�XQH�FRSLH�GH�VRQ�ELODQ�DQQXHO������SRXU�GpS{W��
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48(� OD�9LOOH�GH�6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(����������HQ� UHPSODoDQW� OH�SRVWH�
EXGJpWDLUH�©5�������)L��ª�SDU� OH�SRVWH�EXGJpWDLUH�©KRQRUDLUHV�SURIHVVLRQQHOV�GH� OD�'LUHFWLRQ�
JpQpUDOH��OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�VXLWH�GDQV�OH�FRPSWH��������������ª��
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48(� OD�9LOOH�GH�6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(����������HQ� UHPSODoDQW� OH�SRVWH�
EXGJpWDLUH� ©KRQRUDLUHV� SURIHVVLRQQHOV� GH� OD�'LUHFWLRQ� JpQpUDOH� ���������������ª� SDU� OH� SRVWH�
EXGJpWDLUH�©IRQGV�GH�URXOHPHQW���DQV��OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�SDU�OD�VXLWH�GDQV�OH�FRPSWH�
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&216,'e5$17�TXH�OH�SURMHW�GH�/RL����SUpYRLW�TX¶j�FRPSWHU�GX����DYULO�������OHV�GURLWV��
REOLJDWLRQV��DFWLIV�HW�SDVVLIV�GX�&/'�UHODWLIV�DX�)RQGV� ORFDO�G¶LQYHVWLVVHPHQW� �)/,��GHYLHQQHQW�
FHX[�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�OH�PLQLVWqUH�GH�O¶eFRQRPLH��GHV�6FLHQFHV�HW�GH�O¶,QQRYDWLRQ�H[LJH�OD�
SURGXFWLRQ� G¶XQH� UHGGLWLRQ� GH� FRPSWH� VXU� O¶DGPLQLVWUDWLRQ� GX� )RQGV� ORFDO� G¶LQYHVWLVVHPHQW�
�)/,���

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OD� UHGGLWLRQ� GH� FRPSWH� GX� )RQGV� ORFDO�
G¶LQYHVWLVVHPHQW��)/,��SURGXLWH�HQ�DQQH[H��

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OH� GLUHFWHXU� JpQpUDO�� RX� HQ� FDV� G¶DEVHQFH�� OH�
GLUHFWHXU�JpQpUDO�DGMRLQW�j�VLJQHU�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�DILQ�GH�GRQQHU�SOHLQ�HIIHW�j�OD�
SUpVHQWH�UpVROXWLRQ��
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&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�GL[�
�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�ORFDWLRQ�DX�WDX[�KRUDLUH�GH�YpKLFXOHV�ORXUGV�GH�
GLIIpUHQWV�PRGqOHV�DYHF�RX�VDQV�RSpUDWHXU�SRXU�O¶DUURQGLVVHPHQW�GH�/D�%DLH��/D�ORFDWLRQ�FRXYULUD�
GHV�GHPDQGHV�GH�FRXUWH�GXUpH����j���MRXUV���DSSHO�G¶RIIUHV�������������
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(0%(//,66(0(17�%$,(5,9(5$,1(�,1&��
������FKHPLQ�6W�/RXLV��/D�%DLH��4XpEHF���*�%��(��
� � 3RVWHV���j������9RLU�WDEOHDX�FL�MRLQW�

(175(35,6(6�/e21�%28&+$5'�	�),/6�/7e(�
������FKHPLQ�GX�3ODWHDX�1RUG��/D�%DLH��4XpEHF���*�%��*��
� � 3RVWHV���j������9RLU�WDEOHDX�FL�MRLQW�

(;&$9$7,21�-�0�*��6$*8(1$<�,1&��
������UXH�6W�$QGUp��/D�%DLH��4XpEHF���*�%��/��
� � 3RVWHV���j������9RLU�WDEOHDX�FL�MRLQW�

)(50(�-8/(6�328/,1�,1&��
������FKHPLQ�6W�-HDQ��/D�%DLH��4XpEHF���*�%��3��
� � 3RVWHV���j������9RLU�WDEOHDX�FL�MRLQW�

*5283(�6$1,'52�,1&��
������UDQJ�6WH�)DPLOOH��&KLFRXWLPL��4XpEHF���*�+��7��
� � 3RVWHV���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���
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/RFDWLRQ�GH�YpKLFXOHV�
ORXUGV���$UU��GH�/D�%DLH�

9RLU�WDEOHDX��
FL�MRLQW�

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

9RLU�WDEOHDX��
FL�MRLQW�

727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV� 9RLU�WDEOHDX�
FL�MRLQW�
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/RFDWLRQ�GH�YpKLFXOHV�
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9RLU�WDEOHDX��
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794��
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9RLU�WDEOHDX��
FL�MRLQW�
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(7�48(�OD�GpSHQVH�VRLW�LPSXWpH�DX[�GLIIpUHQWV�VHUYLFHV�DX�IXU�HW�j�PHVXUH�GHV�EHVRLQV��
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&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�WUHL]H�
�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�ORFDWLRQ�DX�WDX[�KRUDLUH�GH�YpKLFXOHV�ORXUGV�GH�
GLIIpUHQWV�PRGqOHV�DYHF�RX�VDQV�RSpUDWHXU�SRXU�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��/D�ORFDWLRQ�FRXYULUD�
GHV�GHPDQGHV�GH�FRXUWH�GXUpH����j���MRXUV���DSSHO�G¶RIIUHV�������������

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

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV���
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(175(35,6(6�&�&��
������UXH�GHV�*pQpYULHUV��-RQTXLqUH��4F��*�6��5��
� � 3RVWHV���j������� 9RLU�WDEOHDX�FL�MRLQW�

(175(35,6(6�52*(5�6+((+<�,1&��
������FKHPLQ�6DLQW�$QGUp��-RQTXLqUH��4F���*�;��9��
� � � � 3RVWHV���j������� 9RLU�WDEOHDX�FL�MRLQW�

(;&$9$7,21�'e1(,*(0(17�0�*���
������UXH�2FWDYH��-RQTXLqUH��4F���*�6��$��
� � � � 3RVWHV���j������� 9RLU�WDEOHDX�FL�MRLQW�

(;&$9$7,21�0$5&�%(//(<������������4XpEHF�LQF���
������UXH�6W�-HDQ�%DSWLVWH��-RQTXLqUH��4F���*�$��;��
� � � � 3RVWHV���j������� 9RLU�WDEOHDX�FL�MRLQW�

7(55$66(0(17�67�/28,6�,1&��
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4F���*�;��;��
� � � � 3RVWHV���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$17�
727$/�

&/$9($8�	�),/6�
,1&��

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

�������

/RFDWLRQ�GH�YpKLFXOHV�
ORXUGV�±�$UU��GH�

-RQTXLqUH�

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$17�
727$/�

(175(35,6(6�&�&��
�������������������
������������������

/RFDWLRQ�GH�YpKLFXOHV�
ORXUGV�±�$UU��GH�

-RQTXLqUH�

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$17�
727$/�

(175(35,6(6�
52*(5�6+((+<�

,1&��

�����������������
��������

/RFDWLRQ�GH�YpKLFXOHV�
ORXUGV���$UU��GH�

-RQTXLqUH�

9RLU�WDEOHDX��
FL�MRLQW�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

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$17�
727$/�

(;&$9$7,21�
'e1(,*(0(17�0*�

(15��
�������������

/RFDWLRQ�GH�YpKLFXOHV�
ORXUGV�±�$UU��GH�

-RQTXLqUH�

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$17�
727$/�

(;&$9$7,21�
0$5&�%(//(<��

�����������4F�LQF���

����������������������
������

/RFDWLRQ�GH�YpKLFXOHV�
ORXUGV�±�$UU��GH�

-RQTXLqUH�

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$17�
727$/�

,17(5�352-(7�
�����������4F�LQF���

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

�������

/RFDWLRQ�GH�YpKLFXOHV�
ORXUGV�±�$UU��GH�

-RQTXLqUH�

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$17�
727$/�

7(55$66(0(17�67�
/28,6�,1&��

��
/RFDWLRQ�GH�YpKLFXOHV�

ORXUGV�±�$UU��GH�
-RQTXLqUH�

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��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

$GRSWpH�j�O
XQDQLPLWp��

��� ����� 58(�'(�/¶+Ð7(/�'(�9,//(� �&+,&287,0,�� ±�&$5$&7e5,6$7,21�

'(6� 62/6� ±� 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�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�(QJOREH� SDU�OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH�FDUDFWpULVHU�OHV�VROV�GX������UXH�GH�O¶+{WHO�GH�9LOOH��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�©5����������ª��

$GRSWpH�j�O
XQDQLPLWp��

��� 72,785(� '8� &+$17,(5� '8� 3Ê5(�$/(;� ±� e78'(� ±� 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�<RDQ�'��%HOOH\��DUFKLWHFWH�
SDU� OH� GLUHFWHXU� GH� VHUYLFH� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW� 96�5���������� DILQ� GH� UpDOLVHU� XQ� UDSSRUW� G¶H[SHUWLVH� GH� OD� WRLWXUH� GX� &KDQWLHU� GX�
3qUH�$OH[��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�©5����������ª��

$GRSWpH�j�O
XQDQLPLWp��

��� $&&Ê6�81,9(56(/�$8�&(175(�'(6�$576��&+,&287,0,��±�e78'(�'(�

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

'e/e*8(5��

96�&(����������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&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�:63�&DQDGD� LQF��� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������DILQ�GH�UpDOLVHU�XQH�pWXGH�GH�IDLVDELOLWp�FRQFHUQDQW�O¶DFFqV�XQLYHUVHO�DX�&HQWUH�GHV�DUWV�GH�
O¶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�©5����������ª��

$GRSWpH�j�O
XQDQLPLWp��

���� $8',76� (1� 9(578� '8� 352*5$00(� ©)21'6� 3285� /(�

'e9(/233(0(17�'8� 63257�(7�'(� /¶$&7,9,7e� 3+<6,48(ª� �� &/8%�

'(�&85/,1*�'(�/$�%$,(��$5e1$�'8�3/$7($8�¬�&+,&287,0,�125'��

$5e1$� '(� .e12*$0,� (7� &216758&7,21� '¶81� &(175(�

08/7,63257�'$16�/(�6(&7(85�'(�/$7(55,Ê5(��

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�0DOOHWWH�6�(�1�&�5�/���SDU�OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
��������� SRXU� OHV� DXGLWV� HQ� YHUWX� GH� SURJUDPPH� )RQGV� SRXU� OH� GpYHORSSHPHQW� GX� VSRUW� HW� GH�
O¶DFWLYLWp� SK\VLTXH� SRXU� OH� &OXE� GH� FXUOLQJ� GH� /D� %DLH�� O¶DUpQD� GX� 3ODWHDX� j� &KLFRXWLPL�1RUG��
O¶DUpQD�GH�.pQRJDPL�HW�OD�FRQVWUXFWLRQ�G¶XQ�FHQWUH�PXOWLVSRUW�GDQV�OH�VHFWHXU�GH�/DWHUULqUH���

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

$GRSWpH�j�O
XQDQLPLWp��

���� 289(5785(�'(�/$�58(�'(�/¶$8%(�3+$6(����±�$5521',66(0(17�'(�

-2148,Ê5(��

������� $&&(37$7,21�'8�352-(7��

96�&(����������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH�
SURPRWHXU� ©�&RQVWUXFWLRQ�0LFKHO� *RGLQ� LQF��ª� HVW� DVVXMHWWL� DX[� H[LJHQFHV� HW� DX[� GLVSRVLWLRQV�
SUpYXHV�DX�UqJOHPHQW�96�58����������

&216,'e5$17� TXH� O¶HQVHPEOH� GHV� WUDYDX[� UHODWLIV� j� O¶RXYHUWXUH� GH� OD� UXH� GH�
O¶$XEH�SKDVH����HVW�FRQIRUPH�DX[�H[LJHQFHV�HW�GLVSRVLWLRQV�PXQLFLSDOHV�SUpYXHV�HQ�FHWWH�PDWLqUH�
HW�VDWLVIDLW�HQ�WRXW�SRLQW�DX[�UqJOHV�GH�O¶DUW��VHORQ�PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�
DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����DYULO�
������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VXLWH�DX[�GHPDQGHV�GX�SURPRWHXU�©&RQVWUXFWLRQ�
0LFKHO�*RGLQ�LQF�ª��j�VDYRLU���

��� $XWRULVH� OD� FRQVWUXFWLRQ� SUpYXH� j� O¶pWp� ����� GH� OD� UXH� GH� O¶$XEH� SKDVH� ���� HW� FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[�
UHFRPPDQGDWLRQV� SURGXLWV� SDU�PRQVLHXU� )UDQoRLV�/DEDUUH�� LQJpQLHXU�PXQLFLSDO� DX� VHLQ�
GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX��HU�DYULO�
������

��� ([LJH� TXH� OH� GpS{W� GHV� JDUDQWLHV� UHTXLVHV� j� OD� VLJQDWXUH� GH� O¶HQWHQWH� j� LQWHUYHQLU� VRLW�
GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYX�j�O¶pWp�������j�VDYRLU���

���� 8Q� FKqTXH� YLVp� GH� ������������ WD[HV� LQFOXVHV�� GHVWLQp� j� FRXYULU� OHV� IUDLV� GH�
VXUYHLOODQFH� GHV� WUDYDX[� DLQVL� TXH� OHV� HVVDLV� GH� ODERUDWRLUH� ORUV� GHV� WUDYDX[� GH�
O¶pWDSH����WUDYDX[�GH�SDUDFKqYHPHQW���

���� 8Q� FKqTXH� YLVp� UHSUpVHQWDQW� ���� GX� FR�W� WRWDO� GHV� WUDYDX[� SUpYXV� j� O¶pWDSH� ��
VHUYDQW�GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ�DSUqV�O¶DFFHSWDWLRQ�
SURYLVRLUH� GHV� WUDYDX[� UpDOLVpV� j� O¶pWDSH� �� HW� UHPERXUVDEOH� ORUV� GH� OD� UpFHSWLRQ�
ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH�������������

���� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� ������������ H[RQpUpH� GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[� SUpYXV� j�
O¶pWDSH���GX�SURMHW��

$GRSWpH�j�O
XQDQLPLWp��

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

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

&+$1*(0(176�&/,0$7,48(6�±�$8725,6$7,21��

96�&(����������

&216,'e5$17� TXH� OH� SURPRWHXU� ©�&RQVWUXFWLRQ� 0LFKHO� *RGLQ� LQF��ª� GRLW�
VRXPHWWUH� SRXU� DSSUREDWLRQ�� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX�
'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� DX[� FKDQJHPHQWV� FOLPDWLTXHV�� OHV�
SODQV� HW� GHYLV� UHODWLIV� DX[� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� O¶RXYHUWXUH� GH� OD� UXH� GH� O¶$XEH�
SKDVH�����DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TXH�OH�SURPRWHXU�©�&RQVWUXFWLRQ�0LFKHO�*RGLQ�LQF��ª�GRLW�GpSRVHU�
XQ�DYLV�GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�OXWWH�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

DX[�FKDQJHPHQWV�FOLPDWLTXHV� ORUVTXH� OHV� WUDYDX[�GH�FRQVWUXFWLRQ�SRXU� O¶RXYHUWXUH�GH� OD� UXH�GH�
O¶$XEH�SKDVH����VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH���

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�©�:63�ª�j�VRXPHWWUH�SRXU�DSSUREDWLRQ��
DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH�
O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� DX[� FKDQJHPHQWV� FOLPDWLTXHV�� OHV� SODQV� HW� GHYLV� UHODWLIV� DX[�
WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�O¶RXYHUWXUH�GH�OD�UXH�GH�O¶$XEH�SKDVH�����DUURQGLVVHPHQW�GH�
-RQTXLqUH��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� ©�:63�ª� j� GpSRVHU� XQ� DYLV� GH�
FRQIRUPLWp� DX� PLQLVWqUH� GX� 'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� OXWWH� DX[�
FKDQJHPHQWV�FOLPDWLTXHV�ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�SRXU�O¶RXYHUWXUH�GH�OD�UXH�GH�O¶$XEH�
SKDVH����VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH��

$GRSWpH�j�O
XQDQLPLWp��

������� &(66,21�'(�7(55$,1�(7�6(59,78'(�±�$&&(37$7,21��

96�&(����������

&216,'e5$17�TXH�OH�SURPRWHXU�©�&RQVWUXFWLRQ�0LFKHO�*RGLQ�LQF��ª�GRLW�SUHQGUH�
OHV�GLVSRVLWLRQV�SRXU�OD�FHVVLRQ�GH�UXH�HW�VL�QpFHVVDLUH�GH�VHUYLWXGHV�HW�G¶DOOpHV�SLpWRQQLqUHV��RX�
GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ� HQYLURQQHPHQWDOH�� HW� FH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�������GX�UqJOHPHQW�96�58���������WHO�TX¶DPHQGp�HW�UpJLVVDQW�OHV�
HQWHQWHV�UHODWLYHV�j�GHV�WUDYDX[�PXQLFLSDX[�j�6DJXHQD\��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXH�HW�VL�QpFHVVDLUH�GH�
VHUYLWXGHV� HW� G¶DOOpHV� SLpWRQQLqUHV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH�VXLWH�j�O¶DFFHSWDWLRQ�SURYLVRLUH�GHV�WUDYDX[�FRQFHUQDQW�O¶RXYHUWXUH�GH�OD�UXH�GH�
O¶$XEH�SKDVH�����HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�������GX�UqJOHPHQW�96�
58��������� 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� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

������� 2'21<0(��

96�&(����������

&216,'e5$17�TXH� O¶RGRQ\PH�©�UXH�GH� O¶$XEH�ª� V¶LQVFULW�GDQV� OD� WKpPDWLTXH�GX�
TXDUWLHU�HW�TX¶LO�HVW�XQLTXH�j�6DJXHQD\��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�O¶RGRQ\PH�©�UXH�GH�O¶$XEH�ª���



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

(7�48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�
GH�O¶XUEDQLVPH�j�SUpVHQWHU�FHWWH�QRPLQDWLRQ�j�OD�&RPPLVVLRQ�GH�WRSRQ\PLH�GX�4XpEHF�DILQ�GH�
SURFpGHU�j�VRQ�RIILFLDOLVDWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� $5e1$� -($1�&/$8'(� 75(0%/$<� �/$� %$,(�� ±� (;3(57,6(� (7�

5e3$5$7,21�'(�'$//(��

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�:63�&DQDGD� LQF��� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������DILQ�GH�UpDOLVHU� O¶H[SHUWLVH�HW� OD� UpSDUDWLRQ�GH� OD�GDOOH�GH� O¶DUpQD�-HDQ�&ODXGH�7UHPEOD\��
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�©5����������ª��

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(� -($1�&/$8'(� 75(0%/$<� �/$� %$,(�� �(� */$&(� ±�

'e&217$0,1$7,21� '8� 3/$)21'� (7� '(6� 32875(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�GpFRQWDPLQDWLRQ�GX�SODIRQG�HW�GHV�SRXWUHV�
HW� OH� QHWWR\DJH� GH� O
HQFHLQWH� GH� OD� GHX[LqPH� JODFH� GX� FHQWUH� -HDQ�&ODXGH� 7UHPEOD\� GH�
O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV�������������

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

&/'�1(772<(85�,1&��
������SDUF�,QGXVWULHO��-RQTXLqUH��4XpEHF��*�;��-��
� � ������������

67($0$7,&�6$*8(1$<�/$&�67�-($1�
�����ERXO��6DJXHQD\�2���&KLFRXWLPL��4XpEHF��*�-��+��
� � ������������

/(6�(175(35,6(6�'(�1(772<$*(�48e%(&�0e752�,1&��
������ERXO��6W�3DXO��ORFDO������&KLFRXWLPL��4XpEHF��*�-��1��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

� � �������������

¬�&(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(772<(85�
,1&��

��

GpFRQWDPLQDWLRQ�GX�SODIRQG�HW�GHV�
SRXWUHV�HW�OH�QHWWR\DJH�GH�O
HQFHLQWH�
GH�OD�GHX[LqPH�JODFH�GX�FHQWUH�-HDQ�
&ODXGH�7UHPEOD\�GH�O
DUURQGLVVHPHQW�

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��

���� /$�0$,621�/(�&+Ç1(�±�(;(037,21�'(�7$;(6��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�IDVVH�SDUW�j�OD�&RPPLVVLRQ�PXQLFLSDOH�GX�4XpEHF�TX¶HOOH�Q¶D�SDV�
G¶REMHFWLRQ�j� O¶pJDUG�GH� OD�GHPDQGH�GH� UpYLVLRQ�GH� UHFRQQDLVVDQFH�GH� OD�0DLVRQ� OH�&KrQH�DX[�
ILQV�G¶H[HPSWHU�GH� WRXWH� WD[H�IRQFLqUH� O¶LPPHXEOH�VLWXp�DX������� UXH�6DLQWH�ePLOLH��-RQTXLqUH��
ORW������������RFFXSp�SDU�O¶RUJDQLVPH�HW�V¶HQ�UHPHW�j�OD�&RPPLVVLRQ�SRXU�MXJHPHQW��

$GRSWpH�j�O
XQDQLPLWp��

���� 3267(� '(� 3203$*(� 33(-���� ������� 58(� 6$,17�'20,1,48(��

-2148,Ê5(��±�5(&216758&7,21�±�e78'(�*e27(&+1,48(�±�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�61&�/DYDOLQ��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�UpDOLVHU�XQH�pWXGH�JpRWHFKQLTXH�GDQV�OH�FDGUH�GH�OD�UHFRQVWUXFWLRQ�GX�SRVWH�GH�SRPSDJH�33(-�����
VLWXp�DX�������UXH�6DLQW�'RPLQLTXH��DUURQGLVVHPHQW�GH�-RQTXLqUH��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

(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��

���� 5(7,5e��

���� 3$752�'(�-2148,Ê5(�±�5(1289(//(0(17�'(�/$�&219(17,21�'(�

68%9(17,21������������

96�&(����������

&216,'e5$17� OD� GHPDQGH� GX� 3DWUR� GH� -RQTXLqUH� GH� UHQRXYHOHU� OD� FRQYHQWLRQ� GH�
VXEYHQWLRQ�DYHF�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�O¶LPSOLFDWLRQ�HW�O¶LPSRUWDQFH�GH�OD�SUpVHQFH�GHV�LQWHUYHQDQWV�GX�3DWUR�GH�
-RQTXLqUH�DX�VHLQ�GH�OD�FRPPXQDXWp�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��GHSXLV�SOXV�GH����DQV��

&216,'e5$17�OH�GpS{W�GH�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j� O¶RFWURL�GH�OD�VXEYHQWLRQ�HW�
TX¶LOV�VHURQW�DUFKLYpV�DX�ERWWLQ�GHV�RUJDQLVPHV��

&216,'e5$17� TXH� OD� VRPPH� YHUVpH� HVW� SUpYXH� DX� EXGJHW� ����� GH� OD� 'LUHFWLRQ� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�FRQYHQWLRQ�GH�VXEYHQWLRQ�OLDQW�OH�3DWUR�GH�-RQTXLqUH�HW�
OD�9LOOH�GH�6DJXHQD\��SRXU�OHV�WURLV�SURFKDLQHV�DQQpHV��UpWURDFWLYHPHQW�j�FRPSWHU�GX��HU�MDQYLHU�
�����MXVTX¶DX����GpFHPEUH�������

48(�OD�9LOOH�GH�6DJXHQD\�DFFRUGH��SRXU�OD�GXUpH�GH�O¶HQWHQWH��XQH�VXEYHQWLRQ�DQQXHOOH�SRXU�
OHV�DQQpHV������j�������DX�PRQWDQW�GH������������WRXWHV�WD[HV�LQFOXVHV�VL�DSSOLFDEOHV��HW�SD\DEOHV�
VHORQ�OHV�PRGDOLWpV�pWDEOLHV�GDQV�OD�FRQYHQWLRQ��$2������������

(7� 48(� 0PH� &DURO\QH� 'XQQ� HW� 0�� 5HQp� 7UHPEOD\�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�FRQVHLOOHU�FRPPXQDXWDLUH�j�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�
GH� OD� YLH� FRPPXQDXWDLUH�� VRLHQW� SDU� OD� SUpVHQWH� DXWRULVpV�� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH�
6DJXHQD\��j�VLJQHU�FHWWH�GLWH�FRQYHQWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� $662&,$7,21� 3285� /(� 'e9(/233(0(17� '(� /$� 3(56211(�

+$1',&$3e(� ,17(//(&78(//(�'8� 6$*8(1$<� ±�$,'(�),1$1&,Ê5(�

�����3285�&$036�'(�-285�(67,9$8;�$'$37e6��

96�&(����������

&216,'e5$17�TXH�FKDTXH�PXQLFLSDOLWp�TXL�FRPSWH�SOXV�GH��������KDELWDQWV�GRLW�GpSRVHU�XQ�
SODQ�G¶DFWLRQ��VHORQ�O¶DUWLFOH������GH�OD�/RL�DVVXUDQW�O¶H[HUFLFH�GHV�GURLWV�GHV�SHUVRQQHV�KDQGLFDSpHV��
HQ� YXH� GH� OHXU� LQWpJUDWLRQ� VFRODLUH�� SURIHVVLRQQHOOH� HW� VRFLDOH�� pWDEOLH� SDU� O¶2IILFH� GHV� SHUVRQQHV�
KDQGLFDSpHV�GX�4XpEHF��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&216,'e5$17�TXH� O¶2IILFH�GHV�SHUVRQQHV�KDQGLFDSpHV�GHPDQGH�XQH� UHGGLWLRQ�GH�FRPSWH�
DQQXHOOH�GX�SODQ�G¶DFWLRQ������������

&216,'e5$17�TXH�OH�SODQ�G¶DFWLRQ�����������GRLW�rWUH�UHQGX�SXEOLF��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48( OD� 9LOOH� GH� 6DJXHQD\� DGRSWH� OH� SODQ� G¶DFWLRQ� ���������� HQ� IDYHXU� GHV� SHUVRQQHV�
KDQGLFDSpHV�VXU�VRQ�WHUULWRLUH��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� SXEOLFDWLRQ� GX� SODQ� G¶DFWLRQ� ���������� VXU� VRQ� VLWH�
,QWHUQHW��

(7�48(�OD�9LOOH�GH�6DJXHQD\�WUDQVPHWWH�OH�SODQ�G¶DFWLRQ�����������j�O¶2IILFH�GHV�SHUVRQQHV�
KDQGLFDSpHV�GX�4XpEHF�HW�DX[�SULQFLSDX[�RUJDQLVPHV�TXL�HQ�IHURQW�OD�GHPDQGH��

$GRSWpH�j�O
XQDQLPLWp��

���� 3267(� '(� 3203$*(� 335-���� ������� 58(� /(*(1'5(�� -2148,Ê5(�� ±�

5(&216758&7,21� ±� e78'(� *e27(&+1,48(� (7� &2175Ð/(� '(6�

0$7e5,$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�61&�/DYDOLQ��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�UpDOLVHU�XQH�pWXGH�JpRWHFKQLTXH�HW�OH�VXLYL�GX�FRQWU{OH�GHV�PDWpULDX[�SUpYXV�GDQV�OH�FDGUH�GH�OD�
UHFRQVWUXFWLRQ� GX� SRVWH� GH� SRPSDJH� 33(-���� VLWXp� DX� ������ UXH� /HJHQGUH�� 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�������������5��������

$GRSWpH�j�O
XQDQLPLWp��

���� %85($8� '¶$5521',66(0(17� '(� /$� %$,(� ±� 5e$0e1$*(0(17� '(�

/¶$&&Ê6� ¬� /$� *e1e5$75,&(� ±� 2))5(� '(� 6(59,&(6�

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

96�&(����������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&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�6\OYDLQ�6LPDUG��DUFKLWHFWH��SDU�
OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������SRXU�OH�UpDPpQDJHPHQW�GH�O¶DFFqV�j�OD�JpQpUDWULFH�VLWXpH�DX�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�©5����������ª��

$GRSWpH�j�O
XQDQLPLWp��

���� 9(17(�'(6�,00(8%/(6�¬�'e)$87�'(�3$,(0(17�'(�7$;(6�������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HQWHQG�SURFpGHU�j�OD�YHQWH�GHV�LPPHXEOHV�SRXU�
GpIDXW�GH�SDLHPHQW�GH�WD[HV�PXQLFLSDOHV�HQ��������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�DGRSWp�OHV�UqJOHV�VXLYDQWHV�GDQV�OH�FDGUH�GH�OD�
YHQWH�SRXU�WD[HV���

�� $XWRULVHU� OH� UHWUDLW�G¶XQ� LPPHXEOH�GH� OD�YHQWH�SRXU� WD[HV� ORUVTXH� OHV�DQQpHV� OHV�
SOXV�DQFLHQQHV��LQFOXDQW�O¶DQQpH��������\�FRPSULV�WRXV�OHV�LQWpUrWV��SpQDOLWpV�HW�OHV�
IUDLV��D�IDLW�O¶REMHW�G¶XQ�SDLHPHQW���

�� 9HQGUH�OHV�LPPHXEOHV�HQ�GpIDXW�GH�SDLHPHQW�GH�WD[HV�GHSXLV�WURLV�����DQV���

��� 4XH�OD�9LOOH�VH�SRUWH�DFTXpUHXU�GHV� WHUUDLQV�QRQ�DFKHWpV�SDU�XQH� WLHUFH�SHUVRQQH�
ORUV�GH�OD�YHQWH�VDXI�FHX[�TXL�SUpVHQWHQW�XQH�VRXUFH�GH�FRQWDPLQDWLRQ�RX�XQ�ULVTXH�
GH�FDWDVWURSKH�QDWXUHOOH��

&216,'e5$17�OD�OLVWH�VRXPLVH�DX�FRPLWp�H[pFXWLI�HW�GDWpH�GX����DYULO��������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�RUGRQQH�j�OD�JUHIILqUH��FRQIRUPpPHQW�j�O¶DUWLFOH�����GH�OD�/RL�VXU�
OHV� FLWpV� HW� YLOOHV� GH� SURFpGHU� j� OD� YHQWH� GHV� LPPHXEOHV� SRXU� GpIDXW� GH� SDLHPHQW� GH� WD[HV�
PXQLFLSDOHV�HW�RX�VFRODLUHV��j�O¶HQFKqUH�SXEOLTXH��OH����MXLQ������j���KHXUHV�HW�FH��j�OD�VDOOH�GX�
FRQVHLO�VLWXpH�DX������UXH�5DFLQH�(VW��GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL���

48(� OD�9LOOH� GH� 6DJXHQD\� QRPPH�0PH�&KULVWLQH� 7UHPEOD\��&$�� RX�0��<YHV�'DUYHDX��
&$��RX�0��*HUPDLQ�*LUDUG��PDQGDWDLUHV�GH� OD�9LOOH�GH�6DJXHQD\�HQ�YXH�G¶DFTXpULU�SRXU�HW�DX�
QRP�GH�OD�9LOOH�GH�6DJXHQD\�WRXW�LPPHXEOH�TXL�QH�WURXYHUD�SDV�G¶DGMXGLFDWDLUH�ORUV�GH�OD�YHQWH�
SRXU�WD[HV�GHYDQW�VH�WHQLU�j�OD�VDOOH�GX�FRQVHLO��OH����MXLQ������j���KHXUHV��

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

���� e&2/(� 6(&21'$,5(� &+$5/(6�*5$9(/� ±� &216758&7,21� '¶81�

7(55$,1� '(� )227%$//�62&&(5� 6<17+e7,48(� (7� '¶81(� 3,67(�

'¶$7+/e7,60(� ±� '(0$1'(� '¶$,'(� ),1$1&,Ê5(� $8;�

*289(51(0(176�)e'e5$/�(7�3529,1&,$/��

96�&(����������

&216,'e5$17�TXH�OH�WHUUDLQ�GH�VSRUW�GH�O¶pFROH�VHFRQGDLUH�&KDUOHV�*UDYHO�Q¶D�SDV�VXEL�
GH�UpQRYDWLRQ�GHSXLV�OD�ILQ�GHV�MHX[�7LPL�HQ��������

&216,'e5$17�TXH� OD�SLVWH�G¶DWKOpWLVPH�HVW� UHQGXH�GDQJHUHXVH�HQ� UDLVRQ�GHV�QRPEUHX[�
WURXV�HW�GpQLYHOODWLRQ�HW�TXH�GHV�FRPSpWLWLRQV�VSRUWLYHV�VRQW�LPSRVVLEOHV���

&216,'e5$17�TXH� OH� WHUUDLQ�DFWXHO�GH� IRRWEDOO�VRFFHU� HVW� DXVVL�GDQJHUHX[�HQ� UDLVRQ�GX�
WUqV�PDXYDLV�pWDW�GX�WHUUDLQ����

&216,'e5$17�TXH�O¶pFROH�VHFRQGDLUH�&KDUOHV�*UDYHO�HVW�OD�SOXV�JURVVH�SRO\YDOHQWH�GH�OD�
UpJLRQ���

&216,'e5$17�TXH� OD�FOLHQWqOH�GH� O¶pFROH�VHFRQGDLUH�&KDUOHV�*UDYHO�FRXYUH� OH� WHUULWRLUH�
GH�&KLFRXWLPL�1RUG��6DLQW�+RQRUp��6DLQW�'DYLG�GH�)DODUGHDX��6DLQW�)XOJHQFH��6DLQWH�5RVH�GX�
1RUG�HW�FHOXL�GH�O¶DQFLHQQH�PXQLFLSDOLWp�IXVLRQQpH�GH�&DQWRQ�7UHPEOD\���

&216,'e5$17� TXH� OD� &RPPLVVLRQ� VFRODLUH� GHV� 5LYHV�GX�6DJXHQD\� DFFXHLOOH� OHV�
GLVFLSOLQHV� G¶DWKOpWLVPH� HQ� 6SRUW�$UWV�eWXGHV� HW� TX¶DFWXHOOHPHQW�� IDXWH� G¶pTXLSHPHQW�
G¶DWKOpWLVPH�� OD� &RPPLVVLRQ� VFRODLUH� GHV� 5LYHV�GX�6DJXHQD\� GRLW� ORXHU� GHV� KHXUHV� j� OD�
&RPPLVVLRQ�VFRODLUH�'H�/D�-RQTXLqUH���

&216,'e5$17�TXH� OH� JRXYHUQHPHQW� IpGpUDO�PHWWUD� HQ� EUDQOH� XQ� DPELWLHX[� SURJUDPPH�
G¶LQIUDVWUXFWXUHV�PXQLFLSDOHV���

&216,'e5$17� O¶LQWpUrW�PDQLIHVWp� HQ�RFWREUH�GHUQLHU�SDU�QRWUH�GpSXWp� IpGpUDO�0��'HQLV�
/HPLHX[� ORUV� G¶XQ� SRLQW� GH� SUHVVH� DXTXHO� SDUWLFLSDLW� 0PH� 0DULQD� /DURXFKH� HW�� TX¶j� FHWWH�
RFFDVLRQ�� QRWUH� IXWXU� GpSXWp� V¶pWDLW� HQJDJp� j� PHWWUH� WRXW� HQ� °XYUH� SRXU� UpDOLVHU� FH� SURMHW� GH�
WHUUDLQ�GH�IRRWEDOO�VRFFHU���

&216,'e5$17� TXH� OH� JRXYHUQHPHQW� SURYLQFLDO� D� PLV� HQ� EUDQOH� UpFHPPHQW� XQ�
SURJUDPPH�G¶LQIUDVWUXFWXUHV�VSRUWLYHV�SRXU�DLGHU�OHV�FRPPLVVLRQV�VFRODLUHV�HW�OHV�PXQLFLSDOLWpV�j�
VH�GRWHU�G¶pTXLSHPHQWV�VSRUWLIV�DGpTXDWV���

&216,'e5$17�TX¶HQ�FHV�WHPSV�GLIILFLOHV��OHV�LQYHVWLVVHPHQWV�SXEOLFV�SHUPHWWHQW�GH�FUpHU�
GH�O¶DFWLYLWp�pFRQRPLTXH���

&216,'e5$17� ILQDOHPHQW� TXH� OD� FRQVWUXFWLRQ� G¶XQ� WHUUDLQ� GH� FHWWH� QDWXUH� j� O¶pFROH�
VHFRQGDLUH�&KDUOHV�*UDYHO�SRXUUDLW�rWUH�OH�GpEXW�G¶XQ�SURMHW�GH�FHQWUH�G¶DPpOLRUDWLRQ�GH�OD�VDQWp��
QRQ�VHXOHPHQW�SRXU�OHV�pOqYHV��PDLV�DXVVL�SRXU�WRXWH�OD�SRSXODWLRQ�UpJLRQDOH���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DSSXLH� OH�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ� WHUUDLQ�GH�IRRWEDOO�VRFFHU�
V\QWKpWLTXH� HW� G¶XQH� SLVWH� G¶DWKOpWLVPH� HW� G¶DFKHPLQHU� FHWWH� SURSRVLWLRQ� DX[� pOXV� FL�DSUqV�
PHQWLRQQpV�GDQV�OH�EXW�G¶HIIHFWXHU�XQH�GHPDQGH�G¶DLGH�ILQDQFLqUH�DX�PRQWDQW�GH�����PLOOLRQV�GH�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

GROODUV� DX� JRXYHUQHPHQW� IpGpUDO� DLQVL� TX¶XQH� GHPDQGH� GH� ���� PLOOLRQ� GH� GROODUV� DX�
JRXYHUQHPHQW�SURYLQFLDO���

3RXU�OH�JRXYHUQHPHQW�IpGpUDO���

�� 0��'HQLV�/HPLHX[��GpSXWp�IpGpUDO�GH�&KLFRXWLPL�/H�)MRUG���
�� /¶KRQRUDEOH�$PDUMHHW�6RKL��PLQLVWUH�G¶,QIUDVWUXFWXUH�HW�GHV�&ROOHFWLYLWpV���
�� 0��3DEOR�5RGULJXH]��VHFUpWDLUH�SDUOHPHQWDLUH�GX�PLQLVWUH�GH�O¶LQIUDVWUXFWXUH�HW�GHV�

&ROOHFWLYLWpV���

3RXU�OH�JRXYHUQHPHQW�SURYLQFLDO���

�� 0��6HUJH�6LPDUG��GpSXWp�SURYLQFLDO�GDQV�'XEXF���
�� 0��3KLOLSSH�&RXLOODUG��SUHPLHU�PLQLVWUH�GX�4XpEHF���
�� 0PH�0LUHLOOH�-HDQ��GpSXWp�SURYLQFLDO�GDQV�&KLFRXWLPL���

(7�48(�OD�9LOOH�GH�6DJXHQD\�FRQYLHQQH�GH�UpIpUHU�FH�SURMHW�GH�FRQVWUXFWLRQ�j� O¶pWXGH�GX�
WULHQQDO��

$GRSWpH�j�O
XQDQLPLWp��

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

96�&(����������

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

���
$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� &RQGXLWH�SOXYLDOH��VWUXFWXUH�HW�SDYDJH�UXH�GH�/D�6DOOH�HQWUH�OHV�UXHV�+XGVRQ�

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

���
$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 7UDYDX[�GH�FRQVWUXFWLRQ�HW�GH�UpIHFWLRQ�GH�SLVWHV�F\FODEOHV��DUURQGLVVHPHQW�

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

���
$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 'pYHORSSHPHQW� GRPLFLOLDLUH� UXH� GH� /DFKHYURWLqUH�� DUURQGLVVHPHQW� GH�

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

���
$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 5pIHFWLRQ�GHV�UXHV�'XYHUQD\�HW�)URQWHQDF��DUURQGLVVHPHQW�GH�-RQTXLqUH�
&RQWUDW�LQLWLDO��� ������������� �



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&R�W�ILQDO�GX�FRQWUDW��� ������������� �

���
$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� 5pIHFWLRQ�GH�O¶DTXHGXF�FKHPLQ�GHV�&KXWHV��DUURQGLVVHPHQW�GH�/D�%DLH�
&RQWUDW�LQLWLDO��� ������������� �
&R�W�ILQDO�GX�FRQWUDW��� ������������� �

���
$SSHO�G¶RIIUHV�QR���� ���������
&RQWUDW�D\DQW�SRXU�REMHW��� )HX[� GH� FLUFXODWLRQ� ±� LQWHUVHFWLRQ� GX� ERXOHYDUG� 6DLQW�3DXO� HW� GH� OD� UXH�

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

$GRSWpH�j�O
XQDQLPLWp��

���� 58(� $'e/$5'�%28&+$5'� �-2148,Ê5(�� ±� $8725,6$7,21� ����� ±�

289(5785(��

96�&(����������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH� SURPRWHXU�
©�%RXVL[�ª�HVW�DVVXMHWWL�DX[�H[LJHQFHV�HW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�96�58����������

&216,'e5$17�TXH� OH�SURMHW�G¶RXYHUWXUH�GH� OD� UXH�$GpODUG�%RXFKDUG�D�GpMj�pWp�DFFHSWp�
SDU� OD�9LOOH�GH�6DJXHQD\��DX[�WHUPHV�GH�OD�UpVROXWLRQ�OH����QRYHPEUH������HW�TX¶LO�\�D� OLHX�GH�
GpFUpWHU�XQH�QRXYHOOH�DXWRULVDWLRQ�SRXU�FH�SURMHW��

&216,'e5$17�TXH�OD�QRXYHOOH�HVWLPDWLRQ�GHV�FR�WV�GH�WUDYDX[�UHODWLIV�j�O¶RXYHUWXUH�GH�OD�
UXH�$GpODUG�%RXFKDUG�HVW�FRQIRUPH�DX[�H[LJHQFHV�HW�GLVSRVLWLRQV�PXQLFLSDOHV�SUpYXHV�HQ�FHWWH�
PDWLqUH�HW�VDWLVIDLW�HQ�WRXW�SRLQW�DX[�UqJOHV�GH�O¶DUW��VHORQ�0RQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�
PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�
GX����DYULO�������

¬�&(6�&$86(6�LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� GRQQH� VXLWH� DX[� GHPDQGHV� GX� SURPRWHXU� ©�%RXVL[� LQF��ª�� j�
VDYRLU���

�� $XWRULVH�OD�FRQVWUXFWLRQ�SRXU�O¶RXYHUWXUH�GH�OD�UXH�$GpODUG�%RXFKDUG�SUpYXH�j�O¶pWp�������HW�
FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[�
UHFRPPDQGDWLRQV�SURGXLWHV�SDU�0RQVLHXU�)UDQoRLV�/DEDUUH�� LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�
6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����DYULO�������

�� ([LJH�TXH�OH�GpS{W�GHV�JDUDQWLHV�UHTXLVHV�j�OD�VLJQDWXUH�GH�O¶HQWHQWH�j�LQWHUYHQLU�VRLW�GHPDQGp�
DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYXV�j�O¶pWp�������j�VDYRLU���

���� 8Q�FKqTXH�YLVp�GH�������������WD[HV�LQFOXVHV��GHVWLQp�j�FRXYULU�OHV�IUDLV�GH�VXUYHLOODQFH�
GHV�WUDYDX[�DLQVL�TXH�OHV�HVVDLV�GH�ODERUDWRLUH�ORUV�GHV�WUDYDX[�GH�O¶pWDSH����WUDYDX[�GH�
SDUDFKqYHPHQW���

���� 8Q�FKqTXH�YLVp�UHSUpVHQWDQW�����GX�FR�W�WRWDO�GHV�WUDYDX[�SUpYXV�j�O¶pWDSH����VHUYDQW�GH�
JDUDQWLH� G¶H[pFXWLRQ� SRXU� XQH� SpULRGH� G¶XQ� ���� DQ� DSUqV� O¶DFFHSWDWLRQ� SURYLVRLUH� GHV�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

WUDYDX[�UpDOLVpV�j�O¶pWDSH����HW�UHPERXUVDEOH�ORUV�GH�OD�UpFHSWLRQ�ILQDOH�GHV�WUDYDX[��VRLW�
XQH�VRPPH�GH�������������

���� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� ������������� H[RQpUpH� GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH�PRQWDQW� WRWDO�GX�FR�W�GH�SDUDFKqYHPHQW�GHV�WUDYDX[�SUpYXV�j�O¶pWDSH���
GX�SURMHW��

$GRSWpH�j�O
XQDQLPLWp��

���� 58(�'(6�3(5&(�1(,*(��-2148,Ê5(��±�352/21*(0(17��

������� $&&(37$7,21�'8�352-(7��

96�&(����������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH�
SURPRWHXU� ©�/H� 'RPDLQH� GX� 6DJXHQD\� LQF��ª� HVW� DVVXMHWWL� DX[� H[LJHQFHV� HW� DX[� GLVSRVLWLRQV�
SUpYXHV�DX�UqJOHPHQW�96�58����������

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�WUDYDX[�UHODWLIV�DX�SURORQJHPHQW�GH�OD�UXH�GHV�
3HUFH�1HLJH�HVW�FRQIRUPH�DX[�H[LJHQFHV�HW�GLVSRVLWLRQV�PXQLFLSDOHV�SUpYXHV�HQ�FHWWH�PDWLqUH�HW�
VDWLVIDLW�HQ�WRXW�SRLQW�DX[�UqJOHV�GH�O¶DUW��VHORQ�PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�
DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX���DYULO�
������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VXLWH�DX[�GHPDQGHV�GX�SURPRWHXU�©�/H�'RPDLQH�
GX�6DJXHQD\�LQF��ª��j�VDYRLU���

�� $XWRULVH� OD� FRQVWUXFWLRQ� GH� OD� UXH� GHV� 3HUFH�1HLJH� SUpYXH� j� O¶pWp� ������ HW� FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[�
UHFRPPDQGDWLRQV�SURGXLWHV�SDU�PRQVLHXU�)UDQoRLV�/DEDUUH�� LQJpQLHXU�PXQLFLSDO�DX�VHLQ�
GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����DYULO�
������

�� ([LJH� TXH� OH� GpS{W� GHV� JDUDQWLHV� UHTXLVHV� j� OD� VLJQDWXUH� GH� O¶HQWHQWH� j� LQWHUYHQLU� VRLW�
GHPDQGp�DYDQW�O¶DXWRULVDWLRQ�GX�GpEXW�GHV�WUDYDX[�SUpYX�j�O¶pWp�������j�VDYRLU����

���� 8Q�FKqTXH�YLVp�VRLW�XQH�VRPPH�GH������������WD[HV�LQFOXVHV�UHSUpVHQWDQW�����GX�
FR�W� WRWDO� GHV� WUDYDX[�� VRLW� FHX[� G¶LPSODQWDWLRQ� GH� VHUYLFHV� �pWDSH� ��� HW� GH�
SDUDFKqYHPHQW��pWDSH�����HVW�GHVWLQp�j�FRXYULU�OHV�IUDLV�GH�VXUYHLOODQFH�GHV�WUDYDX[�
DLQVL�TXH�OHV�HVVDLV�GH�ODERUDWRLUH�ORUV�GHV�WUDYDX[�G¶DTXHGXF��G¶pJRXWV�VDQLWDLUHV�
HW�SOXYLDX[��GH�ERUGXUH�HW�GH�SDYDJH��

���� 8Q� FKqTXH� YLVp� UHSUpVHQWDQW� ���� GX� FR�W� WRWDO� GHV� WUDYDX[� SUpYXV� j� O¶pWDSH� ��
VHUYDQW�GH�JDUDQWLH�G¶H[pFXWLRQ�SRXU�XQH�SpULRGH�G¶XQ�����DQ�DSUqV� O¶DFFHSWDWLRQ�
SURYLVRLUH� GHV� WUDYDX[� UpDOLVpV� j� O¶pWDSH� �� HW� UHPERXUVDEOH� ORUV� GH� OD� UpFHSWLRQ�
ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH��������������

���� 8Q� FKqTXH� YLVp�� VRLW� XQH� VRPPH� GH� ������������ H[RQpUpH� GH� WRXWHV� WD[HV� HW�
UHSUpVHQWDQW� OH� PRQWDQW� WRWDO� GX� FR�W� GH� SDUDFKqYHPHQW� GHV� WUDYDX[� SUpYXV� j�
O¶pWDSH���GX�SURMHW��

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

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

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

&+$1*(0(176�&/,0$7,48(6�±�$8725,6$7,21��

96�&(����������

&216,'e5$17�TXH�OH�SURPRWHXU�©�/H�'RPDLQH�GX�6DJXHQD\�LQF��ª�GRLW�VRXPHWWUH�
SRXU� DSSUREDWLRQ�� DX� QRP� GH� OD�9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX�PLQLVWqUH� GX�'pYHORSSHPHQW�
GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���OHV�
SODQV� HW� GHYLV� UHODWLIV� DX[� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH� SURORQJHPHQW� GH� OD� UXH� GHV�
3HUFH�1HLJH��GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TXH� OH�SURPRWHXU�©�/H�'RPDLQH�GX�6DJXHQD\� LQF��ª�GRLW�GpSRVHU�
XQ�DYLV�GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�
FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&�� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� SRXU� OH�
SURORQJHPHQW� GH� OD� UXH� GH� OD� UXH� GHV� 3HUFH�1HLJH� VHURQW� DFKHYpV� HW� GpFODUpV� FRQIRUPHV� j�
O¶DXWRULVDWLRQ�DFFRUGpH��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� ©�1RUGD�6WHOR�ª� j� VRXPHWWUH� SRXU�
DSSUREDWLRQ��DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�HW�DXSUqV�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��
GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&���OHV�SODQV�HW�
GHYLV� UHODWLIV� DX[� WUDYDX[� GH� FRQVWUXFWLRQ� FRQFHUQDQW� OH� SURORQJHPHQW� GH� OD� UXH� �GHV� 3HUFH�
1HLJH���GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH� OD� ILUPH�©�1RUGD�6WHOR�ª� j� GpSRVHU� XQ� DYLV� GH�
FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�
FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&��ORUVTXH�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�SRXU�OH�SURORQJHPHQW�
GH�OD�UXH�GHV�3HUFH�1HLJH�VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH��

$GRSWpH�j�O
XQDQLPLWp��

������� &(66,21�'(�58(�(7�6(59,78'(�±�$&&(37$7,21��

96�&(����������

&216,'e5$17�TXH� OH�SURPRWHXU�©�/H�'RPDLQH�GX�6DJXHQD\� LQF��ª�GRLW�SUHQGUH�
OHV�GLVSRVLWLRQV�SRXU�OD�FHVVLRQ�GH�UXH�HW�VL�QpFHVVDLUH�GH�WHUUDLQV�HW�GH�WRXWHV�VHUYLWXGHV�G¶XWLOLWpV�
SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV�� G¶HVSDFHV� WHUUDLQV�SRXU� FRQWULEXWLRQV� DX[� ILQV�GH�SDUFV�� RX�GH�
WRXW�DXWUH�WHUUDLQ�YRXp�j�OD�FRQVHUYDWLRQ�HQYLURQQHPHQWDOH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXH�HW�VL�QpFHVVDLUH�GH�
WHUUDLQV�HW�GH�WRXWHV�VHUYLWXGHV�G¶XWLOLWpV�SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV��G¶HVSDFHV�WHUUDLQV�SRXU�
FRQWULEXWLRQV�DX[�ILQV�GH�SDUFV��RX�GH�WRXW�DXWUH�WHUUDLQ�YRXp�j�OD�FRQVHUYDWLRQ�HQYLURQQHPHQWDOH��
VXLWH� j� O¶DFFHSWDWLRQ�GHV� WUDYDX[�FRQFHUQDQW� OH�SURORQJHPHQW�GH� OD� UXH�GHV�3HUFH�1HLJH�� HW� FH��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH��

(7�48(�OH�PDLUH��RX�HQ�FDV�G
DEVHQFH�OH�PDLUH�VXSSOpDQW�HW� OD�JUHIILqUH��RX�HQ�FDV�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

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� &216758&7,216� 3+,/,33(� %/$&.%851� ,1&�� ±� &(66,21� '(�

7(55$,1�(1�)$9(85�'(�9,//(�'(�6$*8(1$<��

96�&(����������

&216,'e5$17� TXH� OD� FRPSDJQLH� ©/HV� FRQVWUXFWLRQV� 3KLOLSSH� %ODFNEXUQ� LQF�ª� HVW�
SURSULpWDLUH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF� VLWXp� HQ� IURQW� GH� OD� UXH� GHV� &\JQHV� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17� O¶RIIUH� GH� FHVVLRQ� j� WLWUH� JUDWXLW� HQ� IDYHXU� GH� OD�9LOOH� GH� 6DJXHQD\� SDU�
ODGLWH�FRPSDJQLH��

&216,'e5$17�TXH�FH�WHUUDLQ��G¶XQH�VXSHUILFLH�GH�����Pð��SRXUUDLW�pYHQWXHOOHPHQW�VHUYLU�
SRXU�GHV�EHVRLQV�PXQLFLSDX[��

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GHYUD� PDQGDWHU� XQ� QRWDLUH� SRXU� SUpSDUHU� OHV�
GRFXPHQWV�UHTXLV��

&216,'e5$17�TXH�OHV�VHUYLFHV�LPSOLTXpV�VRQW�HQ�DFFRUG�DYHF�OH�SULQFLSH��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�FHVVLRQ�j�WLWUH�JUDWXLW�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�GH�����Pð��SDU� OD�FRPSDJQLH�©/HV�FRQVWUXFWLRQV�3KLOLSSH�%ODFNEXUQ�
LQF�ª�������UXH�<YHV�7KpULDXOW��&KLFRXWLPL��4F��*�-��<���

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�5HQp�(DVW��QRWDLUH��SRXU�DJLU�DX�GRVVLHU��OHV�IRQGV�
pWDQW�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��

���� 6$�0$-(67e�/$�5(,1(�'8�&+()�'8�&$1$'$�±�$&7(�'(�&21&(66,21�

(7�3520(66(�'¶$&+$7�±�02',),&$7,21�'(�/$�5e62/87,21��

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(����������FRQFHUQDQW�O¶DFWH�GH�FRQFHVVLRQ�HW�3URPHVVH�
G¶DFKDW�DYHF�6D�0DMHVWp�OD�5HLQH�GX�&KHI�GX�&DQDGD�SRXU�XQH�VWUXFWXUH�QRQ�IRQFWLRQQHOOH��DQFLHQ�
TXDL� GH�6DLQW�-HDQ�9LDQQH\� HW� XQH�SDUWLH� GHV� ORWV� RULJLQDLUHV� ��&� HW� ��%�GX� UDQJ��� GX� FDGDVWUH�
RIILFLHO�GX�FDQWRQ�GH�6LPDUG��

&216,'e5$17� TXH� OD�9LOOH� GH� 6DJXHQD\� GRLW� GHPDQGHU� XQ� EDLO� DX�0''(/&&� SRXU� OD�
VWUXFWXUH�QRQ�IRQFWLRQQHOOH��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&216,'e5$17� TXH� OH� 0''(/&&� GHPDQGH� TXH� OD� UpVROXWLRQ� SUpFLVH� OHV� pOpPHQWV�
VXLYDQWV���

48(�OD�9LOOH�GH�6DJXHQD\�VH�GpFODUH�VDWLVIDLWH�GH�O
pWDW�HQYLURQQHPHQWDO�GX�VLWH�VXU�
OHTXHO� VH� VLWXH� OD� VWUXFWXUH�� WRXW� HQ�DFFHSWDQW�GH�SUHQGUH�j� VD�FKDUJH�SRXU� O
DYHQLU�
WRXWH�UHVSRQVDELOLWp�HQYLURQQHPHQWDOH�j�O
pJDUG�GX�VLWH�HQ�TXHVWLRQ��

48(� OD� 9LOOH� GH� 6DJXHQD\� VH� GpFODUH� VDWLVIDLWH� GHV� WUDYDX[� UpDOLVpV� VXU� OH� VLWH� j�
O
DXWRPQH�������

48(� OD� 9LOOH� GH� 6DJXHQD\� V
HQJDJH� j� VLJQHU� XQ� EDLO� G
RFFXSDWLRQ� DYHF� OH�
0''(/&&� SRXU� OH�PDLQWLHQ� GH� OD� VWUXFWXUH� GDQV� OH� GRPDLQH� K\GULTXH� GH� O
eWDW��
VHORQ� OHV� WHUPHV�HW� FRQGLWLRQV�GX�5qJOHPHQW� VXU� OH�GRPDLQH�K\GULTXH�GH� O
eWDW� HQ�
YLJXHXU�DX�PRPHQW�GH�O
pPLVVLRQ�GX�EDLO��

¬�&(6�&$86(6��LO�HVW�UpVROX��

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

©&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� VH� GpFODUH� VDWLVIDLWH� GH� O
pWDW�
HQYLURQQHPHQWDO�GX�VLWH�VXU�OHTXHO�VH�VLWXH�OD�VWUXFWXUH��WRXW�HQ�DFFHSWDQW�GH�SUHQGUH�
j�VD�FKDUJH�SRXU�O
DYHQLU�WRXWH�UHVSRQVDELOLWp�HQYLURQQHPHQWDOH�j�O
pJDUG�GX�VLWH�HQ�
TXHVWLRQ��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�VH�GpFODUH�VDWLVIDLWH�GHV�WUDYDX[�UpDOLVpV�
VXU�OH�VLWH�j�O
DXWRPQH�������

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�V
HQJDJH�j�VLJQHU�XQ�EDLO�G
RFFXSDWLRQ�
DYHF� OH�0''(/&&�SRXU� OH�PDLQWLHQ�GH� OD�VWUXFWXUH�GDQV� OH�GRPDLQH�K\GULTXH�GH�
O
eWDW��VHORQ�OHV�WHUPHV�HW�FRQGLWLRQV�GX�5qJOHPHQW�VXU�OH�GRPDLQH�K\GULTXH�GH�O
eWDW�
HQ�YLJXHXU�DX�PRPHQW�GH�O
pPLVVLRQ�GX�EDLO�ª�

$GRSWpH�j�O
XQDQLPLWp��

���� ,00(8%/(6� 6,78e6� 58(� %$*27� �/$� %$,(��� &+(0,1� '(6�

3527$*(856� �/$7(55,Ê5(�� (7� %28/(9$5'� 6$,17�)5$1d2,6�

�-2148,Ê5(��±�2))5(�'(�6(59,&(6�352)(66,211(/6�±�32892,5�'(�

'e/e*8(5��

96�&(����������

&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW� QXPpUR�96�5���������� OH� FKHI� GH� GLYLVLRQ�±�
3URSULpWpV��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�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������j�OD�ILUPH�VXLYDQWH���

$� %ULVVRQ�7UHPEOD\�)OHXU\� HW� DVVRFLpV�� pYDOXDWHXUV�� SRXU� XQ� LPPHXEOH� VLWXp� UXH�%DJRW� GDQV�
O¶DUURQGLVVHPHQW�GH�/D�%DLH��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�EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�
GH�O¶XUEDQLVPH��SRVWH�EXGJpWDLUH�������������������

%� %ULVVRQ�7UHPEOD\�)OHXU\�HW�DVVRFLpV��pYDOXDWHXUV��SRXU�TXDWUH� ���� LPPHXEOHV�VLWXpV�FKHPLQ�
GHV�3RUWDJHXUV��VHFWHXU�/DWHUULqUH��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�EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�
GH�O¶XUEDQLVPH��SRVWH�EXGJpWDLUH�������������������

&� %ULVVRQ�7UHPEOD\�)OHXU\�HW�DVVRFLpV��pYDOXDWHXUV��SRXU�GHX[�����LPPHXEOHV�VLWXpV�ERXOHYDUG�
6DLQW�)UDQoRLV�� DUURQGLVVHPHQW� GH� -RQTXLqUH�� 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�EXGJHW�G¶KRQRUDLUHV�SURIHVVLRQQHOV�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�
WHUULWRLUH�HW�GH�O¶XUEDQLVPH��SRVWH�EXGJpWDLUH�������������������

$GRSWpH�j�O
XQDQLPLWp��

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

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

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

5e62/87,21��

96�&(����������

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

&216,'e5$17�TXH�©�&RQVWUXFWLRQ�-�	�5�6DYDUG�ª�HVW�OH�SURPRWHXU�GX�SURMHW�PDLV�TXH�OH�
WHUUDLQ�DSSDUWLHQW�j�©�3DOPLG�OLPLWpH�ª��

&216,'e5$17�TXH�OD�UpVROXWLRQ�GRLW�rWUH�PRGLILpH�HQ�FH�VHQV���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�UpVROXWLRQ�96�&(����������VRLW�PRGLILpH�HQ�UHPSODoDQW��SDUWRXW�R��RQ�OH�UHWURXYH��
©�OH�SURPRWHXU�©�&RQVWUXFWLRQ�-�	�5��6DYDUG�ª�ª�SDU�©�3DOPLG�OLPLWpH�ª��

$GRSWpH�j�O
XQDQLPLWp��

���� 62&,e7e�'(�75$163257�'8� 6$*8(1$<� ±� 6(59,&(�'(� 75$163257�

3285�&$036�'(�-285�e7e������±�(17(17(��

96�&(����������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&216,'e5$17� TX¶HQ� YHUWX� GH� O¶DUWLFOH� ������ DOLQpD� �� GH� OD� /RL� GHV� FLWpV� HW� YLOOHV�� OD�
PXQLFLSDOLWp� SHXW� FRQFOXUH�� VDQV� GHPDQGH� GH� VRXPLVVLRQ� SXEOLTXH�� XQ� FRQWUDW� GRQW� O¶REMHW� HVW� OD�
IRXUQLWXUH�GH�VHUYLFHV�HW�TXL�HVW�FRQFOX�DYHF�XQ�RUJDQLVPH�SXEOLF�DX�VHQV�GH�OD�/RL�VXU�O¶DFFqV�DX[�
GRFXPHQWV�GHV�RUJDQLVPHV�SXEOLFV��

&216e',5$17�TXH�OH�VHUYLFH�HVW�HVWLPp�j�HQYLURQ�����������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶DVVLVWDQWH�WUpVRULqUH�FRPSWDELOLWp�HW�DSSURYLVLRQQHPHQW�RX�
OH�FKHI�GH�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�j�VLJQHU��SRXU�HW�DX�QRP�GH�OD�
9LOOH�GH�6DJXHQD\�� O¶HQWHQWH������ MRLQWH�DX[�SUpVHQWHV��VHORQ� OHV�GLYHUVHV�PRGDOLWpV�DLQVL�TXH� OHV�
WDULIV��SRXU�OHV�VHUYLFHV�GH�WUDQVSRUW�SRXU�OHV�FDPSV�GH�MRXU�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶pWp�������

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

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(� &20081$87$,5(� '(� 6+,36+$:� ±� 75$9$8;� (1� 6286�

¯895(� 5(48,6� '(6� )21'$7,216� 3285� /$� 67$%,/,6$7,21� (7� /(�

5('5(66(0(17� (1� 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�$FWXHO� FRQVHLO� LQF��� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
��������� SRXU� GHV� WUDYDX[� HQ� VRXV�°XYUH� UHTXLV� GHV� IRQGDWLRQV� SRXU� OD� VWDELOLVDWLRQ� HW� OH�
UHGUHVVHPHQW�HQ�SKDVH�$�GX�&HQWUH�FRPPXQDXWDLUH�GH�6KLSVKDZ��

(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������������

$GRSWpH�j�O
XQDQLPLWp��

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

/¶$''(1'$��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� EpQpILFLH� G¶XQ� WDULI� SUpIpUHQWLHO� SRXU� VRQ�
DSSURYLVLRQQHPHQW�HQ�HVVHQFH��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&216,'e5$17�TXH�OD�9LOOH�GH��6DJXHQD\�GpVLUH�IDLUH�EpQpILFLHU�OHV�RUJDQLVPHV�VXLYDQWV�GH�
VRQ�WDULI�SUpIpUHQWLHO�SRXU�O¶HVVHQFH����

0DULQD�GH�&KLFRXWLPL�
&DPSLQJ�-RQTXLqUH�
0DULQD�GH�6KLSVKDZ�
4XDL�$�/HSDJH�
4XDL�eSHUODQ��
&HQWUH�SOHLQ�DLU�%HF�6FLH�
&HQWUH�GH�VNL�0RQW�%pOX�

&216,'e5$17� TXH� FH� IDLVDQW�� OD� 9LOOH� QH� YHXW� SDV� TXH� OHV� RUJDQLVPHV� FRPPHUFLDOLVHQW�
O¶HVVHQFH�j�XQ�SUL[�LQIpULHXU�DX�PDUFKp���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GH� O¶DGGHQGD� DX[� SURWRFROHV�
G¶HQWHQWH� DYHF� OHV� RUJDQLVPHV� FL�KDXW� PHQWLRQQpV� GDQV� OH� EXW� GH� OHV� FRQWUDLQGUH� j� YHQGUH�
O¶HVVHQFH�DX�SUL[�GX�PDUFKp�QRQREVWDQW�VRQ�FR�W�G¶DSSURYLVLRQQHPHQW���

(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'$50(5,(� 52<$/(� '8� &$1$'$� ±� 352*5$00(� '(�

'e3/2,(0(17� '(� 32/,&,(56� (1� 0,66,216� '(� 3$,;�

,17(51$7,21$/(6�±�6,*1$785(�'(�/¶(17(17(�������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�UHQRXYHOHU�VD�SDUWLFLSDWLRQ�DX�SURJUDPPH�
GH�GpSORLHPHQW�GH�SROLFLHUV�PXQLFLSDX[�GDQV�OH�FDGUH�GH�PLVVLRQV�GH�SDL[�LQWHUQDWLRQDOHV���

&216,'e5$17�TXH�FH�SURJUDPPH�HVW�DGPLQLVWUp�HW�ILQDQFp�SDU�OD�*HQGDUPHULH�UR\DOH�GX�
&DQDGD���

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GH�O¶HQWHQWH�DYHF�OD�*HQGDUPHULH�
5R\DOH� GX� &DQDGD� FRQFHUQDQW� OH� SURJUDPPH� GH� GpSORLHPHQW� GH� SROLFLHUV� GDQV� OH� FDGUH� GH�
PLVVLRQV�GH�SDL[�LQWHUQDWLRQDOHV����

(7� 48(� OH� GLUHFWHXU� GX� 6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH� VRLW� DXWRULVp� j� VLJQHU� WRXV� OHV�
GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� 0,1,675(� '(� /$� 6e&85,7e� 38%/,48(� (7� 6Ó5(7e� '8� 48e%(&� ±�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

(17(17(� 5(/$7,9(� ¬� /¶(6&28$'(� 5e*,21$/(� 0,;7(� ±�

6,*1$785(�'¶81�$9(1$17�'(�352/21*$7,21��

96�&(����������

&216,'e5$17� TXH� O¶HQWHQWH� UHODWLYH� DX� SUrW� GH� VHUYLFHV� GH� SROLFLHUV� GX� 6HUYLFH� GH� OD�
VpFXULWp�SXEOLTXH�GH�OD�9LOOH�GH�6DJXHQD\�j�OD�6�UHWp�GX�4XpEHF�DIIHFWpV�j�O¶(VFRXDGH�UpJLRQDOH�
PL[WH�GH�FULPH�RUJDQLVp�6DJXHQD\�HVW�pFKXH�GHSXLV�OH��HU�DYULO���������

&216,'e5$17�TXH�OD�6�UHWp�GX�4XpEHF�SURSRVH�j�OD�9LOOH�GH�6DJXHQD\�XQ�DYHQDQW�YLVDQW�
j�SURORQJHU�O¶HQWHQWH�SRXU�XQH�GXUpH�G¶XQ�DQ��GX��HU�DYULO������DX����PDUV��������

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH� OHV� WHUPHV�GH� O¶DYHQDQW�YLVDQW�j�SURORQJHU�
O¶HQWHQWH�UHODWLYH�j�O¶(VFRXDGH�UpJLRQDOH�PL[WH��GX��HU�DYULO������DX����PDUV��������

(7� 48(� OH� GLUHFWHXU� GX� 6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH� VRLW� DXWRULVp� j� VLJQHU� WRXV� OHV�
GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� 52%,1�75(0%/$<�±�&(66,21�'(�7(55$,1��

96�&(����������

&216,'e5$17�TXH�0RQVLHXU�5RELQ�7UHPEOD\�SURFqGH�DFWXHOOHPHQW�DX�ORWLVVHPHQW�GHV�ORWV�
�������������HW�������GX�UDQJ���GX�FDQWRQ�GH�7UHPEOD\��

&216,'e5$17� TXH� OH� UqJOHPHQW� GH� ORWLVVHPHQW� SUpYRLW� TXH� OD� 9LOOH� GH� 6DJXHQD\� SHXW�
DFFHSWHU�XQH�FHVVLRQ�GH�WHUUDLQ�HQ�OLHX�HW�SODFH�G¶XQH�VRPPH�G¶DUJHQW�j�YHUVHU��OD�VXSHUILFLH�GX�
WHUUDLQ�GHYDQW�rWUH�pJDOH�j�����GH�OD�VXSHUILFLH�GX�VLWH�j�rWUH�FDGDVWUp��

&216,'e5$17�OD�GHVFULSWLRQ�WHFKQLTXH�SUpSDUpH�SDU�6HUJH�0DUWLQHDX��D��J���OH���DYULO������
VRXV�OH�QXPpUR������GH�VHV�PLQXWHV��SRXU�XQH�SDUWLH�GX�ORW����GX�UDQJ���GX�FDQWRQ�GH�7UHPEOD\�
G¶XQH�VXSHUILFLH�GH�������Pð��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH� OD�FHVVLRQ�SRXU� ILQV�GH�SDUF�G¶XQH�SDUWLH�GX� ORW����GX�
UDQJ� �� GX� FDQWRQ� GH� 7UHPEOD\�� G¶XQH� VXSHUILFLH� GH� ������Pð�� DSSDUWHQDQW� j�0RQVLHXU� 5RELQ�
7UHPEOD\�������URXWH�0DGRF��&KLFRXWLPL��&DQWRQ�7UHPEOD\���4F��*�*��%���

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�5HQp�(DVW��QRWDLUH��SRXU�DJLU�DX�GRVVLHU��OHV�IRQGV�
UHTXLV� pWDQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� ©KRQRUDLUHV� SURIHVVLRQQHOV� GHV� QRWDLUHVª� 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��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

$GRSWpH�j�O
XQDQLPLWp��

���� '25,6�/$0217$*1(�±�$&7(�'(�5$7,),&$7,21��

96�&(����������

&216,'e5$17� TXH� 0DGDPH� 'RULV� /DPRQWDJQH� HVW� SURSULpWDLUH� GX� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF��VLWXp�DX�������UXH�'XEXLVVRQ�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TXH� OD� UHTXpUDQWH�HVW�SURSULpWDLUH�GXGLW� ORW�HQ�YHUWX�GH� O¶DFWH�������������
SXEOLp�OH����GpFHPEUH�������VRLW�XQH�YHQWH�SDU�©5LR�7LQWR�$OFDQ�LQF�ª��

&216,'e5$17� OHV� FRQGLWLRQV� VSpFLDOHV� LQVFULWHV� j� O¶DFWH� ��������� OH� ��� DR�W� ����� HQ�
IDYHXU�GH�O¶H[�YLOOH�G¶$UYLGD��

&216,'e5$17�TXH�FH�WHUUDLQ�Q¶D�MDPDLV�pWp�SUpYX�RX�XWLOLVp�j�GHV�ILQV�SXEOLTXHV��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GH�PrPH�TXH�OD�6RFLpWp�G¶KDELWDWLRQ�GX�4XpEHF�
GRLYHQW�LQWHUYHQLU�GDQV�XQ�DFWH�GH�UDWLILFDWLRQ�SRXU�GRQQHU�ERQV�HW�YDODEOHV�WLWUHV�j�OD�UHTXpUDQWH��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�UDWLILHU�O¶DFWH�GH�YHQWH�HQWUH�©5LR�7LQWR�$OFDQ�LQF�ª�HW�
0DGDPH�'RULV�/DPRQWDJQH��SXEOLp�OH����GpFHPEUH������VRXV�OH�QXPpUR�������������

(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&��±�9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17�OD�GHPDQGH�GH�©����������4XpEHF�LQF�ª�SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�
ORW�����������GX�FDGDVWUH�GX�4XpEHF�VLWXpH�j�O¶H[WUpPLWp�GH�OD�UXH�GH�9HUGXQ�GDQV�O¶DUURQGLVVHPHQW�
GH�&KLFRXWLPL��

&216,'e5$17�TXH�O¶DFTXLVLWLRQ�GH�FH�WHUUDLQ�HVW�HVVHQWLHOOH�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�
G¶KDELWDWLRQV�LQWpJUpHV�©�ÌORW�GHV�YpWpUDQV�ª��

&216,'e5$17�TXH� OHV�FDUDFWpULVWLTXHV� VSpFLILTXHV�GX�PLOLHX� �WRSRJUDSKLH�� FRXUV�G¶HDX��
HWF���QH�SHUPHWWHQW�SDV�O¶DPpQDJHPHQW�G¶XQH�UXH�FRQYHQWLRQQHOOH��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�FRQVHUYHUD�XQH�VHUYLWXGH�VXU�OD�WRWDOLWp�GX�WHUUDLQ�
YHQGX�SRXU�OH�PDLQWLHQ�HW�O¶HQWUHWLHQ�G¶XQH�FRQGXLWH�G¶pJRXW��

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� Q¶D� DXFXQH� REOLJDWLRQ� G¶DPpQDJHPHQW� HW�
G¶HQWUHWLHQ�G¶pWp�RX�G¶KLYHU�SRXU�OD�SDUWLH�GH�WHUUDLQ�DFWXHOOHPHQW�QRQ�DPpQDJpH�HW�O¶LQWHUVHFWLRQ�
GH�OD�UXH�5LFKHOLHX�HW�GH�OD�UXH�GH�9HUGXQ��

&216,'e5$17�TXH�OD�YDOHXU�PDUFKDQGH�D�pWp�GpILQLH�SDU�'DQ\�6LPDUG��pYDOXDWHXU�DJUpp��
GDQV�XQ�UDSSRUW�HQ�GDWH�GX����MXLOOHW������HW�SRUWDQW�OH�QXPpUR��������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�SRVVqGH�XQH�VXSHUILFLH�GH���������Pð��

&216,'e5$17� OD� ©3URPHVVH� G¶DFKDWª� VLJQpH� SDU� OHV� SDUWLHV� SRXU� DSSUREDWLRQ� SDU� OH�
&RPLWp�H[pFXWLI�HW�OH�GpS{W�GH����������TXL�VHUD�DSSOLTXp�DX�PRQWDQW�GH�OD�YHQWH��

&216,'e5$17� TXH� OHV� IUDLV� G¶DUSHQWHXU�JpRPqWUH� HW� GH� QRWDLUH� VRQW� j� OD� FKDUJH� GH� OD�
UHTXpUDQWH��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� ©���������� 4XpEHF� LQF�ª�� ������ UXH� GHV� $FKLOOpHV��
4XpEHF��4F��*�.��6���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�
��������Pð�SRXU�XQ�PRQWDQW�GH�������������SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHUYH�XQH�VHUYLWXGH�G¶pJRXW�VXU� OD� WRWDOLWp�GX�WHUUDLQ�YHQGX�
SRXU�OH�PDLQWLHQ�HW�O¶HQWUHWLHQ�GH�OD�FRQGXLWH�G¶pJRXW��

(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��

���� )2851,785(�'(�%e721����03$�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶DFTXLVLWLRQ�HW�OD�
OLYUDLVRQ�GH�EpWRQ����03$��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

&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���

%e7211,Ê5(6�'¶$59,'$�,1&��
������UXH�'HVFKrQHV��-RQTXLqUH��4XpEHF��*�6��7��
� � 3RVWH������ �����������
� � 3RVWH������ �����������
� � 3RVWH������ 1RQ�VRXPLV�

%e7211,Ê5(6�'(�/$�%$,(�/7e(�
������UXH�'HVFKrQHV��-RQTXLqUH��4XpEHF��*�6��:��
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ �����������

%e721�5e*,21$/�,1&��
������FKHPLQ�GH�OD�5pVHUYH��-RQTXLqUH��4XpEHF��*�6��.��
� � 3RVWH������ ������������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

� � 3RVWH������ ������������
� � 3RVWH������ ������������

¬�&(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
(�

32
67(�

'(6&5,37,21�
0217$17�
727$/�

%e7211,Ê5(6�
'¶$59,'$�,1&��

��
)RXUQLWXUH�GH�EpWRQ����

03$�
$UU��GH�-RQTXLqUH�

�����������

��
)RXUQLWXUH�GH�EpWRQ����

03$�
$UU��GH�&KLFRXWLPL�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

6280,66,211$,5
(�

32
67(�

'(6&5,37,21�
0217$17�
727$/�

%e7211,Ê5(6�'(��
/$�%$,(�/7e(�

��
)RXUQLWXUH�GH�EpWRQ����

03$�
$UU��GH�/D�%DLH�

�����������

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��

���� 6(59,&(� '(� /$� 6e&85,7e� 38%/,48(� ±� e48,3(0(176� 3285�

9e+,&8/(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� OD�GpVLQVWDOODWLRQ�
G
pTXLSHPHQWV� GH� RQ]H� ����� YpKLFXOHV� GH� OD� 6pFXULWp� SXEOLTXH� HW� O¶LQVWDOODWLRQ� G
pTXLSHPHQWV� VXU�
WUHL]H������YpKLFXOHV�QHXIV�GH� OD�6pFXULWp�SXEOLTXH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������
WD[HV�LQFOXVHV���

&216,'e5$17�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU����

&20081,&$7,216�7e/e6,*1$/�,1&��
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��$��
� � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

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

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

&20081,&$7,216�
7e/e6,*1$/�,1&��

��HW���

'pVLQVWDOODWLRQ�G
pTXLSHPHQWV�GH�
RQ]H������YpKLFXOHV�GH�OD�6pFXULWp�

SXEOLTXH�HW�O¶LQVWDOODWLRQ�
G
pTXLSHPHQWV�VXU�WUHL]H������
YpKLFXOHV�QHXIV�GH�OD�6pFXULWp�

SXEOLTXH�

������������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

������������
����������
�����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

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

5e$0e1$*(0(17�(;7e5,(85�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�VHSW�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH� UpDPpQDJHPHQW� H[WpULHXU� GX� ���� ERXO�� GH� /D�
*UDQGH�%DLH�6XG�GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV�������������

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

$0e1$*(0(17�9$//e(�
������UDQJ�6W�3DXO��&KLFRXWLPL��4XpEHF��*�+��*��
� � 3RVWH��j������ �����������
� � 2SWLRQ������ �����������
� � 2SWLRQ������ 1RQ�UHWHQXH�

$0e1$*(0(17�'8�)-25'�,1&��
�����UXH�-RVHSK�*DJQp�1RUG��/D�%DLH��4XpEHF��*�%��7��
� � 3RVWH��j������ �����������
� � 2SWLRQ������ ������������
� � 2SWLRQ������ 1RQ�UHWHQXH�

8/75$�(175(7,(1�(7�$0e1$*(0(17�(15��
������UXH�'HVELHQV��&KLFRXWLPL��4XpEHF��� � � � � �
� � 3RVWH��j������ ������������
� � 2SWLRQ������ �����������
� � 2SWLRQ������ 1RQ�UHWHQXH�

)(50(�-8/(6�328/,1�,1&��
������FKHPLQ�6W�-HDQ��/D�%DLH��4XpEHF��*�%��3��
� � 3RVWH��j������ ������������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

� � 2SWLRQ������ �����������
� � 2SWLRQ������ 1RQ�UHWHQXH�

$0e1$*(0(17�*5(121�
�����URXWH������/DWHUULqUH��4XpEHF��*�1��$��
� � 3RVWH��j������ ������������
� � 2SWLRQ������ �����������
� � 2SWLRQ������ 1RQ�UHWHQXH�

&216758&7,21�6*2%(,/�,1&��
�����UXH�%pFDUG��&KLFRXWLPL��4XpEHF��*�+��*��
� � 3RVWH��j������ �����������
� � 2SWLRQ������ ������������
� � 2SWLRQ������ 1RQ�UHWHQXH�

¬�&(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$17�
727$/�

$0e1$*(0(17�9$//e(�

��j���
5pDPpQDJHPHQW�H[WpULHXU�

GX������ERXO��GH�OD�
*UDQGH�%DLH�VXG�

����������

��
2SWLRQ���

$OOpH�HQ�EpWRQ�
����������

��
2SWLRQ���

$OOpH�HQ�SDYp�
1RQ�UHWHQXH

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��

���� /2&$7,21�'(�9e+,&8/(6�/285'6��&+,&287,0,��±�$33(/�'¶2))5(6�

����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�WUHL]H�
�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�ORFDWLRQ�DX�WDX[�KRUDLUH�GH�YpKLFXOHV�ORXUGV�GH�
GLIIpUHQWV� PRGqOHV� DYHF� RX� VDQV� RSpUDWHXU� SRXU� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� /D� ORFDWLRQ�
FRXYULUD�GHV�GHPDQGHV�GH�FRXUWH�GXUpH����j���MRXUV���DSSHO�G¶RIIUHV�������������

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

$1'5e�3,/27(�&2175$&7(85������������4XpEHF�LQF���
������UDQJ�6W�-RVHSK��&KLFRXWLPL��4F��*�+��$��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

%(1�*,5$5'�	�),/6�/7e(�
������ERXOHYDUG�6WH�*HQHYLqYH��&KLFRXWLPL��4F��*�*��+��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

(175(35,6(6�$/)5('�%2,9,1�,1&��
������UXH�GH�OD�)RQGHULH��&KLFRXWLPL��4F���*�+��%��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

(175(35,6(6�6,'(5&2�,1&��
������ERXOHYDUG�7DGRXVVDF��&KLFRXWLPL��4F���*�*��<��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

(;&$9$7,216�5	5�,1&��
������ERXOHYDUG�6WH�*HQHYLqYH��&KLFRXWLPL��4F���*�+��%��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

0,&+(/�6$9$5'�(;&$9$7,21������������4XpEHF�LQF���
����UXH�GHV�&KDPSV��&KLFRXWLPL��4F���
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

3(//(;�(;&$9$7,21�,1&��
�����UXH�<YHWWH��&KLFRXWLPL��4F���*�+��$��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

526$,5(�%28&+$5'�(7�),/6�/7e(�
�����FKHPLQ�GH�OD�5pVHUYH��&KLFRXWLPL��4F���*�-��1��
� 3RVWH���j������� 9RLU�WDEOHDX�FL�MRLQW�

6$1,'52�,1&��
������UDQJ�6WH�)DPLOOH��&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$17�
727$/�

%(1�*,5$5'�	�),/6�
/7e(�

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

������

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���
$UU��GH�&KLFRXWLPL�

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

727$/��IUDLV�HW�WD[HV�LQFOXV� 9RLU�WDEOHDX�
FL�MRLQW

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



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

(175(35,6(6�
$/)5('�%2,9,1�,1&��

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

�����

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���
$UU��GH�&KLFRXWLPL�

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

727$/��IUDLV�HW�WD[HV�LQFOXV� 9RLU�WDEOHDX�
FL�MRLQW

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

(175(35,6(6�
6,'(5&2�,1&��

�����������������
�������������

�����

/RFDWLRQ�GH�
YpKLFXOHV�ORXUGV���
$UU��GH�&KLFRXWLPL�

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

727$/��IUDLV�HW�WD[HV�LQFOXV� 9RLU�WDEOHDX�
FL�MRLQW

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

(;&$9$7,21�5�	�5�
,1&��

������������
���������������

������

/RFDWLRQ�GH�YpKLFXOHV�
ORXUGV���$UU��GH�&KLFRXWLPL�

9RLU�WDEOHDX�
FL�MRLQW

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

727$/��IUDLV�HW�WD[HV�LQFOXV�
9RLU�WDEOHDX�

FL�MRLQW

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

6$1,'52�,1&�� �����������
/RFDWLRQ�GH�YpKLFXOHV�

ORXUGV���$UU��GH�&KLFRXWLPL�
9RLU�WDEOHDX�

FL�MRLQW
7RWDO�DYDQW�WD[HV��

736��
794��

���
��������

727$/��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��

���� )2851,785(� '(� &$5728&+(6� 3285� ,035,0$17(6� (7�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

7e/e&23,(856�±�$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� FDUWRXFKHV� SRXU�
LPSULPDQWHV� HW� WpOpFRSLHXUV� 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����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�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV���

0e*$%852�,1&��
�����UXH�&ROODUG�2XHVW��$OPD��4XpEHF��*�%��1��
� � ������������

%5$66$5'�%852�,1&��
������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�,1&�� ��j���
)RXUQLWXUH�GH�FDUWRXFKHV�
SRXU�LPSULPDQWHV�HW�

WpOpFRSLHXUV�
�����������

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��

���� 352&Ê6�9(5%$/� '8� &20,7e� '(6� $6685$1&(6� '8� ��� $95,/� ����� ±�

$'237,21��

96�&(����������

48(� OH�FRPLWp�H[pFXWLI� DSSURXYH�HW� DGRSWH� OH� UDSSRUW�GH� OD� UpXQLRQ� WHQXH� OH����DYULO�SDU� OH�
FRPLWp�GHV�DVVXUDQFHV��GRQW�FRSLH�D�pWp�UHPLVH�j�FKDFXQ�GHV�PHPEUHV�GX�FRPLWp��DGRSWH�WRXWHV�OHV�
UHFRPPDQGDWLRQV�TXL�GHYLHQQHQW�GHV�UpVROXWLRQV�GH�FH�FRPLWp�HW�DXWRULVH�OHV�GpSHQVHV�TXH�FRPSRUWH�
OD�SUpVHQWH�DSSUREDWLRQ��

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

���� &+/25(�/,48,'(�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O¶DFTXLVLWLRQ� GH�
FKORUH�OLTXLGH�SRXU�OH�WUDLWHPHQW�GHV�HDX[�XVpHV�HW�SRWDEOH��OHV�SRVWHV�GH�FKORUDWLRQ��OHV�SLVFLQHV�HW�
OHV� SXLWV� DUWpVLHQV� GH� OD� 9LOOH� GH� 6DJXHQD\� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH� ���������� WD[HV�
LQFOXVHV���

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

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

&216,'e5$17�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU����

-$9(/�%2,6�)5$1&6�,1&��
�����ERXO��%DULO�2XHVW��3ULQFHYLOOH��4F���*�/��:��
� � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

-$9(/�%2,6�
)5$1&6�,1&��

��j���

$FTXLVLWLRQ�GH�FKORUH�OLTXLGH�SRXU�OH�
WUDLWHPHQW�GHV�HDX[�XVpHV�HW�SRWDEOH��
OHV�SRVWHV�GH�FKORUDWLRQ��OHV�SLVFLQHV�
HW�OHV�SXLWV�DUWpVLHQV�GH�OD�9LOOH�GH�

6DJXHQD\�

�����������

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��

���� 352'8,76�3e752/,(56�±�75$9$8;�'(�&+$17,(5�±�$33(/�'¶2))5(6�

����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�WURLV�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�HW�OD�OLYUDLVRQ�GH�SURGXLWV�SpWUROLHUV�GH�
FDUEXUDQW�GLHVHO�FODLU�j�WUqV�IDLEOH�WHQHXU�HQ�VRXIUH������HW�����7)76��VXU�GLIIpUHQWV�FKDQWLHUV�GH�OD�
9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�������������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�GXUpH�G¶XQ�DQ�j�FRPSWHU�GH�OD�GDWH�G¶DGMXGLFDWLRQ�HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�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���

1875,125�621,&�
�����UXH�0HODQoRQ��6W�%UXQR��4XpEHF��*�:��/��
� � ������������

/(6�3e752/(6�5�/��,1&��
�����UXH�5DFLQH�(VW��&�3��������&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$17�
727$/�

1875,125�621,&� ��

)RXUQLWXUH�HW�OLYUDLVRQ�GH�
SURGXLWV�SpWUROLHUV�GH�
FDUEXUDQW�GLHVHO�FODLU�j�
WUqV�IDLEOH�WHQHXU�HQ�

VRXIIUH������HW�����7)76��
VXU�GLIIpUHQWV�FKDQWLHUV�GH�
OD�9LOOH�GH�6DJXHQD\�

�����������

*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��

���� 0$7e5,(/� '(� /,*1(� e/(&75,48(� ±� &Æ%/(6� '(� ',675,%87,21� ±�

$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�GH�PDWpULHO�GH�OLJQH�pOHFWULTXH���FkEOHV�
GH�GLVWULEXWLRQ�SRXU�OH�6HUYLFH�+\GUR�-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���

/80(1�',9��621(3$5�&$1$'$�,1&��
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF���



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

� � ������������

)5$1./,1�(03,5(�,1&��
������UXH�0DQLF��&KLFRXWLPL��4XpEHF���
� � ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

/80(1�',9��
621(3$5�&$1$'$�

,1&��
��j���

$FTXLVLWLRQ�GH�PDWpULHO�GH�OLJQH�
pOHFWULTXH���FkEOHV�GH�GLVWULEXWLRQ�
SRXU�OH�6HUYLFH�+\GUR�-RQTXLqUH�

�����������

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��

���� 6(59,&(� '(� /$� 6e&85,7e� 38%/,48(� '(� 6$*8(1$<� ±� 7285� '8�

48$57,(5� *e1e5$/� ±� 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�:63�&DQDGD� LQF��� SDU� OH�
GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL� OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5�
���������DILQ�GH�UpDOLVHU�XQH�pWXGH�VWUXFWXUDOH�GH�OD�WRXU�GX�TXDUWLHU�JpQpUDO�GX�6HUYLFH�GH�OD�VpFXULWp�
SXEOLTXH�GH�6DJXHQD\��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�©5�����ª��

$GRSWpH�j�O
XQDQLPLWp��

���� 3/$&(0(176�)5$1&,6�*$8'5($8/7�,1&��(7�����������48e%(&�,1&��

±�6(59,78'(�'(�72/e5$1&(��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

96�&(����������

&216,'e5$17� TXH� ©3ODFHPHQWV� )UDQFLV� *DXGUHDXOW� LQF�ª� HW� ©���������� 4XpEHF� LQF�ª�
VRQW�SURSULpWDLUHV�GH�O¶LPPHXEOH�VLWXp�DX������j�������ERXOHYDUG�0HOORQ�GDQV�O¶DUURQGLVVHPHQW�
GH� -RQTXLqUH� GRQW� XQH� SDUWLH� G¶XQ�PXU� HW� GH� O¶DYDQW�WRLW� VLWXpV� GDQV� OH� SDQ�1RUG� GX� EkWLPHQW�
HPSLqWHQW�GDQV�O¶HPSULVH�6XG�GH�OD�UXH�$OGHU��

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

&216,'e5$17�TXH�OHV�HPSLpWHPHQWV�VRQW�LOOXVWUpV�VXU�OH�SODQ�DFFRPSDJQDQW�OH�FHUWLILFDW�
GH� ORFDOLVDWLRQ� SUpSDUp� SDU� 0RQVLHXU�-DFTXHV� 1RUPDQG�� DUSHQWHXU�JpRPqWUH�� HQ� GDWH� GX�
���RFWREUH������VRXV�OD�PLQXWH��������

&216,'e5$17� TXH� OHV� HPSLpWHPHQWV� FRQVWDWpV� VRQW� PLQHXUV� HW� TX¶LOV� 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�GH�WROpUDQFH�V
pWHLQGUD�DXWRPDWLTXHPHQW�HW�GHYLHQGUD�QXOOH�HW�GH�QXO�
HIIHW� DGYHQDQW� OD� GHVWUXFWLRQ� WRWDOH� GX� EkWLPHQW� RX� VD� GHVWUXFWLRQ� SDUWLHOOH� VL� FHWWH�
GHVWUXFWLRQ�HVW�GH������RX�SOXV�GH�O
HQVHPEOH�GX�EkWLPHQW�FRQIRUPpPHQW�DX[�H[LJHQFHV�
GHV�UqJOHPHQWV�HQ�YLJXHXU�GH�9LOOH�GH�6DJXHQD\��

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

/D�9LOOH� GH� 6DJXHQD\� QH� VHUD� QXOOHPHQW� UHVSRQVDEOH� GHV� EULV� SRXYDQW� rWUH� FDXVpV� DX[�
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� GX�
FHVVLRQQDLUH��

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQVHQWH� XQH� VHUYLWXGH� GH� WROpUDQFH� SRXU� UpJXODULVHU�
O¶HPSLpWHPHQW�GX�PXU�HW�GH�O¶DYDQW�WRLW�VLWXpV�GDQV�OH�SDQ�1RUG�GH�O¶LPPHXEOH�GX������j�������
ERXOHYDUG�0HOORQ�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��VXU�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF�
�UXH�$OGHU��� IRQGV�VHUYDQW�HW�SURSULpWp�GH�9LOOH�GH�6DJXHQD\��HQ�IDYHXU�GX� ORW������������ IRQGV�
GRPLQDQW� HW�SURSULpWp�GH�©3ODFHPHQWV�)UDQFLV�*DXGUHDXOW� LQF�ª�� D\DQW� VRQ� VLqJH� VRFLDO� DX������
�LqPH�UDQJ��6DLQW�'DYLG�GH�)DODUGHDX��4XpEHF��*�9��&��HW�©����������4XpEHF�LQF�ª�D\DQW�VRQ�
VLqJH�VRFLDO�DX������UXH�/pRQ��6DLQW�+RQRUp��4XpEHF��*�9��/����

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



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

48(� OHV� IUDLV� GH� SURIHVVLRQQHOV� �QRWDLUH� HW� DUSHQWHXU�JpRPqWUH�� 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��

���� 67$7,21� '(� 3203$*(� -$&48(6�%$&21� �&+,&287,0,�� ±�

5(03/$&(0(17� '(� �� 3203(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�7HWUD�7HFK��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU� OH� UHPSODFHPHQW� GH� �� SRPSHV� GH� OD� VWDWLRQ� GH� SRPSDJH� -DFTXHV�%DFRQ� VLWXpH� DX� ���� UXH�
-DFTXHV�%DFRQ��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��������²����5��������

$GRSWpH�j�O
XQDQLPLWp��

���� 0$548$*(�'(6�&+$866e(6�±�),1,7,21�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH�PDUTXDJH� GH�
ILQLWLRQ�VXU�OHV�UXHV�SULQFLSDOHV�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DLQVL�TXH�GX�VHFWHXU�GH�/DWHUULqUH�
�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���

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

$/$,1�'(6&+Ç1(6�&216758&7,21�,1&��
235��6,*1$/,6$7,21�,17(5�/,*1(6�



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��1��
� � ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$63+$/7(�+(15,�
/$%(5*(�,1&��

��HW���

0DUTXDJH�GH�ILQLWLRQ�VXU�
OHV�UXHV�SULQFLSDOHV�GH�
O¶DUURQGLVVHPHQW�GH�

&KLFRXWLPL�DLQVL�TXH�GX�
VHFWHXU�GH�/DWHUULqUH�

�����������

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��

���� +<'52�-2148,Ê5(�±0$7e5,(/�'(6�)(8;�'(�&,5&8/$7,21�±�$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�GH�PDWpULHO�SRXU�GHV�IHX[�GH�FLUFXODWLRQ�
SRXU�OH�6HUYLFH�+\GUR�-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���

/80(1�',9,6,21�621(3$5�&$1$'$�,1&��
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��
� � ������������

)5$1./,1�(03,5(�,1&��
������UXH�0DQLF��&KLFRXWLPL��4XpEHF���
� � ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

727$/�

/80(1�',9��621(3$5�
&$1$'$�,1&��

��j���

$FTXLVLWLRQ�GH�PDWpULHO�
SRXU�GHV�IHX[�GH�
FLUFXODWLRQ�SRXU�OH�

6HUYLFH�+\GUR�-RQTXLqUH�

�����������

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��

���� &21&$66$*(�'(�%e721�(7�'¶$63+$/7(�±�$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�FRQFDVVDJH�GH�
UHEXW�GH�EpWRQ�HW�G¶DVSKDOWH�SRXU� WUDQVIRUPHU�HQ�0*����HW�DXWUHV�PDWpULDX[��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���

,17(5�&21&$66$*(�,1&��
���UXH�%XUHDX��/¶$QJH�*DUGLHQ��4XpEHF��*�$��.��
� � �������������

(175(35,6(6�$/)5('�%2,9,1�,1&��
������UXH�GH�OD�)RQGHULH��&KLFRXWLPL��4XpEHF��*�+��%��
� � �������������

*5$9,(56�'21&.,1�6,0$5'�	�),/6�,1&��
����UXH�&RPPHUFLDOH��+pEHUWYLOOH��4XpEHF��*�1��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(
32

67(�
'(6&5,37,21�

0217$17�
727$/�

,17(5�
&21&$66$*(�,1&��

��j�
��

&RQFDVVDJH�GH�UHEXW�GH�EpWRQ�
HW�G¶DVSKDOWH�SRXU�WUDQVIRUPHU�HQ�
0*����HW�DXWUHV�PDWpULDX[��SRXU�
OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV�

������������

7RWDO�DYDQW�WD[HV��
736�� ���

������������
����������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

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��

���� 0$7e5,$8;�*5$18/$,5(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� GH�
GLYHUV�W\SHV�GH�PDWpULDX[�JUDQXODLUHV�SRXU�O¶HQWUHWLHQ�GH�VHV�LQIUDVWUXFWXUHV�GDQV�GLYHUV�VHFWHXUV�VXU�
WRXW� OH� WHUULWRLUH� GH� OD� YLOOH� GH� 6DJXHQD\� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH� ���� ���� ��� WD[HV�
LQFOXVHV���

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

&216,'e5$17�TXH�SRXU�OHV�ILQV�G¶DGMXGLFDWLRQ��OHV�FR�WV�RFFDVLRQQpV�SRXU�OH�WUDQVSRUW�VRQW�
DGGLWLRQQpV� DX[� SUL[� GH� OD� IRXUQLWXUH� GH� PDWpULDX[� JUDQXODLUHV�� WHO� TXH� SUpYX� DX� GHYLV� G¶DSSHO�
G¶RIIUHV��

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

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

%e721�5e*,21$/�,1&��
������FKHPLQ�GH�OD�5pVHUYH��&KLFRXWLPL��4XpEHF��*�6��.��
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 'pVLVWHPHQW�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�

/(6�&$55,Ê5(6�'8�6$*8(1$<��,00(8%/(6�-$�7+e�,1&���
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<��
� � 3RVWH������ ������������
� � � 1RQ�FRQIRUPH�
� � 3RVWH������ ������������
� � 3RVWH������ �������������
� � � 1RQ�FRQIRUPH�
� � 3RVWH������ ����������
� � 3RVWH������ ������������
� � � 1RQ�FRQIRUPH�
� � 3RVWH������ ������������
� � 3RVWH������ ������������
� � � 1RQ�FRQIRUPH�
� � 3RVWH������ ������������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&$55,Ê5(�6+,36+$:�,1&��
������UXH�GH�OD�0pWDOOXUJLH��-RQTXLqUH��4XpEHF��*�;��+��
� � 3RVWH������ �����������
� � 3RVWH������ �����������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
&/$9($8�	�),/6�,1&��
������ERXO��6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+��
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � � 1RQ�FRQIRUPH�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�

&203$*1,(�$63+$/7(��&$/��
������FKHPLQ�GHV�6DEOHV��/DWHUULqUH��4XpEHF��*�1��/��
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������

(15(35,6(6�$/)5('�%2,9,1�,1&��
������UXH�GH�OD�)RQGHULH��&KLFRXWLPL��4XpEHF��*�+��%��
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ �����������
� � 3RVWH������ �����������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�

/(6�(175(35,6(6�%e/$&2�/7e(�
������UXH�3DVWHXU��-RQTXLqUH��4XpEHF��*�;��(��
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ �����������
� � 3RVWH������ ������������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

/(6�(;&$9$7,216�*��/$528&+(�,1&��
�����UXH�GHV�%UX\qUHV��$OPD��4XpEHF��*�(��-��
� � 3RVWH������ �������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�

3,&�&216758&7,21�/7e(�
������UXH�'HVFKrQHV��-RQTXLqUH��4XpEHF��*�6��7��
� � 3RVWH������ �����������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�

6$%/,Ê5(�%�<��,1&��
������FKHPLQ�6W�$QLFHW��/D�%DLH��4XpEHF���*�%��-��
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ �����������

¬�&(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$17�
727$/�

/(6�&$55,Ê5(6�'8�
6$*8(1$<��,00(8%/(6�

-$�7+e�,1&���
��

*UDYLHU�QDWXUHO�
$UU��GH�&KLFRXWLPL�

VHFWHXU�QRUG�
����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

����������
��������
��������

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

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

&$55,Ê5(�6+,36+$:�,1&��
��

*UDQXODW�FRQFDVVp��
$UU��GH�-RQTXLqUH�

�����������

��
*UDYLHU�QDWXUHO�
$UU��GH�-RQTXLqUH�

�����������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

������������
����������
�����������

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

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

(15(35,6(6�$/)5('�
%2,9,1�,1&��

��
*UDQXODW�FRQFDVVp�
$UU��GH�&KLFRXWLPL�

VHFWHXU�VXG�
�����������

��
*UDYLHU�QDWXUHO�

$UU��GH�&KLFRXWLPL�
VHFWHXU�VXG�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

/(6�(175(35,6(6�
%e/$&2�/7e(�

��
*UDQXODW�FRQFDVVp�
$UU��GH�/D�%DLH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
��������

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

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

3,&�&216758&7,21�/7e(� ��
*UDQXODW�FRQFDVVp�
$UU��GH�&KLFRXWLPL�

VHFWHXU�QRUG�
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

6$%/,Ê5(�%�<��,1&�� ��
*UDYLHU�QDWXUHO�
$UU��GH�/D�%DLH�

�����������

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��

���� /2&$7,21�'¶81�&$0,21�1$&(//(�±�$33(/�'¶2))5(6�����������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� ORFDWLRQ� G
XQ� FDPLRQ� QDFHOOH� DUWLFXOp�
SRVVpGDQW�XQH�KDXWHXU�GH�WUDYDLO�GH�FLQTXDQWH������SLHGV�SRXU�HIIHFWXHU�GH�O
pODJDJH��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���

%/(8�3(/,&$1�67(�7+e5Ê6(������������4F�LQF���
�����ERXO��'HVMDUGLQV�(VW��6WH�7KpUqVH��4XpEHF��-�(��&��
� � ������������

6$1,9$&�5e6($8������������4F�LQF���
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��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$17�
727$/�

%/(8�3(/,&$1�67(�
7+e5Ê6(������������4F�

LQF���
��

/RFDWLRQ�G
XQ�FDPLRQ�
QDFHOOH�DUWLFXOp�

�����������

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��

���� 75$&7(856�$9(&�721'(86(6�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�GHX[�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�j�O
DFTXLVLWLRQ�G
XQ�WUDFWHXU�GLHVHO��[��DYHF�WRQGHXVH�
GH����SRXFHV�HW�DYHF�VRXIIOHXVH�j�QHLJH�HQ�RSWLRQ�DLQVL�TX
XQ�RX�GHX[�WUDFWHXUV�j�UD\RQ�GH�EUDTXDJH�
QXO�SRXU�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV��DSSHO�G¶RIIUHV�������������

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

&$0�75$&�6$*�/$&�,1&���=21(�.8%27$��
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��&��
� � 3RVWH�������� ������������
� � 3RVWH�������� �����������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

� � 3RVWH�������� ������������
� � 3RVWH�������� 1RQ�UHWHQXH�

0$/7$,6�	�28(//(7�',9��'(��
&(175(�$*5,&2/(�-�/�'��,1&��
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��
� � 3RVWH�������� ������������
� � 3RVWH�������� �����������
� � 3RVWH�������� ������������
� � 3RVWH�������� 1RQ�UHWHQXH�

¬�&(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$17�
727$/�

&$0�75$&�6$*�/$&�
,1&���=21(�.8%27$��

����
7UDFWHXU�GLHVHO��;��DYHF�
WRQGHXVH����SRXFHV�

�����������

���� 6RXIIOHXVH�j�QHLJH� ����������

����
7UDFWHXU�j�UD\RQ�GH�

EUDTXDJH�QXO�HW�WRQGHXVH����
SRXFHV�

�����������

����
7UDFWHXU�j�UD\RQ�GH�

EUDTXDJH�QXO�HW�WRQGHXVH����
SRXFHV�

2SWLRQ�QRQ�
UHWHQXH

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� ��������5����������� HW�
��������3������������

$GRSWpH�j�O
XQDQLPLWp��

���� 0$7e5,(/� (7� e48,3(0(176� '(� 7(55$,16� 63257,)6� ±� $33(/�

'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�LQYLWp�WURLV�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�PDWpULHO�HW�G
pTXLSHPHQW�GH�WHUUDLQV�
VSRUWLIV�SRXU�O
HQVHPEOH�GH�VRQ�WHUULWRLUH��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���

',675,%87,21�632576�/2,6,56�*�3��,1&��
������UXH�/pRQ�+DUPHO��EXUHDX����4XpEHF��4XpEHF��*�1��/��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

� � 3RVWH������ ����������
� � 3RVWH������ ����������
� � 3RVWH������ ����������
� � 3RVWH������ ��������

/(�*5283(�632576�,17(5�3/86�,1&��
�����UXH�)DUDGD\��4XpEHF��4XpEHF��*�1��(��
� � 3RVWH������ �����������
� � 3RVWH������ �����������
� � 3RVWH������ �����������
� � � 1RQ�FRQIRUPH�
� � 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$17�
727$/�

',675,%87,21�632576�
/2,6,56�*�3��,1&��

��
0DWpULHO�GH�WHUUDLQV�

VSRUWLIV�
����������

�� 3HLQWXUH�j�OLJQHU� ����������
�� 3RXVVLqUH�j�OLJQHU� ����������
�� eSDQGHXU� ��������

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��

���� &223e5$7,9(�'¶+$%,7$7,21�/$�3(56e9e5$1&(�±�96�&(�����������

96�&(����������

� 48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(����������GH�PDQLqUH�j�OLUH�
DX�GHX[LqPH�&216,'e5$17�DSUqV�OHV�PRWV�©HVW�SURSULpWDLUHª��©G¶XQH�SDUWLH�GX�ORW����������ª�
HW�DX�SUHPLHU�SDUDJUDSKH�GH�OD�GpFLVLRQ�DSUqV�OHV�PRWV�©GX�FDGDVWUH�GX�4XpEHF��OHV�PRWV�©G¶XQH�
VXSHUILFLH�DSSUR[LPDWLYH�GH�������P��ª��

$GRSWpH�j�O
XQDQLPLWp��

���� 352*5$00(�'¶$,'(�3285�/$�5(67$85$7,21�'8�5e6($8�5287,(5�

(1�0,/,(8�585$/��

96�&(����������



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

&216,'e5$17�TX¶HQ�GDWH�GX����GpFHPEUH�������DX[� WHUPHV�GH� OD� UpVROXWLRQ�96�&(������
������OD�9LOOH�GH�6DJXHQD\�HQWpULQDLW�XQH�OHWWUH�H[SpGLpH�SDU�OH�PDLUH�0��-HDQ�7UHPEOD\�j�0��6\OYDLQ�
*DXGUHDXOW�� PLQLVWUH� GHV� $IIDLUHV� PXQLFLSDOHV�� GHV� 5pJLRQV� HW� GH� O¶2FFXSDWLRQ� GX� WHUULWRLUH��
GHPDQGDQW�XQH�FROODERUDWLRQ�ILQDQFLqUH�SRXU�SHUPHWWUH�OD�FUpDWLRQ�G¶XQ�SURJUDPPH�G¶DLGH�VSpFLILTXH�
SRXU�OD�UHVWDXUDWLRQ�GX�UpVHDX�URXWLHU�HQ�PLOLHX�UXUDO��

&216,'e5$17�TXH�FHWWH�GHPDQGH�HVW�UHVWpH�OHWWUH�PRUWH��

&216,'e5$17� TX¶HQ� GDWH� GX� ��� DR�W� ����� HW� GX� ��� MDQYLHU� ������ DX[� WHUPHV� GHV�
UpVROXWLRQV�GX�FRQVHLO�PXQLFLSDO�SRUWDQW� OHV�QXPpURV�96�&0����������HW�96�&0���������� OD�
9LOOH� GH� 6DJXHQD\� GHPDQGDLW� DX� PLQLVWUH� GHV� 7UDQVSRUWV� HW� GHV� $IIDLUHV� PXQLFLSDOHV�� GHV�
5pJLRQV� HW� GH� O¶2FFXSDWLRQ� GX� WHUULWRLUH��0�� 6\OYDLQ�*DXGUHDXOW�� XQH� DLGH� ILQDQFLqUH� GH� ��� ��
PLOOLRQV�������JRXYHUQHPHQW�HW������YLOOH��UpSDUWLH�VXU���DQV�� OH� WRXW�JDUDQWL�SDU�XQ�SURWRFROH�
G¶HQWHQWH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�JRXYHUQHPHQW�GX�4XpEHF���

&216,'e5$17�TXH�FHV�GHPDQGHV�VRQW�pJDOHPHQW�UHVWpHV�OHWWUH�PRUWH���

&216,'e5$17� TX¶HQ� GDWH� GX� ��� DYULO� ������ DX[� WHUPHV� GH� OD� UpVROXWLRQ�
96�&(�����������OD�9LOOH�GH�6DJXHQD\�D�DGRSWp�XQH�UpVROXWLRQ�TX¶HOOH�D�WUDQVPLVH�DX�PLQLVWUH�
GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH��0��3LHUUH�0RUHDX��GHPDQGDQW�GH�FUpHU�
XQ�SURJUDPPH�G¶DLGH�ILQDQFLqUH�VSpFLILTXH�SRXU�OD�UHVWDXUDWLRQ�GHV�UpVHDX[�URXWLHUV�UXUDX[��

&216,'e5$17�TXH�FHWWH�GHPDQGH�HVW�HQFRUH�XQH�IRLV�UHVWpH�OHWWUH�PRUWH��

&216,'e5$17�TXH�O¶pWDW�ODPHQWDEOH�GHV�UpVHDX[�URXWLHUV�HQ�PLOLHX�UXUDO�GH�6DJXHQD\�QH�IDLW�
TXH�V¶DJJUDYHU��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\��PDOJUp�VHV�HIIRUWV��QH�SHXW�LQYHVWLU�OHV�TXHOTXHV����j�
��� PLOOLRQV� GH� GROODUV� TXL� VHUDLHQW� QpFHVVDLUHV� SRXU� UHQGUH� OH� UpVHDX� URXWLHUV� UXUDO� PLQLPDOHPHQW�
FDUURVVDEOH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�UpLWqUH��SRXU�XQH�WURLVLqPH�IRLV�GHSXLV�������DXSUqV�GX�PLQLVWUH�GHV�
$IIDLUHV�PXQLFLSDOHV� HW� GH� O¶2FFXSDWLRQ�GX� WHUULWRLUH��0��0DUWLQ�&RLWHX[�� VD� GHPDQGH�GH� FUpHU� XQ�
SURJUDPPH�G¶DLGH�ILQDQFLqUH�VSpFLILTXH�SRXU�OD�UHVWDXUDWLRQ�GHV�UpVHDX[�URXWLHUV�UXUDX[��

$GRSWpH�j�O
XQDQLPLWp��

���� )(67,9$/� '(6� %,Ê5(6� '8� 021'(� '(� 6$*8(1$<� ����� ±� =21(�

32578$,5(� ±� $8725,6$7,21� '(� 7(50,1(5� /(6� 63(&7$&/(6�

(175(�0,18,7�(7�0,18,7�����

96�&(����������

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� =RQH� SRUWXDLUH� GH�&KLFRXWLPL�� GDQV� OH� FDGUH� GH� OD�
WHQXH�GX�)HVWLYDO�GHV�ELqUHV�GX�PRQGH�GH�6DJXHQD\�������j�WHUPLQHU�OHV�VSHFWDFOHV�VXLYDQWV�HQWUH�
PLQXLW�HW�PLQXLW������

eULF�/DSRLQWH��YHQGUHGL�OH����MXLOOHW������j���K���
%LOO\�7DOHQW��VDPHGL�OH����MXLOOHW������j���K���

(7�48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�VL�SRVVLEOH�O¶pTXLSH�GX�)HVWLYDO�j�UHFXOHU�OHV�HVWUDGHV�
HW�SHXW�rWUH�PrPH�OHV�HQOHYHU�FRPSOqWHPHQW�OH�VDPHGL�PDWLQ�����MXLOOHW��DYDQW�O¶KHXUH�GX�PLGL��



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������

$GRSWpH�j�O
XQDQLPLWp��

���� /877(� &2175(� /(6� &+$1*(0(176� &/,0$7,48(6� ±� 0$5&+(�

3$&,),48(��

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� XQ� UHSUpVHQWDQW� pOX� DILQ� GH� SDUWLFLSHU� j� XQH� PDUFKH�
SDFLILTXH�SRXU�OD�OXWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV�TXL�VH�WLHQGUD�OH��HU�PDL�������j�6DLQW�
)pOLFLHQ��DYHF�IUDLV�GH�GpSODFHPHQW�HW�GH�VpMRXU�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU��

$GRSWpH�j�O
XQDQLPLWp��

����� 0$548,6�'(�-2148,Ê5(��/1$+���

96�&(����������

&216,'e5$17�O¶LPSRUWDQFH�GH�/HV�0DUTXLV�GH�-RQTXLqUH��/1$+���FL�DSUqV���/HV�0DUTXLV��

&216,'e5$17�TXH�O¶HQWHQWH�DFWXHOOH�HQWUH�/HV�0DUTXLV�HW�9LOOH�GH�6DJXHQD\�VH�WHUPLQH�OH�
���PDL�������HW�TXH�OHV�SDUWLHV�VRXKDLWHQW�SURORQJHU�OHXU�UHODWLRQ�G¶DIIDLUHV��

&216,'e5$17� TXH� OHV� SDUWLHV� RQW� HQWDPp� GHV� GLVFXVVLRQV� HQ� D\DQW� FRPPH� REMHFWLI� OD�
FRQFOXVLRQ�G¶XQH�QRXYHOOH�HQWHQWH��

&216,'e5$17�TXH�OD�/LJXH�QRUG�DPpULFDLQH�GH�+RFNH\�VRXKDLWH�FRQQDvWUH��UDSLGHPHQW��OHV�
LQWHQWLRQV�GH�9LOOH�GH�6DJXHQD\�TXDQW�j�VD�FROODERUDWLRQ�IXWXUH�DYHF�/HV�0DUTXLV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQILUPH� TX¶LO� HVW� GH� VRQ� LQWHQWLRQ� GH� SRXUVXLYUH� VD� UHODWLRQ�
G¶DIIDLUHV�DYHF�/HV�0DUTXLV�GH�-RQTXLqUH��/1$+��j�OD�FRQGLWLRQ�TXH�FHWWH�GHUQLqUH�QH�VRLW�SDV��GDQV�
O¶LQWHUYDOOH��HQ�GpIDXW�GH�UHVSHFWHU�VHV�REOLJDWLRQV�VHORQ�OHV�WHUPHV�GH�O¶HQWHQWH�GX���DR�W�������

48(�OHV�SDUWLHV�QpJRFLHQW�GH�ERQQH�IRL�GDQV�OH�EXW�GH�FRQFOXUH��GDQV�OHV�SURFKDLQHV�VHPDLQHV��
XQH�QRXYHOOH�HQWHQWH���

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����DYULO������

/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������PDL������
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$VVRFLDWLRQ�GH�OD�VFOpURVH�HQ�
SODTXHV��6DJXHQD\�
����5XH�3LQHO�
&KLFRXWLPL��4&��*�*��1��

������ ; �� �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�0DUFKH�GH�O
HVSRLU��������

����

&HQWUH�0XOWLVSRUW�GH�/D�%DLH�
����5XH�$LPp�*UDYHO�
&�3����
/D�%DLH��4&��*�%��0��

������ �� �� �� ;

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

����
&OXE�(QGXUDQFH�GX�)MRUG�
�����5XH�GH�O
ePHUDXGH�
-RQTXLqUH��4&��*�7��$��

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

����

&OXE�/LRQV�GH�&KLFRXWLPL�
&�3�������
&KLFRXWLPL��4&��*�+��%��

������ ; �� �� ��

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

����

&RUSRUDWLRQ�GHV�FLPHWLqUHV�GH�
-RQTXLqUH�
�����5XH�6DLQW�'RPLQLTXH�
-RQTXLqUH��4&��*�;��-��

������� ; �� �� ��

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

����

'LIIXVLRQ�6DJXHQD\�LQF��
����5XH�-DFTXHV�&DUWLHU�
&KLFRXWLPL��4&��*�+��=��

������� ; �� �� ��

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

����

)HVWLYDO�GH�OD�%HUQDFKH�
����GX�6DJXHQD\�
6W�)XOJHQFH��4&��*�9��6�� ������ �� �� ; ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
���H�pGLWLRQ�GX�)HVWLYDO�GH�OD�
%HUQDFKH��������

����

)RQGDWLRQ�&DQDGLHQQH�GX�5HLQ�
�������5XH�5DFLQH�
&KLFRXWLPL��4&��*�+��3�� ������ �� ; �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�0DUFKH�GX�UHLQ��������

����

.DUDWp�.\RVKLQGR�FOXE�GH�/D�%DLH
����5XH�$LPp�*UDYHO�
&�3����
/D�%DLH��4&��*�%��3��

������� ; �� �� ��

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

����

/H�3DWUR�GH�-RQTXLqUH�LQF��
�����5XH�6DLQW�'RPLQLTXH�
-RQTXLqUH��4&��*�;��-�� ������� ; �� �� ��

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

����

0DLVRQ�1RWUH�'DPH�GX�6DJXHQD\
�����5XH�1RWUH�'DPH�
&KLFRXWLPL��4&��*�+��;�� ������ ; �� �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�DFWLYLWp�EpQpILFH�+RPDUG�j�
YRORQWp���

����

6DJXHQpHQV�HW�-HDQQRLV�SRXU�OHV�
GURLWV�GH�OD�SHUVRQQH�
&�3�������
-RQTXLqUH��4&��*�;��;��

������� ; �� �� ��

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



&RPLWp�H[pFXWLI�GX����DYULO������

/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������PDL������
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6RFLpWp�FDQDGLHQQH�GX�FDQFHU��
6DJXHQD\�/DF�6W�-HDQ����%XUHDX�
����5XH�5DFLQH&KLFRXWLPL��4&��
*�+��6��

������ ; �� �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�0DUFKH�5HODLV�SRXU�OD�YLH�
�������

����

6�6�9�3��&RQVHLO�FHQWUDO�IpPLQLQ�
����5XH�GH�OD�*DLOODUGH�
&KLFRXWLPL��4&��*�*��9��

������ �� �� ; ��

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

/pJHQGH����

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

$GRSWpH�j�O¶XQDQLPLWp��

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