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

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

DGPLQLVWUDWULFH� GX� SURJUDPPH� G¶DLGH� DX[� RUJDQLVPHV��
00��-HDQ�<YHV�3URYHQFKHU��REVHUYDWHXU��0LFKHO�)RUWLQ��FRQVHLOOHU�
VHUYLFH�DX[�FLWR\HQV��/RXLV�&RXORPEH��GLUHFWHXU�H[pFXWLI�SUpYHQWLRQ�
pWKLTXH� �SDUWLH� GH� OD� VpDQFH��� *KLVODLQ� +DUYH\�� REVHUYDWHXU��
0��-HDQ�)UDQoRLV�%RLYLQ��GLUHFWHXU�JpQpUDO�HW�0PH�&DUROLQH�'LRQ��
JUHIILqUH��

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

�� 352&Ê6�9(5%$/�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����$95,/�������

96�&(����������

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�SUpVHQWH�
DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW��

$GRSWpH�j�O
XQDQLPLWp��
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��� *289(51(0(17�'8�48e%(&���

������ 0,1,675(�'(6�75$1632576��'(�/$�02%,/,7e�'85$%/(�(7�

'(� /¶e/(&75,),&$7,21� '(6� 75$1632576� ±� 352*5$00(�

'(� /$� 7$;(� 685� /¶(66(1&(� (7� '(� /$� &2175,%87,21� '8�

*289(51(0(17� '8� 48e%(&� ���������� �7(&4�� ±�

352*5$00$7,21�(1�92,5,(�/2&$/(��

/H� ��� DYULO� ������ OH� PLQLVWUH� GHV� 7UDQVSRUWV�� GH� OD� 0RELOLWp� GXUDEOH� HW� GH�
O¶eOHFWULILFDWLRQ�GHV� WUDQVSRUWV� LQIRUPH�OD�9LOOH�GH�6DJXHQD\�GH�VRQ�DXWRULVDWLRQ�FRQFHUQDQW� OHV�
DMRXWV�GpFULWV�HQ�DQQH[H�j�OD�SURJUDPPDWLRQ�HQ�YRLULH�ORFDOH�UHODWLYH�DX�3URJUDPPH�GH�OD�WD[H�VXU�
O¶HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�JRXYHUQHPHQW�GX�4XpEHF������������7(&4���



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

������ 62&,e7e� '(� /¶$6685$1&(� $87202%,/(� '8� 48e%(&� ±�
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/H� ��� DYULO� ������ OD� 6RFLpWp� GH� O¶DVVXUDQFH� DXWRPRELOH� GX� 4XpEHF�� 'LUHFWLRQ� GHV�
UHODWLRQV�DYHF�OHV�SDUWHQDLUHV�HQ�VpFXULWp�URXWLqUH��LQYLWH�OD�9LOOH�GH�6DJXHQD\�j�FRQWULEXHU�j�VHV�
DFWLRQV�GH�VHQVLELOLVDWLRQ�DXSUqV�GHV�MHXQHV�F\FOLVWHV�GDQV�OH�FDGUH�GH�VD�FDPSDJQH�GH�VpFXULWp�j�
YpOR��

������ ',5(&7,21� 5e*,21$/(� '8� 6$*8(1$<�/$&�6$,17�-($1� ±�

3/$1� '(� 'e9(/233(0(17� '(� /$� =21(� $*5,&2/(� ±� $,'(�

),1$1&,Ê5(��

/H����DYULO�������OD�'LUHFWLRQ�UpJLRQDOH�GX�6DJXHQD\�/DF�6DLQW�-HDQ�RIIUH�j�OD�9LOOH�
GH�6DJXHQD\��SDU� O¶LQWHUPpGLDLUH�GH� O¶(QWHQWH�&DQDGD�4XpEHF�FRQFHUQDQW�&XOWLYRQV� O¶DYHQLU����
XQH�DLGH� ILQDQFLqUH�SRXYDQW�DWWHLQGUH� OD�VRPPH�GH����������SRXU� OD� UpDOLVDWLRQ�GH�VRQ�SODQ�GH�
GpYHORSSHPHQW�GH�OD�]RQH�DJULFROH��

������ 62&,e7e�'¶+$%,7$7,21�'8�48e%(&� �6+4��±�',5(&7,21�'(�

/¶$0e/,25$7,21� '(� /¶+$%,7$7� ±� 352*5$00(�

5e129$7,21�48e%(&� �354�� ±� e7$7�$8',7e� '(6� 'e%2856�

(7�'(6�(1&$,66(0(176��$11e(��������

/H� ��� DYULO� ������ OD� 6RFLpWp� G¶KDELWDWLRQ� GX� 4XpEHF� �6+4��� 'LUHFWLRQ� GH�
O¶DPpOLRUDWLRQ� GH� O¶KDELWDW�� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� GH� VRQ� DFFHSWDWLRQ�� VXU� OD� EDVH� GX�
UDSSRUW� GH� O¶DXGLWHXU� LQGpSHQGDQW�� GHV� pWDWV� DXGLWpV� GHV� GpERXUV� HW� GHV� HQFDLVVHPHQWV� SRXU� OHV�
SKDVHV�9,,,��,;�HW�;�GX�3URJUDPPH�5pQRYDWLRQ�4XpEHF��354��SRXU�OD�SpULRGH�GX��HU�MDQYLHU�DX�
���GpFHPEUH�������

��� 5(7,5e��

��� 62&,e7e� '(� 75$163257� '8� 6$*8(1$<� ±� 352&Ê6�9(5%$/� '(� /$�

6e$1&(�'8����0$56��������'e3Ð7��

/H� ��� DYULO� ������ OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�VRQ�SURFqV�YHUEDO�GH�OD�VpDQFH�RUGLQDLUH�GX����PDUV�������

��� 5(7,5e��

�� $))$,5(6�*e1e5$/(6�

��� &216758&7,21� -�� 	� 5�� 6$9$5'� ±� 352/21*(0(17� '(� /$� 58(�

'(/,6/(�� 3+$6(� �� (7� '(� /$� 5287(� 0$'2&�� 3+$6(� ��

�$5521',66(0(17�'(�&+,&287,0,���

96�&(����������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH� SURPRWHXU�
©�&RQVWUXFWLRQ� -�� 	� 5�� 6DYDUG�ª� HVW� DVVXMHWWL� DX[� H[LJHQFHV� HW� DX[� GLVSRVLWLRQV� SUpYXHV� DX�
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UqJOHPHQW�96�58����������

&216,'e5$17�TXH�O¶HQVHPEOH�GHV�SODQV�G¶LQJpQLHULH�UHODWLIV�DX�SURMHW�GH�GpYHORSSHPHQW�
GRPLFLOLDLUH� SRXU� OH� SURORQJHPHQW� GH� OD� UXH� 'HOLVOH� HW� GH� OD� URXWH� 0DGRF� HVW� FRQIRUPH� DX[�
H[LJHQFHV�HW�GLVSRVLWLRQV�PXQLFLSDOHV�SUpYXHV�HQ�FHWWH�PDWLqUH�HW�VDWLVIDLW�HQ�WRXW�SRLQW�DX[�UqJOHV�
GH�O¶DUW��VHORQ�0��)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�
GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����DYULO�������

&216,'e5$17�TXH�OH�SURPRWHXU�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�GpYHORSSHPHQW�GRPLFLOLDLUH�SRXU� OH�SURORQJHPHQW�GH� OD� UXH�'HOLVOH��
SKDVH�����HW�GH�OD�URXWH�0DGRF��SKDVH������DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17� TXH� OH� SURPRWHXU� 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�FRQFHUQDQW�OH�GpYHORSSHPHQW�GRPLFLOLDLUH�SRXU�
OH�SURORQJHPHQW�GH�OD�UXH�'HOLVOH��SKDVH�����HW�GH�OD�URXWH�0DGRF��SKDVH������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� GpMj� GpFUpWp�� DX[� WHUPHV� GH� OD� UpVROXWLRQ�
9&�&(�����������GH�SUHQGUH�SRVVHVVLRQ�GH�OD�UXH�'HOLVOH��SKDVH�����HW�GH�OD�UXH�/DQFHORW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� DX� SURPRWHXU� ©�&RQVWUXFWLRQ� -�� 	� 5�� 6DYDUG�ª�� GH�
SUpVHQWHU�XQH�GHPDQGH�GH�FHUWLILFDW�G¶DXWRULVDWLRQ�DXSUqV�GX�0''(/&&�HQ�YHUWX�GH�OD�/RL�VXU�
OD� TXDOLWp� GH� O¶HQYLURQQHPHQW�� DUWLFOH� ���� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX�
UqJOHPHQW� 96�58��������� HW� DX[� UHFRPPDQGDWLRQV� SURGXLWHV� SDU� 0�� )UDQoRLV� /DEDUUH��
LQJpQLHXU� PXQLFLSDO� DX� VHLQ� GX� 6HUYLFH� GX� JpQLH� GH� OD� 9LOOH� GH� 6DJXHQD\� GDQV� VRQ� UDSSRUW�
SUpSDUp�HQ�GDWH�GX����DYULO�������

48(� OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OD� ILUPH�©�&RQVWUXFWLRQ�-��	�5��6DYDUG�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�GpYHORSSHPHQW�GRPLFLOLDLUH�SRXU�
OH�SURORQJHPHQW�GH�OD�UXH�'HOLVOH��SKDVH�����HW�GH�OD�URXWH�0DGRF��SKDVH������DUURQGLVVHPHQW�GH�
&KLFRXWLPL��

(7�48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OD�ILUPH�©�/RXLV�0DULH�*DXWKLHU�� LQJpQLHXU�%XUHDX�
G¶pWXGH�&RQVXOWDQW�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�FRQFHUQDQW�OH�GpYHORSSHPHQW�GRPLFLOLDLUH�SRXU�OH�SURORQJHPHQW�GH�OD�UXH�
'HOLVOH�� SKDVH� �� �� HW� GH� OD� URXWH� 0DGRF�� SKDVH� �� �� VHURQW� DFKHYpV� HW� GpFODUpV� FRQIRUPHV� j�
O¶DXWRULVDWLRQ�DFFRUGpH��

$GRSWpH�j�O
XQDQLPLWp��

��� 5e)(&7,21� '(6� 3267(6� '(� 3203$*(� '¶e*287� 3���� (7� 3����

�$5521',66(0(17� '(� /$�%$,(��±� 6(59,&(6� 352)(66,211(/6� (1�
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,1*e1,(5,(�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� GDQV� OH� EXW� GH� UHPSODFHU� FRPSOqWHPHQW� HW�
PHWWUH� DX[� QRUPHV� OHV� LQVWDOODWLRQV� GHV� SRVWHV� GH� SRPSDJH� 3���� HW� 3����� TXL� VRQW� VLWXpV�
UHVSHFWLYHPHQW�DX�������UXH�0RQVHLJQHXU�'XIRXU�HW�DX�������ERXOHYDUG�GH�OD�*UDQGH�%DLH�6XG�
GDQV�O
DUURQGLVVHPHQW�GH�/D�%DLH��HW�FH��GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�WD[H�VXU�O
HVVHQFH�HW�GH�
OD� FRQWULEXWLRQ� GX� 4XpEHF� �7(&4�� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH� ����������� WD[HV�
LQFOXVHV���

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

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

&(*(57(&�:25/(<3$56216�
�����UXH�5DFLQH�(VW��&�3��������&KLFRXWLPL��4XpEHF��*�+��&��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�

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

:63�&$1$'$�,1&��
�����UXH�5DFLQH�(VW��&KLFRXWLPL��4XpEHF��*�+��5��
3RLQWDJH�ILQDO��� ����� 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

&HJHUWHF�:RUOH\3DUVRQV�
LQF��

��HW���
5pIHFWLRQ�GHV�SRVWHV�GH�SRPSDJH�

G¶pJRXWV�3����HW�3������
$UURQGLVVHPHQW�GH�/D�%DLH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV� ������������
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/H�WH[WH�GX�SUpVHQW�SURFqV�YHUEDO�HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV��

'DWH�GH�SXEOLFDWLRQ�����MXLQ������

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

$GRSWpH�j�O
XQDQLPLWp��

��� 5e)(&7,21�'(6� 3267(6�'(� 3203$*(�'¶e*287�33(-���� (7� 33(-����

�$5521',66(0(17�'(�-2148,Ê5(��±�6(59,&(6�352)(66,211(/6�(1�

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

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ� LQJpQLHULH�SRXU� OD� UpIHFWLRQ�HW� OD�PLVH�DX[�QRUPHV�GHV�
LQVWDOODWLRQV�GHV�SRVWHV�GH�SRPSDJH�33(-�����VLWXp�DX�������UXH�6W�'RPLQLTXH�HW�33(-�����VLWXp�
DX�������UXH�/HJHQGUH�GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��HW�FH��GDQV�OH�FDGUH�GX�SURJUDPPH�GH�
OD�WD[H�VXU�O
HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4���DSSHO�G¶RIIUHV����������HVWLPp�GH�
�����������WD[HV�LQFOXVHV���

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

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

&(*(57(&�:25/(<3$56216�
�����UXH�5DFLQH�(VW��&�3��������&KLFRXWLPL��4XpEHF��*�+��&��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

*e0(/�,1&��
�����UXH�5DFLQH�(VW��EXUHDX������&KLFRXWLPL��4XpEHF��*�+��5��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

:63�&$1$'$�,1&��
�����UXH�5DFLQH�(VW��&KLFRXWLPL��4XpEHF��*�+��5��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� DGMXJH� DX� IRXUQLVVHXU� D\DQW� REWHQX� OH�PHLOOHXU� SRLQWDJH� ILQDO�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH���

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

&HJHUWHF�:RUOH\3DUVRQV�
LQF��

��HW���
5pIHFWLRQ�GHV�SRVWHV�GH�SRPSDJH�
G¶pJRXWV�33(-����HW�33(-������
$UURQGLVVHPHQW�GH�-RQTXLqUH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

��� 7(55$,1�'(�7,5�(;7e5,(85��$5521',66(0(17�'(�&+,&287,0,��±�

*(67,21�'(�/¶$&7,9,7e�'(�7,5�¬�/¶$5&��

96�&(����������

&216,'e5$17�TXH�OH�FOXE�/HV�$UFKHUV�GH�-RQTXLqUH�GHYLHQW�OH�VHXO�XWLOLVDWHXU�GX�WHUUDLQ�
GH� WLU� j� O¶DUF�� VLWXp� DX� SDUF� 5RVDLUH�*DXWKLHU� GDQV� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� VXLYDQW� OD�
GLVVROXWLRQ�GX�FOXE�/HV�$UFKHUV�GX�)MRUG��

&216,'e5$17�TXH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�GpVLUH�
DFFRUGHU� OD� JHVWLRQ�� O¶H[SORLWDWLRQ� HW� O¶DQLPDWLRQ�GX� WHUUDLQ�GH� WLU� j� O¶DUF� H[WpULHXU� DX� FOXE�/HV�
$UFKHUV�GH�-RQTXLqUH��

&216,'e5$17� TXH� OH� SDLHPHQW� GHV� IUDLV� GH� ORFDWLRQ� G¶XQH� WRLOHWWH� FKLPLTXH� HVW� GpMj�
SUpYX�DX�EXGJHW�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

&216,'e5$17� TXH� OH� FOXE� /HV� $UFKHUV� GH� -RQTXLqUH� GpWLHQW� OH� VWDWXW� G¶RUJDQLVPH�
UHFRQQX�SDU�OD�9LOOH�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�FHVVLRQ�GH�OD�JHVWLRQ��O¶H[SORLWDWLRQ�HW�O¶DQLPDWLRQ�GX�
WHUUDLQ� GH� WLU� j� O¶DUF� H[WpULHXU�� VLWXp� DX� SDUF� 5RVDLUH�*DXWKLHU� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��DX�FOXE�GH�WLU�j�O¶DUF�/HV�$UFKHUV�GH�-RQTXLqUH��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�G¶DVVXPHU�O¶HQWUHWLHQ�GX�JD]RQ�GX�WHUUDLQ�HW�GHV�FKHPLQV�
G¶DFFqV��O¶HQWUHWLHQ�GH�OD�FO{WXUH�HW�OHV�IUDLV�GH�ORFDWLRQ�G¶XQH�WRLOHWWH�FKLPLTXH��

48(� OD� 9LOOH� GH� 6DJXHQD\� H[LJH� GX� FOXE� /HV� $UFKHUV� GH� -RQTXLqUH�� XQH� FRXYHUWXUH�
G¶DVVXUDQFH�HQ�GpFODUDQW�OH�WHUUDLQ�j�OD�)pGpUDWLRQ�GH�WLU�j�O¶DUF�GX�4XpEHF��

48(� OD� 9LOOH� GH� 6DJXHQD\� GHPDQGH� DX� FOXE� /HV� $UFKHUV� GHV� -RQTXLqUH�� G¶pWDEOLU� XQH�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

WDULILFDWLRQ� UDLVRQQDEOH� DX[� XWLOLVDWHXUV� GX� WHUUDLQ� GH� WLU� HW� TXH� FHOOH�FL� VRLW� VRXPLVH�� DYDQW� OH�
GpEXW� GH� OD� VDLVRQ�� j� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH� VXU�
DSSUREDWLRQ��

48(� OD�9LOOH�GH�6DJXHQD\�REOLJH� pJDOHPHQW�TXH� OH� FOXE�/HV�$UFKHUV�GH� -RQTXLqUH� DVVXUH�
O¶DFFHVVLELOLWp�DX�WHUUDLQ�HW�GH�VRQ�XWLOLVDWLRQ�HQ�UHVSHFW�GHV�UqJOHV�GH�VpFXULWp�GH�OD�)pGpUDWLRQ�GH�
WLU�j�O¶DUF�GX�4XpEHF��

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

$GRSWpH�j�O
XQDQLPLWp��

��� &$55()285� .e12*$0,� �$5521',66(0(17� '(� -2148,Ê5(�� ±�

$&&(66,%,/,7e� 81,9(56(//(� (7� %/2&� 6$1,7$,5(� ±� 2))5(� '(�

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� <RDQ� G�� %HOOH\�� DUFKLWHFWH�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�GH� UpDOLVHU�GHV�SODQV�SRXU�DVVXUHU� O¶DFFHVVLELOLWp�XQLYHUVHOOH�HW� UpDPpQDJHU� OH�
EORF�VDQLWDLUH�GX�&DUUHIRXU�.pQRJDPL�VLWXp�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

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

$GRSWpH�j�O
XQDQLPLWp��

��� 3$9,//21� %850$� �$5521',66(0(17� '(� -2148,Ê5(�� ±�

$&&(66,%,/,7e� 81,9(56(//(� (7� %/2&� 6$1,7$,5(� ±� 2))5(� '(�

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

96�&(����������

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

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

/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�����MXLQ������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� <RDQ� G�� %HOOH\�� DUFKLWHFWH�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�GH� UpDOLVHU�GHV�SODQV�SRXU�DVVXUHU� O¶DFFHVVLELOLWp�XQLYHUVHOOH�HW� UpDPpQDJHU� OH�
EORF�VDQLWDLUH�GX�3DYLOORQ�%XUPD�VLWXp�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

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

$GRSWpH�j�O
XQDQLPLWp��

��� &(175(6� &20081$87$,5(6� 6$,17�$172,1(�� 6$,17�-($1�(8'(6��

6$,17�5$3+$É/��526$,5(�*$87+,(5�(7�&$6(51(�'(�3203,(56�'(�

&+,&287,0,�125'� ±� 0,6(� $8;� 1250(6� '(6� 6$//(6� '(�

0e&$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�eULF�3DLQFKDXG��DUFKLWHFWHV�HW�
DVVRFLpV�LQF���SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW�96�5����������DILQ�GH� UpDOLVHU� OD�PLVH�DX[�QRUPHV�GH�FLQT�����VDOOHV�PpFDQLTXHV��VRLW�
FHOOH� GH� OD� &DVHUQH� GH� SRPSLHUV� GH� &KLFRXWLPL�1RUG� HW� FHOOHV� GHV� FHQWUHV� FRPPXQDXWDLUHV�
6DLQW�$QWRLQH��6DLQW�-HDQ�(XGHV��6DLQW�5DSKDsO�HW�5RVDLUH�*DXWKLHU��

(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��

��� 5e)(&7,21�'(�3$9$*(�(7�'(�92,5,(�±�'e&5(7�'(�75$9$8;��

96�&(����������

&216,'e5$17�TXH�OHV� WUDYDX[�GH�UpIHFWLRQ�GH�SDYDJH�HW�GH�YRLULH�VRQW�UHTXLV�VXU�FHUWDLQV�
WURQoRQV�GH�URXWH��

&216,'e5$17�TXH�OH�UHYHQX�UHSRUWp�GHV�&DUULqUHV�HW�6DEOLqUHV�HVW�OH�EXGJHW�LGHQWLILp�SRXU�
YRLU�j�OD�UpDOLVDWLRQ�GH�FHV�WUDYDX[��
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

¬�&(6�&$86(6�LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�GpFUqWH�OHV�WUDYDX[�VXLYDQWV���

7UDYDX[�GH�SDYDJH�HW�GH�YRLULH���

%RXOHYDUG�6DJXHQD\��DUURQGLVVHPHQW�-RQTXLqUH��� � �����������
5XH�6DLQW�-HDQ�%DSWLVWH��DUURQGLVVHPHQW�-RQTXLqUH��� � ����������
5XHV�0RQWIRUW�HW�3ULFH��DUURQGLVVHPHQW�-RQTXLqUH��� � ����������
%RXOHYDUG�5HQp�/pYHVTXH��DUURQGLVVHPHQW�-RQTXLqUH��� � ����������

� � 7RWDO��� � ����������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�UHYHQX�UHSRUWp�&DUULqUHV�
HW�6DEOLqUHV�ª��

$GRSWpH�j�O
XQDQLPLWp��

��� 3/$1� '¶$&7,21� )$925,6$17� /¶,17e*5$7,21� '(6� 3(56211(6�

+$1',&$3e(6��3$,3+������������±�$'237,21��

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��

&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��

���� ©�&$5$9$1(��'(�/$�&e/e%5$7,21�'(�/$�',9(56,7e���,/�<$1286�ª�±�

/(775(�'¶$338,�$8�352-(7��
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH�0��3KLOLSSH�0DELDOD�� SUpVLGHQW�GLUHFWHXU� GX� )HVWLYDO� GHV�
FXOWXUHV� 0RORNDw� HW� GX� &DUQDYDO� GHV� VRXSHV� GHV� QDWLRQV� VROOLFLWDQW� O¶DSSXL� GH� OD� 9LOOH� GH�
6DJXHQD\�GDQV�VRQ�SURMHW�©�&DUDYDQH�GH�OD�FpOpEUDWLRQ�GH�OD�GLYHUVLWp�±�,O�<$1286�ª��

&216,'e5$17� TXH� FH� SURMHW� V¶LQVFULW� GDQV� OH� FDGUH� GX� ���H� DQQLYHUVDLUH� GH� OD�
&RQIpGpUDWLRQ�FDQDGLHQQH�D\DQW�OLHX�HQ�������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�FROODERUH�j�O¶LQWpJUDWLRQ�GHV�LPPLJUDQWV�VXU�VRQ�
WHUULWRLUH�SDU�O¶DGRSWLRQ�G¶XQH�SROLWLTXH�GH�O¶LPPLJUDWLRQ��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH�6DJXHQD\� DFFHSWH�G¶DSSX\HU�0��3KLOLSSH�0DELDOD�� SUpVLGHQW�GLUHFWHXU� GX�
)HVWLYDO�GHV�FXOWXUHV�0RORNDw�HW�GX�&DUQDYDO�GHV�VRXSHV�GHV�QDWLRQV�GDQV�VRQ�SURMHW�©�&DUDYDQH�
GH�OD�FpOpEUDWLRQ�GH�OD�GLYHUVLWp�,O�<$1286�ª��

(7�48(�OH�PDLUH�VRLW�DXWRULVp�j�VLJQHU�SRXU�OD�9LOOH�GH�6DJXHQD\�OD�OHWWUH�G¶DSSXL��

$GRSWpH�j�O
XQDQLPLWp��

���� 086e(�'8�)-25'�±�$1,0$7,21�3<5$0,'(�'(6�+$��+$��±�2&752,�'8�

0$1'$7��

96�&(����������

&216,'e5$17�O¶RIIUH�GH�VHUYLFH�GX�0XVpH�GX�)MRUG�WUDQVPLVH�j�OD�'LUHFWLRQ�GH�OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

&216,'e5$17� TXH� OH� 0XVpH� GX� )MRUG� DQLPH� OD� 3\UDPLGH� GHV� +D�� +D��� HQ� SpULRGH�
HVWLYDOH��GHSXLV�������

&216,'e5$17�TXH�FHWWH�RIIUH�GH�VHUYLFH�LQFOXW�O¶HPEDXFKH�HW�OD�IRUPDWLRQ�GX�SHUVRQQHO�
DLQVL�TXH�OD�SURPRWLRQ�GH�O¶DFWLYLWp��

&216,'e5$17�TXH�OHV�IRQGV�VRQW�GLVSRQLEOHV�DX�EXGJHW�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� O¶RFWURL� GX� PDQGDW� G¶DQLPDWLRQ� GH� OD� 3\UDPLGH� GHV�
+D��+D��DX�0XVpH�GX�)MRUG��

(7�48(�OHV�IRQGV�UHTXLV��DX�PRQWDQW�GH����������LQFOXDQW�WRXWHV�OHV�WD[HV��VRLHQW�SXLVpV�j�
PrPH� OH�SRVWH�EXGJpWDLUH���������������GH� OD�'LUHFWLRQ�GH� OD�FXOWXUH��GHV�VSRUWV�HW�GH� OD�YLH�
FRPPXQDXWDLUHV��

$GRSWpH�j�O
XQDQLPLWp��



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

���� ',5(&7,21� '(6� e48,3(0(176� 02725,6e6� ±� $0e1$*(0(17� '(6�

/2&$8;�$'0,1,675$7,)6�±�&5e$7,21�'¶81�352-(7��

96�&(����������

&216,'e5$17� OD� YRORQWp� GH� O¶RUJDQLVDWLRQ� PXQLFLSDOH� G¶\� ORJHU� OD� 'LUHFWLRQ� GHV�
pTXLSHPHQWV�PRWRULVpV�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� 'LUHFWLRQ� GH� OD� WUpVRUHULH� j� FUpHU� XQ� SURMHW� SRXU�
O¶DPpQDJHPHQW�GHV�ORFDX[�DGPLQLVWUDWLIV�GH�OD�'LUHFWLRQ�GHV�pTXLSHPHQWV�PRWRULVpV�DX�PRQWDQW�
GH������������ ODTXHOOH�VRPPH�VHUD�SXLVpH�j�PrPH�OH�IRQGV�GH�URXOHPHQW� WURLV�DQV�HW�PLVH�j� OD�
GLVSRVLWLRQ�GH�OD�'LUHFWLRQ�GHV�LPPHXEOHV��

$GRSWpH�j�O
XQDQLPLWp��

���� 5Ê*/(0(176�+256�&285�±�5$33257�5(/$7,)�$8;�'e3(16(6��

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

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

$GRSWpH�j�O
XQDQLPLWp��

���� &216(,/� '8� 75e625�� '(� 9e5,),&$7,21� (7� 5(66285&(6�

+80$,1(6�±�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����$95,/�������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp��



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

���� $1&,(11(�&,7e�'¶$59,'$�±�6,*1$/,6$7,21�'(6�(175e(6�±�2))5(�

'(�6(59,&(6�352)(66,211(/6��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� SURMHWWH� O¶LQVWDOODWLRQ� GH� WURLV� ���� HQVHLJQHV�
LGHQWLILDQW�OHV�HQWUpHV�GH�O¶DQFLHQQH�&LWp�G¶$UYLGD��

&216,'e5$17� TXH� OH� GHVLJQ� GHV� HQVHLJQHV� D� pWp� pODERUp� HQ� VH� EDVDQW� VXU� OHV�
SKRWRJUDSKLHV� DQFLHQQHV� HW� OHV� GRFXPHQWV� G¶pSRTXH� SRXU� PHWWUH� HQ� YDOHXU� OH� FDUDFWqUH�
SDWULPRQLDO�GHV�OLHX[���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OD�ILUPH�7HWUD�7HFK�4%�LQF���SURIHVVLRQQHOOH�HQ�JpQLH��
DILQ� GH� SUpSDUHU� OHV� SODQV� HW� GHYLV� GH� FRQVWUXFWLRQ� SRXU� WURLV� ���� HQVHLJQHV� HQ� DOXPLQLXP�
LGHQWLILDQW�OHV�HQWUpHV�GH�O¶DQFLHQQH�&LWp�G¶$UYLGD��SRXU�XQ�PRQWDQW�GH�O¶RUGUH�GH����������WD[HV�
QRQ�LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 38,76� '¶($8� 327$%/(� 3:96���� �$5521',66(0(17� '(� /$� %$,(�� ±�

,167$//$7,21� '¶81� *5283(� e/(&752*Ê1(� ±� $33(/� '¶2))5(6�

���������±�$9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�180e52����

96�&(����������

&216,'e5$17�TXH�O¶DGMXGLFDWDLUH�$FKDUG�eOHFWULTXH�D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�
WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW��� ,QVWDOODWLRQ� G¶XQ� JURXSH� pOHFWURJqQH� DX� SXLWV� G¶HDX� SRWDEOH�
3:96����GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OH�
SDLHPHQW�SRXU�XQ�WRWDO�GH�����������WD[HV�LQFOXVHV��

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



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

$GRSWpH�j�O
XQDQLPLWp��

���� 5287(� '(6� %28/($8;� �$5521',66(0(17� '(� -2148,Ê5(�� ±�

5e)(&7,21� '¶$48('8&� ±� $33(/� '¶2))5(6� ��������� ±� $9,6� '(�

',5(&7,9(�'(�&+$1*(0(17�180e52����

96�&(����������

&216,'e5$17�TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� O¶HQWUHSULVH�/HV�([FDYDWLRQV�*��/DURXFKH�
SRXU� OD� UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW��� 5pIHFWLRQ� G¶DTXHGXF� GH� OD� URXWH� GHV�
%RXOHDX[��DUURQGLVVHPHQW�GH�-RQTXLqUH���

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OH�
SDLHPHQW�SRXU�XQ�PRQWDQW�GH��������������WD[HV�LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� &+(0,1�6$,17�-($1�(7�5287(�&28/20%(��$5521',66(0(176�'(�

/$� %$,(� (7� '(� -2148,Ê5(��±� 5e)(&7,21� &203/Ê7(� '(6�

68535(66(856� '¶$48('8&� ±� $33(/� '¶2))5(6� ��������� ±� $9,6� '(�

',5(&7,9(�'(�&+$1*(0(17�180e52����

96�&(����������

&216,'e5$17� TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� &RQVWUXFWLRQ� &5� SRXU� OD� UpDOLVDWLRQ� GHV�
WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW��� 5pIHFWLRQ� FRPSOqWH� GHV� VXUSUHVVHXUV� G¶DTXHGXF� GX� FKHPLQ�
6DLQW�-HDQ�HW�GH�OD�URXWH�&RXORPEH��DUURQGLVVHPHQWV�GH�/D�%DLH�HW�-RQTXLqUH��

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

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



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR���HW�HQ�DXWRULVH�OH�
SDLHPHQW�SRXU�XQ�WRWDO�GH�������������WD[HV�LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� (;32� $*5,&2/(� '(� &+,&287,0,�� &/8%� '(� 62&&(5� 0,1(85� '(�

&+,&287,0,� (7� $662&,$7,21� '8� %$6(%$//� 0,1(85� '(�

&+,&287,0,� ±� 2&752,� '(6� 68%9(17,216� $8;� 25*$1,60(6�

63257,)6�������

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�DILQ�GH�SURFpGHU�DX�YHUVHPHQW�GHV�VXEYHQWLRQV�DX[�RUJDQLVPHV�VSRUWLIV�FLEOpV��

&216,'e5$17� TXH� OHV� RUJDQLVPHV� FLEOpV� UHPSOLVVHQW� OHV� FRQGLWLRQV� GH� YHUVHPHQW� GHV�
VXEYHQWLRQV�SUpYXHV�DX[�SURWRFROHV�RX��j�PRLQV�G¶rWUH�VSpFLILpHV�DXWUHPHQW�GDQV�XQ�SURWRFROH��
IRXUQLVVHQW�j� OD�'LUHFWLRQ�GH� OD�FXOWXUH��GHV� VSRUWV�HW�GH� OD�YLH�FRPPXQDXWDLUH� OHV�SOXV� UpFHQWV�
pWDWV�ILQDQFLHUV��OHV�OHWWUHV�SDWHQWHV�YDOLGHV��OD�OLVWH�GHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�DLQVL�
TX¶XQ�UDSSRUW�G¶DFWLYLWpV�DQQXHO�HW�TXH�FHV�GRFXPHQWV�VRQW�YHUVpV�DX�UpSHUWRLUH�GHV�RUJDQLVPHV��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�SURFpGHU�DX�SDLHPHQW�GHV�VXEYHQWLRQV������j�FHUWDLQV�RUJDQLVPHV��GH�OD�IDoRQ�
VXLYDQWH���

&OXE�GH�VRFFHU�PLQHXU�GH�&KLFRXWLPL� �HU�MXLQ������ ���������
� 8Q�VHXO�YHUVHPHQW�DYHF�
� FRQGLWLRQV�UHVSHFWpHV�

$VVRFLDWLRQ�GX�EDVHEDOO�PLQHXU�GH�&KLFRXWLPL� �HU�MXLQ������
� 8Q�VHXO�YHUVHPHQW�DYHF�
� FRQGLWLRQV�UHVSHFWpHV� ��������

([SR�DJULFROH�GH�&KLFRXWLPL� �HU�MXLQ������
� 8Q�VHXO�YHUVHPHQW�DYHF�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

� &RQGLWLRQV�UHVSHFWpHV� ���������
� � BBBBBBB�
� 7RWDO��� ���������

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV� ��������������
����������� ([SR� DJULFROH� GH� &KLF���� �������������� ����������&OXE� GH� VRFFHU� GH� &KLF��� HW�
�����������������������$VV��GX�EDVHEDOO�GH�&KLF���GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�
OD�YLH�FRPPXQDXWDLUH��

$GRSWpH�j�O
XQDQLPLWp��

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

'e9(/233(0(17� '(6� &2//(&7,216� '(6� %,%/,27+Ê48(6�

38%/,48(6� $872120(6� ±� &219(17,21�±� $8725,6$7,21� '(�

3$5$3+(5�/¶$11(;(�$��

96�&(����������

&216,'e5$17�OD�FRQYHQWLRQ�LQWHUYHQXH�HQ�MDQYLHU�������HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�
PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��GDQV�OH�FDGUH�GX�SURJUDPPH�G¶DSSHO�GH�SURMHWV�
HQ�GpYHORSSHPHQW�GHV�FROOHFWLRQV�GHV�ELEOLRWKqTXHV�SXEOLTXHV�DXWRQRPHV��

&216,'e5$17�O¶DQQH[H�$�j�SDUDSKHU�SRXU�OH�WUDLWHPHQW�DGPLQLVWUDWLI�GH�OD�FRQYHQWLRQ��

¬�&(6�&$86(6��LO�HVW�UpVROX���

(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�SDUDSKHU�O¶DQQH[H�$�GH�OD�FRQYHQWLRQ�LQWHUYHQXH�HQ�������
HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��GDQV�OH�FDGUH�GX�
SURJUDPPH� G¶DSSHO� GH� SURMHWV� HQ� GpYHORSSHPHQW� GHV� FROOHFWLRQV� GHV� ELEOLRWKqTXHV� SXEOLTXHV�
DXWRQRPHV��

$GRSWpH�j�O
XQDQLPLWp��

���� 25'5(�'8�%/(8(7��������(�e',7,21��±�2&752,�'(�68%9(17,21��

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� OD� 6RFLpWp� GH� O¶RUGUH� GX� EOHXHW�� GDWpH� GX� ���PDUV� ������
GHPDQGDQW�XQ�VRXWLHQ�ILQDQFLHU�SRXU�OD�SUpVHQWDWLRQ�GH�OD��H�pGLWLRQ�GH�OD�UHPLVH�GH�O¶2UGUH�GX�
EOHXHW��

&216,'e5$17�TXH� OD�6RFLpWp�GH� O¶2UGUH�GX�EOHXHW�HVW�XQ�RUJDQLVPH�j�EXW�QRQ� OXFUDWLI��
G�PHQW� LQFRUSRUp� HQ� ������ GRQW� OD� PLVVLRQ� HVW� GH� UHFRQQDvWUH� O¶H[FHOOHQFH� HW� O¶LPSOLFDWLRQ�
H[HPSODLUH�GHV�SHUVRQQHV�TXL�VH�VRQW�GLVWLQJXpHV�VXU�OH�SODQ�FXOWXUHO��

&216,'e5$17� TXH�� GHSXLV� ������ ��� SHUVRQQDOLWpV� VH� VRQW� YXHV� UHPHWWUH� O¶2UGUH� GX�
EOHXHW��
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

&216,'e5$17� TXH� OD� SURFKDLQH� pGLWLRQ� GH� O¶2UGUH� GX� EOHXHW� DXUD� OLHX� OH� VDPHGL�
���MXLQ������ HW� TX¶j� FHWWH� RFFDVLRQ�GL[�QRXYHOOHV�SHUVRQQDOLWpV� VHURQW� LQWURQLVpHV� j� O¶2UGUH�GX�
EOHXHW��

&216,'e5$17�TX¶XQ�PRQWDQW�GH���������HVW�GLVSRQLEOH�j�PrPH�OHV�IRQGV�UpVHUYpV�SRXU�
O¶HQWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO�����������SRXU�XQ�SURMHW�YLVDQW�j�UHFRQQDvWUH�O¶HQJDJHPHQW�
HW�OH�U{OH�GHV�©�EkWLVVHXUV�ª�GDQV�OH�VHFWHXU�GHV�DUWV�HW�GH�OD�FXOWXUH��ORUV�G¶XQ�JDOD�UHFRQQDLVVDQFH��

&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��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�YHUVHU�j�OD�6RFLpWp�GH�O¶2UGUH�GX�EOHXHW�XQ�PRQWDQW�GH�
���������SRXU� O¶pGLWLRQ������� ORUV�GH� OD� UHPLVH�GHV�SUL[�GH� O¶2UGUH�GX�EOHXHW��FRQIRUPpPHQW�DX�
SURMHW�LQFOXV�GDQV�O¶HQWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO������������

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

$GRSWpH�j�O
XQDQLPLWp��

���� &,1e�&/8%�'(�-2148,Ê5(�±�2&752,�'(�68%9(17,21��

96�&(����������

&216,'e5$17� OD� GHPDQGH� G¶DLGH� ILQDQFLqUH� GX�&LQp�&OXE� GH� -RQTXLqUH� SUpVHQWpH� j� OD�
9LOOH�GH�6DJXHQD\�OH����MXLQ�������

&216,'e5$17�TXH�O¶RUJDQLVPH�HVW�UHFRQQX�HW�GpPRQWUH�XQH�JHVWLRQ�ULJRXUHXVH��

&216,'e5$17� TXH� O¶DGDSWDWLRQ� GHV� pTXLSHPHQWV� GH� GLIIXVLRQ� HVW� HVVHQWLHOOH� SRXU�
SHUPHWWUH�j�O¶RUJDQLVPH�GH�FRQWLQXHU�G¶RSpUHU��

&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��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� YHUVHU� XQ� PRQWDQW� GH� ��� ������ DX� &LQp�&OXE� GH�
-RQTXLqUH� SRXU� VRXWHQLU� OD� FRQYHUVLRQ� GH� OD� VDOOH� GH� GLIIXVLRQ� HW� O¶DFTXLVLWLRQ� G¶pTXLSHPHQW�
FRPSDWLEOH�IRUPDW�'&3�H[LJp�SDU�OHV�GLVWULEXWHXUV�GH�ILOPV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5(7,5e��
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

���� 5(7,5e��

���� 5(7,5e��

���� ����������48e%(&�,1&��(7�6<1',&$7�'(�/$�&235235,e7e�±������58(�

$8'(7� �$5521',66(0(17� '(� &+,&287,0,�� ±� 6(59,78'(�

'¶(03,e7(0(17��

96�&(����������

&216,'e5$17� TXH� ©����������� 4XpEHF� LQF��ª� HVW� DFWXHOOHPHQW� SURSULpWDLUH� G¶XQ�
EkWLPHQW�FRPPHUFLDO�VLWXp�DX������UXH�$XGHW�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��FRQVWUXLW�VXU�
OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��SDUWLH�SULYDWLYH���

&216,'e5$17� TXH� OH� 6\QGLFDW� GH� OD� FRSURSULpWp� VLVH� DX� ���� HW� ���� UXH� $XGHW��
&KLFRXWLPL��HVW�SURSULpWDLUH�GH�OD�SDUWLH�FRPPXQH��VRLW�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

&216,'e5$17� TXH� OH� EkWLPHQW� FRPPHUFLDO� VHUD� UpQRYp� HW� TXH� O¶DYDQW�WRLW� DLQVL� TXH�
O¶HQVHLJQH� VHURQW� HQ� VXUSORPE�GDQV� O¶HPSULVH�2XHVW� GH� OD� UXH�$XGHW�� VRLW� OH� ORW� ������ ���� GX�
FDGDVWUH�GX�4XpEHF��

&216,'e5$17�TXH� O¶H[�9LOOH�GH�&KLFRXWLPL�DYDLW�FRQVHQWL�XQH�VHUYLWXGH�VLPLODLUH� �DFWH�
���������� SXEOLp� OH� ��� MDQYLHU� ������ SRXU� GHV� pOpPHQWV� HQ� VXUSORPE� GDQV� OD� SDUWLH� 6XG� GX�
EkWLPHQW��

&216,'e5$17�TXH�OH�VXUSORPE��G¶XQH�ODUJHXU�GH������PqWUH�HW�G¶XQH�VXSHUILFLH�G¶HQYLURQ�
�����Pð�HVW�LOOXVWUp�VXU�OH�SODQ�SUpSDUp�SDU�0��6WpSKDQH�%UDVVDUG��DUSHQWHXU�JpRPqWUH��HQ�GDWH�GX�
��DYULO������VRXV�OD�PLQXWH�������

&216,'e5$17�TXH�O¶HPSLpWHPHQW�DFFHSWp�HVW�HQ�VXUSORPE�VHXOHPHQW�DILQ�GH�QH�SDV�QXLUH�
DX[�RSpUDWLRQV�GH�GpQHLJHPHQW��

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

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

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

� /D�9LOOH� GH� 6DJXHQD\� QH� VHUD� QXOOHPHQW� UHVSRQVDEOH� GHV� EULV� SRXYDQW� rWUH� FDXVpV� DX[�
REMHWV�GH�OD�SUpVHQWH�VHUYLWXGH�HQ�UHJDUG�GH�O
HQWUHWLHQ��GX�GpQHLJHPHQW�RX�GH�WRXWH�DXWUH�
FLUFRQVWDQFH� 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��
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� FRQVHQWH� XQH� VHUYLWXGH� SRXU� OH� VXUSORPE� GH� O¶DYDQW�WRLW� HW� GH�
O¶HQVHLJQH�� VLWXpV� GDQV� OH� SDQ� (VW� GX� EkWLPHQW� FRPPHUFLDO� VLWXp� DX� ����� UXH� $XGHW� GDQV�
O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� VXU� OH� ORW� ������ ���� GX� FDGDVWUH� GX� 4XpEHF�� IRQGV� VHUYDQW�
DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\��OH�WRXW�HQ�IDYHXU�GHV�ORWV�����������HW�����������GX�FDGDVWUH�
GX�4XpEHF��IRQGV�GRPLQDQW�HW�DSSDUWHQDQW�j�©�����������4XpEHF�LQF��ª��HW�DX�©�6\QGLFDW�GH�OD�
FRSURSULpWp�ª� VLVH� DX� ���� HW� ���� UXH� $XGHW�� HW� D\DQW� VD� SODFH� G¶DIIDLUHV� DX� ����� UXH� $XGHW��
6DJXHQD\��&KLFRXWLPL���4F��*�-��:���

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

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

���� &21)e5(1&(�5e*,21$/(�'(6�e/86�'(�6$*8(1$<�/$&�6$,17�-($1�

�&5e��±�352-(7�5e*,21$/�©�5e*,21�e'8&$7,9(�ª��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�UHoX�XQ�FKqTXH�OH����DYULO������GH����������
SURYHQDQW�GH�OD�&RQIpUHQFH�UpJLRQDOH�GHV�pOXV��&5e���

&216,'e5$17� TXH� FH� PRQWDQW� UHSUpVHQWH� OD� SDUWLFLSDWLRQ� ILQDQFLqUH� GH� OD� 9LOOH� GH�
6DJXHQD\�DX�SURMHW�UpJLRQDO�©�5pJLRQ�pGXFDWLYH�ª��

&216,'5e$17�TXH�OH�SURPRWHXU�GH�FH�SURMHW�HVW�OH�&pJHS�GH�-RQTXLqUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�'LUHFWLRQ�GHV�ILQDQFHV�j�pPHWWUH�XQ�FKqTXH�j�O¶RUGUH�
GX�&pJHS� GH� -RQTXLqUH�� DX�PRQWDQW� GH� ������� ��� UHSUpVHQWDQW� OD� SDUWLFLSDWLRQ� ILQDQFLqUH� GH� OD�
9LOOH�GH�6DJXHQD\�DX�SURMHW�UpJLRQDO�©�5pJLRQ�pGXFDWLYH�ª��

$GRSWpH�j�O
XQDQLPLWp��

���� 75$,7(0(17� '(6� '(0$1'(6� '(� 5e9,6,21� '(6� '266,(56�
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

5e6,'(17,(/6� ±� 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±� 32892,5�

'(�'e/e*8(5��

96�&(����������

0��-HDQ�<YHV�3URYHQFKHU�GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�VXLYDQWH�

HW�TXLWWH�OD�VDOOH��

&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�&pYLPHF�%7)��pYDOXDWHXUV�
DJUppV�� SDU� OH�GLUHFWHXU�JpQpUDO� GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX�
UqJOHPHQW�96�5����������DILQ�G¶DQDO\VHU� OHV�GHPDQGHV�GH� UpYLVLRQ�DGPLQLVWUDWLYH�GHV�GRVVLHUV�
G¶pYDOXDWLRQ�UpVLGHQWLHOOH��

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

$GRSWpH�j�O
XQDQLPLWp��

0��-HDQ�<YHV�3URYHQFKHU�UHSUHQG�VRQ�VLqJH�GDQV�OD�VDOOH�GH�UpXQLRQ��

���� $&+$7� '(� 6(/� '(� 'e*/$d$*(� '(6� &+$866e(6� �&+/2585(� '(�

62',80�� ±� 0$1'$7� ¬� /¶81,21� '(6� 081,&,3$/,7e6� '8� 48e%(&� ±�

$33(/�'¶2))5(6�����������

96�&(����������

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

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

&216,'e5$17�TXH� OD�9LOOH� GH� 6DJXHQD\� GpVLUH� SDUWLFLSHU� j� FHW� DFKDW� UHJURXSp� SRXU� VH�
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

SURFXUHU� OH� FKORUXUH� GH� VRGLXP� GDQV� OHV� TXDQWLWpV� QpFHVVDLUHV� SRXU� VHV� DFWLYLWpV� GHV� GHX[� ����
SURFKDLQHV�VDLVRQV�KLYHUQDOHV�����������HW������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�FRQILUPH� VRQ�DGKpVLRQ�DX� UHJURXSHPHQW�G¶DFKDWV�PLV�HQ�SODFH�
SDU� O¶804�� FRXYUDQW� OHV� VDLVRQV� KLYHUQDOHV� ���������� HW� ����������� HW� FRQILH� j� O¶804� OH�
SURFHVVXV� G¶DSSHO� G¶RIIUHV�PHQDQW� j� O¶DGMXGLFDWLRQ� GHV� FRQWUDWV� UHJURXSpV� SRXU� OH� FKORUXUH� GH�
VRGLXP�QpFHVVDLUH�DX[�DFWLYLWpV�GH�QRWUH�RUJDQLVDWLRQ�PXQLFLSDOH����

48(� GHV� FRQWUDWV� G¶XQH� GXUpH� GH� GHX[� ���� DQV� SRXUURQW� rWUH� RFWUR\pV�� VHORQ� OHV� WHUPHV�
SUpYXV�DX�GRFXPHQW�G¶DSSHO�G¶RIIUHV�HW�GH�OD�ORL�DSSOLFDEOH��

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

48(� SRXU� SHUPHWWUH� j� O¶804� GH� SUpSDUHU� VRQ� GRFXPHQW� G¶DSSHO� G¶RIIUHV��
OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�IRXUQLU�j�O¶804�OHV�TXDQWLWpV�GH�FKORUXUH�GH�VRGLXP�GRQW�HOOH�
DXUD� EHVRLQ� DQQXHOOHPHQW� HQ� UHPSOLVVDQW� OD� ILFKH� G¶LQIRUPDWLRQ� UHTXLVH� TXH� OXL� WUDQVPHWWUD�
O¶804�HW�HQ�UHWRXUQDQW�FHV�GRFXPHQWV�j�OD�GDWH�IL[pH�FKDTXH�DQQpH��

48(� OD�9LOOH�GH�6DJXHQD\� UHFRQQDLVVH�TXH� O¶8QLRQ�GHV�PXQLFLSDOLWpV�GX�4XpEHF� UHFHYUD��
GLUHFWHPHQW�GH�O¶DGMXGLFDWDLUH��j�WLWUH�GH�IUDLV�GH�JHVWLRQ��XQ�SRXUFHQWDJH�GX�PRQWDQW�WRWDO�IDFWXUp�
DYDQW�WD[HV�j�FKDFXQH�GHV�PXQLFLSDOLWpV�SDUWLFLSDQWHV��3RXU�OD�VDLVRQ������������FH�SRXUFHQWDJH�
HVW�IL[p�j��������SRXU�OHV�PXQLFLSDOLWpV�PHPEUHV�GH�O¶804��3RXU�OHV�VDLVRQV�VXEVpTXHQWHV��FH�
SRXUFHQWDJH�VHUD�IL[p�DQQXHOOHPHQW�HW�SUpFLVp�GDQV�OH�GRFXPHQW�G¶DSSHO�G¶RIIUHV��

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5(7,5e��

���� 2)),&(� 081,&,3$/� '¶+$%,7$7,21� '(� 6$*8(1$<� �20+�� ±�

35e9,6,216�%8'*e7$,5(6�������

96�&(����������

&216,'e5$17� OD� UpVROXWLRQ� ��������� GH� O¶2IILFH� PXQLFLSDO� G¶KDELWDWLRQ� GH� 6DJXHQD\�
�20+��HQ�GDWH�GX����RFWREUH�������TXL�DFFHSWH�OHV�SUpYLVLRQV�EXGJpWDLUHV�GH�O¶RUJDQLVPH�SRXU�
O¶DQQpH� ������ DYHF� XQ� GpILFLW� GH� ������ ���� �� SRXU� OH� IRQFWLRQQHPHQW� �+/0�� HW� XQ� GpILFLW� GH�
������������SRXU�OH�3URJUDPPH�GH�VXSSOpPHQW�DX�OR\HU��36/���GpILFLWV�DVVXPpV�j�OD�KDXWHXU�GH�
�����SDU�OD�9LOOH��

&216,'e5$17� TXH� OD� 6RFLpWp� G¶KDELWDWLRQ� GX� 4XpEHF� �6+4�� D� DFFHSWp� HW� D� pWDEOL� OD�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

SDUWLFLSDWLRQ�GH�OD�9LOOH�j������������VHORQ�VRQ�UDSSRUW�G¶DSSUREDWLRQ�GX�EXGJHW�������HW�TXH�OD�
GLIIpUHQFH�FRUUHVSRQG�j�GHV�DMXVWHPHQWV�EXGJpWDLUHV�TXH�IHUD�O¶20+�DX�FRXUV�GH�O¶DQQpH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� SUpYLVLRQV� EXGJpWDLUHV� ����� GH� O¶20+� WHOOHV� TXH�
PHQWLRQQpHV�GDQV�OD�UpVROXWLRQ�����������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 352-(7� ������� ©�5e6(59(� 3285� $&48,6,7,21� '(� 9e+,&8/(6�ª� ±�

$8725,6$7,21�'(�02',),&$7,21��

96�&(����������

&216,'e5$17� OH� EHVRLQ� GH� PRGLILHU� OH� 3URMHW� ������� ©�5pVHUYH� SRXU� DFTXLVLWLRQ� GH�
YpKLFXOHV�ª� TXL� VHUW� j� DFFXPXOHU� O¶DUJHQW� GHV� YHQWHV� j� O¶HQFDQ� HW� GHV� UHPERXUVHPHQWV�
G¶DVVXUDQFHV�TXL�VHUYDLHQW�j�O¶DFTXLVLWLRQ�GH�YpKLFXOHV��

&216,'e5$17�OH�EHVRLQ�G¶DMRXWHU�DX�3URMHW��������OH�GURLW�G¶DXWRULVHU�HW�FRPSWDELOLVHU�
GHV�GpSHQVHV�GH�PDLQ�G¶°XYUH�LQWHUQH�SRXU�OD�SUpSDUDWLRQ�HW�OD�PRGLILFDWLRQ�GH�GLYHUV�YpKLFXOHV��
pTXLSHPHQWV��RXWLOODJHV�HW�PDFKLQHULHV�DFKHWpHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OD�PRGLILFDWLRQ� GX� 3URMHW� ������� GH� OD�'LUHFWLRQ� GHV�
pTXLSHPHQWV�PRWRULVpV�SRXU�UpSRQGUH�DX[�EHVRLQV�RSpUDWLRQQHOV��

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(6�0$75(&�,1&��±�',9,6,21�&(175(�'(�75,�'(�&+,&287,0,�±�

5e&/$0$7,21��

96�&(����������

&216,'e5$17�TX¶LO�\�D�HX�XQH�HQWHQWH�HQWUH�OHV�SDUWLHV�DX�PRQWDQW�GH���������������

&216,'e5$17�TXH�6HUYLFHV�0DWUHF�LQF��±�GLYLVLRQ�&HQWUH�GH�WUL�GH�&KLFRXWLPL�PHWWUD�ILQ�
j�WRXWH�UpFODPDWLRQ�VXEVpTXHQWH��

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�SDLH�OD�UpFODPDWLRQ�DX�PRQWDQW�GH�������������j�6HUYLFHV�0DWUHF�
LQF��±�GLYLVLRQ�&HQWUH�GH�WUL�GH�&KLFRXWLPL��

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�������),�����
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

$GRSWpH�j�O
XQDQLPLWp��

���� 352-(7�'(�*(67,21�'(6�5e6,'86�'(�&216758&7,21��5e129$7,21�

(7�'e02/,7,21��&5'��±�$,'(�),1$1&,Ê5(��

96�&(����������

&216,'e5$17� TXH� OH� 3URMHW� GH� JHVWLRQ� GHV� UpVLGXV� GH� FRQVWUXFWLRQ�� UpQRYDWLRQ� HW�
GpPROLWLRQ� �&5'�� SHUPHW� O¶DWWHLQWH� GHV� REMHFWLIV� GX� 3ODQ� GH� JHVWLRQ� GHV� PDWLqUHV� UpVLGXHOOHV�
�3*05��GH�OD�9LOOH�GH�6DJXHQD\�HW�GH�OD�05&�GX�)MRUG�GX�6DJXHQD\���

&216,'e5$17�TXH�O¶RUJDQLVPH�(XUrNR�SRVVqGH�O¶H[SHUWLVH�GDQV�FH�GRPDLQH���

&216,'e5$17� TXH� OD� &RPPLVVLRQ� GH� O¶HQYLURQQHPHQW�� ORUV� GH� VD� UpXQLRQ� GX�
���DYULO������� D�SURFpGp� j� O¶DQDO\VH�GX�SURMHW� HW� UHFRPPDQGH�DX� FRPLWp� H[pFXWLI� OH�YHUVHPHQW�
G¶XQH�DLGH�ILQDQFLqUH�GH�����������

&216,'e5$17� TXH� OH� SURMHW� GH� JHVWLRQ� GHV� UpVLGXV� GH� FRQVWUXFWLRQ�� UpQRYDWLRQ� HW�
GpPROLWLRQ� �&5'�� SHUPHW� O¶DWWHLQWH� GHV� REMHFWLIV� GX� 3ODQ� GH� JHVWLRQ� GHV� PDWLqUHV� UpVLGXHOOHV�
�3*05��GH�OD�9LOOH�GH�6DJXHQD\�HW�GH�OD�05&�GX�)MRUG�GX�6DJXHQD\���

&216,'e5$17�TXH�OH�SURMHW�FLWp�FL�KDXW�VHUD�SUpVHQWp�j�5HF\F�4XpEHF�GDQV�OH�FDGUH�GHV�
DSSHOV�GH�SURSRVLWLRQ�YLVDQW�j�VRXWHQLU�ILQDQFLqUHPHQW�O¶pFRJHVWLRQ�GH�FKDQWLHUV���

&216,'e5$17�TXH�O¶RUJDQLVPH�(XUrNR�SRVVqGH�O¶H[SHUWLVH�GDQV�FH�GRPDLQH��

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�XQH�DLGH�ILQDQFLqUH�GH����������j�O¶RUJDQLVPH�(XUrNR�SRXU�
OH� 3URMHW� GH� JHVWLRQ� GHV� UpVLGXV� GH� FRQVWUXFWLRQ�� UpQRYDWLRQ� HW� GpPROLWLRQ� �&5'��
FRQGLWLRQQHOOHPHQW�j�O¶REWHQWLRQ�GX�ILQDQFHPHQW�GH�5HF\F�4XpEHF�HQ�UHJDUG�GH�FH�SURMHW��

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

$GRSWpH�j�O
XQDQLPLWp��

���� &20,7e�7(&+1,48(�'8�/,(8�'¶(1)28,66(0(17�7(&+1,48(� �/(7��

'¶+e%(579,//(�67$7,21�±�120,1$7,21��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HW�OD�05&�GX�)MRUG�GX�6DJXHQD\�RQW�FRQFOX�XQH�
HQWHQWH� DYHF� OD� 5pJLH� GHV� PDWLqUHV� UpVLGXHOOHV� GX� /DF�6W�-HDQ� TXDQW� j� O¶XWLOLVDWLRQ� GX� OLHX�
G¶HQIRXLVVHPHQW� WHFKQLTXH� �/(7�� G¶+pEHUWYLOOH�6WDWLRQ� SRXU� O¶pOLPLQDWLRQ� GHV� PDWLqUHV�
UpVLGXHOOHV���

&216,'e5$17� TX¶XQ� FRPLWp� WHFKQLTXH� VHUD� PLV� HQ� SODFH� DILQ� G¶DVVXUHU� O¶DWWHLQWH� GHV�
REMHFWLIV�GH�O¶HQWHQWH�GX�/(7�G¶+pEHUWYLOOH�6WDWLRQ���
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

&216,'e5$17�TXH�OH�FRPLWp�WHFKQLTXH�VHUD�IRUPp�GH�GHX[�UHSUpVHQWDQWV�GH�FKDFXQH�GHV�
SDUWLHV���5pJLH�GHV�PDWLqUHV�UpVLGXHOOHV�GX�/DF�6W�-HDQ��05&�GX�)MRUG�GX�6DJXHQD\�HW�9LOOH�GH�
6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� QRPPH� 0�� 'HQLV� 6LPDUG�� GLUHFWHXU� JpQpUDO� DGMRLQW� HW�
0��'HQLV�%HUQLHU��GLUHFWHXU�GX�6HUYLFH�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH� O¶HQYLURQQHPHQW�j� WLWUH�
GH�UHSUpVHQWDQWV�GH�OD�9LOOH�GH�6DJXHQD\�GX�FRPLWp�WHFKQLTXH�GX�OLHX�G¶HQIRXLVVHPHQW�WHFKQLTXH�
G¶+pEHUWYLOOH�6WDWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� *(67,21�:�(��,1&��±�9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17�TXH�©�*HVWLRQ�:�(��LQF��ª�SURFpGHUD�j�OD�GHX[LqPH�SKDVH�GH�FRQVWUXFWLRQ�
G¶XQ� VWDWLRQQHPHQW� j� pWDJHV� VXU� OD� SURSULpWp� GX������ UXH�5DFLQH�(VW�� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��

&216,'e5$17�TXH�OD�UHTXpUDQWH�GHPDQGH�G¶DFTXpULU�XQH�OLVLqUH�GH�WHUUDLQ�OH� ORQJ�GH�OD�
OLPLWH�(VW�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�DILQ�GH�PD[LPLVHU�VRQ�HVSDFH�FRQVWUXFWLEOH�HW�
UHVSHFWHU�OD�UqJOHPHQWDWLRQ�HQ�YLJXHXU��

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GXGLW� ORW� HQ� YHUWX� GH� O¶DFWH�
�����������SXEOLp�OH���RFWREUH�������

&216,'e5$17�TX¶XQH�SDUWLH�GX� ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH� ODUJHXU�GH�
�����PqWUH�HW�G¶XQH�VXSHUILFLH�G¶HQYLURQ������Pð�SHXW�IDLUH�O¶REMHW�G¶XQH�YHQWH��

&216,'e5$17� TXH� OD� YDOHXU� pWDEOLH� VHORQ� OD� SROLWLTXH� HQ� YLJXHXU� HVW� GH� ��������Pð� HW�
SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV��

&216,'e5$17�TXH� O¶DFTXpUHXU�GHYUD�pJDOHPHQW� VRXPHWWUH�XQ�SODQ�G¶DPpQDJHPHQW�j� OD�
VDWLVIDFWLRQ�GH�OD�9LOOH�GH�6DJXHQD\��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�©�*HVWLRQ�:�(��LQF��ª�������UXH�5DFLQH�(VW��&KLFRXWLPL��
4XpEHF��*�+��6���UHSUpVHQWpH�SDU�0��5RELQ�7KLEHDXOW��XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�
GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ������Pð��DX�WDX[�XQLWDLUH�GH���������Pð��SRXU�XQ�PRQWDQW�
DSSUR[LPDWLI�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV��

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

/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�����MXLQ������

$GRSWpH�j�O
XQDQLPLWp��

���� $1&,(11(� 0$,621� $*e6,/$6�/(3$*(� �$5521',66(0(17� '(�

/$�%$,(�� ±�5(67$85$7,21�±�2))5(�'(�6(59,&(6�352)(66,211(/6�

(1�$5&+,7(&785(��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� DFTXLV� O¶DQFLHQQH�PDLVRQ� $JpVLODV�/HSDJH��
VLWXpH�DX������UXH�9LFWRULD�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��

&216,'e5$17�TXH�OD�9LOOH�SURMHWWH�GH�FRQVHUYHU�XQH�SDUWLH�GH�OD�SURSULpWp�j�GHV�ILQV�GH�
VWDWLRQQHPHQW�SXEOLF�HW�GH�YHQGUH�OD�SDUWLH�UpVLGXHOOH�GX�WHUUDLQ�FRPSUHQDQW�O¶DQFLHQQH�UpVLGHQFH�
HW�VHV�GpSHQGDQFHV��

&216,'e5$17�TXH�OD�9LOOH�VRXKDLWH�TXH�O¶DQFLHQQH�UpVLGHQFH�VRLW�UHVWDXUpH�GDQV�VRQ�pWDW�
G¶RULJLQH��

&216,'e5$17�TXH�OD�9LOOH�YHXW�pYDOXHU�OH�SRWHQWLHO�GH�UHVWDXUDWLRQ�HW�GH�UpKDELOLWDWLRQ�GH�
O¶DQFLHQQH�UpVLGHQFH�j�GHV�ILQV�UpVLGHQWLHOOHV��FRPPHUFLDOHV�RX�PL[WHV�FRPPHUFH�HW�KDELWDWLRQ��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� ILUPH� /XF� )RUWLQ� DUFKLWHFWH�� DILQ� GH� SUpSDUHU� GHV�
HVTXLVVHV�SUpOLPLQDLUHV�HW�XQ�HVWLPp�GHV�FR�WV�SRXU�OH�SURMHW�GH�UHVWDXUDWLRQ�HW�GH�UpKDELOLWDWLRQ�
GH�O¶DQFLHQQH�PDLVRQ�$JpVLODV�/HSDJH�VLWXpH�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��SRXU�XQ�PRQWDQW�
GH�O¶RUGUH�GH����������WD[HV�QRQ�LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3$5&� 1(,/621� �$5521',66(0(17� '(� -2148,Ê5(�� ±� $&48,6,7,21�

(7�,167$//$7,21�'(�02'8/(6�'(�-(8;�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
FLQT� ����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� O
DFTXLVLWLRQ�HW� O
LQVWDOODWLRQ�GH�PRGXOHV�GH�
MHX[� SRXU� OHV� ��� PRLV� j� ��� DQV� DX� SDUF� 1HLOVRQ� GDQV� O
DUURQGLVVHPHQW� GH� -RQTXLqUH� �DSSHO�
G¶RIIUHV�������������

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

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

e48,3(0(176�5e&5e$7,)6�-$0%(77(�,1&��



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

�����UXH�GHV�&DOIDWV��/pYLV��4XpEHF��*�<��(��
� � ������������

7(66,(5�5e&5e2�3$5&�,1&��
�����UXH�7KpRSKLOH�6W�/DXUHQW��&�3������1LFROHW��4XpEHF��-�7��$��
� � ������������

¬�&(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$17�
727$/�

e48,3(0(176�
5e&5e$7,)6�-$0%(77(�

,1&��
��j���

$FTXLVLWLRQ�HW�LQVWDOODWLRQ�
GH�PRGXOHV�GH�MHX[�±�SDUF�
1HLOVRQ���$UU��GH�-RQTXLqUH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� +8,/(�¬�027(85�±�$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�G
KXLOH�j�PRWHXU�SRXU�VHV�DWHOLHUV�
PpFDQLTXHV��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���

',675,%87,21�0$5&(/�	�),/6�
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(��
� � � ������������

&$0,216�06)�6$*8(1$<�
�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%��
� � � ������������

3,Ê&(6�'¶$8726�3�/��/7e(�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<��
� � � ������������

3,Ê&(6�'¶$8726�67(�*(1(9,Ê9(�
������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��*��
� � ������������

1$3$�-2148,Ê5(�
������UXH�6W�+XEHUW��-RQTXLqUH��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$17�
727$/�

',675,%87,21�0$5&(/�	�
),/6�

��
$FTXLVLWLRQ�G¶KXLOH�j�

PRWHXU�
�����������

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��

���� /8%5,),$176�±�$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� OXEULILDQWV� SRXU� VHV� DWHOLHUV�
PpFDQLTXHV��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�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU����

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

3,Ê&(6�'¶$8726�3�/��/7e(�
������ERXO��6W�3DXO��&KLFRXWLPL��4F���*�-��<��
� � ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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$17�
727$/�

3,Ê&(6�'¶$8726�3�/��/7e( ��j���
+XLOH�j�WUDQVPLVVLRQ��

KXLOH�K\GUDXOLTXH��KXLOH�
SRXU�HQJUHQDJH�HW�JUDLVVH�

�����������

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��

���� $5e1$�-($1�&/$8'(�75(0%/$<����$5521',66(0(17�'(�/$�%$,(��±�

5(/2&$/,6$7,21�'(�/$�7285�¬�($8�±�$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�
UHORFDOLVDWLRQ�GH�OD�WRXU�G
HDX�HW�O
DMRXW�G
XQ�QRXYHDX�GpVKXPLGLILFDWHXU�DYHF�SDVVHUHOOH�j�O
DUpQD�
-HDQ�&ODXGH� 7UHPEOD\� �� GH� O
DUURQGLVVHPHQW� GH� /D� %DLH� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH�
�����������WD[HV�LQFOXVHV���

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

/(6�&216758&7,216�&5������������4F�LQF���
������ERXO��GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*��
� � � �������������

$0(&�&216758&7,21�,1&��
�����UXH�-RVHSK�*DJQp�6XG��/D�%DLH��4XpEHF��*�%��3��
� � �������������

352�6$*�0e&$1,48(�,1&��
�����UXH�&RVVHWWH��&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$17�
727$/�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

/(6�&216758&7,216�&5� ��j���
5HORFDOLVDWLRQ�GH�OD�WRXU�

G
HDX���$UpQD�-HDQ�
&ODXGH�7UHPEOD\���

������������

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

$GRSWpH�j�O
XQDQLPLWp��

���� %277(6�'(�&20%$7�,1&(1',(�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
GHX[� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� ERWWHV� GH� FRPEDW� SRXU� OH�
6HUYLFH�GH�VpFXULWp�LQFHQGLH��DSSHO�G¶RIIUHV�������������

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

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

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

$5e2�)(8�/7e(�
������UXH�-��$UPDQG�%RPEDUGLHU��/RQJXHXLO��4XpEHF��-�=��*��

������������

¬�&(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$17�
727$/�

$5e2�)(8�/7e(� ��
%RWWHV�GH�FRPEDW�

LQFHQGLH�
�����������

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��



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

���� (1*/2%(� ±� &216758&7,21� '¶81� (175(3Ð7� 9e+,&8/$,5(� ±�

&$5$&7e5,6$7,21� (19,5211(0(17$/(� ±� 58(� 0$1,&�

�$5521',66(0(17�'(�&+,&287,0,��±�3$,(0(17�'(�)$&785(��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�DX�SDLHPHQW�GH�OD�IDFWXUH�ILQDOH�QXPpUR�����������DX�
PRQWDQW�GH������������GDWpH�GX���DYULO�������j� OD�ILUPH�(QJOREH��HQ�FRPSOpPHQW�G¶XQ�PDQGDW�
GRQQp� HQ� ����� �SURMHW� LQLWLDO� GH� ����������� HQ� OLHQ� DYHF� OD� FRQVWUXFWLRQ� G¶XQ� HQWUHS{W�
YpKLFXODLUH�±�&DUDFWpULVDWLRQ�HQYLURQQHPHQWDOH�UXH�GH�OD�0DQLF��DUURQGLVVHPHQW�GH�&KLFRXWLPL��

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

$GRSWpH�j�O
XQDQLPLWp��

���� e&2%(&�/7e(��0$5&�%28/,$11(��±�/2&$7,21�'(�7(55$,1��

96�&(����������

&216,'e5$17� TXH� ©�eFREHF� /WpH�ª� HVW� SURSULpWDLUH� GX� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF�VLWXp�j�O¶LQWHUVHFWLRQ�GX�ERXOHYDUG�GX�5R\DXPH�HW�OD�UXH�GHV�eWXGLDQWV��

&216,'e5$17�TXH�OH�SXEOLF�HQ�JpQpUDO�XWLOLVH�XQ�SDVVDJH�SRXU�SLpWRQV�QRQ�DPpQDJp�VXU�
XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

&216,'e5$17�O¶HQWHQWH�GH� ORFDWLRQ�GHSXLV������VXU� ODGLWH�SURSULpWp�HW�TXH�FHOOH�FL�GRLW�
rWUH�UHQRXYHOpH��

&216,'e5$17�TXH�OH�PRQWDQW�GX�OR\HU�HVW�IL[p�HQ�IRQFWLRQ�GH�O¶H[FpGHQW�GX�WDX[�GDQV�OD�
FDWpJRULH�GH�WHUUDLQV�YDJXHV�GHVVHUYLV�SDU�UDSSRUW�DX�WDX[�GH�EDVH��

&216,'e5$17�TXH�SRXU�O¶DQQpH�������OH�PRQWDQW�GX�OR\HU�HVW�IL[p�j����������HW�TXH�SRXU�
O¶DQQpH�������OH�PRQWDQW�HVW�GH�����������

&216,'e5$17�TXH�OH�PrPH�SULQFLSH�VHUD�DSSOLTXp�SRXU�OHV�DQQpHV�VXEVpTXHQWHV��

&216,'e5$17� TX¶LO� HVW� GH� O¶LQWpUrW� GH� OD�PXQLFLSDOLWp� GH� SRXUVXLYUH� O¶XWLOLVDWLRQ� GH� FH�
VHQWLHU�SLpWRQQLHU��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� G¶XQH� FRQYHQWLRQ� SRXU� OD� ORFDWLRQ� G¶XQ�
SDVVDJH� SRXU� SLpWRQV� VXU� XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX�4XpEHF� DYHF� O¶HQWUHSULVH�
©�eFREHF�/WpH�ª�� UHSUpVHQWpH� SDU� 0�� 0DUF� %RXOLDQQH�� ������ FKHPLQ� 6DLQW�$QGUp�� -RQTXLqUH��
4XpEHF��*�=��$���HW�YHUVH�XQ�PRQWDQW�GH����������SRXU�OH�OR\HU�GH�O¶DQQpH������HW�XQ�PRQWDQW�
GH����������SRXU�OH�OR\HU�GH�O¶DQQpH�������



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

48(�OH�PrPH�SULQFLSH�GH�ORFDWLRQ�VRLW�DGRSWp�SRXU�OHV�DQQpHV�VXEVpTXHQWHV��

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 0$5&�$172,1(�%e/$1*(5�±�9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17� OD� GHPDQGH� G¶DFTXLVLWLRQ� GH� 0�� 0DUF�$QWRLQH� %pODQJHU� SRXU� OH� ORW�
���������� GX� FDGDVWUH� GX�4XpEHF�� VLWXp� HQ� IURQW� GX� FKHPLQ� GHV� 3RUWDJHXUV� GDQV� OH� VHFWHXU� GH�
/DWHUULqUH��

&216,'e5$17�TXH�FHWWH�SURSULpWp�HVW�GLVSRQLEOH�j�OD�YHQWH�GHSXLV�SOXVLHXUV�DQQpHV��

&216,'e5$17� TXH� OH� SUL[� GH� YHQWH� D� pWp� pWDEOL� VXU� OD� EDVH� G¶XQ� UDSSRUW� G¶pYDOXDWLRQ�
SUpSDUp�SDU�OD�ILUPH�%ULVVRQ��7UHPEOD\��)OHXU\��pYDOXDWHXUV�DJUppV��OH����DYULO�������DX�PRQWDQW�
GH�����������

&216,'e5$17� TXH� OH� ORW� ���������� GX� FDGDVWUH� GX�4XpEHF�� SRVVqGH� XQH� VXSHUILFLH� GH�
������Pð�HW�HVW�DIIHFWp�G¶XQH�VHUYLWXGH�GH�SDVVDJH�SXEOLpH�VRXV�OH�QXPpUR�������������

&216,'e5$17�OD�SURPHVVH�G¶DFKDW�VLJQpH�SDU�OH�UHTXpUDQW�OH���PDL�������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW� HW� YHQGH� j�
0��0DUF�$QWRLQH�%pODQJHU�� ������ UDQJ�6DLQW�3LHUUH�� 6DJXHQD\� �&KLFRXWLPL���4F��*�+��(��� OH�
ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�������Pð��DX�PRQWDQW�GH�����������SOXV�
OHV�WD[HV�DSSOLFDEOHV��

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� $5e1$�-($1�&/$8'(�75(0%/$<��$5521',66(0(17�'(�/$�%$,(��±�

5e)(&7,21� '(� /$� '$//(�±� ,167$//$7,21� '¶81� 3,e=20Ê75(� (7�

&2175Ð/(� '(6� 0$7e5,$8;� ±� 2))5(� '(� 6(59,&(6�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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����������
SRXU� OD� UpIHFWLRQ� GHV� V\VWqPHV� GH� UpIULJpUDWLRQ� GH� OD� VXUIDFH� GH� MHX[� GH� O¶$UpQD� -HDQ�&ODXGH�
7UHPEOD\��LQVWDOODWLRQ�G¶XQ�SLp]RPqWUH�HW�FRQWU{OH�GHV�PDWpULDX[�±�UpIHFWLRQ�GH�OD�GDOOH���

(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��

���� &+$17,(5� '8� 3Ê5(� $/(;� �$5521',66(0(17� '(� &+,&287,0,�� ±�

5e)(&7,21�'(�/$�9(17,/$7,21�$8�5(=�'(�&+$866e(�±�2))5(�'(�

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�1RUGD�6WHOR��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU�OH�SURMHW�GH�UpIHFWLRQ�GH�OD�YHQWLODWLRQ�GX�UH]�GH�FKDXVVpH�HW�OD�PRGHUQLVDWLRQ�GHV�V\VWqPHV�GH�
UpJXODWLRQ�DXWRPDWLTXH�DX�&KDQWLHU�GX�3qUH�$OH[��GDQV�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������������

$GRSWpH�j�O
XQDQLPLWp��

���� 5e)(&7,21�'8�67$7,211(0(17�6$,17�'20,1,48(��&2,1�'(6�58(6�

6$,17�'20,1,48(� (7� &2/%(57� �$5521',66(0(17� '(�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

-2148,Ê5(��±� 621'$*(� $8� 52&� (7� &2175Ð/(� 48$/,7$7,)� '(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� GHV� VRQGDJHV� DX� URF� HW� FRQWU{OH� TXDOLWDWLI� GHV� PDWpULDX[�� HQ� OLHQ� DYHF� OH� SURMHW� GH�
UpIHFWLRQ� GX� VWDWLRQQHPHQW� 6DLQW�'RPLQLTXH�� DX� FRLQ� GHV� UXHV� 6DLQW�'RPLQLTXH� HW� &ROEHUW�� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 2)),&(� 081,&,3$/� '¶+$%,7$7,21� '(� 6$*8(1$<� �20+�� ±� e7$76�

),1$1&,(56�������

96�&(����������

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� OHV� pWDWV� ILQDQFLHUV� ����� GH� O¶2IILFH� PXQLFLSDO�
G¶KDELWDWLRQ�GH�6DJXHQD\��20+���

(7�48(�OHV�VRPPHV�VRLHQW�GpSRVpHV�GDQV�OH�SRVWH�EXGJpWDLUH���������±��������VHORQ�OHV�pWDWV�
ILQDQFLHUV�DSSURXYpV�GH�������20+���

$GRSWpH�j�O
XQDQLPLWp��

���� �����������58(�6$,17�7+20$6� �$5521',66(0(17�'(� -2148,Ê5(�� ±�

/,%e5$7,21� '(� /¶,00(8%/(� ±� ,1'(01,7e� ¬� 9(56(5� $8;�

/2&$7$,5(6�5e6,'(17,(/6��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�VH�SRUWHUD�DFTXpUHXU�GH�O¶LPPHXEOH�VLV�DX������HW�
������UXH�6DLQW�7KRPDV�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

&216,'e5$17�O¶HQWHQWH�SUpYXH��OD�9LOOH�GH�6DJXHQD\�GHYDLW�SUHQGUH�HQ�FKDUJH�OH�GpSDUW�GHV�
ORFDWDLUHV� DLQVL� TXH� OHV� IUDLV� G¶pYLFWLRQ�� FRUUHVSRQGDQW� j� GLIIpUHQWV� IUDLV� GH� GpPpQDJHPHQW� HW�
GpUDQJHPHQW��

&216,'e5$17�TXH�OHV�ORFDWDLUHV�DFFHSWHQW�GH�OLEpUHU�O¶LPPHXEOH�OH����MXLQ�������

&216,'e5$17�OHV�SURMHWV�G¶HQWHQWH�VLJQpV�SDU�OHV�GHX[�ORFDWDLUHV�GH�O¶LPPHXEOH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� YHUVHU� GHV� LQGHPQLWpV� GH� GpSDUW� DX[� ORFDWDLUHV� GH�
O¶LPPHXEOH�GX������HW�������UXH�6DLQW�7KRPDV�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��VRLW��

0��&KULVWLDQ�6LPDUG��������UXH�6DLQW�7KRPDV��DUURQGLVVHPHQW�GH�-RQTXLqUH��DX�PRQWDQW�
GH���������HQ�LQGHPQLWp��

0��'DPLHQ�'DOODLUH��������UXH�6DLQW�7KRPDV��DUURQGLVVHPHQW�GH�-RQTXLqUH��DX�PRQWDQW�
GH���������HQ�LQGHPQLWp��

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

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� FKHI� GH� GLYLVLRQ� ±� SURSULpWpV� j� VLJQHU� WRXV� OHV�
GRFXPHQWV� UHTXLV� SRXU� OD� OLEpUDWLRQ� GHV� OLHX[� HW� OD� UpVLOLDWLRQ� GHV� EDX[� DLQVL� TXH� WRXV� OHV� DXWUHV�
GRFXPHQWV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

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

&+,&287,0,��±�)2851,785(�(7�,167$//$7,21�'¶81�'Ð0(�±�$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�� OD�
OLYUDLVRQ� HW� O
LQVWDOODWLRQ� G
XQ� G{PH� GH� W\SH� ;;3� GH� ��
� [� ���
�� GH� EORFV� GH� EpWRQ� SRXU�
O
DPpQDJHPHQW� GX� G{PH�� GHV� WUDYDX[� GH� GUDLQDJH� HW� GH� WRXWHV� OHV� LQVWDOODWLRQV� pOHFWULTXHV� �DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

,62)25�,1&��
������DYHQXH�GH�O¶eQHUJLH��4XpEHF��*�&��0��
� � � 3RVWH���j������ �������������
� � � 2SWLRQ������ �����������

&216758&7,21�&5������������4F�LQF���
������ERXO��GH�OD�*UDQGH�%DLH�6XG��4XpEHF��*�%��*��
� � � 3RVWH���j������ �������������



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

� � � 2SWLRQ������ �����������

&(9,&2�,1&��
�����ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��(��
� � � 3RVWH���j������ �������������
� � � 2SWLRQ������ �����������

3$8/�3('1($8/7�,1&��
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(��
� � � 3RVWH���j������ �������������
� � � 2SWLRQ������ ���������

&216758&7,216�81,%(&�,1&��
������UXH�GHV�3HXSOLHUV��'ROEHDX�0LVWDVVLQL��4XpEHF��*�/��3��
� � � 3RVWH���j������ �������������
� � � 2SWLRQ������ �����������

/(6�(175(35,6(6�'(�&216758&7,21�23&5������������4F�LQF���
������ERXO��7DOERW��VXLWH�%��&KLFRXWLPL��4XpEHF��*�+��%��
� � � 3RVWH���j������ �������������
� � � 2SWLRQ������ �����������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

,62)25�,1&��
��j���

)RXUQLWXUH�HW�LQVWDOODWLRQ�G¶XQ�
G{PH�������ERXO��GX�6DJXHQD\�

������������

��
2SWLRQ���

%ORFV�VXSSOpPHQWDLUHV�
����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

������������
�����������
�����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� &216758&7,21�'8�&(175(�3/(,1�$,5�%(&�6&,(��$5521',66(0(17�

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

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�FRQVWUXFWLRQ�GX�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

&HQWUH� SOHLQ� DLU� %HF�6FLH� GH� O
DUURQGLVVHPHQW� GH� /D� %DLH� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH�
�������������WD[HV�LQFOXVHV���

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

$0(&�&216758&7,21��
�����UXH�-RVHSK�*DJQp�6XG��/D�%DLH���4XpEHF��*�%��3��
� � � ���������������

,17(5�352-(7������������4F�LQF���
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��+��
� � � ���������������

,62)25�,1&��
������DYHQXH�GH�O¶eQHUJLH��$OPD��4XpEHF��*�&��0��
� � � ���������������

*(5�52�&216758&7,21�,1&��
������ERXO��6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<��
� � ���������������

&216758&7,216�7(&7�+$%�,1&��
������ERXO��6WH�*HQHYLqYH��&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$17�
727$/�

$0(&�&216758&7,21�
,1&��

��j����

&RQVWUXFWLRQ�GX�&HQWUH�
SOHLQ�DLU�%HF�6FLH���

$UURQGLVVHPHQW�GH�/D�
%DLH�

��������������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

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

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 7(55$,1� '(� 62&&(5� 289(57� ±� 23,1,21� -85,',48(� ±� 2))5(� '(�

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

96�&(����������



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

&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�&DLQ�/DPDUUH�&DVJUDLQ�:HOOV��
DYRFDWV�� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�96�5����������DILQ�GH�UpDOLVHU�XQH�RSLQLRQ�MXULGLTXH��HQ�OLHQ�DYHF�OH�SURMHW�GH�WHUUDLQ�GH�
VRFFHU�FRXYHUW��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 75$,7(0(17� '(6� '(0$1'(6� '(� 5e9,6,21� '(6� '266,(56�

&200(5&,$8;�±�2))5(�'(�6(59,&(6�352)(66,211(/6�±�32892,5�

'(�'e/e*8(5��

96�&(����������

0��-HDQ�<YHV�3URYHQFKHU�GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OD�GpFLVLRQ�VXLYDQWH�

HW�TXLWWH�OD�VDOOH��

&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�G¶pYDOXDWHXUV�%7)��%ULVVRQ��
7UHPEOD\��)OHXU\�HW�DVVRFLpV�LQF����SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�
GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� DILQ� G¶DQDO\VHU� OHV� GHPDQGHV� GH� UpYLVLRQ�
DGPLQLVWUDWLYH�GHV�GRVVLHUV�G¶pYDOXDWLRQ�FRPPHUFLDOH��

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

$GRSWpH�j�O
XQDQLPLWp��



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

0��-HDQ�<YHV�3URYHQFKHU�UHSUHQG�VRQ�VLqJH�GDQV�OD�VDOOH�GH�UpXQLRQ��

���� )5$<Ê5(�¬�/¶Ì/(�:,/621��(1�$9$/�'8�3267(�3�����68,9,�0''(/&&�

(7� 0))3�� ±� 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±� 32892,5� '(�

'e/e*8(5��

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� 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� (QJOREH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�SODQLILHU��FRRUGRQQHU�HW�SURGXLUH�XQ�UDSSRUW�G¶pWXGH�SRXU�UpDOLVHU�XQ�VXLYL�GH�O¶LQWpJULWp�SK\VLTXH�
GH�OD�IUD\qUH�j�GRUp�MDXQH�DPpQDJpH�GDQV�OH�FKHQDO�GH�O¶vOH�:LOVRQ��VXLYL�H[LJLEOH�SDU�OH�0''(/&&�
HW�0))3���

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

$GRSWpH�j�O
XQDQLPLWp��

���� &2//(&7(� 6e/(&7,9(� '(� 0$7,Ê5(6� 5(&<&/$%/(6� ±� 5$33257�

'¶$8',7� ±� 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±� 32892,5� '(�

'e/e*8(5��

96�&(����������

&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�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�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�UpDOLVHU�XQ�UDSSRUW�G¶DXGLW�VXU�OH�FR�W�QHW�GH�OD�FROOHFWH�VpOHFWLYH�GH�PDWLqUHV�UHF\FODEOHV�HW�VXU�OHV�
WRQQHV�GH�PDWLqUHV�FROOHFWpHV�HW�WUDQVSRUWpHV�HW�OH�QRPEUH�GH�PXQLFLSDOLWpV�SRXU�OHVTXHOOHV�9LOOH�GH�
6DJXHQD\�D�FRPSpWHQFH�GH�FROOHFWH�GH�PDWLqUHV�UHF\FODEOHV��



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

$GRSWpH�j�O
XQDQLPLWp��

���� <2/$1'(�/$/$1&(77(�±�9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17� OD�GHPDQGH�GH�0PH�<RODQGH�/DODQFHWWH�� SURSULpWDLUH�GX� ORW� ����������GX�
FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ����� UXH� -ROOLHW� GDQV� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� SRXU�
O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GHV�ORWV�����������HW�����������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�
9LOOH�GH�6DJXHQD\��

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

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�SRXU�OD�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF�HVW�GH������Pð�HW�GH������Pð�SRXU�OD�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j����������Pð��VRLW�j�������GH�OD�YDOHXU�GH�OD�
PR\HQQH�GHV�WHUUDLQV�DGMDFHQWV��FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�
6DJXHQD\��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0PH�<RODQGH� /DODQFHWWH�� ����� UXH� -ROOLHW�� &KLFRXWLPL��
4XpEHF��*�-��1���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�
�����Pð�HW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ������Pð��
SRXU�XQ�PRQWDQW�G¶HQYLURQ��������������SOXV�OHV�WD[HV�DSSOLFDEOHV��

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 0,1,67Ê5(� '(6� 75$1632576�� '(� /$� 02%,/,7e� '85$%/(� (7� '(�

/¶e/(&75,),&$7,21� '(6� 75$1632576� ±� 5e)(&7,21� 0$-(85(� '8�

3217� '8%8&� ±� 35272&2/(� '¶(17(17(� ±� $8725,6$7,21� '(�

6,*1$785(��

96�&(����������
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

&216,'e5$17� OD� UpDOLVDWLRQ�SDU� OH�PLQLVWqUH�GHV�7UDQVSRUWV�� GH� OD�0RELOLWp�GXUDEOH� HW�GH�
O¶eOHFWULILFDWLRQ� GHV� WUDQVSRUWV� GHV� WUDYDX[� UHODWLIV� DX[� GpSODFHPHQWV� GHV� UpVHDX[� G¶DTXHGXF� HW�
G¶pJRXWV� HW� j� O¶DPpQDJHPHQW� GH� VWDWLRQQHPHQWV� VXU� OHV� UXHV� 0RQWFDOP� HW� 5DFLQH� ORUV� GH� OD�
UpDOLVDWLRQ� GX� SURMHW��� ©�5pIHFWLRQ� PDMHXUH� GX� SRQW� 'XEXF� HW� GHV� VWUXFWXUHV� DGMDFHQWHV� HW�
PRGLILFDWLRQ�GHV�DSSURFKHV�±�ORW���ª��

&216,'e5$17�OD�UHPLVH�j�QHXI�GHV�UpVHDX[�G¶DTXHGXF�HW�G¶pJRXWV�GH�FH�VHFWHXU��

&216,'e5$17�TXH� OH�SURMHW�HVW� ILQDQFp�j�SOXV�GH������SDU� OH�PLQLVWqUH�HW�TXH� OD�SRUWLRQ�
H[LJLEOH�GH����������HVW�DWWULEXDEOH�DX[�UpIHFWLRQV�GH� UpVHDX[�FRQVLGpUpV�YpWXVWHV�HW�PpULWDQW�XQH�
DWWHQWLRQ�LPPpGLDWH�VHORQ�OH�6HUYLFH�GX�JpQLH��

&216,'e5$17�TX¶LO� HVW� UHTXLV�TX¶XQ�SURWRFROH�G¶HQWHQWH� LQWHUYLHQQH�HQWUH� OHV�SDUWLHV�DILQ�
G¶pWDEOLU� OHV� PRGDOLWpV� UHODWLYHV� j� O¶HQWUHWLHQ� HW� O¶H[SORLWDWLRQ� GHV� RXYUDJHV� HW� GHV� LQVWDOODWLRQV�
UpDOLVpV� VXU� OHV� UpVHDX[� URXWLHUV� DSSDUWHQDQW� j� OD� 9LOOH� GH� 6DJXHQD\� HW� DILQ� GH� FRQILUPHU� OD�
FRQWULEXWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶DPpOLRUDWLRQ�GHV�UpVHDX[�G¶DTXHGXF�HW�G¶pJRXWV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GX�SURWRFROH�j�LQWHUYHQLU�HQWUH�OH�PLQLVWqUH�HW�OD�
PXQLFLSDOLWp� GDQV� OH� FDGUH� GX� SURMHW��� ©�5pIHFWLRQ� PDMHXUH� GX� SRQW� 'XEXF� HW� GHV� VWUXFWXUHV�
DGMDFHQWHV�HW�PRGLILFDWLRQ�GHV�DSSURFKHV�±�ORW���ª��

48(�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�DVVXPHU�VD�SDUW�GHV�FR�WV�DX�PRQWDQW�GH�����������

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

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0�� /XF� &{Wp�� GLUHFWHXU� GX� 6HUYLFH� GX� JpQLH� HW�
0��'HQLV�6LPDUG�� GLUHFWHXU� JpQpUDO� DGMRLQW�� j� VLJQHU�� SRXU� HW� DX� QRP�GH� OD�PXQLFLSDOLWp�� WRXV� OHV�
GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� 86,1(� '(� ),/75$7,21� '(� &+,&287,0,� ±� 5(03/$&(0(17� '(6�

),/75(6� 180e526� �� (7� �� ±� $33(/� '¶2))5(6� ��������� ±� $9,6� '(�

',5(&7,9(�'(�&+$1*(0(17�180e52����

96�&(����������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶DGMXGLFDWDLUH�)LOWUXP�LQF��SRXU�OD�UpDOLVDWLRQ�
GHV�WUDYDX[�GDQV�OH�FDGUH�GX�SURMHW���©�5HPSODFHPHQW�GHV�ILOWUHV�QXPpURV���HW���±�XVLQH�GH�ILOWUDWLRQ�
GH�&KLFRXWLPL�ª��

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



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH�6DJXHQD\� DSSURXYH� OD� GLUHFWLYH� GH� FKDQJHPHQW� QXPpUR��� HW� HQ� DXWRULVH� OH�
SDLHPHQW�SRXU�XQ�WRWDO�GH��������������WD[HV�LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3267(� '(� 3203$*(� '¶e*287� 33(-���� �$5521',66(0(17� '(�

-2148,Ê5(�� ±� 5e)(&7,21�&203/Ê7(� ±� $33(/�'¶2))5(6� ��������� ±�

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

96�&(����������

&216,'e5$17�TXH�O¶DGMXGLFDWDLUH�([FDYDWLRQ�8QLEHF�D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�GHV�
WUDYDX[� GH� UpIHFWLRQ� FRPSOqWH� GX� SRVWH� GH� SRPSDJH� G¶pJRXW� 33(-���� GDQV� O¶DUURQGLVVHPHQW� GH�
-RQTXLqUH��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� %e721�%,780,1(8;�±�$11e(������±�$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�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

GLYHUV� W\SHV� GH� EpWRQ� ELWXPLQHX[� 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� TX¶DX[� 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�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV���

&203$*1,(�$63+$/7(��&$/��
������FKHPLQ�GHV�6DEOHV��/DWHUULqUH��4F���*�1��/��

� � � 3RVWH������ �������������
� � � 3RVWH������ ���������������
� � � 3RVWH������ �������������
� � � 3RVWH������ ���������������
� � � 3RVWH������ 1RQ�VRXPLV�

,17(5�&,7e�&216758&7,21�/7e(�
�����ERXO��GX�5R\DXPH�(VW��&�3��������&KLFRXWLPL��4F���*�+��%��

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

3$9(;�/7e(������������4F�LQF���
������URXWH������6W�)pOLFLHQ��4F���*�.��/��

� � � 3RVWH������ �������������
� � � 3RVWH������ ���������������
� � � 3RVWH������ �������������
� � � 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$17�
727$/�

,17(5�&,7e�
&216758&7,21�

��
%pWRQ�ELWXPLQHX[�±�

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



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

/7e(�
��

%pWRQ�ELWXPLQHX[�±�
$UURQGLVVHPHQW�GH�&KLFRXWLPL��

VHFWHXU�VXG�
��������������

��
%pWRQ�ELWXPLQHX[�±�

$UURQGLVVHPHQW�GH�&KLFRXWLPL��
VHFWHXU�QRUG�

������������

��
%pWRQ�ELWXPLQHX[�±�

$UURQGLVVHPHQW�GH�-RQTXLqUH�
��������������

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$9(;�/7e(�
�����������4F�LQF���

��
%pWRQ�ELWXPLQHX[�±��

/,$&�5&����
�����������

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��

���� %,%/,27+Ê48(� $59,'$� ±� 5e$0e1$*(0(17� ±� 6(59,&(6�

352)(66,211(/6�(1�/$%25$72,5(�±�$33(/�'¶2))5(6�����������

96�&(����������

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

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

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

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



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

61&�/$9$/,1�*(0�48e%(&�,1&��
������ERXOHYDUG�6W�)UDQoRLV��-RQTXLqUH��4XpEHF��*�;��:��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

(QJOREH�&RUS�� ��
$PpQDJHPHQW�GH�OD�
ELEOLRWKqTXH�G¶$UYLGD�

�����������

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$7e5,(/�'¶$48('8&�(7�'¶e*287�±�$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� PDWpULHO� G¶DTXHGXF� HW� G¶pJRXW� SRXU� 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����PDL�������

&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���

352'8,76�%&0�/7e(�
�����UXH�ePLOH�&RXWXUH��&KLFRXWLPL��4XpEHF��*�+��%��

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



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

:2/6(/(<�&$1$'$�
������UXH�&DQWLQ��-RQTXLqUH��4XpEHF��*�;��6��

� � � 3RVWH������ �������������
� � � 3RVWH������ ������������
� � � 3RVWH������ 1RQ�VRXPLV�
� � � 3RVWH������ �����������
� � � 3RVWH������ 1RQ�VRXPLV�
� � � 3RVWH������ ������������
� � � 3RVWH������ �����������
� � � 3RVWH������ ��������
� � � 3RVWH������ ������������
� � � 3RVWH������� ����������
� � � 3RVWH������� �����������
� � � 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$17�
727$/�

352'8,76�%&0�/7e(�

��
&ROOLHU�GH�UpSDUDWLRQ�HW�

PDQFKRQ�
�����������

�� 6HOOHWWH�j�EDQGH� �����������

��
%RvWH�GH�YDQQH�j�YLV�HW�

DFFHVVRLUHV��VDQV�pTXLYDOHQW��
�����������

�� %RvWH�GH�VHUYLFH�HW�DFFHVVRLUHV� ����������

��
*ULOOH��FDGUH��FRXYHUW�HW�

UHKDXVVHPHQW�GH�SXLVDUG�HW�
UHJDUG�

������������

�� )RQWH�-�0�� �����������
�� 0HPEUDQH�JpR�WH[WLOH� �������
�� 5DFFRUG�HW�DFFHVVRLUHV�HQ�39&� �����������
��� 7X\DX�7�7�2�*��HW�DFFHVVRLUHV� ����������
��� 7X\DX�3�(�+�'��HW�DFFHVVRLUHV� ��������
��� 'UDLQ�UHQIRUFp�DYHF�DFFHVVRLUHV� ��������

7RWDO�DYDQW�WD[HV��
736�� ���

������������
�����������



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

794�� �������� �����������
*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV� ������������

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

:2/6(/(<�&$1$'$�
��

5DFFRUG�HW�WX\DX�GH�FXLYUH�
©�VDQV�SORPE�ª�

�����������

��� 5DFFRUG��WULGRQ�� ����������
7RWDO�DYDQW�WD[HV��

736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3/$1�'(�&216(59$7,21�'(6�0,/,(8;�1$785(/6�'(� 6$*8(1$<� ±�

6(59,&(6� 352)(66,211(/6� (1� %,2/2*,(� ±� 3+$6(� ,9� ±� $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� IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� HQ�
HQYLURQQHPHQW��ELRORJLH���/H�PDQGDW�HVW�DYDQW�WRXW�EDVp�VXU�OD�UpFROWH�G¶LQIRUPDWLRQV�WHUUDLQV�TX¶LO�
IDXW�LQWpJUHU�DX[�GRQQpHV�H[LVWDQWHV�SRXU�HQ�DUULYHU�j�XQ�SODQ�GH�FRQVHUYDWLRQ�HW�GH�PLVH�HQ�YDOHXU�
GHV� FRXUV� G¶HDX� HW� GHV� PLOLHX[� KXPLGHV�� 7RXV� OHV� FRXUV� G¶HDX� HW� WRXV� OHV� PLOLHX[� KXPLGHV� j�
O¶LQWpULHXU�GH�OD�]RQH�G¶pWXGH�GH�FH�SURMHW�GRLYHQW�IDLUH� O¶REMHW�G¶XQH�FDUDFWpULVDWLRQ�WHUUDLQ��DSSHO�
G¶RIIUHV������������

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

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

*5283(�&216(,/�1876+,0,7�1,33285�
������ERXOHYDUG�GX�5R\DXPH��EXUHDX������-RQTXLqUH��4XpEHF��*�6��6��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

$(&20�&2168/7$176�,1&��
�����UXH�5DFLQH�(VW��&KLFRXWLPL��4XpEHF��*�+��6��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

(1*/2%(�&253��
������ERXOHYDUG�6W�3DXO��&KLFRXWLPL��4XpEHF��*�-��<��



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

*URXSH�&RQVHLO�
1XWVKLPLW�1LSSRXU�

��
3ODQ�GH�FRQVHUYDWLRQ�GHV�

PLOLHX[�QDWXUHOV�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�OH�SRVWH�EXGJpWDLUH����������������

$GRSWpH�j�O
XQDQLPLWp��

���� 528/($8�¬�$63+$/7(�±�/2&$7,21�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�ORFDWLRQ�G
XQ�URXOHDX�j�DVSKDOWH�SRXU�OD�SpULRGH�
HVWLYDOH��DSSHO�G¶RIIUHV�������������

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

,17(5�&,7e�&216758&7,21�/7e(�
�����ERXO��GX�5R\DXPH��&�3��������&KLFRXWLPL��4XpEHF��*�+��%��
� � ������������

¬�&(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$17�
727$/�

,17(5�&,7e�
&216758&7,21�/7e(�

��HW���
/RFDWLRQ�G
XQ�URXOHDX�j�
DVSKDOWH�SRXU�OD�SpULRGH�

HVWLYDOH�
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 6859(,//$1&(�±�e7e������±�$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�OD�VXUYHLOODQFH�j�GLYHUV�HQGURLWV�VXU�O¶HQVHPEOH�
GH�VRQ�WHUULWRLUH�SRXU�O¶pWp�������DSSHO�G¶RIIUHV�������������

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

&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���

62/87,216�'(�6e&85,7e�*�6�&$1$'$�/7e(�
������ERXO��6W�/DXUHQW�������0RQWUpDO��4XpEHF��+�5��;��
� � ������������

*5283(�'(�6e&85,7e�*$5'$�6�(�1�&��
������ERXO��GX�5R\DXPH�2XHVW��&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$17�
727$/�

62/87,216�'(�6e&85,7e�
*�6�&$1$'$�/7e(�

��j���

6XUYHLOODQFH�j�GLYHUV�
HQGURLWV�VXU�O¶HQVHPEOH�
GX�WHUULWRLUH�GH�6DJXHQD\�

SRXU�O¶pWp������

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

(7� 48¶81(� SDUWLH� GHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV�
�����������������������������HW�DX[�GLIIpUHQWV�VHUYLFHV�DX�IXU�HW�j�PHVXUH�GHV�EHVRLQV��

$GRSWpH�j�O
XQDQLPLWp��

���� $1&,(11(�&,7e�'¶$59,'$�±� 6,*1$/,6$7,21�'(6�(175e(6� ±�$33(/�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

'¶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� IDEULFDWLRQ� HW�
O
LQVWDOODWLRQ�GH�WURLV�����HQVHLJQHV�LGHQWLILDQW�OHV�HQWUpHV�GH�O
DQFLHQQH�&LWp�G
$UYLGD��DSSHO�G¶RIIUHV�
���������HVWLPp�GH�����������WD[HV�LQFOXVHV���

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

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

6,*1,6�,1&��
������UXH�)RUWLHU��-RQTXLqUH��4XpEHF��*�;��.��
� � � ������������

/(6�(175(35,6(6�'(�&216758&7,21�*,*$5,�,1&��
�����UXH�$OPD��&KLFRXWLPL��4XpEHF��*�+��(��
� � � ������������

&(9,&2�,1&��
�����ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��(��
� � � ������������

&216758&7,21�&5������������4F�LQF���
������ERXO��*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*��
� � � ������������

&216758&7,21�52&.�'8)285�,1&��
������UXH�3DVWHXU��&�3������6XFF��&HQWUH�YLOOH��-RQTXLqUH��4XpEHF��*�;��:��
� � � ������������

$5727(&+�,17e*5$7,21�,1&��
�����UXH�GHV�)RUJHV��7HUUHERQQH��4XpEHF��-�<��-��
� � � ������������

(16(,*1(6�'20,1,21�
������58(�'8�3DUFRXUV��$QMRX��4XpEHF��+�-��$��
� � � �������������

(16(,*1(6�67(�0$5,(���)/$6+�1e21�,1&��
�����ERXO��'HTXHQ�1RUG��$OPD��4XpEHF��*�%��3��
� � �������������

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



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

6,*1,6�,1&�� ��
)DEULFDWLRQ�HW�LQVWDOODWLRQ�

G¶HQVHLJQHV�
�����������

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��

���� &$5$&7e5,6$7,21�'(6�($8;�'(�)217(�(7�'(6�'e3Ð76�'(�1(,*(6�

86e(6� ±� $11e(� ����� ±� 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� (QJOREH�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�SURFpGHU� j� O¶pFKDQWLOORQQDJH� HW� j� O¶LQVSHFWLRQ�GHV� VLWHV� GH� GpS{W� GH�QHLJHV� XVpHV� SRXU� O¶DQQpH�
�����VXU�OH�WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\��

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

$GRSWpH�j�O
XQDQLPLWp��

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

96�&(����������

&216,'e5$17�O¶DQDO\VH��SDU� OH�FRPLWp�GHV�FRPSWHV�GH� OD�9LOOH�GH�6DJXHQD\��GH� OD� OLVWH�



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

GHV�SDLHPHQWV�SRXU�OD�SpULRGH�GX����IpYULHU�DX����DYULO�������

¬�&(77(�&$86(��LO�HVW�UpVROX���

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

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(�9,//(� '(� &+,&287,0,� ±� 352*5$00(� 3$57,&8/,(5�

'¶85%$1,60(� ±� 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�3DTXLQ�5HFKHUFKH�HW�$VVRVLpV��
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�
96�5����������SRXU�OD�GpWHUPLQDWLRQ�GX�SRWHQWLHO�GH�PDUFKp�GX�FHQWUH�YLOOH�HW�XQH�SURJUDPPDWLRQ�
GHV�DFWLYLWpV�FRPPHUFLDOHV�VRXKDLWDEOHV�SRXU�OH�FHQWUH�YLOOH�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������������

$GRSWpH�j�O
XQDQLPLWp��

���� 6<67Ê0(�'¶$&&Ê6�$8;� 6,7(6�'(�'e3Ð7�'(�1(,*(�(7�'(�7(55(� ±�

(175(7,(1�'(6�*8e5,7(6�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�XWLOLVH�GpMj�OD�WHFKQRORJLH�©�16,0�ª��

&216,'e5$17�TXH� O¶DFTXLVLWLRQ�GHV�V\VWqPHV�G¶DFFqV�YLVH�j�DVVXUHU� OD�FRPSDWLELOLWp�DYHF�
FHX[�H[LVWDQWV��FH�TXL�FDGUH�GDQV�O¶H[FHSWLRQ�GH�O¶DUWLFOH�������GH�OD�/RL�VXU�OHV�FLWpV�HW�YLOOHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH�FRQWUDW�GH�JUp�j�JUp�j�OD�FRPSDJQLH�16,0�WHFKQRORJLHV�
LQF���������ERXO��/HERXUJQHXI�������4XpEHF��4F��*�.��*���DX�PRQWDQW�HVWLPp�GH�����������SOXV�
OHV�WD[HV�DSSOLFDEOHV��



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

$GRSWpH�j�O
XQDQLPLWp��

���� &25325$7,21�'8�3$5&�'(�/$�5,9,Ê5(�'8�028/,1�±�352*5$00(�

'¶,1)5$6758&785(� &20081$87$,5(� '(� &$1$'$� ���� ±�

$77(67$7,21�(1�/,(1�$9(&�/$�5e62/87,21�96�&(�����������

96�&(����������

&216,'e5$17�TX¶HQ�MXLQ�������OD�9LOOH�GH�6DJXHQD\�DSSX\DLW�OD�&RUSRUDWLRQ�GX�SDUF�GH�OD�
ULYLqUH� GX� 0RXOLQ� GDQV� VD� SUpVHQWDWLRQ� G¶XQH� GHPDQGH� DX� 3URJUDPPH� G¶LQIUDVWUXFWXUH�
FRPPXQDXWDLUH� GH� &DQDGD� ����� DILQ� GH� ILQDOLVHU� O¶DPpQDJHPHQW� GH� OD� SLVWH� F\FOR�SLpWRQQLqUH��
HVWLPp�j��������������VXU�OH�WHUULWRLUH�1RUG�GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ��96�&(������������

&216,'e5$17� TXH� OHV� UHVSRQVDEOHV� GX� 3URJUDPPH� G¶LQIUDVWUXFWXUH� FRPPXQDXWDLUH� GH�
&DQDGD�����GHPDQGHQW�GHV�SUpFLVLRQV�DX�SURMHW�SRUWDQW�OH�QXPpUR������������

&216,'e5$17�TX¶XQH�UpSRQVH�HVW�UHTXLVH�DYDQW�OH����PDL�������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQILUPH� TXH� OHV� IRQGV� GH� ����� j� LQYHVWLU� GDQV� FH� SURMHW� QH�
SURYLHQGURQW�SDV�GX�UHWRXU�GH�OD�WD[H�G¶DFFLVH�IpGpUDOH�VXU�O¶HVVHQFH��

48(�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�FRQWULEXHU�j�OD�SpUHQQLWp�GH�O¶LQIUDVWUXFWXUH��j�VRXWHQLU�OD�
&RUSRUDWLRQ�GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ�GDQV�O¶HQWUHWLHQ�GH�FHWWH�LQIUDVWUXFWXUH�HQ�FRQWULEXDQW�
ILQDQFLqUHPHQW�SRXU�OHV�DLGHU�j�HPEDXFKHU�GX�SHUVRQQHO�DLQVL�TX¶HQ�SUrWDQW�GHV�pTXLSHPHQWV�GpMj�
H[LVWDQWV�SRXU�O¶HQWUHWLHQ�GX�SDUF�GH�OD�5LYLqUH�GX�0RXOLQ��

(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��

���� &2175Ð/(�'(6�62/6�(7�0$7e5,$8;�±�6(59,&(6�352)(66,211(/6�

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

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV�SURIHVVLRQQHOV�SRXU�HIIHFWXHU� OH� FRQWU{OH�GHV� VROV� HW�PDWpULDX[� VXU� WRXW� OH� WHUULWRLUH�GH� OD�
YLOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV������������



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

(QJOREH�&RUS�� ��j���
&RQWU{OH�GHV�VROV�HW�PDWpULDX[�

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5e)(&7,21� '8� 3267(� '(� 3203$*(� '¶e*287� 33(-����

�$5521',66(0(17�'(�-2148,Ê5(����6(59,&(6�352)(66,211(/6�(1�

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

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH�OD�'LUHFWLRQ�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� GDQV� OH� EXW� GH� UpDOLVHU� OD� UpIHFWLRQ� FRPSOqWH� GX� SRVWH� GH�
SRPSDJH�33(-����VLWXp�DX�������ERXOHYDUG�GX�5R\DXPH�GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��HW�FH��
GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�WD[H�VXU�O
HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4���DSSHO�
G¶RIIUHV������������



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

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

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

&(*(57(&�:25/(<3$56216�,1&��
�����UXH�5DFLQH�(VW��&�3��������&KLFRXWLPL��4XpEHF��*�+��&��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

*e0(/�,1&��
�����UXH�5DFLQH�(VW��EXUHDX������&KLFRXWLPL��4XpEHF��*�+��5��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

:63�&$1$'$�,1&��
�����UXH�5DFLQH�(VW��&KLFRXWLPL��4XpEHF��*�+��5��
3RLQWDJH�ILQDO��� ������ 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

&HJHUWHF�:RUOH\3DUVRQV�
LQF��

��
5pIHFWLRQ�GX�SRVWH�GH�SRPSDJH�
33(-������$UURQGLVVHPHQW�GH�

-RQTXLqUH�
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 87,/,6$7,21�'(�/¶(;&e'(17�������

96�&(����������

&216,'e5$17� O¶H[FpGHQW� GLVSRQLEOH� GH� OD� 9LOOH� GH� 6DJXHQD\� SURYHQDQW� GH� O¶H[HUFLFH�
WHUPLQp�OH����GpFHPEUH�������



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

&216,'e5$17�TXH�FHW�H[FpGHQW�VHUD�XWLOLVp�SRXU�GLYHUVHV�DFWLYLWpV�GH�OD�9LOOH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�LQMHFWH�XQ�PRQWDQW�GH�������������FRPPH�UHYHQX�G¶DIIHFWDWLRQ�
GH�O¶H[FpGHQW�QRQ�DIIHFWp��WHO�TXH�SUpYX�DX�EXGJHW�������

48(� OD� 9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ� PRQWDQW� GH� �������� �� GDQV� OH� GpYHORSSHPHQW�
pFRQRPLTXH�SRXU�O¶DFKDW�GH�WHUUDLQV�LQGXVWULHOV�����������������HW�TXH�FHWWH�VRPPH�VRLW�YHUVpH�
j�3URPRWLRQ�6DJXHQD\��

48(� OD� 9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ� PRQWDQW� GH� �������� �� DX� EXGJHW� GH� O¶DLGH� DX[�
RUJDQLVPHV� GHV� DUURQGLVVHPHQWV�� PRQWDQW� UpSDUWL� DLQVL��� �������� �� j� &KLFRXWLPL�
����������������� �������� �� j� -RQTXLqUH� ��������������� HW� �������� �� j� /D� %DLH�
����������������

48(� OD� 9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ� PRQWDQW� GH� �������� �� j� O¶DLGH� DX[� RUJDQLVPHV�
�����������������

48(� OD�9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ�PRQWDQW� GH� �������� �� j� OD� UpVHUYH� GH� OD�'LUHFWLRQ�
JpQpUDOH������������������

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� LQMHFWH� XQ� PRQWDQW� GH� �������� �� DX[� KRQRUDLUHV�
SURIHVVLRQQHOV�GH�OD�'LUHFWLRQ�JpQpUDOH������������������

$GRSWpH�j�O
XQDQLPLWp��

���� �����������58(�6$,17�7+20$6� �$5521',66(0(17�'(� -2148,Ê5(�� ±�

2))5(�'¶$&+$7��

96�&(����������

&216,'e5$17�OD�QpFHVVLWp�GH�YRLU�j� OD� UpRUJDQLVDWLRQ�GHV�VWDWLRQQHPHQWV�HQWUH� OHV� UXHV�
6DLQW�'RPLQLTXH�HW�6DLQW�6LPRQ��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� O¶LQWpUrW� GH� VH� SRUWHU� DFTXpUHXU� GX� ����������� UXH� 6DLQW�7KRPDV�� GDQV�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� TXH� OH� EkWLPHQW� D� IDLW� O¶REMHW� G¶XQH� pYDOXDWLRQ� GH� OD� SDUW� GH� OD� ILUPH�
/¶,PPRELOLqUH�VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO�DX�QXPpUR�GH�GRVVLHU������������

&216,'e5$17� O¶RIIUH� G¶DFKDW� SUpSDUp� SDU� OHV� VHUYLFHV� GH� OD� 9LOOH� HW� VLJQpH� SDU� OH�
SURPHWWDQW�YHQGHXU�DX����DYULO�������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� O¶RIIUH� G¶DFKDW� HW� DFTXLqUH� OH� ����������� UXH� 6DLQW�
7KRPDV��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��DX�PRQWDQW�GH������������



,175$1(7�

&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�� WHO�TXH�SUpYX�j� O¶RIIUH�G¶DFKDW��0H�1DQF\�%RXFKDUG��
QRWDLUH��SRXU�DJLU�DX�GRVVLHU��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�FKHI�GH�GLYLVLRQ�±�SURSULpWpV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�
UHTXLV�SRXU�GRQQHU�HIIHW�j�O¶RIIUH�G¶DFKDW��

(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�OH�FRQWUDW�QRWDULp�HW�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�
GRQQHU�SOHLQ�HIIHW�j�O¶DFTXLVLWLRQ��

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

$GRSWpH�j�O
XQDQLPLWp��

/H�FRQVHLOOHU�&ODXGH�7UHPEOD\�TXLWWH�OD�VDOOH�GH�UpXQLRQ��

���� ,00(8%/(�6,6�$8�������&+(0,1�'(�/¶$e523257�6$*8(1$<�&2118�

(7� 'e6,*1e� &200(� e7$17� /(� /27� ���������� $8� &$'$675(� '8�

48e%(&��

96�&(����������

&216,'e5$17� TXH� 3URPRWLRQ� 6DJXHQD\� H[SORLWH�� GHSXLV� ������ O¶DpURSRUW� GH�
6DJXHQD\��%DJRWYLOOH���

&216,'e5$17� TXH� /HV� 6HUYLFHV� 7HFKQLTXHV� 'LVFRYHU\� $LU� LQF�� HW�RX� ����������
4XpEHF�LQF��RQW�FRQVWUXLW��HQ�������XQ�LPPHXEOH�VXU�XQ�WHUUDLQ�VLWXp�j�O¶DpURSRUW�HW�SURSULpWp�GH�
9LOOH�GH�6DJXHQD\���

&216,'e5$17� TX¶HQ� GpFHPEUH� ������ SDU� OH� ELDLV� G¶XQH� FRQYHQWLRQ� G¶HPSK\WpRVH��
9LOOH� GH� 6DJXHQD\� FRQILDLW� j� 3URPRWLRQ� 6DJXHQD\�� O¶H[SORLWDWLRQ� GH� O¶DpURSRUW� 6DJXHQD\� ��
%DJRWYLOOH���

&216,'e5$17�TXH�OH����RFWREUH�������6DJXHQD\�SURFpGDLW�j�O¶DFKDW�GXGLW�O¶LPPHXEOH�
VLV�DX�������FKHPLQ�GH� O¶DpURSRUW�6DJXHQD\�FRQQX�HW�GpVLJQp�FRPPH�pWDQW� OH� ORW�����������DX�
FDGDVWUH�GX�4XpEHF��HW�FH��HQ�UDLVRQ�QRWDPPHQW�GH�VRQ�HPSODFHPHQW�VWUDWpJLTXH�VXU�OH�WDUPDF�GH�
O¶DpURSRUW��GH�VD�YDOHXU�HW�GX�SUL[�SRXU�OHTXHO�HOOH�SRXYDLW�O¶DFTXpULU���

&216,'e5$17�TXH�ORUV�GH�O¶DFKDW�GH�FHW�LPPHXEOH��LO�pWDLW�GDQV�O¶LQWHQWLRQ�GH�OD�9LOOH�
TXH�FHOXL�FL�VRLW�VRXPLV�j�OD�FRQYHQWLRQ�G¶HPSK\WpRVH�HW�VRLW�H[SORLWp�SDU�3URPRWLRQ�6DJXHQD\�
PR\HQQDQW�FRQVLGpUDWLRQ�MXVWH�HW�UDLVRQQDEOH�GHYDQW�rWUH�GpWHUPLQpH�XOWpULHXUHPHQW���

&216,'e5$17�TX¶LO�\�D�OLHX�GH�PRGLILHU�OD�FRQYHQWLRQ�G¶HPSK\WpRVH�DILQ�G¶RIILFLDOLVHU�
FHW� LQWHQWLRQ� HW� G¶DXJPHQWHU� HQ� FRQVpTXHQFH� O¶REOLJDWLRQ� GH� 3URPRWLRQ� 6DJXHQD\� LQGLTXp� j�
O¶DUWLFOH�����GH�ODGLWH�FRQYHQWLRQ�G¶HPSK\WpRVH���

&216,'e5$17�TXH�3URPRWLRQ�6DJXHQD\�FRQVHQW�j�FHV�PRGLILFDWLRQV���

¬�&(6�&$86(6��LO�HVW�UpVROX���
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������

48(� OD� 9LOOH� GH� 6DJXHQD\� VLJQH� DYHF� 3URPRWLRQ� 6DJXHQD\�� XQH� FRQYHQWLRQ� YLVDQW� j�
PRGLILHU� OD� FRQYHQWLRQ� HPSK\WpRWLTXH� UHODWLYH� j� O¶H[SORLWDWLRQ� GH� O¶DpURSRUW� 6DJXHQD\� ��
%DJRWYLOOH�VHORQ�FH�TXL�HVW�VSpFLILp�j�OD�SUpVHQWH�UpVROXWLRQ���

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0H� 0DUF� %HDXOLHX�� QRWDLUH�� DILQ� GH� SUpSDUHU� HW�
SXEOLHU� WRXV� OHV� GRFXPHQWV� QpFHVVDLUHV� DILQ� GH� GRQQHU� SOHLQ� HIIHW� j� OD� SUpVHQWH� UpVROXWLRQ�� OHV�
IRQGV�UHTXLV�pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©KRQRUDLUHV�SURIHVVLRQQHOVª�GH�OD�'LUHFWLRQ�
JpQpUDOH���

(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��

/H�PDLUH�-HDQ�7UHPEOD\�TXLWWH�OD�VDOOH�GH�UpXQLRQ��

�� $,'(�$8;�25*$1,60(6�

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

96�&(����������
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$GPLQLVWUDWLRQ�SRUWXDLUH�GX�
6DJXHQD\�
�����&KHPLQ�GX�
4XDL�0DUFHO�'LRQQH�
/D�%DLH��4&��*�%��1��

�������� ;� �� �� ��

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

����

&DPS�PXVLFDO�GX�6DJXHQD\�
��/DF�6DLQW�-HDQ�
�����URXWH�����
0pWDEHWFKRXDQ��4&��
*�*��$��

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

����

&HQWUH�1RWUH�'DPH�GH�OD�
6DOHWWH�
����5XH�'RQ�%RVFR�
&KLFRXWLPL��4&��*�+��=��

������ ;�

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�DFWLYLWp�EpQpILFH�GX���PDL�
�������

����

&KHYDOLHUV�GH�&RORPE��H�
GHJUp�$VVHPEOpH�6DJXHQD\�
GH�&KLFRXWLPL������
&�3�������
&KLFRXWLPL��4&��*�+��%��

������� ;�

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�&RQJUqV�SURYLQFLDO���
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&RPLWp�H[pFXWLI�GX����PDL������

/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�����MXLQ������
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&OXE�GHV�SHWLWV�GpMHXQHUV�GX�
&DQDGD�
����*�ERXOHYDUG�GH�
0RUWDJQH�
%RXFKHUYLOOH��4&��-�*��*��

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

����

&RUSRUDWLRQ�GH�
GpYHORSSHPHQW�pFRQRPLTXH�
HW�FXOWXUHO�G
$UYLGD�
���������5XH�'DYLV�
-RQTXLqUH��4&��*�6��%��

������� ;�

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�)rWH�GX���H�DQQLYHUVDLUH���

����

&RUSRUDWLRQ�OHV�DGROHVFHQWV�
HW�OD�YLH�GH�TXDUWLHU�GH�
&KLFRXWLPL�
���5XH�-DFTXHV�&DUWLHU�
&KLFRXWLPL��4&��*�+��:��

�������� ;�

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

����

eFROH�QDWLRQDOH�
G
DSSUHQWLVVDJH�SDU�OD�
PDULRQQHWWH��(1$0��
����5XH�%RLO\�
&KLFRXWLPL��4&��*�-��<��

������ ;�

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�DFWLYLWp�EpQpILFH�GX����
MXLQ���

����
)RQGDWLRQ�GX�&5',�
����ERXOHYDUG�&KDPSODLQ�
$OPD��4&��*�%��1��

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

����

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

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

����

,QWHUDVVRFLDWLRQ�GHV�
SHUVRQQHV�KDQGLFDSpHV�GX�
6DJXHQD\�
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