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PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV��
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3URFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�GH�OD�9LOOH�GH�6DJXHQD\�WHQXH�DX�

VDORQ�GX�PDLUH��OH���MXLQ�������

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

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

DGPLQLVWUDWULFH� GX� SURJUDPPH� G¶DLGH� DX[� RUJDQLVPHV�� 0��
0LFKHO� )RUWLQ�� FRQVHLOOHU� VHUYLFH� DX[� FLWR\HQV�� 0�� /RXLV�
&RXORPEH�� GLUHFWHXU� H[pFXWLI� SUpYHQWLRQ� pWKLTXH� �SDUWLH� GH� OD�
VpDQFH��� 0RQVLHXU� *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%$8;�

��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����0$,�������

96�&(����������

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� ���PDL�
������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�
OD�SUpVHQWH�DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW��

$GRSWpH�j�O
XQDQLPLWp��

���� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����0$,�������

96�&(����������

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� ���PDL�
������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�
OD�SUpVHQWH�DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW��

$GRSWpH�j�O
XQDQLPLWp��

���� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����0$,�������

96�&(����������

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� ���PDL�
������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�
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GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV��
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OD�SUpVHQWH�DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW��

$GRSWpH�j�O
XQDQLPLWp��

���� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����0$,�������

96�&(����������

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRPLWp� H[pFXWLI� WHQXH� OH� ���PDL�
������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�UHPLVH�j�WRXV�OHV�PHPEUHV�GX�FRPLWp�H[pFXWLI��VRLW�SDU�
OD�SUpVHQWH�DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW��

$GRSWpH�j�O
XQDQLPLWp��

�� &255(6321'$1&(�

��� *289(51(0(17�'8�48e%(&���

������ 0,1,67Ê5(� '(6� $))$,5(6� 081,&,3$/(6� (7� '(�

/
2&&83$7,21� '8� 7(55,72,5(� ±� /$� ',5(&7,21� '(6�

,1)5$6758&785(6� 48e%(&� ±� 352*5$00$7,21� '(�

75$9$8;�5e9,6e6�±�$&&(37$7,21��

/H���PDL�������OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O
2FFXSDWLRQ�
GX� WHUULWRLUH� LQIRUPH� OD� 9LOOH� GH� 6DJXHQD\� TXH� OD� SURJUDPPDWLRQ� GH� WUDYDX[� UpYLVpV��
SUpVHQWpH� SDU� OD� PXQLFLSDOLWp� OH� �� PDUV� GHUQLHU�� D� pWp� DFFHSWpH� SDU� OHV� GLYHUV� PLQLVWqUHV�
FRQFHUQpV��

������ &$%,1(7� '8� 35(0,(5� 0,1,675(� ±� 352-(7� '(�

&216758&7,21� '¶81� 7(55$,1� '(� )227%$//� (7� '(�

62&&(5�6<17+e7,48(�(7�'¶81(�3,67(�'¶$7+/e7,60(�±�

$&&86e�5e&(37,21��

/H����PDL�������0��%UXQR�3HOOHWLHU��DWWDFKp�SROLWLTXH��DFFXVH�UpFHSWLRQ�
DX� QRP� GX� SUHPLHU� PLQLVWUH� 3KLOLSSH� &RXLOODUG�� G¶XQH� FRUUHVSRQGDQFH� GH� OD� 9LOOH� GH�
6DJXHQD\�UHODWLYH�DX�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ�WHUUDLQ�GH�IRRWEDOO�HW�GH�VRFFHU�V\QWKpWLTXH�
HW�G¶XQH�SLVWH�G¶DWKOpWLVPH�j�O¶pFROH�VHFRQGDLUH�&KDUOHV�*UDYHO��

������ 5(7,5e��

������ 0,1,67Ê5(�'(�/$�6e&85,7e�38%/,48(�±�(17(17(�3285�

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

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

&$1$/� (7� '8� &+(0,1� '(� /$� 38/3(5,(� '$16�

/¶$5521',66(0(17�'(�&+,&287,0,�±�9(56(0(17�'(6�

02'$/,7e6��

/H����PDL�������OH�PLQLVWqUH�GH�OD�6pFXULWp�SXEOLTXH�WUDQVPHW�j�OD�9LOOH�
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GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV��

'DWH�GH�SXEOLFDWLRQ������MXLQ������

GH�6DJXHQD\�XQ�FKqTXH�DX�PRQWDQW�GH�����������UHSUpVHQWDQW�OH�YHUVHPHQW�SUpYX�VHORQ�OHV�
PRGDOLWpV� GH� O¶HQWHQWH� SRXU� OH� ILQDQFHPHQW� GH� WUDYDX[� GH� VWDELOLVDWLRQ� GH� WDOXV� GDQV� OH�
VHFWHXU� j�SUR[LPLWp�GH� OD� UXH�GX�&DQDO� HW�GX�FKHPLQ�GH� OD�3XOSHULH�GDQV� O¶DUURQGLVVHPHQW�
&KLFRXWLPL��

��� ���(� $11,9(56$,5(� '(� /$� &21)e'e5$7,21� ±� $&7,9,7e6� '(�

),1$1&(0(17��

/H����PDL�������)RQGV�&DQDGD�����LQYLWH�OD�9LOOH�GH�6DJXHQD\�j�SDUWLFLSHU�DX[�
GLYHUVHV�DFWLYLWpV�TXL�VH�WLHQGURQW�GDQV�OH�FDGUH�GHV�FpOpEUDWLRQV�GX����H�DQQLYHUVDLUH�GH�OD�
&RQIpGpUDWLRQ��

��� 62&,e7e� '(� *(67,21� (7� '¶$&48,6,7,21� '(� 9e+,&8/(6� '(�

75$163257�±�3/$1�'¶$))$,5(6��

/H����PDL�������OD�6RFLpWp�GH�JHVWLRQ�HW�G¶DFTXLVLWLRQ�GH�YpKLFXOHV�GH�WUDQVSRUW�
WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�VRQ�SODQ�G¶DIIDLUHV�SUpVHQWDQW�VRQ�PDQGDW��VRQ�ELODQ�HW�OHV�
SULQFLSDOHV�UpDOLVDWLRQV�GX�FDGUH�ILQDQFLHU�����������GH�O¶RUJDQLVPH��

��� 5e*,(�'(6�0$7,Ê5(6�5e6,'8(//(6�'8�/$&�6$,17�-($1��505��±�

5$33257�$118(/�������

/H� ��� PDL� ������ OD� 5pJLH� GHV� PDWLqUHV� UpVLGXHOOHV� GX� /DF�6DLQW�-HDQ� �505��
WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�VRQ�UDSSRUW�DQQXHO�������

��� &200,66,21� 6&2/$,5(� '(6� 5,9(6�'8�6$*8(1$<� ±� 3/$1�

75,(11$/� '(� 5e3$57,7,21� (7� '(� '(67,1$7,21� '(6�

,00(8%/(6�����������±�&2168/7$7,21��

/H� �� PDL� ������ OD� &RPPLVVLRQ� VFRODLUH� GHV� 5LYHV�GX�6DJXHQD\� GpSRVH�� SRXU�
FRQVXOWDWLRQ�� VRQ� SODQ� WULHQQDO� GH� UpSDUWLWLRQ� HW� GH� GHVWLQDWLRQ� GHV� LPPHXEOHV� �����������
����������HW������������

��� 081,&,3$/,7e� '(� 6$,17�%5812� ±� 68,9,� '8� 352-(7� 685�

/¶(1)28,66(0(17� 5e*,21$/� $8� /(7� '¶+e%(579,//(�

67$7,21��

/H���PDL�������OD�0XQLFLSDOLWp�GH�6DLQW�%UXQR�WUDQVPHW�j�OD�9LOOH�GH�6DJXHQD\�
XQH�UpVROXWLRQ�DGRSWpH�HQ�VpDQFH�GX�FRQVHLO�PXQLFLSDO�OH���PDL�GHUQLHU�UHODWLYH�DX�VXLYL�GX�
SURMHW�VXU�O¶HQIRXLVVHPHQW�UpJLRQDO�DX�/(7�G¶+pEHUWYLOOH�6WDWLRQ��

��� 62&,e7e�'(�75$163257�'8�6$*8(1$<�±�352&Ê6�9(5%$/�'$7e�

'8����$95,/������±�'e3Ð7��

/H� ��� PDL� ������ OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�VRQ�SURFqV�YHUEDO�GDWp�GX����DYULO�������

�� $))$,5(6�*e1e5$/(6�

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

%,%/,27+Ê48(�'¶$59,'$�±�&21),50$7,21�'¶,17(17,21��

96�&(����������

&216,'e5$17� TXH� OD� GHPDQGH� G¶DLGH� ILQDQFLqUH� SRXU� OD� UpQRYDWLRQ� GH� OD�
ELEOLRWKqTXH�G¶$UYLGD�GDWH�GH�WURLV�DQV��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�DX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�VD�
YRORQWp� GH� UpQRYHU� OD� ELEOLRWKqTXH� G¶$UYLGD� HW�� TX¶j� FHW� HIIHW�� OD� GHPDQGH� G¶DLGH� ILQDQFLqUH�
DXSUqV�GX�0&&�HVW�WRXMRXUV�YDOLGH��

48(�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�DX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�TXH�
OD�ELEOLRWKqTXH�G¶$UYLGD��UpQRYpH��RFFXSHUD�OD�WRWDOLWp�GX�EkWLPHQW��������P����

(7�48(�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�DX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV�
TXH� OD�ELEOLRWKqTXH�G¶$UYLGD�� UpQRYpH��SURORQJHUD�VHV�KHXUHV�G¶RXYHUWXUH�SRXU�HQ� IDFLOLWHU� OD�
IUpTXHQWDWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

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

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

$8725,6$7,21�'(�3$5$3+(5�/¶$9(1$17�(7�/(6�$11(;(6�$���

$��(7�%�'(�/$�&219(17,21��

96�&(����������

&216,'e5$17� OD� FRQYHQWLRQ� LQWHUYHQXH� HQ� ����� HQWUH� OD�9LOOH� GH� 6DJXHQD\� HW� OH�
PLQLVWqUH�GH� OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��HW�FH��GDQV� OH�FDGUH�GX�SURJUDPPH�G¶DLGH�
DX[�LQLWLDWLYHV�GH�SDUWHQDULDW��

&216,'e5$17� O¶DLGH� ILQDQFLqUH� VXSSOpPHQWDLUH� GH� ���������� DFFRUGpH� SDU� OH�
PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��

&216,'e5$17�TX¶LO�HVW�UHQGX�QpFHVVDLUH�GH�PRGLILHU�OD�FRQYHQWLRQ�SRXU�UHIOpWHU�OHV�
FKDQJHPHQWV�LQWHUYHQXV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

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�HW�SDUDSKHU�O¶DYHQDQW�HW� OHV�DQQH[HV�
$���$��HW�%�GH�OD�FRQYHQWLRQ�LQWHUYHQXH�HQ������HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�PLQLVWqUH�
GH� OD� &XOWXUH� HW� GHV� &RPPXQLFDWLRQV�� HW� FH�� GDQV� OH� FDGUH� GX� SURJUDPPH� G¶DLGH� DX[�
LQLWLDWLYHV�GH�SDUWHQDULDW��

$GRSWpH�j�O
XQDQLPLWp��
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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������

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

+256�&285��

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

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

$GRSWpH�j�O
XQDQLPLWp��

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

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp��

��� $8'5(<�%219,1�(7�'$<9<�%219,1�±�9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17� OD�GHPDQGH�GH�0PH�$XGUH\�HW�0��'D\Y\�%RQYLQ��SURSULpWDLUHV�GX�
ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� 3��2��*DJQRQ�� GDQV�
O¶DUURQGLVVHPHQW�GH�/D�%DLH��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\��

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

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH��OLVLqUH�GH�� ���PqWUHV��HVW�GH�IRUPH�
UHFWDQJXODLUH� SRXU� XQH� VXSHUILFLH� G¶HQYLURQ� ���� Pð�� VLWXpH� HQ� DUULqUH±ORW� GX� WHUUDLQ� GHV�
UHTXpUDQWV��

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j��������Pð��SRXU�OD�SRUWLRQ�GH�WHUUDLQ�
VLWXpH�j�SOXV�GH����PqWUHV�GH�OD�UXH��SRXU�XQH�VXSHUILFLH�GH�������Pð�HW�j��������Pð��WHUUDLQ�
QRQ�XWLOLVDEOH��VLWXp�HQ�IRUWH�SHQWH��SRXU�XQH�VXSHUILFLH�GH�������Pð��OH�WRXW�FRQIRUPpPHQW�j�
OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\���
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&216,'e5$17�TXH�OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH�O¶$UURQGLVVHPHQW�GH�/D�%DLH�
VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH��

&216,'e5$17�TXH�OHV�UHTXpUDQW�RQW�VLJQpV�XQH�©�3URPHVVH�G¶DFKDW�ª�HQ�GDWH�GX����
DYULO������HW�RQW�YHUVp�OH�GpS{W�GH�WURLV�FHQWV GROODUV���������GHPDQGp���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� ©3URPHVVH� G¶DFKDWª� GH� 0PH�
$XGUH\�HW�0��'D\Y\�%RQYLQ��������UXH�3��2��*DJQRQ��/D�%DLH��4XpEHF��*�%��-���HW�YHQGH�
XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� DSSUR[LPDWLYH� GH�
����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ������������SOXV�OHV�WD[HV�DSSOLFDEOHV���

48(�OD�FODXVH�VXLYDQWH�VRLW�LQVFULWH�j�O¶DFWH�GH�YHQWH���

OH�WHUUDLQ�YHQGX�HVW�VLWXp�j�O¶LQWpULHXU�G¶XQH�]RQH�GH�FRQWUDLQWH�HW�LO�HVW�GH�OD�
UHVSRQVDELOLWp� GHV� UHTXpUDQWV� G¶REWHQLU� WRXWHV� OHV� DXWRULVDWLRQV� HW�RX� SHUPLV�
SRXU�OHV�EkWLPHQWV�GpMj�LPSODQWpV�VXU�OH�WHUUDLQ�IDLVDQW�O¶REMHW�GH�OD�SUpVHQWH�
YHQWH��

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

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

$GRSWpH�j�O
XQDQLPLWp��

��� ����������48e%(&�,1&���6$1,9$&�5e6($8��±�9(17(�'(�7(55$,1��

96�&(���������$�

&216,'e5$17� TXH� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF�ª� �6DQLYDF� 5pVHDX���
UHSUpVHQWpH�SDU�0RQVLHXU�-HDQ�/XF�%UDVVDUG�GpVLUH�DFTXpULU�XQH�SDUWLH�GX� ORW�����������GX�
FDGDVWUH�GX�4XpEHF�SRXU�XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�������P���SURSULpWp�GH�OD�9LOOH�GH�
6DJXHQD\��

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

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

&216,'e5$17� TXH� OH� SUL[� FRQYHQX� UHVSHFWH� OHV� GLVSRVLWLRQV� GH� OD� /RL� VXU� OHV�
LPPHXEOHV� LQGXVWULHOV�PXQLFLSDX[�� OH� WRXW� WHO�TXH�VWLSXOp�DX�FHUWLILFDW�GX�WUpVRULHU�������GX�
3DUF�,QGXVWULHO�-RQTXLqUH��

&216,'e5$17� TXH� OD� FRPSDJQLH� ©����������4XpEHF� LQF�ª� D� VLJQp� XQH� ©2IIUH� HW�
3URPHVVH� G¶DFKDWª� FRQIRUPHV� DX[� GLVFXVVLRQV� HW� QpJRFLDWLRQV� D\DQW� HX� OLHX� DYHF�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

©3URPRWLRQ�6DJXHQD\ª��

&216,'e5$17� TXH� OD� ©3URPHVVH� G¶DFKDWª� HVW� FRQGLWLRQQHOOH� j� O¶REWHQWLRQ� G¶XQH�
GpURJDWLRQ�PLQHXUH�SRXU�UpGXLUH�OD�GLVWDQFH�HQWUH�OHV�GHX[�ORWV�j������PqWUHV�DX�OLHX�GH����
PqWUHV�HW�TX¶LO�DSSDUWLHQW�DX�UHTXpUDQW�GH�SURFpGHU�j�FHWWH�GHPDQGH���

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� O¶©2IIUH� HW� 3URPHVVH� G¶DFKDWª�
LQWHUYHQXHV� HQWUH� ©3URPRWLRQ� 6DJXHQD\ª� HW� ©���������� 4XpEHF� LQF�ª� �6DQLYDF� 5pVHDX���
UHSUpVHQWpH� SDU�0��-HDQ�/XF� %UDVVDUG�� D\DQW� VD� SODFH� G¶DIIDLUH� DX� ������ UXH� GH� O¶eQHUJLH��
-RQTXLqUH��*�;��-���j�O¶pJDUG�G¶XQ�WHUUDLQ�IRUPp�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�
GX�4XpEHF�� SRXU� XQH� VXSHUILFLH� DSSUR[LPDWLYH�GH�������Pð� DX� WDX[�XQLWDLUH� GH��������Pð��
VRLW�XQ�PRQWDQW�DSSUR[LPDWLI�GH�����������SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(�OHV�IUDLV�GHV�SURIHVVLRQQHOV��QRWDLUH�HW�DUSHQWHXU��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��

��� 2/,9,(5�e021'�(7�+e/Ê1(�*$*1e�±�9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� 2OLYLHU� (PRQG� HW� 0PH� +pOqQH� *DJQp��
SURSULpWDLUHV� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ����� �H� 5XH�� GDQV�
O¶DUURQGLVVHPHQW�GH�/D�%DLH��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\��

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

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� GH� IRUPH� WULDQJXODLUH� SRXU� XQH�
VXSHUILFLH�G¶HQYLURQ����Pð��DGMDFHQWH�DX�WHUUDLQ�GHV�UHTXpUDQWV��

&216,'e5$17� TXH� OH� WDX[� XQLWDLUH� D� pWp� pWDEOL� j� ��������Pð� SRXU� OD� VXSHUILFLH� ���
���Pð��VLWXpH�j� O¶LQWpULHXU�GHV����SUHPLHUV�PqWUHV�FDOFXOpV�j�SDUWLU�GH�OD�UXH�HW�j��������Pð�
SRXU�OD�VXSHUILFLH�������Pð��VLWXpH�j�O¶LQWpULHXU�GH�OD�]RQH�GH�FRQWUDLQWH��FRQIRUPpPHQW�j�OD�
3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\���

&216,'e5$17�TXH� OHV�VHUYLFHV�FRQVXOWpV�GH�PrPH�TXH� O¶DUURQGLVVHPHQW�GH�/D�%DLH�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH�GH�OD�YHQWH��

&216,'e5$17�TXH�OHV�UHTXpUDQWV�RQW�VLJQpV�XQH�©3URPHVVH�G¶DFKDWª�HQ�GDWH�GX����
PDUV������HW�RQW�YHUVp�OH�GpS{W�GH�WURLV�FHQWV GROODUV���������GHPDQGp��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�OD�©3URPHVVH�G¶DFKDWª�DYHF�0��2OLYLHU�
(PRQG�HW�0PH�+pOqQH�*DJQp��������H�5XH��/D�%DLH��4XpEHF��*�%��-���HW�YHQGH�XQH�SDUWLH�
GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH����P���SRXU�XQ�
PRQWDQW�G¶HQYLURQ�������������SOXV�OHV�WD[HV�DSSOLFDEOHV���

48(�OD�FODXVH�VXLYDQWH�VRLW�SUpYXH�j�O¶DFWH�GH�YHQWH���

R OH� WHUUDLQ� YHQGX� HVW� VLWXp� j� O¶LQWpULHXU� G¶XQH� ]RQH� GH� FRQWUDLQWH� HW� LO� HVW� GH� OD�
UHVSRQVDELOLWp�GHV�UHTXpUDQWV�G¶REWHQLU�WRXWHV�OHV�DXWRULVDWLRQV�HW�RX�SHUPLV�SRXU�
OHV�EkWLPHQWV�GpMj�LPSODQWpV�VXU�OH�WHUUDLQ�IDLVDQW�O¶REMHW�GH�OD�SUpVHQWH�YHQWH��

48¶XQH�VHUYLWXGH�G¶XWLOLWp�SXEOLTXH�VRLW�FRQVHUYpH�SDU�OD�9LOOH�GH�6DJXHQD\�VXU�WRXWH�OD�
VXSHUILFLH�YHQGXH�DILQ�PDLQWHQLU�HW�HQWUHWHQLU�OHV�ILOV�G¶DOLPHQWDWLRQ�pOHFWULTXH�H[LVWDQWV�TXL�
GHVVHUYHQW�OH�ODPSDGDLUH�GH�UXH���

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

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

$GRSWpH�j�O
XQDQLPLWp��

��� 1(772<$*(�'(6� %(5*(6�'(� 6$,17�-($1�9,$11(<� ±�2))5(�'(�

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

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� (XUrNR� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
96�5���������� DILQ� G¶HIIHFWXHU� OH� QHWWR\DJH� GHV� EHUJHV� GH� 6DLQW�-HDQ�9LDQQH\� DYHF�
FDUDFWpULVDWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV�

(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�GX�6HUYLFH�GH�
O
XUEDQLVPH� HW� GH� O
DPpQDJHPHQW� GX� 6HUYLFH� GH� O
XUEDQLVPH� HW� GH� O
DPpQDJHPHQW� GX�
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

WHUULWRLUH��

$GRSWpH�j�O
XQDQLPLWp��

��� &216(,/�'(6�$576�'(�6$*8(1$<�±�2&752,�'(6� 68%9(17,216�

$8;�352-(76�63e&,$8;��

96�&(����������

&216,'e5$17�TXH��GHSXLV�OD�IRQGDWLRQ�GX�&RQVHLO�GHV�DUWV�GH�6DJXHQD\��OD�9LOOH�GH�
6DJXHQD\�YHUVH�FKDTXH�DQQpH�GHV�VXEYHQWLRQV�SRXU�GHV�SURMHWV�VSpFLDX[��

&216,'e5$17�TXH�OH�©3URJUDPPH�GH�VRXWLHQ�DX[�SURMHWV�VSpFLDX[ª�HVW�ILQDQFp�GDQV�
OH�FDGUH�GH�O¶(QWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO�LQWHUYHQXH�HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OH�
PLQLVWqUH�GH�OD�&XOWXUH�HW�GHV�&RPPXQLFDWLRQV��SRXU�OD�SpULRGH������������

&216,'e5$17�TX¶XQ�MXU\��WHQX�OH����PDUV�������D�WUDQVPLV�VHV�UHFRPPDQGDWLRQV�DX�
&RQVHLO�GHV�DUWV�GH�6DJXHQD\��

&216,'e5$17� OD� UHFRPPDQGDWLRQ� GX� &RQVHLO� GHV� DUWV� GH� 6DJXHQD\�� GH� YHUVHU� XQ�
PRQWDQW� WRWDO� GH� ��������� j� �� DUWLVWHV� RX� RUJDQLVPHV� GH� 6DJXHQD\�� GDQV� OH� FDGUH� GX�
©3URJUDPPH�GH�VRXWLHQ�DX[�SURMHWV�VSpFLDX[ª��

&216,'e5$17�TXH�OHV�IRQGV�UHTXLV�VHURQW�SXLVpV�j�PrPH�OH�EXGJHW�GX�6HUYLFH�GH�OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� UHFRPPDQGDWLRQV� GX� &RQVHLO� GHV� DUWV� GH�
6DJXHQD\� UHODWLYHV� j� O¶DLGH� ILQDQFLqUH� DFFRUGpH� DX[� DUWLVWHV� RX� RUJDQLVPHV� VXLYDQWV��
WRWDOLVDQW�OD�VRPPH�GH������������

$VVRFLDWLRQ�SURIHVVLRQQHOOH�GHV�pFULYDLQV�GH�OD�6DJDPLH� ��������
3KLOLSSH�%HOOH\� ��������
7KpkWUH�&5,� ��������
-XOLHQ�%RLO\� ��������
)HVWLYDO�-D]]�HW�%OXHV�GH�6DJXHQD\� ��������
/HV�$PXVH�±�*XHXOHV� ��������
&HQWUH�%DQJ� ��������
/HV�$WHOLHUV�7RX77RXW� ��������

727$/��� ���������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH������������������$2������������

$GRSWpH�j�O
XQDQLPLWp��

���� 5(66285&(� e/(&7521,48(� (85(.$� ±� 5(1289(//(0(17�
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

'¶$%211(0(17��

96�&(����������

&216,'e5$17� TXH� &('520�61,� ,1&�� HVW� OH� VHXO� IRXUQLVVHXU� GH� FHWWH� VRXUFH�
G¶LQIRUPDWLRQ�DX�4XpEHF��

&216,'e5$17�TXH� OHV� FR�WV� GH� O¶DFFqV� DX[� UHVVRXUFHV� pOHFWURQLTXHV� VRQW� QpJRFLpV�
SDU�OH�%,%/,235(672�&$�HW�TXH�SRXU�OHV�SURFKDLQHV�DQQpHV��OHV�FR�WV�VRQW�OHV�VXLYDQWV����

3RXU�OD�SpULRGH�GX����PDUV������DX����PDUV���������
&R�W�DYDQW�WD[HV����������������

3RXU�OD�SpULRGH�GX����PDUV������DX����PDUV���������
&R�W�DYDQW�WD[HV����������������

3RXU�OD�SpULRGH�GX����PDUV������DX����PDUV���������
&R�W�DYDQW�WD[HV���������������

&216,'e5$17� TXH� OHV� IRQGV� VRQW� GLVSRQLEOHV� j�PrPH� OH� EXGJHW� GX� 6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� UHQRXYHOOHPHQW� GH� O¶DERQQHPHQW� j� OD� EDVH� GH�
GRQQpHV�(XUHND��SURGXLWH�SDU�&('520�61,�,1&��

48(�0PH�&pOLQH�9HUUHDXOW��FRQVHLOOqUH�DX[�ELEOLRWKqTXHV��VRLW�DXWRULVpH�j�VLJQHU�SRXU�
HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\�XQH�HQWHQWH�GH�SDUWHQDULDW�DYHF�&('520�61,�,1&���

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�
VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH������������������

$GRSWpH�j�O
XQDQLPLWp��

���� $662&,$7,21� '8� )227%$//� 0,1(85� '(� -2148,Ê5(� ±�

5(',675,%87,21�'(6�$&7,)6��

96�&(����������

&216,'e5$17�TXH�O¶$VVRFLDWLRQ�GX�IRRWEDOO�PLQHXU�GH�-RQTXLqUH�FHVVH�VHV�DFWLYLWpV�
HW�VRXKDLWH�OpJXHU�VHV�DFWLIV�j�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�O¶$VVRFLDWLRQ�GX�IRRWEDOO�PLQHXU�GH�-RQTXLqUH�UHFRPPDQGH�TXH�
OHV�pTXLSHPHQWV�VRLHQW�UHPLV�j�OD�&RPPLVVLRQ�VFRODLUH�'H�/D�-RQTXLqUH�HW�TXH�OD�VRPPH�GH�
��������VRLW�UHPLVH�j�XQ�RUJDQLVPH�VDQV�EXW�OXFUDWLI�°XYUDQW�GDQV�OH�GRPDLQH�GX�VSRUW��

&216,'e5$17� TX¶XQ� JURXSH� D� pWp� IRUPp� SDU� OHV� WURLV� SRO\YDOHQWHV� GH�
O¶DUURQGLVVHPHQW� GH� -RQTXLqUH� HW� OH�&pJHS� GH� -RQTXLqUH� SRXU� UHODQFHU� OH� IRRWEDOO� VFRODLUH�
GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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�6HUYLFH�GH� OD� FXOWXUH��GHV� VSRUWV� HW�GH� OD�YLH� FRPPXQDXWDLUH�
VRXKDLWH�FRQWULEXHU�j�OD�UHODQFH�GX�IRRWEDOO�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�OHJV�GHV�DFWLIV�GH�O¶$VVRFLDWLRQ�GX�IRRWEDOO�PLQHXU�GH�
-RQTXLqUH��

48(�OD�9LOOH�GH�6DJXHQD\�IDVVH�GRQ�GHV�pTXLSHPHQWV�GH�IRRWEDOO�j�OD�&RPPLVVLRQ�VFRODLUH�
'H�/D�-RQTXLqUH��

48(� OD� 9LOOH� GH� 6DJXHQD\� H[LJH� GH� OD� &RPPLVVLRQ� VFRODLUH� 'H� /D� -RQTXLqUH� XQ� SODQ�
G¶DFWLRQ�GH�UHODQFH�VXU�WURLV�DQV��XQ�UDSSRUW�GHV�DFWLRQV�SRXU�OHV�PRLV�G¶RFWREUH�������RFWREUH�
�����HW�RFWREUH������HW�TXH�OHV�pTXLSHPHQWV�QH�VRLHQW�SDV�FpGpV�RX�YHQGXV�j�XQ�WLHUV��

(7�48(�OD�9LOOH�GH�6DJXHQD\�FUpH�XQ�FRPSWH�©�SURMHW�ª�GX�PRQWDQW�GH�OD�VRPPH�UHoXH�
SRXU�VRXWHQLU�XQ�RX�SOXVLHXUV�RUJDQLVPHV�j�EXW�QRQ�OXFUDWLI�°XYUDQW�GDQV�OH�GRPDLQH�GX�VSRUW�
GDQV�GHV�SURMHWV�VSpFLDX[��

$GRSWpH�j�O
XQDQLPLWp��

���� /$�0$,621�/(�&+Ç1(�±�(;(037,21�'(�7$;(6�±�02',),&$7,21�

'(�/$�5e62/87,21�96�&(�����������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(�����������DGRSWpH�OH����DYULO�
������HQ�UHPSODoDQW�OHV�PRWV�©DX�������UXH�6DLQWH�ePLOLHª�SDU�OHV�PRWV�©UXH�'HVFKrQHVª��

$GRSWpH�j�O
XQDQLPLWp��

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

,1'8675,(/6� ±� 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±�

32892,5�'(�'e/e*8(5��

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� &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¶DFFRPSDJQHU� HW� G¶DQDO\VHU� OHV� GHPDQGHV� GH�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

UpYLVLRQ�DGPLQLVWUDWLYH�GHV�GRVVLHUV�G¶pYDOXDWLRQ�LQGXVWULHOOH��

(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��

���� &(175(� '(� 6.,� 0217�%e/8� ±� 5(03/$&(0(17� '8� &Æ%/(� '(�

6e&85,7e�'(�/$�5(0217e(�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� GH� VHUYLFH�
SHXW� DFFRUGHU� XQH� DXWRULVDWLRQ� GH� GpSHQVH� SRXU� GHV� VHUYLFHV� SURIHVVLRQQHOV�� PDLV� GRLW�
LQGLTXHU�FHWWH�GpSHQVH�GDQV�XQ�UDSSRUW�TX¶LO�V¶HQJDJH�j�WUDQVPHWWUH�DX�FRPLWp�H[pFXWLI��j�OD�
SUHPLqUH�VpDQFH�WHQXH�DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH����MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�0RULQ�eQHUWHFK� SDU�OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
96�5����������DILQ�GH�UHPSODFHU�OH�FkEOH�GH�VpFXULWp�GH�OD�UHPRQWpH�PpFDQLTXH�GX�0RQW�
%pOX�

(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��

���� ,167$//$7,21� 6(37,48(� '(� /$� 5e6,'(1&(� 6,78e(� $8� ������

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

9,//(�'(�6$*8(1$<�¬�75$160(775(�/(6�7(676�9e5,),$17�/$�

&21)250,7e��

96�&(����������

&216,'e5$17�TXH�OHV�UpVLGHQWV�GH�OD�SURSULpWp�VLWXpH�DX�������FKHPLQ�6DLQW�$QGUp��QH�
SRVVqGHQW�SDV�GH�FHUWLILFDW�GH�FRQIRUPLWp�GH�OHXU�LQVWDOODWLRQ�VHSWLTXH��

&216,'e5$17�TXH�OH�0''(/&&�H[LJH�GH�OD�9LOOH�GH�6DJXHQD\�XQ�HQJDJHPHQW�j�OXL�
WUDQVPHWWUH� OHV� WHVWV�YpULILDQW� OD�FRQIRUPLWp�GH� O¶LQVWDOODWLRQ�VHSWLTXH�GH�FHWWH� UpVLGHQFH�DYDQW�
O¶pPLVVLRQ�GX�FHUWLILFDW�G¶DXWRULVDWLRQ�SHUPHWWDQW�OH�SURORQJHPHQW�GX�UpVHDX�G¶HDX�SRWDEOH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� V¶HQJDJH�� SDU� UpVROXWLRQ� PXQLFLSDOH�� j� WUDQVPHWWUH� DX�
0''(/&&�OHV�UpVXOWDWV�GHV�WHVWV�YpULILDQW�OD�FRQIRUPLWp�GH�O¶LQVWDOODWLRQ�VHSWLTXH�GH�FHWWH�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

UpVLGHQFH� VLWXpH� DX� ������ FKHPLQ�6DLQW�$QGUp�� GDQV� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�� HW� FH��
DYDQW�OH����VHSWHPEUH�������

$GRSWpH�j�O
XQDQLPLWp��

���� ����������48e%(&�,1&���&,',&�/7e(��±�6(59,78'(�'(�'5$,1$*(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�EpQpILFLDLUH�G¶XQH�VHUYLWXGH�GH�GUDLQDJH�
DIIHFWDQW� OHV� ORWV� �� ��������� ����������� ����������� ����������� ����������� �����������
���������������������HW�����������GX�FDGDVWUH�GX�4XpEHF�HW�SXEOLpH�OH����MDQYLHU������VRXV�
OH�QXPpUR�������������

&216,'e5$17� TXH� ©&,',&� OWpHª� HW� ©���������� 4XpEHF� LQF�ª� SURFpGHURQW� j�
O¶DPpQDJHPHQW� G¶XQ� IRVVp� GH� GUDLQDJH� HQ� OH� UDFFRUGDQW� j� O¶H[LVWDQW� GpMj� DPpQDJp� SDU� OD�
9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�OHV�SODQV�HW�GHYLV�SUpSDUpV�SDU�XQ�LQJpQLHXU�GHYURQW�rWUH�DFFHSWpV�
SDU� OH� 6HUYLFH� GX� JpQLH� GH� OD�9LOOH� GH� 6DJXHQD\� HW� TXH� OHV� WUDYDX[� UpDOLVpV� GHYURQW� IDLUH�
O¶REMHW�G¶XQH�DFFHSWDWLRQ�ILQDOH�SDU�OHGLW�VHUYLFH��

&216,'e5$17�TXH�OD�VHUYLWXGH�j�rWUH�FRQVHQWLH�DIIHFWHUD�XQH�SDUWLH�GX�ORW�����������
GX� FDGDVWUH� GX� 4XpEHF� DSSDUWHQDQW� j� ©&,',&� OWpHª� HW� XQH� SDUWLH� GHV� ORWV� ���������� HW�
����������GX�FDGDVWUH�GX�4XpEHF�DSSDUWHQDQW�j�©����������4XpEHF�LQF�ª��

&216,'e5$17�TXH� OHV� WUDYDX[�DLQVL�TXH� OHV� IUDLV�GH�SURIHVVLRQQHOV� VHURQW�DVVXPpV�
SDU�OHV�UHTXpUDQWV��

&216,'e5$17�TXH�O¶DVVLHWWH�GH�OD�VHUYLWXGH�GHYUD�rWUH�FDGDVWUpH�GLVWLQFWHPHQW��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�FHVVLRQ�G¶XQH�VHUYLWXGH�GH�GUDLQDJH�VXU�XQH�SDUWLH�
GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��DSSDUWHQDQW�j�©&,',&�OWpHª��������
UXH� %HUVLPLV�� &KLFRXWLPL��*�.��*�� HW� VXU� XQH� SDUWLH� GHV� ORWV� ���������� HW� ���������� GX�
FDGDVWUH� GX� 4XpEHF�� IRQGV� VHUYDQW�� DSSDUWHQDQW� j� ©���������� 4XpEHF� LQF�ª�� ����� UXH�
&RVVHWWH�� &KLFRXWLPL�� *�-��1��� /H� IRQGV� GRPLQDQW� pWDQW� OH� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF��VRLW�OD�UXH�&RVVHWWH�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL���

48(� WRXV� OHV� WUDYDX[� GH� UpDOLVDWLRQ� DLQVL� TXH� OHV� IUDLV� GH� SURIHVVLRQQHOV� VRLHQW� j� OD�
FKDUJH�GHV�FpGDQWV���

(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��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

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

32892,5� '(� 'e/e*8(5� ±� 02',),&$7,21� '(� /$� 5e62/87,21�

96�&(�����������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OH��H�SDUDJUDSKH�GH�OD�UpVROXWLRQ�96�&(����������
HQ�UHPSODoDQW�OH�SRVWH�EXGJpWDLUH�©5����������ª�SDU�OH�SRVWH�EXGJpWDLUH�©5�����������
�������ª��

$GRSWpH�j�O
XQDQLPLWp��

���� 352*5$00(�'¶$0e1$*(0(17�'85$%/(�'(6�)25Ç76��3$')��±�

$'237,21�'8�5$33257�$118(/�����������(7�'8�3/$1�'¶$&7,21�

�����������

96�&(����������

&216,'e5$17�OH�SODQ�G¶DFWLRQ�j�GpSRVHU�DX�©PLQLVWqUH�GHV�)RUrWV��GH�OD�)DXQH�HW�GHV�
3DUFVª� �0))3�� SDU� OD� ©&RQIpUHQFH� UpJLRQDOH� GHV� SUpIHWVª� �&53�� SRXU� OD� JHVWLRQ� GX�
©3URJUDPPH�G¶DPpQDJHPHQW�GXUDEOH�GHV�IRUrWVª��3$')���

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GHYUDLW� UHFHYRLU� HQ� ���������� OH� PrPH�
PRQWDQW� TX¶HQ� ����������� VRLW� ��������� pTXLYDOHQW� j� ����� �� GH� O¶HQYHORSSH� EXGJpWDLUH�
GpGLpH�DX[�DFWLYLWpV�GH�PLVH�HQ�YDOHXU�GX�WHUULWRLUH��

&216,'e5$17� TXH� O¶HQYHORSSH� EXGJpWDLUH� ���������� Q¶D� SDV� pWp� LQYHVWLH�� TX¶HOOH�
V¶DMRXWH�j�OD�VRPPH�j�UHFHYRLU�HQ�����������HW�TXH�FHWWH�HQYHORSSH�UpVLGXHOOH�IDLW�SDUWLH�GH�
OD�SODQLILFDWLRQ�������������

&216,'e5$17�TXH�OH�9LOOH�GH�6DJXHQD\�SUpYRLW�XWLOLVHU�FHWWH�HQYHORSSH�EXGJpWDLUH�
�����������SRXU�OD�PLVH�HQ�YDOHXU�GX�WHUULWRLUH�HW�VHV�LQWHQWLRQV�IRQW�SDUWLH�GX�SODQ�G¶DFWLRQ�
����������j�GpSRVHU�DX�©PLQLVWqUH�GHV�)RUrWV��GH�OD�)DXQH�HW�GHV�3DUFVª��0))3���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DGRSWH� OH� UDSSRUW� DQQXHO� ���������� GX� ©3URJUDPPH�
G¶DPpQDJHPHQW�GXUDEOH�GHV�IRUrWVª��3$')���

48(�OD�9LOOH�GH�6DJXHQD\�DGRSWH� OH�SODQ�G¶DFWLRQ�����������IDLW�SDU� OD�©&RQIpUHQFH�
UpJLRQDOH�GHV�SUpIHWVª� �&53��SRXU� OD�JHVWLRQ�GX�©3URJUDPPH�G¶DPpQDJHPHQW�GXUDEOH�GHV�
IRUrWVª��3$')���

$GRSWpH�j�O
XQDQLPLWp��

���� -($1�6e%$67,(1� $//$,5(� (7� $1'5e(�$11(� )257,1� ±�

$8725,6$7,21� '(� &216758,5(� ¬� /¶,17e5,(85� '¶81(�
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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(59,78'(��

96�&(����������

&216,'e5$17� OD� SURSULpWp� GH� 0DGDPH� $QGUpH�$QQH� )RUWLQ� HW� 0RQVLHXU� -HDQ�
6pEDVWLHQ�$OODLUH��GpVLJQpH�FRPPH�pWDQW�OH�ORW������������GX�FDGDVWUH�GX�4XpEHF�HW�VLWXpH�DX�
������UXH�GHV�3LYRLQHV��DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� TX¶XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF� HVW� DIIHFWpH�
G¶XQH� VHUYLWXGH� �DFWH� ����������SXEOLp� OH� ��� IpYULHU� ������� G¶XQH� ODUJHXU� GH� �����PqWUHV� OH�
ORQJ� GHV� OLPLWHV�� SRXU� O¶LQVWDOODWLRQ� HW� OH� PDLQWLHQ� GHV� OLJQHV� GH� GLVWULEXWLRQ� G¶pQHUJLH�
pOHFWULTXH��

&216,'e5$17� TXH� OHV� UHTXpUDQWV� GpVLUHQW� FRQVWUXLUH� XQ� JDUDJH� j� O¶LQWpULHXU� GH�
O¶DVVLHWWH�GH�OD�VHUYLWXGH��

&216,'e5$17� TXH� OH� 6HUYLFH� G¶+\GUR�-RQTXLqUH� DFFHSWH� O¶HPSLpWHPHQW� GDQV�
O¶DVVLHWWH�GH�OD�VHUYLWXGH��VRLW�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�6XG�HW�2XHVW��OH�WRXW�WHO�TXH�PRQWUp�DX�
SODQ�DFFRPSDJQDQW�FHWWH�GHPDQGH��

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�SHXW�� SDU� FRQVHQWHPHQW� pFULW�� DXWRULVHU�XQH�
FRQVWUXFWLRQ�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�GH�OD�VHUYLWXGH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0DGDPH� $QGUpH�$QQH� )RUWLQ� HW� 0RQVLHXU� -HDQ�
6pEDVWLHQ�$OODLUH��SURSULpWDLUHV�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�HW�VLWXp�DX�������UXH�
GHV�3LYRLQHV��-RQTXLqUH��4XpEHF��*�6��:���j�FRQVWUXLUH�XQ�JDUDJH�j�O¶LQWpULHXU�GH�O¶DVVLHWWH�
6XG� HW� 2XHVW� GH� OD� VHUYLWXGH� �� ��������� OH� WRXW� VHORQ� OHV� UHFRPPDQGDWLRQV� GX� 6HUYLFH�
G¶+\GUR�-RQTXLqUH��

$GRSWpH�j�O
XQDQLPLWp��

���� 3$9,//21�63257,)�'(�/¶84$&�±�7(11,6�526$,5(�*$87+,(5�(7�

3257�$/)5('� ±� 5(1289(//(0(17� '8� 35272&2/(�

'¶(17(17(��

96�&(����������

&216,'e5$17� TXH�� GDQV� OH� UHQRXYHOOHPHQW� GX� SURWRFROH� G¶HQWHQWH�� O¶DQLPDWLRQ� GHV�
WHUUDLQV�GH�WHQQLV�3RUW�$OIUHG�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH�D�pWp�DMRXWpH��HW�FH��DX[�PrPHV�
FRQGLWLRQV�TXH�FHOOH�GX�SDUF�5RVDLUH�*DXWKLHU�GH�O¶DUURQGLVVHPHQW�&KLFRXWLPL��

&216,'e5$17� TXH� OH� SDYLOORQ� VSRUWLI� GH� O¶84$&� V¶HQJDJH� j� GRQQHU� GHV� FRXUV� GH�
TXDOLWp�VXU�OHV�WHUUDLQV�GH�WHQQLV�GX�SDUF�5RVDLUH�*DXWKLHU�HW�FHX[�GH�3RUW�$OIUHG��

&216,'e5$17� TXH� OH� SURWRFROH� G¶HQWHQWH� SUpYRLW� pJDOHPHQW� G¶DXWRULVHU� OH� SDYLOORQ�
VSRUWLI�GH�O¶84$&�j�DIILFKHU�GH�OD�SXEOLFLWp�VXU�OHV�FO{WXUHV�QRUG�HW�RXHVW�GX�WHUUDLQ�GH�WHQQLV�GX�
SDUF�5RVDLUH�*DXWKLHU��

&216,'e5$17� TXH� OHV� VRPPHV� G¶DUJHQW� GHV� SXEOLFLWpV� GHYURQW� rWUH� UpLQYHVWLHV� DX�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

EpQpILFH�GHV�DFWLYLWpV�DX[�WHUUDLQV�GH�WHQQLV�GX�SDUF�5RVDLUH�*DXWKLHU�HW�GH�3RUW�$OIUHG��

&216,'e5$17�TXH� O¶HQWHQWH��SRXU� OHV� WHUUDLQV�GH� WHQQLV�GH�3RUW�$OIUHG�� HVW�XQ�SURMHW�
SLORWH�TXL�VHUD�UppYDOXp�j�OD�ILQ�GH�OD�VDLVRQ�SDU�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� UHQRXYHOOHPHQW� GX� SURWRFROH� G¶HQWHQWH� HQWUH� OH�
SDYLOORQ�VSRUWLI�GH�O¶8QLYHUVLWp�GX�4XpEHF�j�&KLFRXWLPL��84$&��HW�OD�9LOOH�GH�6DJXHQD\��SRXU�
O¶RSpUDWLRQ�GHV�WHUUDLQV�GH�WHQQLV�GX�SDUF�5RVDLUH�*DXWKLHU�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�
HW�FHX[�GH�3RUW�$OIUHG�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH��HW�FH��DX[�FRQGLWLRQV�PHQWLRQQpHV�GDQV�
OH�SURMHW�GH�UHQRXYHOOHPHQW�GX�SURWRFROH�G¶HQWHQWH�MRLQW�DX[�SUpVHQWHV��

(7�48(�VRLHQW�DXWRULVpV�00��-HDQ�3DXO�&{Wp�HW�eULF�*DXWKLHU��UHVSHFWLYHPHQW�GLUHFWHXU�
DGMRLQW�HW�VXSHUYLVHXU�DX[�DUpQDV�HW�WHUUDLQV�VSRUWLIV��DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�
HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�OH�UHQRXYHOOHPHQW�GX�SURWRFROH�G¶HQWHQWH�j�LQWHUYHQLU�HQWUH�
OD�9LOOH�GH�6DJXHQD\�HW�OH�SDYLOORQ�VSRUWLI�GH�O¶84$&��

$GRSWpH�j�O
XQDQLPLWp��

���� ,167$//$7,21� '(� '(8;� ¯895(6� (67$03(6� 180e5,48(6�

*5$1'� )250$7� ±� &219(17,21� '¶$)),&+$*(� (7� 6,*1$785(�

'¶81�&2175$7�$9(&�/(6�$57,67(6��

96�&(����������

&216,'e5$17� TXH� O¶LQVWDOODWLRQ� GHV� HVWDPSHV� QXPpULTXHV� JUDQG� IRUPDW� GDQV� OH�
&URLVVDQW� &XOWXUHO� GH� &KLFRXWLPL� HVW� UpDOLVpH� GDQV� OH� FDGUH� GX� SURMHW� G¶LQWpJUDWLRQ� HQ� DUW�
DFWXHO�GX�FHQWUH�YLOOH�GH�&KLFRXWLPL��HQ�FROODERUDWLRQ�DYHF�O¶$VVRFLDWLRQ�GHV�FHQWUHV�YLOOHV�
GH� &KLFRXWLPL� HW� HQ� FROODERUDWLRQ� pJDOHPHQW� DYHF� OHV� FRPPHUoDQWV� HW� SURSULpWDLUHV� GHV�
EkWLPHQWV�GX������UXH�5DFLQH�(VW��eGLILFH�/DIODPPH��HW�GX�����UXH�5DFLQH�(VW��eGLILFH�GX�
9DSRWHXU���GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17� TX¶XQH� FRQYHQWLRQ� G¶DIILFKDJH� D� pWp� YDOLGpH SDU� OH� 6HUYLFH� GHV�
DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH� HW� VHUD� VLJQpH� DYHF� -HDQ� /DIODPPH� HW� 6HUJH� 7UHPEOD\��
UHVSHFWLYHPHQW� SURSULpWDLUHV� GHV� EkWLPHQWV� YLVpV� DILQ� GH� V¶HQWHQGUH� VXU� OHV� PRGDOLWpV� GH�
JHVWLRQ�GH� O¶HPSODFHPHQW�G¶DIILFKDJH�HW�TX¶DXFXQV� IUDLV�QH� VHURQW�GHPDQGpV�j� OD�9LOOH�GH�
6DJXHQD\�SDU�OHV�SURSULpWDLUHV��

&216,'e5$17� TX¶XQ� FRQWUDW� GH� GURLWV� G¶DXWHXU� D� pWp� YDOLGp SDU� OH� 6HUYLFH� GHV�
DIIDLUHV� MXULGLTXHV�HW�GX�JUHIIH�HW� VHUD�VLJQp�DYHF� O¶DUWLVWH�-XOLHQ�%RLO\�HW� O¶DUWLVWH�1pODQQH�
3HUURQ�5DFLQH�SRXU� FRQYHQLU�GX� FDFKHW�GH� UpDOLVDWLRQ�GH� O¶°XYUH� HW�GHV�GURLWV�G¶DXWHXUV� j�
YHUVHU�SDU�OD�9LOOH�GH�6DJXHQD\��HW�FH��SRXU���DQV�PRLQV�XQ�MRXU��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶LQVWDOODWLRQ�GHV�HVWDPSHV��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0PH�&DUROLQH�)RUWLQ��FRQVHLOOqUH�DUWV�HW�FXOWXUH��DX�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�SRXU�HW�DX�QRP�
GH� OD�9LOOH�GH�6DJXHQD\� OHV�FRQYHQWLRQV�G¶DIILFKDJH�HW� OHV�HQWHQWHV�FRQWUDFWXHOOHV�DYHF� OHV�
DUWLVWHV��

(7�48(�OH�YHUVHPHQW�GH����������SDU�DUWLVWH��VRLW�SXLVp�j�PrPH�OHV�IRQGV�GH�OD�'LYLVLRQ�
DUW��FXOWXUH�HW�ELEOLRWKqTXH������������������

$GRSWpH�j�O
XQDQLPLWp��

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

+80$,1(6�±�352&Ê6�9(5%$/�'8����0$,�������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH� OH� UDSSRUW�GH� OD� UpXQLRQ� WHQXH� OH����PDL�
�����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��

���� 58(� 1e521� �/27� ����������� ±� 2))5(� '(� 6(59,&(6�

352)(66,211(/6�(1�e9$/8$7,21�±�32892,5�'(�'e/e*8(5��

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� %ULVVRQ� 7UHPEOD\�
)OHXU\�HW�DVVRFLpV��pYDOXDWHXUV� SDU�OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�
VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�G¶pYDOXHU�XQ�LPPHXEOH�VLWXp�UXH�
1pURQ��SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�

(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�GX�6HUYLFH�GH�
O
XUEDQLVPH�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH������������������

$GRSWpH�j�O
XQDQLPLWp��

���� 5e*,(�'(6�0$7,Ê5(6�5e6,'8(//(6��505��'8�/$&�6$,17�-($1�±�

3$,(0(17�'(�)$&785(��

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

/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�VLJQpH�j�O¶DXWRPQH������DYHF�OD�5pJLH�GHV�PDWLqUHV�UpVLGXHOOHV�
�505��GX�/DF�6DLQW�-HDQ�SRXU�O¶HQIRXLVVHPHQW�GHV�RUGXUHV��

&216,'e5$17�TXH� FHWWH� HQWHQWH� FRPSRUWH� OD� IDFWXUDWLRQ� GH� IUDLV� G¶DGPLQLVWUDWLRQ� GH�
����������GRQW���������VRQW�DVVXPpV�SDU�9LOOH�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�SDLHPHQW�GH�OD�IDFWXUH�QXPpUR�������������DX�
PRQWDQW�GH��������������HQ�SDLHPHQW�GHV� IUDLV�G¶DGPLQLVWUDWLRQ������GH� OD�505�GX�/DF�
6DLQW�-HDQ���

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5(7,5e��

���� ,17(563257�� ������ 3/$&(� '$9,6� �-2148,Ê5(�� ±�

5(/2&$/,6$7,21� '8� &200(5&(� ±� 2))5(� '(� 6(59,&(6�

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� G¶pYDOXDWLRQ�
O¶,PPRELOLqUH�� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[�
WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�GH�UpDOLVHU�OD�QpJRFLDWLRQ�UHODWLYH�j�OD�UHORFDOLVDWLRQ�
GX�FRPPHUFH�,QWHUVSRUW�VLV�DX�������3ODFH�'DYLV��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�©�KRQRUDLUHV�SURIHVVLRQQHOV�ª�GH�OD�'LUHFWLRQ�JpQpUDOH�
�����������������

$GRSWpH�j�O
XQDQLPLWp��

���� 352-(7� '(� &216(59$7,21� (7� e9$/8$7,21� 35263(&7,9(� '8�

327(17,(/�'(�0,6(�(1�9$/(85�'(�/¶e*/,6(�6$,17(�7+e5Ê6(�

'(�/¶(1)$17�-e686� �$59,'$�� ±� 2))5(� '(� 6(59,&(6�
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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� 0�� /XF� 1RSSHQ�� KLVWRULHQ�
G¶DUFKLWHFWXUH�� SDU� OH� GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[�
WHUPHV�GX�UqJOHPHQW�96�5����������SRXU� OH�SURMHW�GH�FRQVHUYDWLRQ�HW�pYDOXDWLRQ�SURVSHFWLYH�
GX� SRWHQWLHO� GH� PLVH� HQ� YDOHXU� GH� O¶pJOLVH� 6DLQWH�7KpUqVH�GH�O¶(QIDQW�-pVXV� VLWXpH� GDQV� OH�
VHFWHXU�$UYLGD��GRFXPHQWDWLRQ��UpGDFWLRQ��UHOHYpV��UpYLVLRQ���

(7�48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��LQFOXDQW�WRXWHV�OHV�WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�KRQRUDLUHV�SURIHVVLRQQHOV�ª�GH�OD�'LUHFWLRQ�JpQpUDOH�
����������������� OHTXHO�PRQWDQW� VHUD� WUDQVIpUp�SDU� OD� VXLWH�GDQV� OH�FRPSWH�GX�6HUYLFH�GH�
O
XUEDQLVPH�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

$GRSWpH�j�O
XQDQLPLWp��

���� ����������� 58(� 5,&+$5'� (7� 7(55$,1� 9$&$17� 58(� 5,&+$5'�

�-2148,Ê5(��±�2))5(�'¶$&+$7��

96�&(����������

&216,'e5$17�OD�QpFHVVLWp�GH�YRLU�j�OD�UpRUJDQLVDWLRQ�GX�VWDWLRQQHPHQW�PXQLFLSDO�GH�OD�
UXH�5LFKDUG��

&216,'e5$17� O
LQWpUrW� GH� VH� SRUWHU� DFTXpUHXU� GX� ����������� UXH� 5LFKDUG��
DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� TXH� OH� YHQGHXU� QH� YHXW� SDV� YHQGUH� OH� ����������� UXH� 5LFKDUG� VDQV�
YHQGUH�VLPXOWDQpPHQW�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

&216,'e5$17�TXH�OH������������UXH�5LFKDUG�D�IDLW�O¶REMHW�G¶XQH�pYDOXDWLRQ�GH�OD�SDUW�
GH�OD�ILUPH�O¶,PPRELOLqUH��6RFLpWp�G¶pYDOXDWLRQ�FRQVHLO�DX���GH�GRVVLHU��������������

&216,'e5$17� TXH� OH� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF� D� IDLW� O¶REMHW� G¶XQH�
pYDOXDWLRQ�GH�OD�SDUW�GH�OD�ILUPH�O¶,PPRELOLqUH�DX���GH�GRVVLHU��������������

&216,'e5$17�TXH�OH�GLIIpUHQWLHO�HQWUH�OH�SUL[�G¶DFKDW�HW�GH�SUL[�GH�O¶pYDOXDWLRQ�SRXU�OH�
ORW� ���������� GX� FDGDVWUH� GX�4XpEHF� VHUD� DVVXPp� SDU� OH� IXWXU� DFKHWHXU�� \� LQFOXDQW� OHV� IUDLV�
DGPLQLVWUDWLIV��

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

/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\�DFFHSWH�O
RIIUH�G
DFKDW�FRPPH�VL�HOOH�pWDLW�LFL�DX�ORQJ�SUpVHQWpH�
SRXU� O
DFTXLVLWLRQ� GX� ����������� UXH�5LFKDUG� HW� GX� WHUUDLQ� YDFDQW� ���������� GX� FDGDVWUH� GX�
4XpEHF��DUURQGLVVHPHQW�GH�-RQTXLqUH��

48(�OD�SUpVHQWH�VRLW�FRQGLWLRQQHOOH�DX�GpFUHW�SDU�OH�FRQVHLO�PXQLFLSDO�GH�FHWWH�GpSHQVH�DX�
UqJOHPHQW�G
HPSUXQW�96�5�����������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�1DQF\�%RXFKDUG��QRWDLUH��SRXU�DJLU�DX�GRVVLHU��OHV�
IRQGV�UHTXLV�pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�96�5�����������

48¶XQ�PRQWDQW�GH����������VRLW�RFWUR\p�SRXU�O
DQDO\VH�HQYLURQQHPHQWDOH�GX�EkWLPHQW�HW�
GX�WHUUDLQ�SDU�XQ�ODERUDWRLUH��OHV�IRQGV�UHTXLV�pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�96�5�
���������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 7(55$,1� 9$&$17� /27� ����������� 58(� 5,&+$5'� �-2148,Ê5(�� ±�

2))5(�'¶$&+$7��

96�&(����������

&216,'e5$17�OD�SULVH�GH�SRVVHVVLRQ�SDU�OD�PXQLFLSDOLWp�GX�ORW�����������GX�FDGDVWUH�
GX�4XpEHF�VXLWH�j�O
DFTXLVLWLRQ�GX������������UXH�5LFKDUG��DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TXH�OH�WHUUDLQ�IDLVDLW�SDUWLH�GX�SRUWHIHXLOOH�G
DFTXLVLWLRQ��

&216,'e5$17�O¶LQWpUrW�GH�O¶HQWUHSULVH�3�(��3UL[�j�VH�SRUWHU�DFTXpUHXU�GX�ORW�DX[�PrPHV�
FRQGLWLRQV�G¶DFTXLVLWLRQ�GH�OD�SURSULpWp�DYHF��HQ�VXV��OHV�IUDLV�G
DFWH�QRWDULp�HW�DGPLQLVWUDWLI��

&216,'e5$17� O¶DEVHQFH� G¶LQWpUrW� PXQLFLSDO� SRXU� OH� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�DFFHSWH� OD�YHQWH�GX� ORW� ����������FDGDVWUH�GX�4XpEHF� VHORQ�
O
RIIUH�G
DFKDW�j�����������SOXV�OHV�IUDLV�G
DFWH�QRWDULp�HW�GH�SXEOLFDWLRQ��OHV�IUDLV�DGPLQLVWUDWLIV�
HW�G¶pYDOXDWLRQ�DLQVL�TXH�OHV�WD[HV�DSSOLFDEOHV�FRPPH�VL�HOOH�pWDLW�LFL�DX�ORQJ�SUpVHQWpH��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�1DQF\�%RXFKDUG��QRWDLUH��SRXU�DJLU�DX�GRVVLHU��OHV�
IRQGV�UHTXLV�pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�96�5�����������

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

$GRSWpH�j�O
XQDQLPLWp��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

���� �����������58(�5,&+$5'��-2148,Ê5(��±�2))5(�'¶$&+$7��

96�&(����������

&216,'e5$17�OD�QpFHVVLWp�GH�YRLU�j�OD�UpRUJDQLVDWLRQ�GX�VWDWLRQQHPHQW�PXQLFLSDO�GH�OD�
UXH�5LFKDUG��

&216,'e5$17� O
LQWpUrW� GH� VH� SRUWHU� DFTXpUHXU� GX� ����������� UXH� 5LFKDUG��
DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TXH�GHX[�ORFDWDLUHV�GRLYHQW�rWUH�LQGHPQLVpV��

&216,'e5$17�TXH� OD� SURSULpWDLUH� SUHQG� HQ� FKDUJH� OD� JHVWLRQ� GH� O¶LQGHPQLVDWLRQ� DX[�
ORFDWDLUHV��

&216,'e5$17�TXH�OH������������UXH�5LFKDUG�D�IDLW�O¶REMHW�G¶XQH�pYDOXDWLRQ�GH�OD�SDUW�
GH�OD�ILUPH�O¶,PPRELOLqUH��6RFLpWp�G¶pYDOXDWLRQ�FRQVHLO�DX���GH�GRVVLHU��������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�O
RIIUH�G
DFKDW�FRPPH�VL�HOOH�pWDLW�LFL�DX�ORQJ�SUpVHQWpH�
SRXU� O
DFTXLVLWLRQ� GX� ����������� UXH� 5LFKDUG�� DUURQGLVVHPHQW� GH� -RQTXLqUH�� LQFOXDQW� OHV�
LQGHPQLWpV�DX[�ORFDWDLUHV��

48(�OD�SUpVHQWH�VRLW�FRQGLWLRQQHOOH�DX�GpFUHW�SDU�OH�FRQVHLO�PXQLFLSDO�GH�FHWWH�GpSHQVH�DX�
UqJOHPHQW�G
HPSUXQW�96�5�����������

48(�OD�9LOOH�PDQGDWH�0H�1DQF\�%RXFKDUG��QRWDLUH��SRXU�DJLU�DX�GRVVLHU��OHV�IRQGV�UHTXLV�
pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�96�5�����������

48¶XQ�PRQWDQW�GH���������VRLW�RFWUR\p�SRXU�O
DQDO\VH�HQYLURQQHPHQWDOH�GX�EkWLPHQW�SDU�
XQ�ODERUDWRLUH��OHV�IRQGV�UHTXLV�pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�96�5����������

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

$GRSWpH�j�O
XQDQLPLWp��

���� ����������48e%(&�,1&���)(50(�'(6�&Ê'5(6��±�%$,/�'(�/2&$7,21�

$*5,&2/(��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�����������GX�FDGDVWUH�
GX�4XpEHF�VLWXp�HQ�IURQW�GX�FKHPLQ�GH�OD�5LYLqUH�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��

&216,'e5$17�TXH�OH�EDLO�GH�ORFDWLRQ�HQ�IDYHXU�GH�OD�©)HUPH�GHV�FqGUHVª������������
4XpEHF�LQF���UHSUpVHQWpH�SDU�0RQVLHXU�%HQRLW�/DYRLH�GRLW�rWUH�UHQRXYHOp��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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$17�OHV�FRQFOXVLRQV�GX�©*URXSH�&RQVHLO�$*5,�9(57ª�GDQV�XQ�UDSSRUW�HQ�
GDWH�GX���� DYULO� ������ GpWHUPLQDQW�XQH�YDOHXU�PR\HQQH� ORFDWLYH�GH������KD�SRXU�GHV� WHUUHV�
DJULFROHV��

&216,'e5$17�TXH�OD�VXSHUILFLH�GX�ORW�����������HVW�GH����������Pð�RX�������KD�� OD�
ORFDWLRQ�DQQXHOOH�VHUD�GH�����������LQGH[pH�j�O¶,3&�j�FKDTXH�DQQpH��

&216,'e5$17�TXH�FHWWH� ORFDWLRQ�VH� UHQRXYHOOHUD�j�FKDTXH�DQQpH��j�PRLQV�G¶XQ�DYLV�
pFULW�SDU�O¶XQH�RX�O¶DXWUH�GHV�SDUWLHV��

&216,'e5$17�TXH�OH�EDLO�HVW�FRQGLWLRQQHO�j�FH�TX¶DXFXQ�pSDQGDJH�GH�IXPLHU�HW�RX�
GH�SURGXLW�FKLPLTXH�QH�VRLW�UpDOLVp�VXU�OHV�OLHX[�ORXpV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� ORXH� j� ©���������� 4XpEHF� LQF�ª� �)HUPH� GHV� FqGUHV��
UHSUpVHQWpH�SDU�0RQVLHXU�%HQRLW�/DYRLH��������FKHPLQ�GH�OD�5LYLqUH��/D�%DLH��*�%��3���OH�
ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH����������Pð�SRXU�XQ�PRQWDQW�GH�
���������DQQXHOOHPHQW��SOXV�OHV�WD[HV�DSSOLFDEOHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 289(5785(�'(�/$�58(�'8�&,1e�3$5&�(7�'(�/$�58(�'8�&,1e0$�

3+$6(���±�$5521',66(0(17�'(�&+,&287,0,���

������� $&&(37$7,21�'8�352-(7��

96�&(����������

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

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

&216,'e5$17�TX¶XQ�PRQWDQW�WRWDO�GH�����������SOXV�WD[HV�DSSOLFDEOHV�D�pWp�
SUpYX� FRPPH�SDUWLFLSDWLRQ�PXQLFLSDOH� j� FH� SURMHW� DILQ�GH� UpJXODULVHU� OD� SUREOpPDWLTXH�GH�
UHIRXOHPHQW�G¶pJRXW�GDQV�OH�UpVHDX�GpMj�H[LVWDQW�GH�OD�9LOOH��

&216,'e5$17� TX¶XQ� PRQWDQW� GH� ���������� SOXV� WD[HV� DSSOLFDEOHV� SRXU� OD�
SDUWLFLSDWLRQ�PXQLFLSDOH�GH�FH�GRVVLHU�D�GpMj�pWp�SUpYX�DX�SODQ�WULHQQDO�����������������

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

/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\�GRQQH�VXLWH�DX[�GHPDQGHV�GX�SURPRWHXU�©�*HVWLRQ�
-�$�%� LQF� ª0�j�VDYRLU���

�� $XWRULVHU� OD�FRQVWUXFWLRQ�SRXU� OD�SKDVH����SUpYXH�j� O¶pWp�������SRXU� O¶RXYHUWXUH�
GH�OD�UXH�GX�&LQp�3DUF�HW�GH�OD�UXH�GX�&LQpPD�SKDVH����HW�FH��FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[� UHFRPPDQGDWLRQV�
SURGXLWHV�SDU�PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�
GX� JpQLH� GH� OD�9LOOH� GH� 6DJXHQD\� GDQV� VRQ� UDSSRUW� SUpSDUp� HQ� GDWH� GX����PDL�
������

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

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

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

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

��� $XWRULVHU� OD� FRQVWUXFWLRQ� SUpYXH� j� O¶pWp� ����� SRXU� O¶LQVWDOODWLRQ� GH� OD� FRQGXLWH�
G¶pJRXW� VDQLWDLUH� TXL� GRLW� VH� UDFFRUGHU� DX� ERXOHYDUG� GX� 5R\DXPH�� HW� FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[�
UHFRPPDQGDWLRQV�SURGXLWHV�SDU�PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�
DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�
GDWH�GX����PDL�������

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

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

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

48(� OD�9LOOH� GH� 6DJXHQD\� UHPERXUVH� DX� SURPRWHXU� ©�*HVWLRQ� -�$�%� LQF� ª� OH�
SUHPLHU� YHUVHPHQW� GH� OD� SDUWLFLSDWLRQ� PXQLFLSDOH� GDQV� FH� GRVVLHU�� VRLW� OD� VRPPH� GH�
�����������SOXV�OHV�WD[HV�DSSOLFDEOHV��HW�FH��VXLWH�j�O¶DFFHSWDWLRQ�DYHF�UpVHUYH�GHV�WUDYDX[�GH�
O¶LQVWDOODWLRQ�GH�OD�FRQGXLWH�G¶pJRXW�VDQLWDLUH�VH�UDFFRUGDQW�DX�ERXOHYDUG�GX�5R\DXPH���
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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\� UHPERXUVH� DX� SURPRWHXU� ©�*HVWLRQ� -�$�%� LQF��ª� OH�
GHX[LqPH� YHUVHPHQW� GH� OD� SDUWLFLSDWLRQ� PXQLFLSDOH� GDQV� FH� GRVVLHU�� VRLW� OD� VRPPH� GH�
����������� SOXV� OHV� WD[HV� DSSOLFDEOHV�� HW� FH�� VXLWH� j� OD� UpXQLRQ� GH� GpPDUUDJH� GHV� WUDYDX[�
G¶RXYHUWXUH�GH�OD�UXH�GX�&LQp�3DUF�HW�GH�OD�UXH�GX�&LQpPD�SKDVH����

$GRSWpH�j�O
XQDQLPLWp��

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

96�&(����������

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

&216,'e5$17� TXH� OH� SURPRWHXU� ©�*HVWLRQ� -�$�%� LQF� ª� FqGHUD� OH� ORW�
����������GX�FDGDVWUH�GX�4XpEHF�j� OD�9LOOH�GH�6DJXHQD\�FRPPH�FRQWULEXWLRQ�DX[� ILQV�GH�
SDUFV��HW�FH��j�PrPH�OH�SURMHW�G¶DFWH�SRXU�OD�FHVVLRQ�GH�OD�UXH�GX�&LQp�3DUF�HW�GH�OD�UXH�GX�
&LQpPD�SKDVH����

&216,'e5$17� TXH� OH� SURPRWHXU� ©�*HVWLRQ� -�$�%� LQF� ª� GRLW� FRQVHQWLU� j� OD�
9LOOH� GH� 6DJXHQD\� GHV� VHUYLWXGHV� G¶XWLOLWpV� SXEOLTXHV� FRQFHUQDQW� OHV� ORWV �����������
����������� ���������� HW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� SRXU� OHV� FRQGXLWHV� G¶pJRXW�
VDQLWDLUH�HW�SOXYLDO�TXL�\�VHURQW�LQVWDOOpHV��

&216,'e5$17� TXH� OH� SURPRWHXU� ©�*HVWLRQ� -�$�%��LQF��ª� GRLW� SUHQGUH� OHV�
GLVSRVLWLRQV� DILQ� GH� FpGHU� WRXV� OHV� GURLWV�� WLWUHV� HW� LQWpUrWV� TX¶LO� SRVVqGH� GDQV� OD� VHUYLWXGH�
DIIHFWDQW�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF�HQ�IDYHXU�GH�OD�9LOOH�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXHV�HW�VL�QpFHVVDLUH�
GH� WHUUDLQV� HW� GH� WRXWHV� VHUYLWXGHV� G¶XWLOLWpV� SXEOLTXHV�� G¶DOOpHV� SLpWRQQLqUHV�� G¶HVSDFHV�
WHUUDLQV�SRXU�FRQWULEXWLRQV�DX[�ILQV�GH�SDUFV��RX�GH�WRXW�DXWUH�WHUUDLQ�YRXp�j�OD�FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH��VXLWH�j�O¶DFFHSWDWLRQ�DYHF�UpVHUYH�GHV�WUDYDX[�SRXU�O¶RXYHUWXUH�GH�OD�UXH�
GX�&LQp�3DUF�HW�GH�OD�UXH�GX�&LQpPD�SKDVH����HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�
j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� SURMHW� G¶DFTXLVLWLRQ� FRQFHUQDQW� OH� ORW�
����������GX�FDGDVWUH�GX�4XpEHF�FRPPH�FRQWULEXWLRQ�j�GHV�ILQV�GH�SDUFV��HW�FH��j�PrPH�OH�
SURMHW�G¶DFTXLVLWLRQ�GH� UXHV�HW�GH� VHUYLWXGHV�VXLWH�j� O¶DFFHSWDWLRQ�DYHF� UpVHUYH�GHV� WUDYDX[�
G¶RXYHUWXUH�GH�OD�UXH�GX�&LQp�3DUF�HW�GH�OD�UXH�GX�&LQpPD�SKDVH����

48(� OD�9LOOH� GH�6DJXHQD\� DFFHSWH� OH� SURMHW� GH� VHUYLWXGHV�G¶XWLOLWpV� SXEOLTXHV�
FRQFHUQDQW� OHV� ORWV� ���������� �� ����������� ���������� HW� ����������GX� FDGDVWUH� GX�4XpEHF�
SRXU�OHV�FRQGXLWHV�G¶pJRXW�VDQLWDLUH�HW�SOXYLDO�TXL�\�VHURQW�LQVWDOOpHV��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�GH�WRXV�OHV�GURLWV�� WLWUHV�HW� LQWpUrWV�
TXH� OH� SURPRWHXU� ©�*HVWLRQ� -�$�%� LQF� ª� SRVVqGHQW�� GDQV� OD� VHUYLWXGH� DIIHFWDQW� OH� ORW�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

����������GX�FDGDVWUH�GX�4XpEHF��

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

$GRSWpH�j�O
XQDQLPLWp��

������� 2'21<0(6��

96�&(����������

&216,'e5$17� TXH� OHV� RGRQ\PHV� ©UXH� GX� &LQp�3DUFª� HW� ©UXH� GX� &LQpPDª�
V¶LQVFULYHQW� GDQV� XQH� QRXYHOOH� WKpPDWLTXH� SRXU� FH� TXDUWLHU� HW� TX¶LOV� VRQW� XQLTXHV� j�
6DJXHQD\��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�OHV�RGRQ\PHV�©UXH�GX�&LQp�3DUFª�HW�©UXH�GX�
&LQpPDª��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 352/21*(0(17� '(� /$� 58(� '8� 0(5/27� 3+$6(� �� ±�

$5521',66(0(17�'(�&+,&287,0,���

������� $&&(37$7,21�'8�352-(7��

96�&(����������

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

&216,'e5$17� TXH� O¶HQVHPEOH� GHV� WUDYDX[� DX� SURORQJHPHQW� GH� OD� UXH� GX�
0HUORW�� SKDVH� ��HVW� FRQIRUPH� DX[� H[LJHQFHV� HW� GLVSRVLWLRQV�PXQLFLSDOHV� SUpYXHV� HQ� FHWWH�
PDWLqUH� HW� VDWLVIDLW� HQ� WRXW� SRLQW� DX[� UqJOHV� GH� O¶DUW�� VHORQ� PRQVLHXU�)UDQoRLV� /DEDUUH��
LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\��GDQV�VRQ�UDSSRUW�
SUpSDUp�HQ�GDWH�GX����PDL�������

¬�&(6�&$86(6��LO�HVW�UpVROX��

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

�� $XWRULVHU� OD� FRQVWUXFWLRQ� SRXU� OD� SKDVH� �� SUpYXH� j� O¶pWp� ����� GH� OD� UXH� GX�
0HUORW��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�DX�UqJOHPHQW�96�58�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

�������� HW� DX[� UHFRPPDQGDWLRQV�SURGXLWHV� SDU�PRQVLHXU�)UDQoRLV�/DEDUUH��
LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�
VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDL�������

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

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

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

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

$GRSWpH�j�O
XQDQLPLWp��

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

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

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� ©�&HJHUWHF� :RUOH\� 3DUVRQV�ª� j�
VRXPHWWUH�� SRXU� DSSUREDWLRQ�� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX�PLQLVWqUH� GX�
'pYHORSSHPHQW� GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV�
FOLPDWLTXHV��0''(/&&���OHV�SODQV�HW�GHYLV�UHODWLIV�DX[�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�
OH�SURORQJHPHQW�GH�OD�UXH�GX�0HUORW��SKDVH����GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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\� DXWRULVH� OD� ILUPH� ©�&HJHUWHF�:RUOH\� 3DUVRQV� 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�SURORQJHPHQW�GH� OD�UXH�GX�0HUORW�SKDVH����GH� O¶DUURQGLVVHPHQW�
GH�&KLFRXWLPL�VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH��

$GRSWpH�j�O
XQDQLPLWp��

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

96�&(����������

&216,'e5$17� TXH� OH� SURPRWHXU� ©�/H� 'RPDLQH� GX� 6DJXHQD\� LQF��ª� GRLW�
SUHQGUH� OHV� GLVSRVLWLRQV� SRXU� OD� FHVVLRQ� GH� OD� UXH� GX�0HUORW� SKDVH� ��HW� VL� QpFHVVDLUH� GH�
WHUUDLQV�HW�GH�WRXWHV�VHUYLWXGHV�G¶XWLOLWpV�SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV��G¶HVSDFHV�WHUUDLQV�
SRXU� FRQWULEXWLRQV� SRXU� ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� j� OD� UpJOHPHQWDWLRQ�
PXQLFLSDOH��

&216,'e5$17�TXH�OH�SURPRWHXU�©�/H�'RPDLQH�GX�6DJXHQD\�LQF��ª�FqGHUD�OHV�
ORWV� ���������� HW� ������ ���� GX� FDGDVWUHV� GX� 4XpEHF� j� OD� 9LOOH� GH� 6DJXHQD\� FRPPH�
FRQWULEXWLRQ�SRXU�ILQV�GH�SDUFV��

¬�&(6�&$86(6�LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXHV�HW�VL�QpFHVVDLUH�
GH� WHUUDLQV� HW� GH� WRXWHV� VHUYLWXGHV� G¶XWLOLWpV� SXEOLTXHV�� G¶DOOpHV� SLpWRQQLqUHV�� G¶HVSDFHV�
WHUUDLQV�SRXU�FRQWULEXWLRQV�SRXU�ILQV�GH�SDUFV��RX�GH�WRXW�DXWUH�WHUUDLQ�YRXp�j�OD�FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH�� VXLWH� j� O¶DFFHSWDWLRQ�SURYLVRLUH�GHV� WUDYDX[�SRXU� OH�SURORQJHPHQW�GH� OD�
UXH� GX� 0HUORW�� SKDVH� ��� GH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� HW� FH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH��

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� OH� SURMHW� G¶DFTXLVLWLRQ� FRQFHUQDQW� OHV� ORWV�
����������HW�����������GX�FDGDVWUH�GX�4XpEHF�FRPPH�FRQWULEXWLRQ�SRXU�ILQV�GH�SDUFV���

(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��

���� 289(5785(� '(� /$� 58(� '(� /¶$/80,1,80� (7� '(� /$� 58(� '8�

1,&.(/� 3+$6(� �� (7� 352/21*(0(17� '(� /$� 58(� '8� 1,&.(/�

3+$6(���±�$5521',66(0(17�'(�&+,&287,0,��/$7(55,Ê5(����

������� $&&(37$7,21�'8�352-(7��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

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

���$XWRULVHU� OD�FRQVWUXFWLRQ�SRXU� OD�SKDVH����SUpYXH�j� O¶pWp������GH� OD� UXH�GH�
O¶$OXPLQLXP� HW� GH� OD� UXH� GX�1LFNHO�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV�DX�UqJOHPHQW�96�58���������HW�DX[�UHFRPPDQGDWLRQV�SURGXLWHV�SDU�
PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�
GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDL��������

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

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

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

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

$GRSWpH�j�O
XQDQLPLWp��

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

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

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

96�&(����������

&216,'e5$17� � TXH� OH� SURPRWHXU� ©�/H� 'RPDLQH� GX� 6DJXHQD\� LQF�� ª� GRLW�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

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�
j�O¶RXYHUWXUH�GH�OD�UXH�GH�O¶$OXPLQLXP�HW�GH�OD�UXH�GX�1LFNHO�SKDVH�����DUURQGLVVHPHQW�GH�
&KLFRXWLPL��VHFWHXU�/DWHUULqUH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�©�1RUGD�6WHOR�ª�j�VRXPHWWUH��SRXU�
DSSUREDWLRQ�� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� DXSUqV� GX� PLQLVWqUH� GX� 'pYHORSSHPHQW�
GXUDEOH�� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV�
�0''(/&&���OHV�SODQV�HW�GHYLV�UHODWLIV�DX[�WUDYDX[�GH�FRQVWUXFWLRQ�FRQFHUQDQW�O¶RXYHUWXUH�
GH� OD� UXH�GH� O¶$OXPLQLXP�HW�GH� OD� UXH�GX�1LFNHO�SKDVH�����DUURQGLVVHPHQW�GH�&KLFRXWLPL��
VHFWHXU�/DWHUULqUH��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�©�1RUGD�6WHOR�ª�j�GpSRVHU�XQ�DYLV�
GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH� O¶(QYLURQQHPHQW�HW�GH� OD�/XWWH�
FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&�� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ�
FRQFHUQDQW� O¶RXYHUWXUH� GH� OD� UXH� GH� O¶$OXPLQLXP� HW� GH� OD� UXH� GX� 1LFNHO� SKDVH� ����
DUURQGLVVHPHQW� GH� &KLFRXWLPL�� VHFWHXU� /DWHUULqUH�VHURQW� DFKHYpV� HW� GpFODUpV� FRQIRUPHV� j�
O¶DXWRULVDWLRQ�DFFRUGpH��

$GRSWpH�j�O
XQDQLPLWp��

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

96�&(����������

&216,'e5$17� TXH� OH� SURPRWHXU� ©�/H� 'RPDLQH� GX� 6DJXHQD\� LQF��ª� GRLW�
SUHQGUH� OHV� GLVSRVLWLRQV� SRXU� OD� FHVVLRQ� GH� OD� UXH� GH� O¶$OXPLQLXP� HW� GH� OD� UXH� GX�1LFNHO�
SKDVH� ��� HW� VL� QpFHVVDLUH� GH� WHUUDLQV� HW� GH� WRXWHV� VHUYLWXGHV� G¶XWLOLWpV� SXEOLTXHV�� G¶DOOpHV�
SLpWRQQLqUHV�� G¶HVSDFHV� WHUUDLQV� SRXU� FRQWULEXWLRQV� SRXU� ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH�
WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ� HQYLURQQHPHQWDOH�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OH�SURMHW�G¶DFTXLVLWLRQ�GH�UXHV�HW�VL�QpFHVVDLUH�
GH� WHUUDLQV� HW� GH� WRXWHV� VHUYLWXGHV� G¶XWLOLWpV� SXEOLTXHV�� G¶DOOpHV� SLpWRQQLqUHV�� G¶HVSDFHV�
WHUUDLQV�SRXU�FRQWULEXWLRQV�SRXU�ILQV�GH�SDUFV��RX�GH�WRXW�DXWUH�WHUUDLQ�YRXp�j�OD�FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH��VXLWH�j�O¶DFFHSWDWLRQ�SURYLVRLUH�GHV�WUDYDX[�FRQFHUQDQW�O¶RXYHUWXUH�GH�OD�
UXH�GH�O¶$OXPLQLXP�HW�GH�OD�UXH�GX�1LFNHO�SKDVH�����DUURQGLVVHPHQW�GH�&KLFRXWLPL��VHFWHXU�
/DWHUULqUH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�j�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH��

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

FDV� G
DEVHQFH� O
DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU�
GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

������� 2'21<0(6��

96�&(����������

&216,'e5$17� TXH� OHV� RGRQ\PHV� ©� UXH� GH� O¶$OXPLQLXP�ª� HW� ©�UXH� GX�
1LFNHO�ª�V¶LQVFULYHQW�GDQV�XQH�QRXYHOOH�WKpPDWLTXH�SRXU�FH�TXDUWLHU�HW�TX¶LOV�VRQW�XQLTXHV�j�
6DJXHQD\��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�GpVLJQH�O¶RGRQ\PH�©UXH�GH�O¶$OXPLQLXPª�HW�©UXH�GX�
1LFNHOª��

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

$GRSWpH�j�O
XQDQLPLWp��

������� $&&(37$7,21�'8�352-(7��3+$6(�����

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

���$XWRULVHU� OD� FRQVWUXFWLRQ� SRXU� OD� SKDVH� ��� SUpYXH� j� O¶pWp� ����� RX� DX�
SULQWHPSV� ����� GH� OD� UXH� GX�1LFNHO�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV�
SUpYXHV�DX�UqJOHPHQW�96�58���������HW�DX[�UHFRPPDQGDWLRQV�SURGXLWHV�SDU�
PRQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�GX�6HUYLFH�GX�JpQLH�
GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����PDL�������

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

/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������

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

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

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

$GRSWpH�j�O
XQDQLPLWp��

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

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

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

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

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�ILUPH�©�1RUGD�6WHOR�ª�j�GpSRVHU�XQ�DYLV�
GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH� O¶(QYLURQQHPHQW�HW�GH� OD�/XWWH�
FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� ORUVTXH� OHV� WUDYDX[� GH� FRQVWUXFWLRQ�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

FRQFHUQDQW� OH� SURORQJHPHQW� GH� OD� UXH�GX�1LFNHO� SKDVH����� DUURQGLVVHPHQW� GH�&KLFRXWLPL��
VHFWHXU�/DWHUULqUH�VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH��

$GRSWpH�j�O
XQDQLPLWp��

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

96�&(����������

&216,'e5$17� TXH� OH� SURPRWHXU� ©�/H� 'RPDLQH� GX� 6DJXHQD\� LQF��ª� GRLW�
SUHQGUH� OHV� GLVSRVLWLRQV� SRXU� OD� FHVVLRQ� GH� OD� UXH� GX�1LFNHO� SKDVH� ��� HW� VL� QpFHVVDLUH� GH�
WHUUDLQV�HW�GH�WRXWHV�VHUYLWXGHV�G¶XWLOLWpV�SXEOLTXHV��G¶DOOpHV�SLpWRQQLqUHV��G¶HVSDFHV�WHUUDLQV�
SRXU� FRQWULEXWLRQV� SRXU� ILQV� GH� SDUFV�� RX� GH� WRXW� DXWUH� WHUUDLQ� YRXp� j� OD� FRQVHUYDWLRQ�
HQYLURQQHPHQWDOH�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� j� OD� UpJOHPHQWDWLRQ�
PXQLFLSDOH��

¬�&(77(�&$86(��LO�HVW�UpVROX���

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

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

���� (;32�$*5,&2/(�'(�&+,&287,0,� ,1&�� ±�5(1289(//(0(17�'8�

%$,/��

96�&(����������

&216,'e5$17�TXH�OH�EDLO� LQWHUYHQX�HQWUH�([SR�DJULFROH�GH�&KLFRXWLPL�HW� OD�9LOOH�GH�
6DJXHQD\�DUULYH�j�pFKpDQFH�OH����VHSWHPEUH�������

&216,'e5$17�O¶LQWpUrW�GH�OH�UHQRXYHOHU��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�UHQRXYHOOH�OH�EDLO�HQWUH�([SR�DJULFROH�GH�&KLFRXWLPL��

(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�WRXW�FRQWUDW�UHTXLV�SRXU�GRQQHU�HIIHW�j�OD�
SUpVHQW�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

���� $1&,(1� +Ð7(/� '(� 9,//(� �/$� %$,(�� ±� &216758&7,21� '¶81�

(6&$/,(5� 3285� $&&e'(5� ¬� /$� *e1e5$75,&(� ±� 2))5(� '(�

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�*pPHO��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5������
����SRXU�UpDOLVHU� OHV�SODQV�HW�GHYLV�SRXU�DFFpGHU�j� OD�JpQpUDWULFH�VRXWHUUDLQH�VLWXpH�j� O¶DQFLHQ�
K{WHO�GH�9LOOH�GH�/D�%DLH�������UXH�9LFWRULD����

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

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(� 08/7,)21&7,211(/� 6+,36+$:� ±� $/,0(17$7,21�

e/(&75,48(� '(6� -(8;� '¶($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� 1RUGD� 6WHOR�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������SRXU�O¶DMRXW�GH�MHX[�G¶HDX�DX�&HQWUH�PXOWLIRQFWLRQQHO�GH�6KLSVKDZ���/H�SURMHW�
FRQVLVWH�j�UpDOLVHU�O¶LQJpQLHULH�GpWDLOOpH�GX�SURMHW�HQ�pOHFWULFLWp��

(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$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

���� 9,$'8&�0(//21��-2148,Ê5(��±�68,9,�'(6�),6685(6�±�2))5(�'(�

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 1RUGD� 6WHOR�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5����������DILQ�GH�UppYDOXHU�OD�FDSDFLWp�SRUWDQWH�HW�LQVSHFWLRQ�VXSSOpPHQWDLUHV�HW�VXLYL�GHV�
ILVVXUHV�DX�YLDGXF�0HOORQ��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��

���� 67$%,/,6$7,21�'8�58,66($8�0,&+$8'� �&+,&287,0,�� ±� e78'(�

'(�&$5$&7e5,6$7,21�(7�'(0$1'(�'(�&$�$57�����(7�6833257�

352)(66,211(/� (1� ,1*e1,(5,(� +<'5$8/,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�$(&20��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5������
����SRXU�XQH� pWXGH�GH� FDUDFWpULVDWLRQ� HW� GHPDQGH�GH�&$�DUW�� ��� HW� VXSSRUW� SURIHVVLRQQHO� HQ�
LQJpQLHULH�K\GUDXOLTXH�±�VWDELOLVDWLRQ�GX�UXLVVHDX�0LFKDXG��

(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$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

���� &20,7e�'(6�$6685$1&(6� ±�$'237,21�'8� 352&Ê6�9(5%$/�'8�

���0$,�������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp��

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

+80$,1(6�±�$'237,21�'8�352&Ê6�9(5%$/�'8����0$,�������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH� OH� UDSSRUW�GH� OD� UpXQLRQ� WHQXH� OH����PDL�
�����SDU�OH�&RQVHLO�GX�WUpVRU��GH�YpULILFDWLRQ�HW�UHVVRXUFHV�KXPDLQHV��GRQW�FRSLH�D�pWp�UHPLVH�j�
FKDFXQ�GHV�PHPEUHV�GX�FRPLWp�� DGRSWH� OD� UHFRPPDQGDWLRQ�QXPpUR�96�&75+����������TXL�
GHYLHQW� XQH� UpVROXWLRQ� GH� FH� FRPLWp� HW� DXWRULVH� OHV� GpSHQVHV� TXH� FRPSRUWH� OD� SUpVHQWH�
DSSUREDWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� 352-(76�'¶$0e1$*(0(17�(7�75$9$8;�&255(&7,)6�3285�/(6�

6(17,(56�'(�9+5�±�$,'(�),1$1&,Ê5(��

96�&(����������

&216,'e5$17� TX¶XQ� IRQGV� PRQpWDLUH� SURYHQDQW� GH� OD� &5e� D� pWp� WUDQVIpUp� j�
3URPRWLRQ�6DJXHQD\�HW�TX¶LO�HVW�VRXKDLWDEOH�GH�FRQILHU�OD�JHVWLRQ�GH�FH�IRQGV�GH����������DX�
6HUYLFH�GH� O¶DPpQDJHPHQW�GX� WHUULWRLUH�HW�GH� O¶XUEDQLVPH�GH� OD�9LOOH�GH�6DJXHQD\�SRXU� OD�
JHVWLRQ�GH�GLIIpUHQWV�SURMHWV�FRUUHFWLIV�HW�G¶DPpQDJHPHQWV�GH�VHQWLHU�SRXU�9+5��

&216,'e5$17�TXH�FH�IRQGV�GH����������VHUYLUD�j�VXEYHQWLRQQHU�OHV�FOXEV�GH�TXDGV�
HW�GH�PRWRQHLJHV�SRXU�GHV�WUDYDX[�FRUUHFWLIV�GHV�VHQWLHUV�H[LVWDQWV�VXU�OH�WHUULWRLUH�GH�OD�9LOOH�
GH�6DJXHQD\�HW�pJDOHPHQW�SRXU�O¶DPpQDJHPHQW�GH�QRXYHDX[�VHQWLHUV�9+5��

&216,'e5$17�TX¶LO�\�D� OLHX�GH�GpOpJXHU� OH�GLUHFWHXU�GX�6HUYLFH�GH� O¶DPpQDJHPHQW�
GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� DILQ� G¶rWUH� DXWRULVp� j� VLJQHU� OH� SURWRFROH� G¶HQWHQWH� DYHF�
3URPRWLRQ�6DJXHQD\�SRXU�OH�WUDQVIHUW�G¶XQ�IRQGV�GH�����������

&216,'e5$17�TX¶LO�\�D�OLHX�G¶DXWRULVHU�OH�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�
GH� O¶XUEDQLVPH�G¶DVVXUHU� OD�JHVWLRQ�GH�FH� IRQGV�GH����������SRXU�GHV� WUDYDX[�FRUUHFWLIV�HW�
G¶DPpQDJHPHQWV�GH�VHQWLHUV�9+5��

¬�&(6�&$86(6�LO�HVW�UpVROX���



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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\� DXWRULVH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH�DILQ�G¶DVVXUHU�OD�JHVWLRQ�G¶XQ�IRQGV�GH����������SRXU�GHV�WUDYDX[�FRUUHFWLIV�HW�
G¶DPpQDJHPHQWV� GH� VHQWLHUV�9+5� SURYHQDQW� GHV� VRPPHV� GRQW� OD� JHVWLRQ� D� pWp� FRQILpH� j�
3URPRWLRQ� 6DJXHQD\� GDQV� OH� FDGUH� G¶XQ� SURWRFROH� G¶HQWHQWH� SRUWDQW� VXU� OH� )RQGV� GH�
GpYHORSSHPHQW�GHV�WHUULWRLUHV���

(7�48(�OH�GLUHFWHXU�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�j�VRLW�
DXWRULVp�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ���

$GRSWpH�j�O
XQDQLPLWp��

���� &20,7e� )/,� ±� 352326,7,21� '(� 352&Ê6�9(5%$/�� $1$/<6(� '(�

'266,(56�(7�5(&200$1'$7,216��

96�&(����������

48(�FH�FRPLWp�DSSURXYH�HW�DGRSWH�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�RUGLQDLUH�GX�FRPLWp�GX�
)RQGV� ORFDO� G¶LQYHVWLVVHPHQW� GH� 6DJXHQD\�� WHQXH� OH� ���PDL� ������ j� �K���� GRQW� FRSLH� D� pWp�
UHPLVH�j�FKDFXQ�GHV�PHPEUHV�GX�FRPLWp��DGRSWH�OHV�UHFRPPDQGDWLRQV�QXPpURV�)/,���������j�
)/,��������� LQFOXVLYHPHQW�� TXL� GHYLHQQHQW� GHV� UpVROXWLRQV� GH� FH� FRPLWp� HW� DXWRULVH� OHV�
GpSHQVHV�TXH�FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ��

(7�48(�&ODXGLD�)RUWLQ� VRLW� DXWRULVpH� j� VLJQHU� WRXV� OHV�GRFXPHQWV�SRXU�GRQQHU�SOHLQ�
HIIHW�DX[�SUpVHQWHV�GpFLVLRQV��

$GRSWpH�j�O
XQDQLPLWp��

���� /(6�,00(8%/(6�0��,1&��±�3520(66(�'(�9(17(�±�02',),&$7,21�

'(�/$�5e62/87,21��

96�&(����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(����������FRQFHUQDQW�O¶DFFHSWDWLRQ�GHV�WHUPHV�GH�
OD�YHQWH�GH�O¶LPPHXEOH�VLWXp�DX�����UXH�5DFLQH�2XHVW��DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17� TX¶LO� \� D� OLHX� GH� PRGLILHU� OHV� QRPV� GHV� DFTXpUHXUV� SDU� OH� QRP� GH�
O¶HQWUHSULVH�TX¶LOV�UHSUpVHQWHQW��

&216,'e5$17�TX¶LO�\�D�OLHX�GH�PRGLILHU�OH�WHUPH�©SURPHVVH�G¶DFKDWª�SDU�©SURPHVVH�
GH�YHQWHª��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(���������� GH� OD� IDoRQ�
VXLYDQWH���

'DQV�OH�WLWUH��UHPSODFHU���

� ©0DUF�$QGUp�9LOOHQHXYH�HW�0LFKqOH�7XUFRWWHª�SDU�©/HV�,PPHXEOHV�0��LQF�ª�

� ©3URPHVVH�G¶DFKDWª�SDU�©3URPHVVH�GH�YHQWHª��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

$X��H�SDUDJUDSKH��UHPSODFHU�©SURPHVVH�G¶DFKDW�VLJQpH�SDU�0��0DUF�$QGUp�9LOOHQHXYH�
HW� 0PH� 0LFKqOH� 7XUFRWWHª� SDU� ©SURPHVVH� GH� YHQWH� VLJQpH� SDU� 0��0DUF�$QGUp�
9LOOHQHXYH�HW�0PH�0LFKqOH�7XUFRWWH�SRXU�/HV�,PPHXEOHV�0��LQF�ª��

$X��H�SDUDJUDSKH��UHPSODFHU�©SURPHVVH�G¶DFKDW�DYHFª�SDU�©SURPHVVH�GH�YHQWH�VLJQpH�
SDU� 0�� 0DUF�$QGUp� 9LOOHQHXYH� HW� 0PH�0LFKqOH� 7XUFRWWH� SRXU� OD� FRPSDJQLH� ©/HV�
,PPHXEOHV�0��LQF�ª��

$GRSWpH�j�O
XQDQLPLWp��

���� ���������� 48e%(&� ,1&�� �5e&83e5$7,21� '8� 6$*8(1$<� ,1&��� ±�

9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17� TXH� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF�ª� �5pFXSpUDWLRQ� GX�
6DJXHQD\�LQF����UHSUpVHQWpH�SDU�0RQVLHXU�&KULVWLDQ�%RXFKDUG�GpVLUH�DFTXpULU�XQH�SDUWLH�GX�
ORW�����������GX�FDGDVWUH�GX�4XpEHF��SURSULpWp�GH�OD�9LOOH�GH�6DJXHQD\��

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

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

&216,'e5$17� TXH� OH� SUL[� FRQYHQX� UHVSHFWH� OHV� GLVSRVLWLRQV� GH� OD� /RL� VXU� OHV�
LPPHXEOHV� LQGXVWULHOV�PXQLFLSDX[�� OH� WRXW� WHO�TXH�VWLSXOp�DX�FHUWLILFDW�GX�WUpVRULHU�������GX�
7UDQVIRSDUF�,,��/D�%DLH��

&216,'e5$17� TXH� OD� FRPSDJQLH� ©����������4XpEHF� LQF�ª� D� VLJQp� XQH� ©2IIUH� HW�
3URPHVVH� G¶DFKDWª� FRQIRUPHV� DX[� GLVFXVVLRQV� HW� QpJRFLDWLRQV� D\DQW� HX� OLHX� DYHF�
©3URPRWLRQ�6DJXHQD\ª��

&216,'e5$17� TXH� OD� ©3URPHVVH� G¶DFKDWª� HVW� FRQGLWLRQQHOOH� j� O¶REWHQWLRQ� G¶XQH�
GpURJDWLRQ�PLQHXUH�D\DQW�SRXU�EXW�GH�UpGXLUH�OD�PDUJH�DYDQW�j����PqWUHV�HW�TX¶LO�DSSDUWLHQW�
DX�UHTXpUDQW�GH�SURFpGHU�j�FHWWH�GHPDQGH��

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� O¶©2IIUH� HW� 3URPHVVH� G¶DFKDWª�
LQWHUYHQXHV� HQWUH� ©3URPRWLRQ� 6DJXHQD\ª� HW� ©���������� 4XpEHF� LQF�ª� �5pFXSpUDWLRQ� GX�
6DJXHQD\� LQF���� UHSUpVHQWpH� SDU�0��&KULVWLDQ�%RXFKDUG�� VLVH� DX� ����� UXH� 3ULQFLSDO�� 6DLQW�
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

)pOL[�G¶2WLV��4F��*�9��0���j� O¶pJDUG�G¶XQ� WHUUDLQ� IRUPp�G¶XQH�SDUWLH�GX� ORW�����������GX�
FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� DSSUR[LPDWLYH� GH� ������Pð� DX� WDX[� XQLWDLUH� GH�
�������Pð��VRLW�XQ�PRQWDQW�DSSUR[LPDWLI�GH�����������SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(�OHV�IUDLV�GHV�SURIHVVLRQQHOV��QRWDLUH�HW�DUSHQWHXU��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��

���� &203$*1,(� '(6� &+(0,16� '(� )(5� 1$7,21$8;� '8� &$1$'$� ±�

5(1289(//(0(17�'(�%$8;�'(�/2&$7,21��

96�&(����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�UHQRXYHOHU�GHV�EDX[�GH�ORFDWLRQ�DYHF�
OD� ©&RPSDJQLH� GH� FKHPLQV� GH� IHU� QDWLRQDX[�GX�&DQDGDª�GDQV� OH� VHFWHXU� GX� FHQWUH�YLOOH� GH�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TXH�OH�UHQRXYHOOHPHQW�FRQFHUQH� OH�EDLO�����������������VRLW� OD�SLVWH�
F\FODEOH� OH� ORQJ� GH� OD� YRLH� IHUUpH� pULJpH� VXU� XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF�HW�OH�EDLO�����������������VRLW�OD�UXH�&ROEHUW��pULJpH�VXU�XQH�SDUWLH�GX�ORW�����������
GX�FDGDVWUH�GX�4XpEHF��

&216,'e5$17� TXH� QRV� VHUYLFHV� UHFRPPDQGHQW� G¶DPDOJDPHU� WRXV� OHV� EDX[� HW� GH�
UHQRXYHOHU�SDU�OD�PrPH�RFFDVLRQ�OH�EDLO�����������������VRLW�XQ�VWDWLRQQHPHQW�HQ�IURQW�GH�
OD� UXH�6DLQW�'RPLQLTXH�� pULJp� VXU�XQH�SDUWLH�GX� ORW�����������GX�FDGDVWUH�GX�4XpEHF��TXL�
YLHQW�j�pFKpDQFH�OH����MXLOOHW�������

&216,'e5$17� OD� SURSRVLWLRQ� IRUPXOpH� SDU� OD� ©&RPSDJQLH� GHV� FKHPLQV� GH� IHU�
QDWLRQDX[�GX�&DQDGDª�YLVDQW�j�DPDOJDPHU�OHV�WURLV�����EDX[�GH�ORFDWLRQ�HQ�XQ�VHXO��SRXU�XQH�
SUHPLqUH� SpULRGH� GH� �� DQV� PR\HQQDQW� XQ� OR\HU� DQQXHO� GH� ��������DQQpH�� SOXV� OHV� WD[HV�
DSSOLFDEOHV��VRLW�GX��HU�DR�W������DX����MXLOOHW������HW�SRXU�XQH�VHFRQGH�SpULRGH�GH���DQV�SRXU�
XQ� OR\HU� DQQXHO� GH� ��������DQQpH�� SOXV� OHV� WD[HV� DSSOLFDEOHV�� VRLW� GX� �HU�DR�W������ DX�
���MXLOOHW�������

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�SURSRVLWLRQ�GH�OD�©&RPSDJQLH�GH�FKHPLQV�GH�IHU�
QDWLRQDX[�GX�&DQDGDª�SRXU�OH�UHQRXYHOOHPHQW�GHV�EDX[��������������������������������HW�
����������������SRXU�XQH�SpULRGH�GH���DQV�HW�SRXU�XQ�PRQWDQW�GH���������DQQpH��SOXV� OHV�
WD[HV�DSSOLFDEOHV��VRLW�GX��HU�DRXW������DX����MXLOOHW�������/H�WRXW�pWDQW�UHQRXYHODEOH�SRXU�XQ�
DXWUH�WHUPH�GH���DQV�SRXU�XQ�OR\HU�DQQXHO�GH���������DQQpH��SOXV�OHV�WD[HV�DSSOLFDEOHV��VRLW�GX�
�HU�DR�W������DX����MXLOOHW�������
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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(�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��

���� 3$5&� /,1e$,5(� /$� 75$9(56(�'8�&27($8� �&+,&287,0,�� ±�

'e120,1$7,21� (7� 2)),&,$/,6$7,21� '¶81� 1289($8� 120� '(�

3$5&��

96�&(����������

&216,'e5$17�TX¶LO�D�pWp�GpFUpWp��DX[�WHUPHV�GH�OD�UpVROXWLRQ�96�$&����������LVVXH�
GX� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� GH� FKRLVLU� OH� QRP� SRXU� OH� SDUF� OLQpDLUH� ©/D�
7UDYHUVH�GX�&RWHDXª��

&216,'e5$17�TX¶LO� \� D� OLHX� GH� IDLUH� RIILFLDOLVHU� OH� SDUF� OLQpDLUH� ©/D�7UDYHUVH�GX�
&RWHDXª�SDU�OD�&RPPLVVLRQ�GH�WRSRQ\PLH�GX�4XpEHF��

&216,'e5$17�TXH�OH�QRP�SURSRVp�HVW�XQLTXH�j�9LOOH�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

$GRSWpH�j�O
XQDQLPLWp��

���� 2)),&(� 081,&,3$/� '¶+$%,7$7,21� '(� 6$*8(1$<� (7� 62&,(7(�

'¶+$%,7$7,21�'8�48(%(&�±�35272&2/(�'¶(17(17(��

96�&(����������

&216,'e5$17� OHV� GHPDQGHV� FRQMRLQWHV� GH� O¶2IILFH� PXQLFLSDO� G¶KDELWDWLRQ� GH�
6DJXHQD\�HW�GH�OD�6RFLpWp�G¶KDELWDWLRQ�GX�4XpEHF�GH�FRQFOXUH�GHX[�SURWRFROHV�FRQFHUQDQW�OH�
SURJUDPPH�VSpFLDO�GH�VXSSOpPHQW�DX�OR\HU�HW�OH�SURJUDPPH�GH�VXSSOpPHQW�DX�OR\HU��

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� FRPPH� PDQGDW� GH� VRXWHQLU� O¶2IILFH�
PXQLFLSDO�G¶KDELWDWLRQ�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GH� GHX[� SURWRFROHV� j�
LQWHUYHQLU�DYHF� O¶2IILFH�PXQLFLSDO�GH�6DJXHQD\�HW� OD�6RFLpWp�G¶KDELWDWLRQ�GX�4XpEHF�� O¶XQ�
FRQFHUQDQW� OH� SURJUDPPH� VSpFLDO� GH� VXSSOpPHQW� DX� OR\HU� HW� OH� VHFRQG� FRQFHUQDQW� OH�
SURJUDPPH�GH�VXSSOpPHQW�DX�OR\HU��
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&RPLWp�H[pFXWLI�GX���MXLQ������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5(/2&$/,6$7,21� '8� &200(5&(� ,17(563257� '$9,6� ±�

,1'(01,6$7,21���

96�&(����������

&216,'e5$17� OD� GpFLVLRQ� G¶RFFXSHU� O¶HQVHPEOH� GX� ����������� SODFH� 'DYLV� SRXU�
ORJHU�OD�ELEOLRWKqTXH�PXQLFLSDOH�G¶$UYLGD��

&216,'e5$17�OD�QpFHVVLWp�GH�UHORFDOLVHU�O¶HQWUHSULVH�6SRUWV�'DYLV�LQF���

&216,'e5$17� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� O¶,PPRELOLqUH� SRXU� pYDOXHU�
O¶LQGHPQLVDWLRQ�j�YHUVHU�j�O¶HQWUHSULVH�6SRUWV�'DYLV�LQF���

&216,'e5$17�TXH�O¶HQWUHSULVH�GHYUD�TXLWWHU�SRXU�OH����RFWREUH�������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�j� O¶HQWUHSULVH�6SRUWV�'DYLV� LQF��XQH� LQGHPQLWp�EDVpH�
VXU� OH�FR�W� UpHO�GH�VD� UHORFDOLVDWLRQ�DX�PRQWDQW� WRWDO�GH����������� WRXWHV� WD[HV� LQFOXVHV�� OH�
FDV�pFKpDQW�HW�FRQGLWLRQQHOOHPHQW�j�OD�VLJQDWXUH�G¶XQ�SURWRFROH�GH�ILQ�GH�UHODWLRQ�G¶DIIDLUHV�
HW�TXLWWDQFH��

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�96�5���������HW�OH�
SURMHW�HQ�LPPRELOLVDWLRQ�3���������

$GRSWpH�j�O
XQDQLPLWp��

���� 352-(7�(175(�92,6,16�±�9(56(0(17�'¶81�0217$17�3285�/$�

328568,7(�'8�352-(7���

96�&(����������

&216,'e5$17�TXH�OH�SURMHW�(QWUH�9RLVLQV�D�pWp�PLV�HQ�SODFH�HQ�RFWREUH�������JUkFH�
j� XQ� SDUWHQDULDW� HQWUH� OD� &RQIpUHQFH� UpJLRQDOH� GHV� pOXV�� 9LOOH� GH� 6DJXHQD\� HW� OH� &HQWUH�
G¶DFWLRQ�EpQpYROH�GH�&KLFRXWLPL��

&216,'e5$17� OHV� UHWRPEpHV� SRVLWLYHV� GH� FH� SURMHW� ORUV� GH� OD� SKDVH�
G¶H[SpULPHQWDWLRQ��

&216,'e5$17� TXH� FH� SURMHW� FRQWULEXH� QRQ� VHXOHPHQW� j� DPpOLRUHU� OH� VHQWLPHQW� GH�
VpFXULWp�GHV�SHUVRQQHV�DvQpHV��PDLV�DXVVL�j�IDYRULVHU�OH�YLHLOOLVVHPHQW�DFWLI�GH�FHOOHV�FL��

&216,'e5$17�TXH�FH�SURMHW�SHUPHW�GH�VHQVLELOLVHU�OD�SRSXODWLRQ�DX�U{OH�GH�O¶HQWUDLGH�
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

FLWR\HQQH�GDQV�OH�PDLQWLHQ�j�GRPLFLOH�GHV�DvQpV�YXOQpUDEOHV��

&216,'e5$17� TXH� OD� &RPPLVVLRQ� GHV� VHUYLFHV� FRPPXQDXWDLUHV�� GH� OD� YLH� GH�
TXDUWLHU� HW� GX� GpYHORSSHPHQW� VRFLDO� GH� OD� 9LOOH� GH� 6DJXHQD\� V¶HVW� PRQWUpH� IDYRUDEOH� j�
VRXWHQLU�OH�SURMHW�(QWUH�9RLVLQV�ORUV�GH�OD�UHQFRQWUH�GX����DYULO�������

&216,'e5$17�TXH�OHV��IRQGV�QpFHVVDLUHV�VHURQW�SXLVpV�j�PrPH�OH�EXGJHW�GX�6HUYLFH�
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� YHUVHU� XQ� PRQWDQW� �� ������ DX� &HQWUH� G¶DFWLRQ� EpQpYROH� GH� &KLFRXWLPL�
SRXU�OD�SRXUVXLWH�GX�SURMHW�(QWUH�9RLVLQV���

(7�48(� OHV� IRQGV� QpFHVVDLUHV� VRLHQW� SXLVpV� j�PrPH� OH� EXGJHW� GH� OD�'LUHFWLRQ� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH����������5�������������������

$GRSWpH�j�O
XQDQLPLWp��

���� &200,66,21� 6&2/$,5(� '(6� 5,9(6�'8�6$*8(1$<� ±� &$036� '(�

-285������±�35272&2/(6�'¶(17(17(���

96�&(����������

&216,'e5$17�TXH�OD�&RPPLVVLRQ�VFRODLUH�GHV�5LYHV�GX�6DJXHQD\�HVW�XQ�SDUWHQDLUH�
LQGLVSHQVDEOH�SRXU�OD�UpDOLVDWLRQ�GX�VHUYLFH�GHV�FDPSV�GH�MRXU�������

&216,'e5$17�TXH�OHV�SURWRFROHV�G¶HQWHQWH�SHUPHWWURQW�G¶pWDEOLU�GHV�EDOLVHV�FODLUHV�
HQWUH� OD�9LOOH�GH�6DJXHQD\�HW� OHV� WURLV�pFROHV�VHFRQGDLUHV�R��VH� WLHQGURQW� OHV�DFWLYLWpV��VRLW�
GHV�*UDQGHV�0DUpHV��GH�/¶2G\VVpH�'RPLQLTXH�5DFLQH�HW�&KDUOHV�*UDYHO��

&216,'e5$17� TXH� OHV� PRQWDQWV� VRQW� GLVSRQLEOHV� GDQV� OHV� EXGJHWV� G¶RSpUDWLRQ� GX�
6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0�� -HDQ�3DXO� &{Wp� HW� 0PH� &DURO\QH� 'XQQ��
UHVSHFWLYHPHQW�GLUHFWHXU�DGMRLQW�HW�FKHI�GH�GLYLVLRQ�FRPPXQDXWDLUH�HW�SOHLQ�DLU�DX�VHLQ�GX�
6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� j� VLJQHU� OHV� GLWV� SURWRFROHV�
G¶HQWHQWH�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��

(7�48(�OHV�IRQGV�QpFHVVDLUHV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�G¶RSpUDWLRQ�GX�6HUYLFH�
GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

$GRSWpH�j�O
XQDQLPLWp��

���� /2&$7,21�'(�&$0,21� ���528(6�$9(&�$77$&+(�5(02548(� ±�

$33(/�'¶2))5(6������������
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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�TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
GL[������VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD� ORFDWLRQ�G
XQ�FDPLRQ����URXHV�DYHF�
DWWDFKH� UHPRUTXH� SRXU� OH� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� GH� O
DUURQGLVVHPHQW� GH� &KLFRXWLPL�
�DSSHO�G¶RIIUHV�������������

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

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

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

*$5$*(�0$5&(/�6,0$5'�,1&��
������ERXO��7DOERW��&KLFRXWLPL��4XpEHF��*�+��%��
� � � � � � � � � � ������������

/(6�(175(35,6(6�$/)5('�%2,9,1�,1&��
������UXH�GH�OD�)RQGHULH��&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$17�
727$/�

*$5$*(�0$5&(/�
6,0$5'�,1&��

��
/RFDWLRQ�GH�FDPLRQ����
URXHV�DYHF�DWWDFKH�

UHPRUTXH�
�����������

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��

���� ,167$//$7,21�'¶81(�*(1(5$75,&(�$8�38,76�'¶($8�327$%/(�

3:96�����/$�%$,(��±�6(59,&(6�352)(66,211(/6�(1�,1*(1,(5,(�

±�$33(/�'¶2))5(6������������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�
IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�DILQ�GH�UpDOLVHU�O
LQJpQLHULH�GpWDLOOpH�SRXU�O
LQVWDOODWLRQ�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

G
XQH� QRXYHOOH� JpQpUDWULFH� DX� SXLWV� G
HDX� SRWDEOH� 3:96���� 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������������

&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�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���

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

81,*(&�
������UXH�GHV�2XWDUGHV��&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�

&(*(57(&�:25/(<3$56216�,1&��
�����UXH�5DFLQH�(VW��&�3��������&KLFRXWLPL��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$17�
727$/�

7HWUD�7HFK�4%�LQF�� ��
,QVWDOODWLRQ�G¶XQH�JpQpUDWULFH�DX�
SXLWV�G¶HDX�SRWDEOH�3:96����
$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��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

���� $'0,1,675$7,21� (19,5211(0(17� 25$&/(� ±� 6(59,&(6�

352)(66,211(/6� (1� 7(&+12/2*,(� '(� /¶,1)250$7,21� ±�

$33(/�'¶2))5(6������������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GH�
VHUYLFHV� SURIHVVLRQQHOV� HQ� WHFKQRORJLH� GH� O
LQIRUPDWLRQ� SRXU� GHV� VSpFLDOLVWHV� WHFKQLTXHV� HQ�
HQYLURQQHPHQW�GH�EDVHV�GH�GRQQpHV�2UDFOH��64/��'%$��HW�VHUYHXUV�6RODULV��/XQL[�HW�:LQGRZV�
�6\V$GPLQ���DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

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

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�HW�O¶pYDOXDWLRQ�GH�OD�VRXPLVVLRQ�
GpSRVpH���

&216(,//(56�(1�*(67,21�(7�,1)250$7,48(�&*,�,1&��
�����UXH�-DFTXHV�&DUWLHU�(VW���H�pWDJH��&KLFRXWLPL��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$17�
727$/�

&RQVHLOOHUV�HQ�JHVWLRQ�HW�
LQIRUPDWLTXH�&*,�LQF��

��j���
$GPLQLVWUDWLRQ�

HQYLURQQHPHQW�2UDFOH�
�����������

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������������ ��������5������������ ��������3����������� HW� GLYHUV� EXGJHWV� GHV�
VHUYLFHV��

$GRSWpH�j�O
XQDQLPLWp��

���� 5()(&7,21� '(� %25'85(6� (7� 752772,56� $11((� ����� ±� $33(/�

'¶2))5(6������������



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF� LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OD�IRXUQLWXUH�
GHV�PDWpULDX[� HW� GH� OD�PDLQ�G¶°XYUH� QpFHVVDLUHV� j� OD� UpIHFWLRQ� GH� ERUGXUHV� HW� WURWWRLUV� SRXU�
O¶DQQpH������SRXU�OHV�DUURQGLVVHPHQWV�GH�&KLFRXWLPL�HW�GH�/D�%DLH��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���

$0e1$*(0(17�3(//(7,(5������������4F�LQF���
������UXH�6FRWW�2XHVW��$OPD��4XpEHF��*�&��$��
� � 3RVWH������ �������������
� � 3RVWH������ �����������

/(6�(175(35,6(6�5�	�*�*$87+,(5�/7e(�
������UXH�GH�O¶$PpWK\VWH��-RQTXLqUH��4XpEHF��*�7��&��
� � 3RVWH������ �������������
� � 3RVWH������ ������������

(0%(//,66(0(17�%$,(5,9(5$,1(�,1&��
������FKHPLQ�6W�/RXLV��/D�%DLH���4XpEHF��*�%��(��
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 1RQ�FRQIRUPH�

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

��
5pIHFWLRQ�GH�ERUGXUHV�HW�
WURWWRLUV��DUURQGLVVHPHQW�

GH�&KLFRXWLPL�
������������

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$17�
727$/�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

$0e1$*(0(17�
3(//(7,(5��

�����������4F�LQF���
��

5pIHFWLRQ�GH�ERUGXUHV�HW�
WURWWRLUV��DUURQGLVVHPHQW�

GH�/D�%DLH�
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� &+(0,1� 6$,17�3,(55(� 3+$6(� ,,� �&+,&287,0,�� ±�

352/21*(0(17�'(�/¶$48('8&�±�$33(/�'¶2))5(6������������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�SURORQJHPHQW�
GH�OD�FRQGXLWH�G¶DTXHGXF�GH�����PP�GH�GLDPqWUH�GDQV�OH�FKHPLQ�6DLQW�3LHUUH�VXU�XQH�ORQJXHXU�
DSSUR[LPDWLYH�GH�����PqWUHV��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���

(;&$9$7,21�5�	�5�,1&��
������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�+��%��
� � � � � � � � � �������������

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

&/$9($8�	�),/6�,1&��
������ERXO��6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+��
� � � � � � � � � �������������

(;&$9$7,21�/�0�5�������������4F�LQF���
������ERXO��GX�5R\DXPH��&�3�������-RQTXLqUH��4XpEHF��*�;��:��
� � � � � � � � � �������������

7(55$66(0(17�-2&(/<1�)257,1�
������UXH�GHV�3LQV�2���$OPD��4XpEHF��*�%��9��
� � � � � � � � � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

O¶RFFXUUHQFH����

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

(;&$9$7,21�5�	�5�,1&�� ��j���

3URORQJHPHQW�GH�
O¶DTXHGXF�GX�FKHPLQ�
6DLQW�3LHUUH��SKDVH�,,���
$UURQGLVVHPHQW�GH�

&KLFRXWLPL�

������������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

������������
����������
�����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(�'(�%$7($8�'(�/¶e3(5/$1��/$&�.(12*$0,��±�*(67,21�

(7�23(5$7,21�'(�/$�67$7,21�±�$33(/�'¶2))5(6������������

96�&(����������

&216,'e5$17�TXH�OH�6HUYLFH�GHV�DSSURYLVLRQQHPHQWV�D�IDLW�SDUDvWUH�XQ�DSSHO�G¶RIIUHV�
SXEOLF� LQYLWDQW�GHV� VRXPLVVLRQQDLUHV� j�SUpVHQWHU�GHV�SUL[�SRXU� OD�JHVWLRQ�HW� O¶RSpUDWLRQ�GH� OD�
VWDWLRQ� GH� VHUYLFH� j� EDWHDX� GH� O¶eSHUODQ� VLWXpH� DX� /DF� .pQRJDPL� GH� O¶DUURQGLVVHPHQW� GH�
-RQTXLqUH��DSSHO�G¶RIIUHV������������

&216,'e5$17� TXH� OH� FRQWUDW� SRXU� OD� VDLVRQ� HVWLYDOH� ������ VRLW� GX� ��� MXLQ� MXVTX¶DX�
���VHSWHPEUH�HW�FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�GHX[�DQQpHV�VXSSOpPHQWDLUHV�DX[�
PrPHV�FRQGLWLRQV��

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

&223e5$7,9(�'(�62/,'$5,7e�/$&�.e12�
������FKHPLQ�GX�4XDL��/DF�.pQRJDPL��4XpEHF��*�;��9��
� � ���������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH�FRQWUDW�FRQFHUQDQW�OD�JHVWLRQ�HW�O¶RSpUDWLRQ�DX�VHXO�
VRXPLVVLRQQDLUH�FRQIRUPH�D\DQW�GpSRVp�XQH�RIIUH��HQ�O¶RFFXUUHQFH����

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

&RRS�GH�6ROLGDULWp�/DF�.pQR� ��
5HYHQX�GH�JHVWLRQ�HW�

G¶RSpUDWLRQ�
��������

7RWDO�DYDQW�WD[HV��
736�� ���

��������
������



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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� ��������

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(�'(�/$�6(&85,7(�38%/,48(�±�1(772<(5��'(6,1)(&7(5�

(7�,62/(5�/(6�81,7(6�'(�&+$8))$*(�(7�'(�&/,0$7,6$7,21�±�

$33(/�'¶2))5(6������������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�QHWWR\HU��GpVLQIHFWHU�HW�LVROHU�FLQTXDQWH�
VHSW� ����� XQLWpV� GH� FKDXIIDJH� HW� GH� FOLPDWLVDWLRQ� DX� 6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH� �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����

&+$8))$*(�02'(51(�,1&��
������UXH�GH�/D�6DOOH��-RQTXLqUH��4XpEHF��*�6��$��
� � ������������

¬�&(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$17�
727$/�

&+$8))$*(�
02'(51(�,1&��

��

1HWWR\HU��GpVLQIHFWHU�HW�LVROHU�
OHV�XQLWpV�GH�FKDXIIDJH�HW�GH�
FOLPDWLVDWLRQ�GX�6HUYLFH�GH�OD�

VpFXULWp�SXEOLTXH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� )(50(785(�'8�352-(7�(1�,002%,/,6$7,21�3��������$48('8&�

&+(0,1� '(6� &+87(6�� (7� &5e$7,21� '¶81� 352-(7� 3285� /$�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

5e$/,6$7,21� '8� ©3/$1� '¶$&7,21� 081,&,3$/,7e� $0,(� '(6�

$Ì1e6ª��

96�&(����������

&216,'e5$17�TXH�OH�SURMHW�GH�GpSODFHPHQW�GH�OD�FRQGXLWH�G¶DTXHGXF�GDQV�OH�FKHPLQ�
GHV�&KXWHV�HVW�UpDOLVp�HW�TX¶LO�ODLVVH�XQH�GLVSRQLELOLWp�ILQDQFLqUH�GH���������������

&216,'e5$17�O¶LPSRUWDQFH�SRXU� OD�9LOOH�GH� UpDOLVHU� OH�©3ODQ�G¶DFWLRQ�0XQLFLSDOLWp�
DPLH�GHV�DvQpV�ª���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�j� OD�IHUPHWXUH�GX�SURMHW�HQ�LPPRELOLVDWLRQ�3�������
FRQFHUQDQW�OH�GpSODFHPHQW�GH�O¶DTXHGXF�GX�FKHPLQ�GHV�&KXWHV���

(7�48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�FUpDWLRQ�G¶XQ�SURMHW�DX�PRQWDQW�GH����������j�
PrPH� OH� WUDQVIHUW� j� O¶pWDW� GHV� DFWLYLWpV� G¶LQYHVWLVVHPHQW� SRXU� OH� SURMHW� ©�3ODQ� G¶DFWLRQ�
0XQLFLSDOLWp�DPLH�GHV�DvQpV�ª��

$GRSWpH�j�O
XQDQLPLWp��

���� &,0(7,Ê5(� 6$,17�e'28$5'� �/$� %$,(�� ±� 67$%,/,6$7,21� '¶81�

(;872,5(� 3/89,$/� ±� $9,6� '(� ',5(&7,9(6� '(� &+$1*(0(176�

180e526���5e9�����

96�&(����������

&216,'e5$17� TX¶XQ� FRQWUDW� D� pWp� RFWUR\p� j� O¶HQWUHSUHQHXU� )HUPH� -XOHV� 3RXOLQ� LQF��
SRXU�OD�UpDOLVDWLRQ�GH�WUDYDX[�GH�VWDELOLVDWLRQ�G¶XQ�H[XWRLUH�SOXYLDO�ORQJHDQW�OD�OLPLWH�RXHVW�GX�
FLPHWLqUH�6DLQW�eGRXDUG�j�/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� GH� GLUHFWLYHV� GH�
FKDQJHPHQW�DQDO\VpHV�HW�YpULILpHV��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

���� 0,1,67Ê5(� '(� /¶$*5,&8/785(�� '(6� 3Ç&+(5,(6� (7� '(�

/¶$/,0(17$7,21� 3285� /$� 5e$/,6$7,21� '¶81� 3/$1� '(�

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

),1$1&,Ê5(��

96�&(����������

&216,'e5$17� O¶LPSRUWDQFH� GH� OD� ]RQH� DJULFROH� VXU� OH� WHUULWRLUH� GH� OD� 9LOOH� GH�
6DJXHQD\��

&216,'e5$17� TXH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� D�
HQWUHSULV�OD�UpDOLVDWLRQ�G¶XQ�SODQ�GH�GpYHORSSHPHQW�GH�OD�]RQH�DJULFROH�SHUPDQHQWH��

&216,'e5$17�TXH�OH�PLQLVWqUH�GH�O¶$JULFXOWXUH��GHV�3rFKHULHV�HW�GH�O¶$OLPHQWDWLRQ�D�
WUDQVPLV� XQH� FRQYHQWLRQ� D\DQW� SRXU� REMHW� G¶RFWUR\HU� XQH� DLGH� ILQDQFLqUH� j� OD� 9LOOH� DILQ� GH�
VRXWHQLU�OD�FRQFHSWLRQ�HW�OH�GpS{W�GH�VRQ�3'=$��

&216,'e5$17�TXH�OD�FRQYHQWLRQ�G¶DLGH�ILQDQFLqUH�TXL�GRLW�rWUH�VLJQpH�SDU�OH�PLQLVWUH�
GH� O¶$JULFXOWXUH��GHV�3rFKHULHV�HW�GH� O¶$OLPHQWDWLRQ�HW�PRQVLHXU� -HDQ�7UHPEOD\��PDLUH�GH� OD�
9LOOH�GH�6DJXHQD\��

¬�&(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�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� 352*5$00(� 3285� /(6� $576� (7� /(6� /(775(6� '8� 6$*8(1$<�

/$&�6$,17�-($1� ±� 2&752,� '(� %2856(6� $8;� 25*$1,60(6�

$57,67,48(6� ±�02',),&$7,21�'(� /$� 5e62/87,21�96�&(������

�����

96�&(����������

&216,'e5$17� TXH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�
GpVLUH� FRUULJHU� HW� UHPSODFHU� OH� QRP� ©�/HV� SURGXFWLRQV� GX� &�(�0��ª� SDU� OH� QRP� ©�%DQGH�
6RQLPDJH�ª��HW�FH��DILQ�GH�UHQGUH�OD�UpVROXWLRQ�96�&(����������FRQIRUPH�j�OD�GHPDQGH��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�GH�PRGLILHU�OD�UpVROXWLRQ�96�&(�����������DILQ�TX¶RQ�
SXLVVH�OLUH��GDQV�OH�WH[WH��OH�QRP�©�%DQGH�6RPLQDJH�ª�DX�OLHX�GH�©/HV�SURGXFWLRQV�GX�&�(�0�ª��

$GRSWpH�j�O
XQDQLPLWp��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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)),&(� '(6� 3(56211(6� +$1',&$3e(6� '8� 48e%(&� ±� 35,;� ©¬�

3$57�(17,Ê5(ª���'e3Ð7�'¶81�'266,(5�'(�&$1','$785(6��

96�&(����������

&216,'e5$17� OHV� GLIIpUHQWHV� UpDOLVDWLRQV� GH� OD�9LOOH� GH� 6DJXHQD\� GDQV� OH� FDGUH� GX�
SODQ�G¶DFWLRQ�HQ�IDYHXU�GHV�SHUVRQQHV�KDQGLFDSpHV�VXU�VRQ�WHUULWRLUH��

&216,'e5$17�TXH�OH�©3UL[�¬�SDUW�HQWLqUHª�V¶LQVFULW�HQ�FRKpUHQFH�DYHF�OD�SROLWLTXH�
©�¬�SDUW�HQWLqUH���SRXU�XQ�YpULWDEOH�H[HUFLFH�GX�GURLW�j�O¶pJDOLWp�ª��DGRSWpH�HQ�MXLQ������SDU�
OH�JRXYHUQHPHQW�GX�4XpEHF��

&216,'e5$17�OD�SRVVLELOLWp�SRXU�OD�9LOOH�GH�6DJXHQD\�GH�SDUWLFLSHU�j�OD�FpUpPRQLH�
GH�UHPLVH�GH�SUL[�HW�OD�SRVVLEOH�REWHQWLRQ�G¶XQH�ERXUVH�GH�����������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� /H� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH�j�GpSRVHU�XQ�GRVVLHU�GH�FDQGLGDWXUH�GDQV�OH�FDGUH�GX�©3UL[�¬�SDUW�HQWLqUHª�GH�
O¶2IILFH�GHV�SHUVRQQHV�KDQGLFDSpHV�GX�4XpEHF��GDQV�OD�FDWpJRULH�PXQLFLSDOLWpV�HW�05&��HW�FH��
SRXU�VHV�WURLV�SDUFV�DGDSWpV��VRLW�0DUV�j�/D�%DLH��5RVDLUH�*DXWKLHU�j�&KLFRXWLPL�HW�$OFLGH�5HLG�
j�-RQTXLqUH��

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� '(� /$� 6e&85,7e� 38%/,48(� ±� *,/(76� 3$5(�%$//(6� ±�

$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶DFTXLVLWLRQ�GH�
JLOHWV�SDUH�EDOOHV�SRXU� OH�6HUYLFH�GH� OD� VpFXULWp�SXEOLTXH� �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¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU����

7(1��%2'<�$5025�,1&��
�����DYHQXH�3URYHQFKHU��/DXULHUYLOOH��4XpEHF���*�6��3��
� � 2SWLRQ�����������������
� � 2SWLRQ�����������������
� � 2SWLRQ�����������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

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

7HQ��%RG\�$UPRU�,QF��

��
2SWLRQ���±�*LOHWV�SDUH�EDOOHV�

DQQpH������
�����������

��
2SWLRQ���±�*LOHWV�SDUH�EDOOHV�

DQQpH������
�����������

��
2SWLRQ���±�*LOHWV�SDUH�EDOOHV�

DQQpH������
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� (175(7,(1� $118(/� '(6� 6<67Ê0(6� '(� 'e7(&7,216� '(6� *$=�

'e/e7Ê5(6�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 6HUYLFHV� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
HQWUHWLHQ�DQQXHO�GHV�V\VWqPHV�GH�GpWHFWLRQ�GHV�JD]�GpOpWqUHV��DSSHO�G¶RIIUHV����������HVWLPp�
GH�����������WD[HV�LQFOXVHV���

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

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

5*�7(&+1,/$%����������&DQDGD�LQF���
������ERXO��0DWWH��VXLWH������%URVVDUG��4XpEHF��-�<��=��

������������

'(7(.7$�62/87,216�
�����DY��6W�-HDQ�%DSWLVWH��4XpEHF��4XpEHF��*�(��1��
� � � � � � � � � ������������

/(6�6(59,&(6�7(&+12/2*,48(6�$�&��,1&��
�������H�5XH��/pYLV��4XpEHF��*�:��0��
� � � � � � � � � ������������

$9�7(&+�,1&��
������/pRQ�+DUPHO��EXUHDX������4XpEHF��4XpEHF��*�1��/��
� � � � � � � � � ������������
� � � � � � � � � 1RQ�FRQIRUPH�

¬�&(6�&$86(6��LO�HVW�UpVROX���



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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�SOXV�EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH����

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

5*�7(&+1,/$%��
���������&DQDGD�LQF���

��j���
(QWUHWLHQ�DQQXHO�GHV�
V\VWqPHV�GH�GpWHFWLRQ�
GHV�JD]�GpOpWqUHV�

�����������

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��

���� )(50(�'(�/¶$16(�6�(�1�&��±�%$,/�'(�/2&$7,21�$*5,&2/(��

96�&(����������

&216,'e5$17� OD�GHPDQGH�GH� OD�©�)HUPH�GH� O¶$QVH�6�(�1�&��ª�SRXU� OD� ORFDWLRQ�GH�
WHUUDLQV� DSSDUWHQDQW� j� OD�9LOOH�GH�6DJXHQD\�DILQ�G¶\� IDLUH� OD� FXOWXUH� DJULFROH� �UDPDVVDJH�GX�
IRLQ���

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� HVW� SURSULpWDLUH� GHV� ORWV� �����������
�����������������������������������������������������������������HW� G¶XQH�SDUWLH�GHV� ORWV�
����������� ����������� ����������� ����������� ����������� ����������� ����������� �����������
����������� ���������� GX� FDGDVWUH� GX� 4XpEHF� HQ� YHUWX� G¶XQH� YHQWH� SDU� ©�-�$�� %HOOH\�
HQWUHSUHQHXUV�LQF��ª�HW�©�0��5RVDLUH�%RLYLQ�ª�OH���MXLOOHW������VRXV�OH�QXPpUR�������������

&216,'e5$17�TXH�OH�EDLO�GH�ORFDWLRQ�HQ�IDYHXU�GH�OD�© )HUPH�GHV�FqGUHV�ª�������
�����4XpEHF�LQF���UHSUpVHQWpH�SDU�0��%HQRLW�/DYRLH�GRLW�rWUH�UHQRXYHOp��

&216,'e5$17�OHV�FRQFOXVLRQV�GX�©�*URXSH�&RQVHLO�$*5,�9(57�ª�GDQV�XQ�UDSSRUW�
HQ�GDWH�GX����DYULO�������GpWHUPLQDQW�XQH�YDOHXU�RVFLOODQW�HQWUH������KD�HW������KD��VHORQ�OHV�
FDUDFWpULVWLTXHV�VSpFLILTXHV�GX�VRO��

&216,'e5$17�TXH� OD� VXSHUILFLH� WRWDOH� HQ� ORFDWLRQ� HVW� GH� ������� KHFWDUHV� SRXU� XQH�
ORFDWLRQ�DQQXHOOH�GH�������������LQGH[pH�j�O¶,3&�j�FKDTXH�DQQpH��

&216,'e5$17�TXH�FHWWH�ORFDWLRQ�VH�UHQRXYHOOHUD�j�FKDTXH�DQQpH��j�PRLQV�G¶XQ�DYLV�
pFULW�SDU�O¶XQH�RX�O¶DXWUH�GHV�SDUWLHV��

&216,'e5$17�TXH�OH�EDLO�HVW�FRQGLWLRQQHO�j�FH�TX¶DXFXQ�pSDQGDJH�GH�IXPLHU�HW�RX�
GH�SURGXLW�FKLPLTXH�QH�VRLW�UpDOLVp�VXU�OHV�OLHX[�ORXpV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� ORXH� j� ©�)HUPH� GH� O¶$QVH� 6�(�1�&��ª�� ������ URXWH� GH�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

O¶$QVH�j�%HQMDPLQ��6DJXHQD\��/D�%DLH��4XpEHF�*�%��1��� OHV� ORWV�����������������������
������������������������������������������������������HW�G¶XQH�SDUWLH�GHV� ORWV������������
��������������������������������������������������������������������������������������HW�
���������� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH� VXSHUILFLH� WRWDOH� GH� ������� KHFWDUHV� SRXU� XQ�
PRQWDQW�DQQXHO�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV�DQQXHOOHPHQW��

(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��

���� 35235,e7e� '8�*5283(�&Ð7e� (7�*$*121� ±� %Æ7,0(17� 6,6� $8�

������%28/(9$5'�6$,17�)5$1d2,6��-2148,Ê5(��±�'e02/,7,21�

'8�%Æ7,0(17�±�0$1'$7��

96�&(����������

&216,'e5$17�TXH�GHSXLV�OH���DR�W�������GDWH�j�ODTXHOOH�OH�EkWLPHQW�D�pWp�LQFHQGLp��
DXFXQH�UpQRYDWLRQ��SURWHFWLRQ�RX�GpPROLWLRQ�Q¶D�pWp�DSSRUWpH�DX�EkWLPHQW���

&216,'e5$17�TXH�OH�EkWLPHQW�HVW�GDQJHUHX[�SRXU�OHV�JHQV�TXL�FLUFXOHQW�j�SUR[LPLWp�
GX�VHFWHXU���

&216,'e5$17�TXH�QRXV�DYRQV�GHPDQGp�DX�PRLQV�j�GHX[�UHSULVHV��UHQFRQWUH�HW�DYLV�
G¶LQIUDFWLRQ��GH�FRUULJHU�OD�VLWXDWLRQ�HW�TXH�ULHQ�Q¶D�FKDQJp��

&216,'e5$17�OHV�SODLQWHV�UHoXHV�SDU�OHV�FLWR\HQV�GX�VHFWHXU���

&216,'e5$17�TXH�OHV�DUWLFOHV��������HW����GX�5qJOHPHQW�GH�FRQVWUXFWLRQ�±�96�5�
������� PHQWLRQQHQW� TXH� WRXW� EkWLPHQW� LQFHQGLp� RX� MXJp� GDQJHUHX[� GRLW� rWUH� UpSDUp� RX�
GpPROL��

&216,'e5$17� TXH� O¶DUWLFOH� ��� GX� 5qJOHPHQW� GH� FRQVWUXFWLRQ� ±� 96�5��������
PHQWLRQQH� TXH� WRXW� SURSULpWDLUH� G¶XQ� EkWLPHQW� RX� G¶XQH� FRQVWUXFWLRQ� TXL� HQIUHLQW� OHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH����HW�GH�O¶DUWLFOH����GRLW��VXLWH�j�XQ�DYLV�pFULW�GH�OD�9LOOH��SURFpGHU�j�
GHV�WUDYDX[�GH�UpIHFWLRQ��GH�UpSDUDWLRQ�RX�G¶HQWUHWLHQ�GDQV�OHV�GpODLV�IL[pV�SDU�OD�9LOOH�RX�OH�
IRQFWLRQQDLUH�GpVLJQp��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� XQH� ILUPH� G¶pYDOXDWLRQ� DILQ� GH� YpULILHU� VL�
O¶LPPHXEOH�VLWXp�DX������ERXOHYDUG�6DLQW�)UDQoRLV�j�-RQTXLqUH�D�VXEL�XQH�GpSUpFLDWLRQ�GH�
SOXV�GH������HQ�UDSSRUW�DYHF�VD�YDOHXU�SRUWpH�DX�U{OH�G¶pYDOXDWLRQ���

48(� OH� 6HUYLFH� GHV� DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH� VRLW� PDQGDWp�� OH� FDV� pFKpDQW�� j�
HQWUHSUHQGUH�OHV�SURFpGXUHV�MXGLFLDLUHV�QpFHVVDLUHV�DILQ�GH�UpJXODULVHU�OD�VLWXDWLRQ��

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� ©KRQRUDLUHV�
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

SURIHVVLRQQHOVª�GH�OD�'LUHFWLRQ�JpQpUDOH��

$GRSWpH�j�O
XQDQLPLWp��

���� &20,7(� 3285� /$� 5(&211$,66$1&(� 3$75,021,$/(� '¶$59,'$�

�&253$�� ±� 75$16)(57� %8'*(7$,5(� ±� 02',),&$7,21� '(� /$�

5(62/87,21�96�&(�����������$2������������

96�&(����������

&216,'e5$17�TX¶XQH�UpVROXWLRQ�D�GpMj�pWp�SURGXLWH�SRUWDQW�OH�QXPpUR�96�&(������
���� �� $2���������� RFWUR\DQW� XQH� DLGH� ILQDQFLqUH� j� OD� &RUSRUDWLRQ� GH� GpYHORSSHPHQW�
pFRQRPLTXH�HW�FXOWXUHO�G¶$UYLGD�HW�TX¶HOOH�GRLW�rWUH�PRGLILpH���

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�PRGLILH� OD� UpVROXWLRQ�96�&(���������� ��$2����������HQ�
WUDQVIpUDQW� GDQV� OH� EXGJHW� GH� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH� �������������� O¶DLGH�
ILQDQFLqUH�DX�PRQWDQW�GH���������SULVH�LQLWLDOHPHQW�GDQV�OH�EXGJHW�G¶DLGH�DX[�RUJDQLVPHV��

$GRSWpH�j�O
XQDQLPLWp��

���� )21'6� &$1$'$� ���� ±� ,03/$17$7,21� '¶81(� ¯895(� '¶$57� ¬�

/¶,17(56(&7,21� '(� /$� 58(� -$&48(6�&$57,(5� (7� '8�

%28/(9$5'�7$/%27�±�'(0$1'(��

96�&(����������

&216,'e5$17�OH�SURJUDPPH�)RQGV�&DQDGD������

&216,'e5$17� O¶LQWpUrW� GH� OD� PXQLFLSDOLWp� j� VRXOLJQHU� OH� ���H� DQQLYHUVDLUHV� GH� OD�
&RQIpGpUDWLRQ�FDQDGLHQQH��

&216,'e5$17� TXH� OH� ���H� DQQLYHUVDLUH� VHUDLW� VRXOLJQp� SDU� O¶DPpQDJHPHQW� G¶XQH�
VFXOSWXUH�j�O¶LQWHUVHFWLRQ�GH�OD�UXH�-DFTXHV�&DUWLHU�HW�GX�ERXOHYDUG�7DOERW��

&216,'e5$17�OH�EXGJHW�JOREDO�GH�����������SRXU�OD�UpDOLVDWLRQ�GX�SURMHW��

&216,'e5$17� TXH� OD� SDUWLFLSDWLRQ� PXQLFLSDOH� V¶pOqYHUDLW� j� ��������� HW� FHOOH� GH�
3URPRWLRQ�6DJXHQD\�j����������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� SUpVHQWH� XQH� GHPDQGH� DX� )RQGV� &DQDGD� ���� SRXU�
O¶LPSODQWDWLRQ�G¶XQH�°XYUH�G¶DUW�j� O¶LQWHUVHFWLRQ�GH� OD� UXH�-DFTXHV�&DUWLHU�HW�GX�ERXOHYDUG�
7DOERW��

(7�48(�0��3DWULFN�%pUXEp� VRLW�PDQGDWp� FRPPH� UHSUpVHQWDQW� HW� TX¶LO� VRLW� DXWRULVp� j�
VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�UpVROXWLRQ��OHV�IRQGV�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

UHTXLV�pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©KRQRUDLUHV�SURIHVVLRQQHOVª�GH�OD�'LUHFWLRQ�
JpQpUDOH��

$GRSWpH�j�O
XQDQLPLWp��

���� 'e9(/233(0(17� '(� /$� =21(� ,1'8675,$/2�32578$,5(� '(�

6$*8(1$<�±�(17(17(�'(�&2//$%25$7,21��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�PDLUH��RX�HQ�FDV�G¶DEVHQFH�OH�PDLUH�VXSSOpDQW�HW�
OD�JUHIILqUH��RX�HQ�FDV�G¶DEVHQFH�O¶DVVLVWDQW�JUHIILHU�j�VLJQHU�ODGLWH�HQWHQWH�GH�FROODERUDWLRQ�
GH�OD�PLVH�HQ�SODFH�GH�OD�]RQH�LQGXVWULDOR�SRUWXDLUH�GH�6DJXHQD\��=,3����

48(� OD�9LOOH� GH�6DJXHQD\� QRPPH�0��&ODXGH�%RXFKDUG� j� WLWUH� GH� UHSUpVHQWDQW� GH� OD�
9LOOH�GH�6DJXHQD\���

48(�VRLW�UpVHUYp�XQ�PRQWDQW�PD[LPDO�GH����������SUpYX�j�O¶DUWLFOH�����GH�O¶HQWHQWH��

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�GH�OD�©�'LUHFWLRQ�JpQpUDOH�ª��

$GRSWpH�j�O
XQDQLPLWp��

���� 5('',7,21�'(�&2037(6�$8����$95,/�������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�HIIHFWXH�OHV�YDULDWLRQV�HW�DMXVWHPHQWV�EXGJpWDLUHV�VXLYDQWV���

$XJPHQWDWLRQ�GHV�UHYHQXV�WDULILFDWLRQ�HDX��������� �����������

'LPLQXWLRQ�GHV�UHYHQXV�FRPSWHXUV�G¶HDX��������� ������������

$XJPHQWDWLRQ�GHV�UHYHQXV�WDULILFDWLRQ�pJRXW��������� �����������

$XJPHQWDWLRQ�GHV�UHYHQXV�WDULILFDWLRQ�IRVVHV�VHSWLTXHV��������� �����������

$XJPHQWDWLRQ�GHV�UHYHQXV�WDULILFDWLRQ�PDWLqUHV�UpVLGXHOOHV��������� ������������

$XJPHQWDWLRQ�GHV�HQ�OLHX�GH�WD[HV�GX�JRXYHUQHPHQW�GX�4XpEHF���������������������

'LPLQXWLRQ�GHV�FRPSHQVDWLRQV�±�HDX�GX�JRXYHUQHPHQW�GX�4XpEHF��������� �����������

'LPLQXWLRQ�GHV�FRPSHQVDWLRQV�±�pJRXW�GX�JRXYHUQHPHQW�GX�4XpEHF��������� ����������

$XJPHQWDWLRQ�GHV�HQ�OLHX�GH�WD[HV�GX�JRXYHUQHPHQW�GX�4XpEHF��

±�6DQWp�HW�6HUYLFHV�VRFLDX[��������� �����������

$XJPHQWDWLRQ�GHV�HQ�OLHX�GH�WD[HV�GX�JRXYHUQHPHQW�GX�4XpEHF��

±�&pJHSV�HW�8QLYHUVLWpV��������� �����������

$XJPHQWDWLRQ�GHV�HQ�OLHX�GH�WD[HV�GX�JRXYHUQHPHQW�GX�4XpEHF��

±�eFROHV�SULPDLUHV��������� �����������

'LPLQXWLRQ�GHV�UHYHQXV�GHV�UDSSRUWV�G¶pYqQHPHQWV�HW�DQWpFpGHQWV�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

MXGLFLDLUHV��������� �����������

$XJPHQWDWLRQ�GHV�UHYHQXV�GHV�QHLJHV�XVpHV��������� �����������

'LPLQXWLRQ�GHV�UHYHQXV�G¶pOHFWULFLWp��������� ������������

$XJPHQWDWLRQ�GHV�UHYHQXV�FHQWUDOH�3RQW�$UQDXG��������� ������������

$XJPHQWDWLRQ�GHV�UHYHQXV�FHQWUDOH�&KXWH�*DUQHDX��������� ������������

'LPLQXWLRQ�GHV�UHYHQXV�GH�GURLWV�GH�PXWDWLRQ�LPPRELOLqUH��������� ������������

$XJPHQWDWLRQ�GHV�UHYHQXV�G¶LQWpUrWV��������� ������������

$XJPHQWDWLRQ�GX�EXGJHW�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�
� ���������±�������� �����������
� ���������±�������� �����������

$XJPHQWDWLRQ�GX�EXGJHW�GHV�7UDYDX[�SXEOLFV�
� �SRVWHV�j�GpILQLU�� ��������������

$XJPHQWDWLRQ�GX�EXGJHW�SURWHFWLRQ�GX�GpYHORSSHPHQW�GXUDEOH�HW�
� GH�O¶HQYLURQQHPHQW�
� ���������±�������� �����������
� ���������±�������� �����������

$XJPHQWDWLRQ�GX�EXGJHW�GH�O¶$78�
� ���������±�������� ������������

$XJPHQWDWLRQ�GX�EXGJHW�GX�WUDLWHPHQW�HQ�HDX�SRWDEOH�HW�HQ�HDX[�XVpHV�
� ������������������ ������������

'LPLQXWLRQ�GHV�DFKDWV�G¶pOHFWULFLWp�
� ���������±�������� ��������������

'LPLQXWLRQ�GX�EXGJHW�G¶pQHUJLH�
� ���������±�������� �����������
� ���������±�������� ������������

$XJPHQWDWLRQ�GX�EXGJHW�GHV�pTXLSHPHQWV�PRWRULVpV�
� ���������±�������� ������������
� ���������±�������� ������������
� ���������±�������� ������������

'LPLQXWLRQ�GHV�IUDLV�GH�ILQDQFHPHQW�
� ���������±�������� ������������

$XJPHQWDWLRQ�GX�EXGJHW�WUDQVIHUW�j�O¶pWDW�GHV�DFWLYLWpV�G¶LQYHVWLVVHPHQW�
� ���������±�������� ������������

9DULDWLRQ�DX�SRVWH�©�&RQWULEXWLRQV�DXWUHV�ª�GH�OD�GLUHFWLRQ�JpQpUDOH�
� ���������±�������� ������������

/HV�WUDQVIHUWV�EXGJpWDLUHV�VH�IHURQW�DX�IXU�HW�j�PHVXUH�GHV�GHPDQGHV�GHV�VHUYLFHV��

$GRSWpH�j�O
XQDQLPLWp��

���� 6$*8(1e(16� -81,25� 0$-(85� '(� &+,&287,0,� ±� $,'(�

),1$1&,Ê5(��
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&RPLWp�H[pFXWLI�GX���MXLQ������

/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� FUpDWLRQ� GH� OD� FRUSRUDWLRQ� ©�/HV� 6DJXHQpHQV� -XQLRU� 0DMHXU� GH�
&KLFRXWLPL�ª�SRXU�OD�JHVWLRQ�GH�O¶pTXLSH�GH�KRFNH\�/HV�6DJ¶V���

&216,'e5$17�TXH� FHWWH� FRUSRUDWLRQ�Q¶D� SDV� GH�PDUJH�GH� FUpGLW�� FH� TXL� JpQqUH�XQ�
SUREOqPH�GH�OLTXLGLWpV���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�RFWURLH�XQH�DLGH�ILQDQFLqUH�GH�����������SRXU�SHUPHWWUH�j�OD�
FRUSRUDWLRQ�G¶DVVXPHU�VHV�REOLJDWLRQV�j�FRXUW�WHUPH���

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

$GRSWpH�j�O
XQDQLPLWp��

���� ����������48e%(&�,1&��±�67$7,211(0(17�48$'5,/$7Ê5(�6$,17�

'20,1,48(��-2148,Ê5(��±�%$,/�(03+<7e27,48(��

96�&(����������

&216,'e5$17�OH�SURMHW�GH�UpDPpQDJHPHQW�GX�VWDWLRQQHPHQW�SXEOLF�GX�TXDGULODWqUH�GH�
OD�UXH�6DLQW�'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� TXH� OD� ���������� 4XpEHF� LQF��� UHSUpVHQWpH� SDU� 0RQVLHXU� +XJXHV�
+DUYH\��SURSULpWDLUH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��VRLW�XQ�LPPHXEOH�VLV�DX�������
UXH�6DLQW�'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� TXH� ODGLWH� FRPSDJQLH� DFFHSWH� GH� FpGHU� XQ� EDLO� HPSK\WpRWLTXH� j� OD�
9LOOH� GH� 6DJXHQD\� SRXU� O¶DPpQDJHPHQW� G¶XQ� VWDWLRQQHPHQW� SXEOLF� VXU� OD� SDUWLH� HVW� GH� OD�
SURSULpWp�SRXU�XQH�GXUpH�GH����DQV��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�PDQGDWHU�XQ�DUSHQWHXU�JpRPqWUH�DILQ�
GH�GpILQLU�OD�VXSHUILFLH�GH�WHUUDLQ�GHYDQW�IDLUH�O¶REMHW�GX�EDLO�GH�ORFDWLRQ�DLQVL�TX¶XQ�QRWDLUH�
SRXU�OD�UpDOLVDWLRQ�GHV�GRFXPHQWV�QRWDULpV��

&216,'e5$17� TXH� OHV� IUDLV� GH� SURIHVVLRQQHOV� VRQW� j� OD� FKDUJH� GH� OD� 9LOOH� GH�
6DJXHQD\��

&216,'e5$17� TXH� OHV� VHUYLFHV� FRQFHUQpV� DLQVL� TXH� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�
HVW�G¶DFFRUG�DYHF�OH�SULQFLSH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�����������4XpEHF�LQF���D\DQW�VD�SODFH�G¶DIIDLUH�DX�������UXH�&DQWLQ��-RQTXLqUH�
4XpEHF�*�;��6��FqGH�j�OD�9LOOH�GH�6DJXHQD\��XQ�EDLO�HPSK\WpRWLTXH�VXU�XQH�SDUWLH�GX�ORW�
����������GX�FDGDVWUH�GX�4XpEHF��SRXU� OD�VRPPH�QRPLQDOH�GH�����SDU�DQQpH�HW�SRXU�XQH�
GXUpH�GH����DQV��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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� OD� ILUPH� G¶DUSHQWHXUV�JpRPqWUHV� 7UHPEOD\�
/DOLEHUWp� DLQVL� TXH�0H� 6DPXHO� %URZQ�� QRWDLUH�� OHV� IRQGV� UHTXLV� pWDQW� SXLVpV� j�PrPH� OH�
SRVWH�5�����������GX�6HUYLFH�GX�JpQLH��

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

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(� '¶,17(59(17,21� )$0,/,$/(� /(� 75$16,7� ±�

67$7,211(0(17� 48$'5,/$7Ê5(� 6$,17�'20,1,48(�

�-2148,Ê5(��±�%$,/�(03+<7+e27,48(��

96�&(����������

&216,'e5$17�OH�SURMHW�GH�UpDPpQDJHPHQW�GX�VWDWLRQQHPHQW�SXEOLF�GX�TXDGULODWqUH�GH�
OD�UXH�6DLQW�'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17� TXH� OH� &HQWUH� G¶LQWHUYHQWLRQ� IDPLOLDOH� /H� 7UDQVLW�� UHSUpVHQWp� SDU�
0DGDPH� /RXLVH� 0FND\�� SURSULpWDLUH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� XQ�
LPPHXEOH�VLV�DX�������UXH�6DLQW�'RPLQLTXH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TX¶XQ�EDLO�HPSK\WpRWLTXH�SRXU�OD�SDUWLH�HVW�GH�ODGLWH�SURSULpWp�DYDLW�
pWp�VLJQp�DYHF�OD�9LOOH�GH�-RQTXLqUH�OH����GpFHPEUH������VRXV�OH�QXPpUR���������HW�GRQW�OD�
GDWH�G¶pFKpDQFH�HVW�OH����MXLQ�������

&216,'e5$17� TXH� OH� &HQWUH� G¶LQWHUYHQWLRQ� IDPLOLDOH� /H� 7UDQVLW� DFFHSWH� GH�
UHQRXYHOHU� OH� EDLO� HPSK\WpRWLTXH� DFWXHO� HQ� IDYHXU� GH� OD� 9LOOH� GH� 6DJXHQD\� SRXU�
O¶DPpQDJHPHQW�G¶XQ�VWDWLRQQHPHQW�SXEOLF�VXU�OD�SDUWLH�HVW�GH�OD�SURSULpWp�SRXU�XQH�GXUpH�GH�
���DQV��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�PDQGDWHU�XQ�DUSHQWHXU�JpRPqWUH�DILQ�
GH�GpILQLU�OD�VXSHUILFLH�GH�WHUUDLQ�GHYDQW�IDLUH�O¶REMHW�GX�EDLO�GH�ORFDWLRQ�DLQVL�TX¶XQ�QRWDLUH�
SRXU�OD�UpDOLVDWLRQ�GHV�GRFXPHQWV�QRWDULpV��

&216,'e5$17� TXH� OHV� IUDLV� GH� SURIHVVLRQQHOV� VRQW� j� OD� FKDUJH� GH� OD� 9LOOH� GH�
6DJXHQD\��

&216,'e5$17� TXH� OHV� VHUYLFHV� FRQFHUQpV� DLQVL� TXH� O¶DUURQGLVVHPHQW� GH� -RQTXLqUH�
HVW�G¶DFFRUG�DYHF�OH�SULQFLSH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OH�&HQWUH�G¶LQWHUYHQWLRQ� IDPLOLDOH�/H�7UDQVLW�� D\DQW� VD�SODFH�G¶DIIDLUH� DX�������
UXH� 6DLQW�'RPLQLTXH�� -RQTXLqUH� �4XpEHF��*�;� �.�� UHQRXYHOOH� HQ� IDYHXU� GH� OD�9LOOH� GH�
6DJXHQD\��XQ�EDLO� HPSK\WpRWLTXH�VXU�XQH�SDUWLH�GX� ORW�����������GX�FDGDVWUH�GX�4XpEHF��
SRXU�OD�VRPPH�GH�����SDU�DQQpH�HW�SRXU�XQH�GXUpH�GH����DQV��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� ILUPH� G¶DUSHQWHXUV�JpRPqWUHV� 7UHPEOD\�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

/DOLEHUWp� DLQVL� TXH�0H� 6DPXHO� %URZQ�� QRWDLUH�� OHV� IRQGV� UHTXLV� pWDQW� SXLVpV� j�PrPH� OH�
SRVWH�5�����������GX�6HUYLFH�GX�JpQLH��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 9Ç7(0(176�'(�3527(&7,21�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�RQ]H�
�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O¶DFTXLVLWLRQ�GH�YrWHPHQWV�GH�SURWHFWLRQ�SRXU�
OHV�HPSOR\pV�PXQLFLSDX[��DSSHO�G¶RIIUHV�������������

&216,'e5$17� TXH� OH� FRQWUDW� HVW� G¶XQH� GXUpH� G¶XQ� ���� DQ� MXVTX¶DX� ��� PDL� ����� HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV��

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

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

/&5�9Ç7(0(176�(7�&+$86685(6�,1&��
����UXH�GX�3RQW��4XpEHF���*�*��$��
� � � � � � � � � ������������

/80(1�',9��621(3$5�,1&��
�����UXH�GHV�$FWLRQQDLUHV��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$17�
727$/�

/&5�9Ç7(0(176�(7�
&+$86685(6�,1&��

��j��� 9rWHPHQWV�GH�SURWHFWLRQ� �����������

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���MXLQ������

/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&$7,21�'¶81(�3$9(86(�e7e�������/$�%$,(��±�$33(/�'¶2))5(6�

����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VL[�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�ORFDWLRQ�G
XQH�SDYHXVH�SRXU�OD�VDLVRQ�HVWLYDOH�
SRXU�O
DUURQGLVVHPHQW�GH�/D�%DLH��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����

$0e1$*(0(17�'8�)-25'�,1&��
�����UXH�-RVHSK�*DJQp�1RUG��/D�%DLH��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$17�
727$/�

$0e1$*(0(17�'8�
)-25'�,1&��

��j���

/RFDWLRQ�G
XQH�SDYHXVH�
SRXU�OD�VDLVRQ�HVWLYDOH�
SRXU�O
DUURQGLVVHPHQW�GH�

/D�%DLH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ±� (;&$9$75,&(� 685�

&+(1,//(6�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF� LQYLWDQW�GHV� VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� O
DFTXLVLWLRQ�
G
XQH� H[FDYDWULFH� VXU� FKHQLOOHV� GH� ��� WRQQHV� PpWULTXHV� SRXU� OH� 6HUYLFH� GHV� WUDYDX[� SXEOLFV�
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

+<'520(&�,1&��
������UXH�GH�OD�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$��
� � � � � � � � � �������������

67521*&2�
������UXH�%HUVLPLV��&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$17�
727$/�

+<'520(&�,1&�� ��

$FTXLVLWLRQ�G
XQH�H[FDYDWULFH�
VXU�FKHQLOOHV�GH����WRQQHV�

PpWULTXHV�SRXU�OH�6HUYLFH�GHV�
WUDYDX[�SXEOLFV�

������������

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��

���� %25'85(6�(7�752772,56�±�1289($8;�48$57,(56�$11e(������±�

$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpDOLVDWLRQ�GH�
ERUGXUHV�HW�WURWWRLUV�GH�QRXYHDX[�TXDUWLHUV�SRXU�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV����������
HVWLPp�GH������������WD[HV�LQFOXVHV���

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

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

-($1�/(&/(5&�(;&$9$7,21�,1&��
�����UXH�)LFKHW��4XpEHF��4XpEHF��*�&��<��
� � � � � � � � � ������������

%�0�4��,1&��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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��%DVWLHQ��4XpEHF��4XpEHF��*�.��(��
� � � � � � � � � �������������

$0e1$*(0(17�3(//(7,(5������������4F�LQF���
������UXH�6FRWW�2XHVW��$OPD��4XpEHF��*�&��$��
� � � � � � � � � �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

-($1�/(&/(5&�
(;&$9$7,21�

��j���
%RUGXUHV�HW�WURWWRLUV�GHV�
QRXYHDX[�TXDUWLHUV�SRXU�

O¶DQQpH�������
�����������

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��

���� 58(� 6$,17(�68=$11(� �/$� %$,(�� ±� 5(/2&$/,6$7,21� '(� /$�

&21'8,7(�'¶($8�327$%/(�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
UHORFDOLVDWLRQ�GH�OD�FRQGXLWH�G¶HDX�SRWDEOH�GH�OD�UXH�6DLQWH�6X]DQQH�GDQV�O¶DUURQGLVVHPHQW�GH�
/D�%DLH��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���

(;&$9$7,21�5�	�5�,1&��
������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�+��%��
� � � � � � � � � ������������

7(55$66(0(17�-2&(/<1�)257,1�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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�3LQV�2��$OPD��4XpEHF��*�%��9��
� � � � � � � � � ������������

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

(;&$9$7,21�/�0�5�������������4F�LQF���
������ERXO��GX�5R\DXPH��&�3�������-RQTXLqUH��4XpEHF��*�;��:��
� � � � � � � � � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

(;&$9$7,21�5�	�5�,1&�� ��j���

5HORFDOLVDWLRQ�GH�OD�
FRQGXLWH�G¶HDX�SRWDEOH�
GH�OD�UXH�6WH�6X]DQQH�
GDQV�O¶DUURQGLVVHPHQW�

GH�/D�%DLH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3/$1$*(�¬�)52,'�(7�'e&2+e6,211(0(17�'(�3$9$*(�±�$33(/�

'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF� LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� OH�SODQDJH�j�
IURLG� HW� OH� GpFRKpVLRQQHPHQW� GH� SDYDJH� SRXU� OH� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� GH� OD� 9LOOH� GH�
6DJXHQD\��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���

$&7,21�&216758&7,21�,1)5$6758&785(�$&,�,1&��
������UXH�6DPXHO�5DFLQH��-ROLHWWH��4XpEHF��-�(��(��
� 3RVWH������ �������������



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������ �������������

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

/(6�&216758&7,216�+�'�)��,1&��
����UXH�GX�0DQRLU�2XHVW��&DS�6W�,JQDFH��4XpEHF��*�5��+��
� 3RVWH������ �������������
� 3RVWH������ 1RQ�VRXPLV�

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

3$9$*(�52//$1'�)257,(5�,1&��
�����UXH�)HUQDQG�'XIRXU��4XpEHF��4XpEHF��*�0��%��
� 3RVWH������ �������������
� 3RVWH������ �������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

,17(5�&,7e�
&216758&7,21�/7e(�

�� 3ODQDJH�j�IURLG� �����������

��
'pFRKpVLRQQHPHQW�GH�

SDYDJH�
������������

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��

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

5(9(186�±�02',),&$7,21�'(�/$�5e62/87,21�96�&(�����������

96�&(����������



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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� OHV� IUDLV� G¶DFTXLVLWLRQ�GX������ HW� ������ ERXOHYDUG�0HOORQ� HW� OHV� IUDLV�
G¶pYLFWLRQ�GHV�ORFDWDLUHV��

&216,'e5$17� TXH� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� G¶DPpQDJHPHQW� GH� OD� ELEOLRWKqTXH�
G¶$UYLGD��XQ�ORFDWDLUH�VXSSOpPHQWDLUH�GRLW�TXLWWHU�OHV�OLHX[��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(����������GH�OD�IDoRQ�VXLYDQWH���

5(03/$&(5�OH�SDUDJUDSKH���

©�48(�OD�9LOOH�GH�6DJXHQD\�DIIHFWH�OD�VRPPH�GH�����������DX�ILQDQFHPHQW�GX�UqJOHPHQW�
96�5����������HW�FH��j�PrPH�OHV�UHYHQXV�GH�YHQWH�GH�WHUUDLQV�ª�

3$5�/(�68,9$17���

©48(� OD� 9LOOH� GH� 6DJXHQD\� SURFqGH� j� OD� FUpDWLRQ� G¶XQ� SURMHW� HQ� LPPRELOLVDWLRQ� DX�
PRQWDQW�GH������������SRXU�O¶DFTXLVLWLRQ�GX������HW�������ERXOHYDUG�0HOORQ�HW�OHV�IUDLV�
G¶pYLFWLRQ�GHV�ORFDWDLUHV��HW�FH��j�PrPH�OHV�UHYHQXV�GH�YHQWH�GH�WHUUDLQV�ª�

$GRSWpH�j�O
XQDQLPLWp��

���� /,%e5$7,21� '(� /¶,00(8%/(� 6,6� $8� ����������� 58(� 5,&+$5'�

�-2148,Ê5(�� ±� ,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�5LFKDUG�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&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�FLQT�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�5LFKDUG�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��VRLW��

0RQVLHXU� $QGUp� *RXOHW�� ������ UXH� 5LFKDUG�� DSSDUWHPHQW� �� ��� DUURQGLVVHPHQW� GH�
-RQTXLqUH��DX�PRQWDQW�GH���������HQ�LQGHPQLWp���



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

0RQVLHXU�$QGUp�%HUJHURQ�������� UXH�5LFKDUG�� DSSDUWHPHQW������ DUURQGLVVHPHQW�GH�
-RQTXLqUH��DX�PRQWDQW����������HQ�LQGHPQLWp���

0DGDPH�0RQLTXH�'XIRXU�� ������ UXH�5LFKDUG�� DSSDUWHPHQW������ DUURQGLVVHPHQW�GH�
-RQTXLqUH��DX�PRQWDQW����������HQ�LQGHPQLWp���

0RQVLHXU�-HDQ�<YHV�0RUHDX��������UXH�5LFKDUG��DSSDUWHPHQW������DUURQGLVVHPHQW�GH�
-RQTXLqUH��DX�PRQWDQW���������HQ�LQGHPQLWp���

0DGDPH�5D\PRQGH�/HPLHX[�� ������ UXH�5LFKDUG�� DUURQGLVVHPHQW� GH� -RQTXLqUH�� DX�
PRQWDQW���������HQ�LQGHPQLWp��

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

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH� OD� FKHI� GH�GLYLVLRQ�±�3URSULpWpV� 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�UpVROXWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� ,163(&7,21� '(6� ',6326,7,)6� $17,5()28/(0(17� ±� $33(/�

'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VHSW�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
LQVSHFWLRQ� GHV� GLVSRVLWLIV� DQWLUHIRXOHPHQW�
�DSSHO�G¶RIIUHV�������������

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�GXUpH�G¶XQ�����DQ�j�FRPSWHU�GH�O¶DGMXGLFDWLRQ�HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV��

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

3/20%(5,(�*$*1e�	�),/6�,1&��
�����ERXO��GH�OD�*UDQGH�%DLH�6XG��4XpEHF��*�%��/��
� � � � ������������

78<$87(5,(�15-�,1&��
������UXH�$OH[LV�OH�7URWWHXU��-RQTXLqUH��4XpEHF��*�;��*��
� � � � � � � � � ������������

3/20%(5,(�-)�&/287,(5������������4F�LQF���
������ERXO��+DUYH\��-RQTXLqUH��4XpEHF��*�;��$��
� � � � � � � � � ������������

3/20%(5,(�9,1&(17�/('8&�	�),/6�,1&��
������UDQJ�6W�3DXO��&KLFRXWLPL��4XpEHF��*�+��*��
� � � � � � � � � ������������



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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$17�
727$/�

3/20%(5,(�*$*1e�
	�),/6�

��j���

,QVSHFWLRQ�GHV�GLVSRVLWLIV�
DQWLUHIRXOHPHQW���

$UURQGLVVHPHQWV�GH�
&KLFRXWLPL��-RQTXLqUH�HW�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����������������

$GRSWpH�j�O
XQDQLPLWp��

���� /,95$,621�'(�*$=�3523$1(�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� OLYUDLVRQ� GH� JD]� SURSDQH� SRXU� GLYHUV�
HPSODFHPHQWV�VXU�OH�WHUULWRLUH�GH�OD�YLOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�������������

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

&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���

683e5,(85�3523$1(�
�����UXH�*DUQLHU��6WH�&DWKHULQH��4XpEHF��-�&��%��
� � � � � � � � � ������������

62/8*$=�
������ERXO��7DOERW��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�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

727$/�

683e5,(85�3523$1(� ��

OLYUDLVRQ�GH�JD]�SURSDQH�
SRXU�GLYHUV�

HPSODFHPHQWV�VXU�OH�
WHUULWRLUH�GH�OD�YLOOH�GH�

6DJXHQD\�

�����������

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(�'(�3/(,1�$,5�'8�3257$*(��/$7(55,Ê5(��±�2&752,�'(�

68%9(17,21�������

96�&(����������

&216,'e5$17� OD� GHPDQGH� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��j�SURFpGHU�DX�YHUVHPHQW�GH� OD�VXEYHQWLRQ������DX�&HQWUH�GH�SOHLQ�DLU�GX�
3RUWDJH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� SURFpGHU� DX� SDLHPHQW� GH� OD� VXEYHQWLRQ� ������ DX�&HQWUH� GH� SOHLQ� DLU� GX�
3RUWDJH� GH� /DWHUULqUH�� DX� PRQWDQW� GH� ���������� WRXWHV� WD[HV� LQFOXVHV� VL� DSSOLFDEOHV�� HW�
SD\DEOH�VHORQ�OHV�PRGDOLWpV�pWDEOLHV�GDQV�OD�FRQYHQWLRQ�GH�JHVWLRQ������������������

$GRSWpH�j�O
XQDQLPLWp��

���� 5e)(&7,21�'8�3267(�'(�3203$*(�'¶e*287�3�����-2148,Ê5(��±�

6(59,&(6� 352)(66,211(/6�(1� ,1*e1,(5,(� ±� $9,6�'¶$9(1$17�

'¶+2125$,5(6�180e52����

96�&(����������

&216,'e5$17� TXH� OH� FRQVXOWDQW�:63� &DQDGD� D� pWp� PDQGDWp� SRXU� OD� IRXUQLWXUH� GH�
VHUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�GDQV�OH�FDGUH�GX�SURMHW�©5pIHFWLRQ�GX�SRVWH�GH�SRPSDJH�
G¶pJRXW�3������DUURQGLVVHPHQW�GH�-RQTXLqUHª���

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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� KRQRUDLUHV� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQ� DYHQDQW�
G¶KRQRUDLUHV�DQDO\Vp�HW�YpULILp��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� ,17(56(&7,216� '(6� 58(6� '(� 9,(11(� (7� 6$,17�+8%(57�

�-2148,Ê5(��±�e78'(�'8�&/,0$7�62125(�±�2))5(�'(�6(59,&(6�

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

96�&(����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� $FRXVWHF� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
96�5���������� DILQ� G¶HIIHFWXHU� XQH� pWXGH� GX� FOLPDW� VRQRUH� j� O¶LQWHUVHFWLRQ� GHV� UXHV� GH�
9LHQQH�HW�6DLQW�+XEHUW�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��

���� 5e$0e1$*(0(17� '(6� 67$7,211(0(176� '8� 48$'5,/$7Ê5(�

6$,17�'20,1,48(� 3+$6(� �� �-2148,Ê5(�� ±� 'e3/$&(0(17� '(6�

e48,3(0(176�'(�7e/e&20081,&$7,21��

96�&(����������

&216,'e5$17�TXH�VHXO�9LGpRWURQ�6�(�1�&��HVW�DXWRULVp�j�HIIHFWXHU�FH�JHQUH�GH�WUDYDX[�
VXU�OHXU�UpVHDX�G¶XWLOLWp�SXEOLTXH��

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� Q¶HVW� SDV� VRXPLVH� DX� SURFHVVXV� G¶DSSHO�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

G¶RIIUHV�HQ�YHUWX�GH�O¶DUWLFOH��������SDUDJUDSKH����GH�OD�/RL�VXU�OHV�FLWpV�HW�YLOOHV�GRQW�O¶REMHW�HVW�
O¶H[pFXWLRQ� GH� WUDYDX[� G
HQOqYHPHQW�� GH� GpSODFHPHQW� RX� GH� UHFRQVWUXFWLRQ� GH� FRQGXLWHV� RX�
G
LQVWDOODWLRQV�G
DTXHGXF��G
pJRXW��G
pOHFWULFLWp��GH�JD]��GH�YDSHXU��GH� WpOpFRPPXQLFDWLRQ�DYHF�
XQH� HQWUHSULVH� G
XWLOLWp� SXEOLTXH� HW� SRXU� XQ� SUL[� TXL� FRUUHVSRQG� j� FHOXL� TX
XQH� HQWUHSULVH�
H[pFXWDQW�JpQpUDOHPHQW�GH�WHOV�WUDYDX[�H[LJH�QRUPDOHPHQW�SRXU�FHX[�FL��

&216,'e5$17�O¶HVWLPDWLRQ�GX�FR�W�GH�UpDOLVDWLRQ�GHV�WUDYDX[�DX�PRQWDQW�GH������������
�H[FOXDQW�OHV�WD[HV���

&216,'e5$17�TXH�FHV�WUDYDX[�VHURQW�IDFWXUpV�j�FR�WV�UpHOV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� O¶HVWLPDWLRQ� GHV� FR�WV� SUpSDUpV� SDU� 9LGpRWURQ�
6�(�1�&��DX�PRQWDQW�GH�������������WD[HV�H[FOXHV��IDFWXUDEOH�j�FR�WV�UpHOV���

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

$GRSWpH�j�O
XQDQLPLWp��

���� 289(5785(� '(� /$� 58(� '(6� )28*Ê5(6� (7� '(� /$� 58(� '(6�

6$*,77$,5(6� �3+$6(� ��� ±� $5521',66(0(17� '(� &+,&287,0,�

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

02',),&$7,21�'(�/$�5e62/87,21��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH� OD�UpVROXWLRQ�96�&(����������HQ�DMRXWDQW�GDQV� OH�
WLWUH�DSUqV�OH�QRP�GH�UXH�GHV�6DJLWWDLUHV�OH�QRP�GH�UXH�©�UXH�GHV�&DVVLDV�ª��

(7�48(� O¶RQ� UHPSODFH� SDUWRXW� R�� O¶RQ� UHWURXYH� OHV� WHUPHV� ©�RXYHUWXUH� GH� OD� UXH� GHV�
)RXJqUHV�HW�GH�OD�UXH�GHV�6DJLWWDLUHV�ª�SDU�©�RXYHUWXUH�GH�OD�UXH�GHV�)RXJqUHV��GH�OD�UXH�GHV�
6DJLWWDLUHV�HW�GH�OD�UXH�GHV�&DVVLDV�ª��

$GRSWpH�j�O
XQDQLPLWp��

���� ,163(&7,21�� 1(772<$*(� (7� *$,1$*(� '(6� 5e6($8;� '¶e*287�

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

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�GH�
VHUYLFHV� G
LQVSHFWLRQ�� GH� QHWWR\DJH� HW� GH� JDLQDJH� GH� UpVHDX[� G
pJRXW� HW� G
DTXHGXF� �DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

&216,'e5$17�TXH�OHV���SOXV�EDV�VRXPLVVLRQQDLUHV�FRQIRUPHV�GX�EORF����2SWLRQ���±���
DQ�� RQW� GpSRVp� DX�PrPH� FR�W� HW� TX¶XQ� WLUDJH� DX� VRUW� D� pWp� HIIHFWXp� HW� TXH� O¶HQWUHSULVH�$*,�
(QYLURQQHPHQW�LQF��V¶HVW�GpVLVWp�VXLWH�j�O¶REWHQWLRQ�GXGLW�SRVWH��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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�FRQWUDW�HVW�G¶XQH�GXUpH�G¶XQ�DQ�j�FRPSWHU�GH�O¶DGMXGLFDWLRQ��

&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���

$*,�(19,5211(0(17�,1&��
����������UXH�+RFTXDUW��6W�%UXQR�GH�0RQWDUYLOOH��4XpEHF��-�9��(��
� � %ORF����2SWLRQ���±���DQ�� �������������
� � %ORF����2SWLRQ���±���DQ�� 'pVLVWHPHQW�
� � %ORF����2SWLRQ���±���DQV�� 1RQ�UHWHQX�
� � %ORF����2SWLRQ���±���DQV�� 1RQ�UHWHQX�

1(772<$*(�'(�&21'8,76�6287(55$,16�,1&��
������UXH�5XEHQV��-RQTXLqUH��4XpEHF��*�=��$��
� � %ORF����2SWLRQ���±���DQ�� ������������
� � %ORF����2SWLRQ���±���DQ�� ����������
� � %ORF����2SWLRQ���±���DQV�� 1RQ�UHWHQX�
� � %ORF����2SWLRQ���±���DQV�� 1RQ�UHWHQX�

7(67�$,5�	�6$16�%251(6������������48e%(&�,1&���
������ERXOHYDUG�7DOERW��/DWHUULqUH��4XpEHF��*�1��9��
� � %ORF����2SWLRQ���±���DQ�� �������������
� � %ORF����2SWLRQ���±���DQ�� �����������
� � %ORF����2SWLRQ���±���DQV�� 1RQ�UHWHQX�
� � %ORF����2SWLRQ���±���DQV�� 1RQ�UHWHQX�

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

1HWWR\DJH�GH�FRQGXLWV�VRXWHUUDLQV�LQF���

%ORF����2SWLRQ���±���
DQ��

�����������

%ORF����2SWLRQ���±���
DQ��

����������

%ORF����2SWLRQ���±���
DQV��

2SWLRQ�QRQ�
UHWHQXH

%ORF����2SWLRQ���±���
DQV��

2SWLRQ�QRQ�
UHWHQXH

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��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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��

���� +8,/(�¬�027(85���5e6,/,$7,21�'8�&2175$7�$'-8*e�68,7(�¬�

/¶$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� VXLWH� j� O¶DSSHO�G¶RIIUHV����������� OH� FRPLWp� H[pFXWLI� D� RFWUR\p� OH�
���PDL� ����� XQ� FRQWUDW� SRXU� O¶KXLOH� j� PRWHXU� SRXU� XQH� SpULRGH� G¶XQ� DQ�� DX� PRQWDQW� GH�
������������WD[HV�LQFOXVHV�j�O¶HQWUHSULVH�©�'LVWULEXWLRQ�0DUFHO�HW�)LOV�ª��

&216,'e5$17�TXH�OH�SRVWH�����©�+XLOH�j�PRWHXU�GLHVHO�HVVHQFH�±�0XOWLJUDGH���:���ª�
D�pWp�UHWLUp�HW�TXH�FHWWH�GpFLVLRQ�RFFDVLRQQH�GHV�SHUWHV�PRQpWDLUHV�SRXU�O¶DGMXGLFDWDLUH�HQ�SOXV�
GH�GpQDWXUHU�OH�FRQWUDW�LQLWLDOHPHQW�SUpYX��

&216,'e5$17�TXH� O¶DGMXGLFDWDLUH�� HQ� O¶RFFXUUHQFH�©�'LVWULEXWLRQ�0DUFHO� HW�)LOV�ª�� VH�
GpVLVWH�GX�SUpVHQW�FRQWUDW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�UpVLOLH�OH�FRQWUDW����������j�O¶HQWUHSULVH�©'LVWULEXWLRQ�0DUFHO�
HW�)LOVª�HW� UHWRXUQH�HQ�DSSHO�G¶RIIUHV�� OXL�SHUPHWWDQW�G¶DSSRUWHU� OHV�PRGLILFDWLRQV�QpFHVVDLUHV�
DX[�TXDQWLWpV�GH�FRPPDQGH�SUpYXHV��

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� '(6� 5(66285&(6� ,1)250$7,211(//(6� ±�

e48,3(0(176� ,1)250$7,48(6� ±� (;(5&,&(� '(� /¶237,21� '(�

5(1289(//(0(17�'(�/$�6280,66,21�±�$33(/�'¶2))5(6������

�����

96�&(����������

&216,'e5$17� TXH� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD�'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH��HQ�PDL�������XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�
SUL[�SRXU���O¶DFTXLVLWLRQ��OD�FRQILJXUDWLRQ�HW�O¶LQVWDOODWLRQ�VXU�SODFH�G¶pTXLSHPHQWV�HW�O¶DFKDW�
GH�ORJLFLHOV���

&216,'e5$17� TXH� OHV� GRFXPHQWV� G¶DSSHO� G¶RIIUHV� SUpYR\DLHQW� XQH� RSWLRQ� GH�
UHQRXYHOOHPHQW�GH�GRX]H������PRLV�DX[�PrPHV�FRQGLWLRQV�HW�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�
V¶HQ�SUpYDORLU��DSSHO�G¶RIIUHV������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� H[HUFH� O¶RSWLRQ� GH� UHQRXYHOOHPHQW� GH� GRX]H� ����� PRLV� DX�
PRQWDQW�VXLYDQW���

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

&$55()285�
(19,5211(0(17�

6$*8(1$<�
��

,PSULPDQWHV�QRLU�HW�
EODQF�HW�LPSULPDQWHV�

FRXOHXU�
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

&<%(5��'�

�� 2UGLQDWHXUV�GHVVLQDWHXU� �����������
�� eFUDQV� �����������

��
3KRWRFRSLHXU�HW�SODWHDX�
G¶DOLPHQWDWLRQ��RSWLRQ�

���
����������

��
0DWpULHO�GLYHUV�

�SURMHFWHXUV��FODYLHUV��
VRXULV��HWF���

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

*5283(�3$*(;� �� 3RLQWV�G¶DFFqV�VDQV�ILO� �����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

+<3(57(&� ��
3RUWDEOHV�HW�WDEOHWWHV�

HQGXUFLV�
������������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

������������
����������
�����������

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

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

7e/e1(7�
��

2UGLQDWHXUV�GH�EXUHDX�HW�
SRUWDEOHV�

������������

�� /RJLFLHOV� ������������
7RWDO�DYDQW�WD[HV��

736�� ���
������������
�����������
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&RPLWp�H[pFXWLI�GX���MXLQ������

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

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

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV���������5�������
������� ��������3�������������� ��������5�������������� �������������� HW� GLIIpUHQWV�
SRVWHV�GHV�GLYHUV�GpSDUWHPHQWV�VHORQ�OD�GHPDQGH��

$GRSWpH�j�O
XQDQLPLWp��

���� ),/75(6�3285�9e+,&8/(6�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�KXLW�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� ILOWUHV� GH� YpKLFXOHV� SRXU� OHV�
DWHOLHUV� PpFDQLTXHV� GHV� DUURQGLVVHPHQWV� GH� &KLFRXWLPL�� GH� -RQTXLqUH� HW� GH� /D� %DLH� �DSSHO�
G¶RIIUHV�������������

&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�HW�DX�UHWUDLW�GHV�
SRVWHV���������������������������HW�������

(1*5(1$*(�3529,1&,$/�
������ERXO��6DLQW�3DXO��&KLFRXWLPL��4XpEHF��*�.��(��
� � � � � � � � � ������������

75$&7,21�&+,&287,0,�����
�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%��
� � � � � � � � � ������������

0$&3(.�,1&��
�����UXH�&OpPHQW�*LOEHUW��&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�



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

727$/�
(1*5(1$*(�
3529,1&,$/�

��j����� )LOWUHV�SRXU�YpKLFXOHV� �����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� /2&$7,21�'¶81(�3(//(�+<'5$8/,48(�(7�'¶81�&+$5*(85�685�

528(6�±�6$,621�(67,9$/(������±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
YLQJW�HW�XQ������VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�ORFDWLRQ�G
XQH�SHOOH�K\GUDXOLTXH�
HW� G
XQ� FKDUJHXU� VXU� URXH�� SRXU� OD� VDLVRQ� HVWLYDOH� GH� O
DUURQGLVVHPHQW� GH� &KLFRXWLPL� �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���

%(1�*,5$5'�	�),/6�/7e(�
������ERXO��6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��+��
� 3RVWH����� ������������
� 3RVWH������ 5HWLUp�

/(6�(175(35,6(6�&�&��
������UXH�GHV�*HQpYULHUV��-RQTXLqUH��4XpEHF��*�6��5��
� 3RVWH����� ������������
� 3RVWH������ 5HWLUp�

/2&$7,21�+(:,77�,1&��
��$��UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%��
� 3RVWH����� �����������
� 3RVWH������ 5HWLUp�

352�/2&�6$*8(1$<������������4F�LQF���
�����UXH�-RVHSK�*DJQp�VXG��/D�%DLH��4XpEHF��*�%��3��
� 3RVWH����� ������������
� 3RVWH������ 5HWLUp�

¬�&(6�&$86(6��LO�HVW�UpVROX���

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

O¶RFFXUUHQFH����

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

/2&$7,21�+(:,77�,1&��
��

/RFDWLRQ�G¶XQH�SHOOH�
K\GUDXOLTXH�

�����������

��
/RFDWLRQ�G¶XQ�FKDUJHXU�

VXU�URXHV�
5(7,5e

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��

���� 5e)(&7,21� '(� 3$9$*(� ����� ±� $57Ê5(6� 0$-(85(6� ±� /27� �� ±�

$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�GHV�WUDYDX[�GH�
UpIHFWLRQ�GH�SDYDJH�VXU� OHV�DUWqUHV�PDMHXUHV�GH�OD�9LOOH�GH�6DJXHQD\��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� 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���

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

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

3DYH[�OWpH� ��j����
5pIHFWLRQ�GH�SDYDJH������±�
$UWqUHV�PDMHXUHV�±/RW���

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�OH�SRVWH�EXGJpWDLUH���������5�����������
j������

$GRSWpH�j�O
XQDQLPLWp��

���� 5e)(&7,21� '(� 3$9$*(� ����� ±� $57Ê5(6� 0$-(85(6� /27� �� ±�

&2175Ð/(�'(6�62/6�(7�0$7e5,$8;�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�WURLV�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� GH� VHUYLFHV� SURIHVVLRQQHOV� HQ�
ODERUDWRLUH� SRXU� OH� FRQWU{OH� GHV� VROV� HW� GHV� PDWpULDX[� VXU� WRXW� OH� WHUULWRLUH� GH� OD� YLOOH� GH�
6DJXHQD\��HW�FH��GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�WD[H�VXU�O
HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�
4XpEHF� �7(&4��� /H� SURMHW� YLVp� SDU� FH� PDQGDW� HVW� �� 5pIHFWLRQ� GH� SDYDJH� ����� �� $UWqUHV�
PDMHXUHV�ORW����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[��

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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������

*+'�&RQVXOWDQWV�OWpH� ��HW���

&RQWU{OH�GHV�VROV�HW�PDWpULDX[��
5pIHFWLRQ�GH�SDYDJH������
$UWqUHV�PDMHXUHV�ORW���
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�OH�SRVWH�EXGJpWDLUH���������5�����������
j������

$GRSWpH�j�O
XQDQLPLWp��

���� 9(17(�'¶81(�(;&$9$75,&(�86$*e(�±�'266,(5�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�UHoX�
XQH� UHTXrWH� G¶([FDYDWLRQ�0*0�� ������ ERXOHYDUG� GH� OD� *UDQGH�%DLH� 6XG�� /D� %DLH�� DILQ�
G¶REWHQLU� O¶H[FDYDWULFH�.RPDWVX�����������DX�PRQWDQW�GH����������� WD[HV�LQFOXVHV��GRQW� OD�
PXQLFLSDOLWp�YHXW�VH�GpSDUWLU�������������

&216,'e5$17�TXH�FHWWH� H[FDYDWULFH� HVW�GpFODUpH�SHUWH� WRWDOH�� TX¶HOOH� HVW� HQ�SLqFHV�
GpWDFKpHV��TXH�OD�9LOOH�D�GpMj�UHoX�OH�UHPERXUVHPHQW�PRQpWDLUH�GH�O¶DVVXUHXU�HW�TX¶LO�QRXV�
ODLVVH�OD�FDUFDVVH��

&216,'e5$17�TXH�OD�9LOOH�SHXW�UHFHYRLU�DX�SOXV����������j�O¶HQFDQ�5LWFKLH��H[FOXDQW�
OHV�IUDLV�GH�WUDQVSRUW��

&216,'e5$17� TX¶LO� HVW� GLIILFLOH� GH� WURXYHU� XQ� DFKHWHXU� TXL� UHFKHUFKH� XQLTXHPHQW�
GHV�SLqFHV�GH�WUDLQ�GH�URXOHPHQW�SRXU�VRQ�H[FDYDWULFH�GX�PrPH�PRGqOH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�UHTXrWH�G¶([FDYDWLRQ�0*0��������ERXOHYDUG�GH�OD�
*UDQGH�%DLH� 6XG�� /D� %DLH� DILQ� G¶REWHQLU� O¶H[FDYDWULFH� .RPDWVX� ���������� HW� DXWRULVH� OD�
GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�j�HIIHFWXHU�FHWWH�YHQWH��WHO�TXH�YX��VDQV�
JDUDQWLH��

$GRSWpH�j�O
XQDQLPLWp��

���� %$1'(�62120$*(�±�2&752,�'(�68%9(17,216��

96�&(����������

&216,'e5$17�OD�GHPDQGH�G¶DLGH�ILQDQFLqUH�GH�OD�%DQGH�VRQLPDJH��SRUWH�SDUROH�GX�
JURXSH� GH� VL[� RUJDQLVPHV� UHFRQQXV� SDU� OD� 9LOOH� GH� 6DJXHQD\�� SRXU� XQH� FRQWULEXWLRQ�
ILQDQFLqUH��HW�FH��SRXU�OD�FUpDWLRQ�G¶XQ�SDUF�G¶pTXLSHPHQWV�QXPpULTXHV�VSpFLDOLVpV�FRPPXQ��



,175$1(7�

&RPLWp�H[pFXWLI�GX���MXLQ������

/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$17� TXH� OH� PRQWDQW� GH� ���������� GX� &$/4� GpMj� REWHQX� SDU� OH� JURXSH�
SHUPHW�OD�UpDOLVDWLRQ�GX�SURMHW��

&216,'e5$17�TXH� OHV� RUJDQLVPHV� VRQW� WRXV� UHFRQQXV� SDU� OD�9LOOH� GH� 6DJXHQD\� HW�
GpPRQWUHQW�WRXV�XQH�JHVWLRQ�ULJRXUHXVH��

&216,'e5$17� OH� G\QDPLVPH� GX� VHFWHXU� GX� FLQpPD� FRXUW� HW� GH� OD� FUpDWLYLWp�
QXPpULTXH�j�6DJXHQD\��

&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\� DXWRULVH� OH� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� j� YHUVHU� XQ�PRQWDQW� GH���������� j� OD�%DQGH� VRQLPDJH�SRXU� FRQWULEXHU� DX�
SDUF�G¶pTXLSHPHQWV�QXPpULTXHV�VSpFLDOLVpV�FRPPXQ�HQWUH�OHV�VL[�RUJDQLVPHV�VXLYDQWV���

/D�%DQGH�VRQLPDJH��
5HJDUG��IHVWLYDO�LQWHUQDWLRQDO�GX�FRXUW�PpWUDJH�DX�6DJXHQD\��
%$1*��FHQWUH�G¶DUW�DFWXHO��
/HV�$WHOLHUV�G¶DUWLVWHV�7287287��
/H�/REH��
/H�&HQWUH�H[SpULPHQWDWLRQ�PXVLFDO��&(0���

(7�48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� GX�6HUYLFH� GH� OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH���������������������

$GRSWpH�j�O
XQDQLPLWp��

���� 6,*1$785(� '¶81(� &219(17,21� '¶$)),&+$*(� 3285�

/¶,167$//$7,21�'¶81(�085$/(�(7�6,*1$785(�'¶81�&2175$7�

$9(&�/¶$57,67(��

96�&(����������

&216,'e5$17� TXH� O¶LQVWDOODWLRQ� G¶XQH� PXUDOH� GDQV� OH� FHQWUH�YLOOH� GH�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�HVW�UpDOLVpH�GDQV�OH�FDGUH�GX�SURMHW�©�-RQTXLqUH��GH�VRQ�HW�GH�
OXPLqUH�ª�� HQ� FROODERUDWLRQ� DYHF� OD�&RUSRUDWLRQ� SDUWHQDLUHV� FHQWUH�YLOOH� GH� -RQTXLqUH� HW� OD�
/LEUDLULH�0DULH�/DXUD��VLWXpH�DX������UXH�6DLQW�'RPLQLTXH��-RQTXLqUH��

&216,'e5$17� TXH� FHWWH� PXUDOH� SUpVHQWH� OD� ©�7LUDGH� GHV� -DFTXHV�ª�� WLUpH� GX� OLYUH�
©�0DLOORX[�ª�GH�O¶DXWHXU�MRQTXLpURLV�+HUYp�%RXFKDUG��

&216,'e5$17� TX¶XQH� FRQYHQWLRQ� G¶DIILFKDJH� D� pWp� YDOLGpH SDU� OH� 6HUYLFH� GHV�
DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH� HW� VHUD� VLJQpH� DYHF� OD� /LEUDLULH� 0DULH�/DXUD� DILQ� GH�
V¶HQWHQGUH�VXU�OHV�PRGDOLWpV�GH�JHVWLRQ�GH�O¶HPSODFHPHQW�G¶DIILFKDJH�HW�TX¶DXFXQV�IUDLV�QH�
VHURQW�GHPDQGpV�j�OD�9LOOH�GH�6DJXHQD\�SDU�OHV�SURSULpWDLUHV�GH�O¶pGLILFH��SRXU�O¶XWLOLVDWLRQ�
GH�OHXU�PXU��
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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������

&216,'e5$17� TX¶XQ� FRQWUDW� GH� GURLWV� G¶DXWHXU� D� pWp� YDOLGp SDU� OH� 6HUYLFH� GHV�
DIIDLUHV� MXULGLTXHV�HW�GX�JUHIIH�HW� VHUD� VLJQp�DYHF� O¶pGLWHXU�+HUYp�%RXFKDUG�SRXU�FRQYHQLU�
GHV�GURLWV�G¶DXWHXUV�j�YHUVHU�SDU�OD�9LOOH�GH�6DJXHQD\�j�O¶pGLWHXU�GH�O¶DUWLVWH��HW�FH��SRXU�FLQT�
DQV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶LQVWDOODWLRQ�GH�OD�PXUDOH��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�0PH�&DUROLQH�)RUWLQ��FRQVHLOOqUH�DX[�DUWV�HW�FXOWXUH��
DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��j�VLJQHU�SRXU�HW�DX�
QRP�GH�OD�9LOOH�GH�6DJXHQD\�OD�FRQYHQWLRQ�G¶DIILFKDJH�HW�OH�FRQWUDW�GH�GURLWV�G¶DXWHXU��

(7�48(� OH� YHUVHPHQW� GH� ������� SRXU� OHV� GURLWV� G¶DXWHXU� SRXU� FLQT� DQV�� VRLW� SXLVp� j�
PrPH�OHV�IRQGV�GX�SURMHW�©�-RQTXLqUH��GH�VRQ�HW�GH�OXPLqUH�ª��DX�SRVWH�EXGJpWDLUH���������
����5��������

$GRSWpH�j�O
XQDQLPLWp��

�����5(7,5e��

����� ),'8&,(�'¶87,/,7e�62&,$/(�(85e.2����

96�&(����������

&216,'e5$17� OD� YRORQWp� GH� (85e.2��� GH� FRQVWLWXHU� XQH� ILGXFLH� G¶XWLOLWp�
VRFLDOH���

&216,'e5$17� OD� GHPDQGH� TXH� FHWWH� ILGXFLH� VRLW� JpUpH� HW� DGPLQLVWUpH� SDU� XQ�
FROOqJH� GH� FLQT� ���� SHUVRQQHV� GRQW� XQ� UHSUpVHQWDQW� GH� OD� YLOOH� GH� 6DJXHQD\� j� VDYRLU�� OH�
GLUHFWHXU�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� O¶DFWH�GH� ILGXFLH�G¶XWLOLWp� VRFLDOH� j� LQWHUYHQLU� VRLW� j� OD� VDWLVIDFWLRQ�GH�YLOOH�GH�
6DJXHQD\� HW� TX¶XQ� GHV� SRVWHV� G¶DGPLQLVWUDWHXUV� VRLW� FRPEOp� SDU� OH� GLUHFWHXU� GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL���

(7� 48(� 0RQVLHXU� $QGUp� 0DUWLQ�� DFWXHO� GLUHFWHXU� GH� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��VRLW�QRPPp�SRXU�DJLU�FRPPH�DGPLQLVWUDWHXU�GH�FHWWH�QRXYHOOH�ILGXFLH�G¶XWLOLWp�
VRFLDOH���

$GRSWpH�j�O
XQDQLPLWp��

�� $,'(�$8;�25*$1,60(6�

48(� OD� 9LOOH� GH� 6DJXHQD\� YHUVH� OD� VRPPH� VXLYDQWH� DX[� RUJDQLVPHV� FL�DSUqV�
PHQWLRQQpV���
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO� HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
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&DUUHIRXU�FRPPXQDXWDLUH�6W�3DXO�
����5XH�6DLQW�$XJXVWLQ�
&KLFRXWLPL��4&��*�-��-��

������ ; �� �� ��

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

����

&DUUHIRXU�MHXQHVVH�HPSORL�
6DJXHQD\�LQF��
����5XH�GH�OD�)DEULTXH�
/D�%DLH��4&��*�%��7��

������� ; �� �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��3URMHW�
6pMRXUV�H[SORUDWRLUHV���

����

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

������ ; �� �� ��

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

����

&HQWUH�G
DFWLRQ�EpQpYROH�GH�
&KLFRXWLPL�LQF��
����%XUHDX�����5XH�6DLQW�3DXO�
&KLFRXWLPL��4&��*�-��=�� ������ �� �� ; ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��pGLWLRQ������
GX�6DORQ�GX�EpQpYRODW��
���VHSWHPEUH�DX�'HOWD�GH�
-RQTXLqUH���

����

&HQWUH�(5.����
&�3�������
&KLFRXWLPL��4&��*�+��&��

����� �� ; �� ��

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

����

&HQWUH�PXOWL�VSRUWV�1D]DLUH�*LUDUG
�����5XH�1RWUH�'DPH�
/DWHUULqUH��4&��*�1��3�� ������� ; �� �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH����������SOXV�
WD[HV���

����

&RPLWp�GHV�ORLVLUV�/DYRLH�HW�6W�
-HDQ�%DSWLVWH�
�����%RXOHYDUG�6DLQW�-HDQ�
%DSWLVWH�
&KLFRXWLPL��4&��*�+��9��

����� �� ; �� ��

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

����

&RQIpUHQFH�UpJLRQDOH�GHV�pOXV�GX�
6DJXHQD\�/DF�6W�MHDQ�
�����5XH�'H�/D�3HOWULH�
-RQTXLqUH��4&��*�$��$��

������� ; �� �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��3URMHW�
0$'$�������������

����

&25$0+�
����5XH�6DLQW�9DOOLHU�
&�3������
&KLFRXWLPL��4&��*�+��:��

������ �� �� ; ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��$FWLYLWp�
EpQpILFH�GX����DR�W�
�������
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&RUSRUDWLRQ�GX�SDUF�GH�OD�5LYLqUH�
GX�0RXOLQ�
�����5XH�GHV�5RLWHOHWV�
&KLFRXWLPL��4&��*�+��$��

������� ; �� �� ��

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

����

&667�6DJXHQD\�/DF�6W�-HDQ�
&ROORTXH�UpJLRQDO����%RXOHYDUG�
7DOERW&�3������&KLFRXWLPL��4&��
*�+��3��

������ �� �� ; ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��&ROORTXH�
5pJLRQDO������&667���

����

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

������� ; �� �� ��

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

����

([SRVLWLRQ�DJULFROH�GH�&KLFRXWLPL
����%RXOHYDUG�GH�O
8QLYHUVLWp�
&�3�������
&KLFRXWLPL��4&��*�+��%��

������ �� ; �� ��

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

����

)DEULTXH�SDURLVVH�6DLQW�
'RPLQLTXH�GH�-RQTXLqUH�
�����5XH�6DLQW�'RPLQLTXH�
-RQTXLqUH��4&��*�;��-��

������ ; �� �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��pOHFWULFLWp��
6RXSLqUH�GH�-RQTXLqUH���

����

)HVWLYDO�LQWHUQDWLRQDO�GHV�U\WKPHV�
GX�PRQGH�
����EXUHDX�����5XH�5DFLQH�
&�3�������
&KLFRXWLPL��4&��*�+��7��

������� �� �� �� ��

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

����

/D�FRUSRUDWLRQ�GX�PXVpH�GX�
6DJXHQD\�/DF�6DLQW�-HDQ�HW�GX�VLWH�
GH�OD�SXOSHULH�
����5XH�'XEXF�
&KLFRXWLPL��4&��*�-��0��

������� ; �� �� ��

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

����

2UFKHVWUH�V\PSKRQLTXH�GX�
6DJXHQD\�/DF�6W�-HDQ�
����5XH�-DFTXHV�&DUWLHU�
&KLFRXWLPL��4&��*�+��5��

������ ; �� �� ��

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

����

6\PSRVLXP�LQWHUQDWLRQDO�GH�
SHLQWXUH�HW�VFXOSWXUH�GX�6DJXHQD\�
/DF�6W�-HDQ�
&�3�������
&KLFRXWLPL��4&��*�+��&��

����� �� �� ; ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH��FRFNWDLO�GH�
ODQFHPHQW�pGLWLRQ������
GX�6\PSRVLXP���
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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������
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=RQH�7DOERW�
���������5XH�GHV�&KDPSV�
eO\VpHV�
&KLFRXWLPL��4&��*�+��3��

������� ; �� �� ��

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

/pJHQGH����

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

$GRSWpH�j�O¶XQDQLPLWp��

5()86�

48(�OD�9LOOH�GH�6DJXHQD\��FRQVLGpUDQW� OH�QRPEUH� LPSRUWDQW�GH�VROOLFLWDWLRQV�HW� OHV�
GLVSRQLELOLWpV� ILQDQFLqUHV� OLPLWpHV�� H[SULPH� j� UHJUHW� TX¶HOOH� QH� SRXUUD� SRXU� FHWWH� DQQpH��
UpSRQGUH�IDYRUDEOHPHQW�DX[�GHPDQGHV�TXL�VXLYHQW���

5pVROXWLRQ� 6XMHW�

96�&(����������

)DEULTXH�SDURLVVH�6DLQW�'RPLQLTXH�
������UXH�GH�OD�)DEULTXH�
-RQTXLqUH��4XpEHF��
*�;��-��

$GRSWpH�j�O
XQDQLPLWp��

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

� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � 0$,5(�

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

&'�PFG



/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������


