
&RPLWp�H[pFXWLI�GX��HU�DR�W������

/H�WH[WH�GX�SUpVHQW�SURFqV�YHUEDO�HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
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��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8���-8,//(7�������

96�&(����������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH���MXLOOHW�������
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����-8,//(7�������

96�&(����������

48(�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�GX�FRPLWp�H[pFXWLI�WHQXH�OH����MXLOOHW�������
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�&$1$'$���

������ ,1)5$6758&785(� &$1$'$� ±� 352-(7� '(� &216758&7,21�

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

'¶81(� 3,67(� '¶$7+/e7,60(� ±� '(0$1'(� '¶$,'(�

),1$1&,Ê5(��

/H���� MXLQ������� ,QIUDVWUXFWXUH�&DQDGD� LQIRUPH� OD�9LOOH�GH�6DJXHQD\�TXH� OH�SURMHW�
SURSRVp� GH� FRQVWUXFWLRQ� G¶XQ� WHUUDLQ� GH� IRRWEDOO�VRFFHU� V\QWKpWLTXH� HW� G¶XQH�SLVWH� G¶DWKOpWLVPH�
SRXUUDLW�rWUH�DGPLVVLEOH�j�GLIIpUHQWV�SURJUDPPHV�GH�ILQDQFHPHQW��
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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������DR�W������

��� *289(51(0(17�'8�48e%(&���

������ &200,66,21�081,&,3$/(�±�$&&86e�'(�5e&(37,21��

/H���MXLOOHW�������OD�FRPPLVVLRQ�PXQLFLSDOH�DFFXVH�UpFHSWLRQ�GH�OD�Q{WUH�GX����MXLQ�
GHUQLHU� FRQFHUQDQW� OD� PRGLILFDWLRQ� GH� OD� UpVROXWLRQ� 96�&(���������� ±� /D�0DLVRQ� OH� &KrQH��
H[HPSWLRQ�GH�WD[HV��

������ &$%,1(7�'8�0,1,675(�'(6�75$1632576��'(�/$�02%,/,7e�

'85$%/(� (7� '(� /¶e/(&75,),&$7,21� '(6� 75$1632576� ±�

$&&86e�'(�5e&(37,21��

/H���MXLOOHW�������OH�&DELQHW�GX�PLQLVWUH�GHV�7UDQVSRUWV��GH�OD�0RELOLWp�GXUDEOH�HW�GH�
O¶eOHFWULILFDWLRQ�DFFXVH�UpFHSWLRQ�GH� OD�Q{WUH�GX���� MXLQ�GHUQLHU�FRQFHUQDQW� OH�SURORQJHPHQW�GH�
O¶DXWRURXWH����$OPD���/D�%DLH��

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

/¶2&&83$7,21� '8� 7(55,72,5(� ±� 352*5$00(�

'¶,1)5$6758&785(6� 48e%(&� ±� 081,&,3$/,7e6� ±�

081,&,3$/,7e� $0,(� '(6� $Ì1e6� ±� 6286�92/(7� ���� ±�

'(0$1'(�'¶$,'(�),1$1&,Ê5(��

/H� ��� MXLOOHW� ������ OH� PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH� O¶2FFXSDWLRQ� GX�
WHUULWRLUH�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�TXH�OD�GHPDQGH�G¶DLGH�ILQDQFLqUH�GpSRVpH�GDQV�OH�FDGUH�
GX� FLQTXLqPH� DSSHO� GH� SURMHWV� GX� 3URJUDPPH� G¶LQIUDVWUXFWXUHV� 4XpEHF�0XQLFLSDOLWpV� ±�
0XQLFLSDOLWpV�DPLHV�GHV�DvQpV�Q¶D�SDV�pWp�UHWHQXH��

��� )21'$7,21� 58(6� 35,1&,3$/(6� ±� $33(/� '(� &$1','$785(� ±� 35,;�

'¶$&&203/,66(0(17�(7�'¶(;&(//(1&(��������&2//248(��

/H����MXLQ�������)RQGDWLRQ�UXHV�SULQFLSDOHV�LQIRUPH�OD�9LOOH�GH�6DJXHQD\�GH�OD�WHQXH�
GH�VRQ���H�FROORTXH�DQQXHO�TXL�DXUD�OLHX�OH����RFWREUH�j�4XpEHF�VRXV�OH�WKqPH�©�%RXIIH�WD�UXH��
O¶DOLPHQWDWLRQ�LQJUpGLHQW�HVVHQWLHO�j�OD�YLWDOLWp�GHV�FROOHFWLYLWpV�ª��

��� 62&,e7e�'(�75$163257�'8�6$*8(1$<�±�352&Ê6�9(5%$/�'8����0$,�

�����±�'e327��

/H� ��� MXLOOHW� ������ OD� 6RFLpWp� GH� WUDQVSRUW� GX� 6DJXHQD\� WUDQVPHW� j� OD� 9LOOH� GH�
6DJXHQD\�VHV�SURFqV�YHUEDX[�GDWpV�GX����PDL������GH�VRQ�DVVHPEOpH�JpQpUDOH�DQQXHOOH�HW�G¶XQH�
VpDQFH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��

��� $662&,$7,21�3285�/$�6$17e�38%/,48(�'8�48e%(&�±�/(775(�'(�

)e/,&,7$7,216� $8;� 081,&,3$/,7e6� /$85($7(6� '8� '(),� 6$17(�

������

/H����MXLOOHW�������O¶$VVRFLDWLRQ�SRXU�OD�VDQWp�SXEOLTXH�GX�4XpEHF�IpOLFLWH�OD�9LOOH�GH�
6DJXHQD\�SRXU�VD�SDUWLFLSDWLRQ�DX�'pIL�VDQWp�������

�� $))$,5(6�*e1e5$/(6�

��� /,67(�'(6�3$,(0(176�$8����-8,1�������
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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������DR�W������

96�&(����������

&216,'e5$17� O¶DQDO\VH�SDU� OH� FRPLWp�GHV�FRPSWHV�GH� OD�9LOOH�GH�6DJXHQD\��GH� OD� OLVWH�
GHV�SDLHPHQWV�SRXU�OD�SpULRGH�GX����DYULO�DX����PDL�������

¬�&(77(�&$86(��LO�HVW�UpVROX����

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

$GRSWpH�j�O
XQDQLPLWp��

��� 5$33257�5(/$7,)�$8;�'e3(16(6�5(/,e(6�$8;�5(*/(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� UqJOHPHQW� KRUV� FRXU� VXUYHQXHV� GHSXLV� OH� ��� MXLQ� ������ FRQIRUPpPHQW� DX� UqJOHPHQW�96�5�
�������� GpOpJXDQW� DX� GLUHFWHXU� JpQpUDO� OH� SRXYRLU� G¶DXWRULVHU� FHUWDLQHV� GpSHQVHV� UHOLpHV� DX[�
UqJOHPHQWV�KRUV�FRXU��

$GRSWpH�j�O
XQDQLPLWp��

��� &216(,/�5e*,21$/�'(�/¶(19,5211(0(17�(7�'8�'e9(/233(0(17�

'85$%/(� �&5(''�� ±� 352*5$00(� '¶e'8&$7,21� 5(/$7,)� ¬�

/¶(19,5211(0(17� ©�3285� 81(� (5(� 62/,'$,5(�ª� ±� '(0$1'(�

'¶$,'(�),1$1&,Ê5(��

96�&(����������

&216,'e5$17� TXH� OH� SURJUDPPH� ©�3RXU� XQH� (5(� VROLGDLUH�ª� GpSOR\p� GDQV� OHV� pFROHV�
SULPDLUHV�VLWXpHV�VXU� OH� WHUULWRLUH�GH� OD�9LOOH�GH�6DJXHQD\�HW�GH� OD�05&�GX�)MRUG�GX�6DJXHQD\�
UpSRQG�DX[�REMHFWLIV�G¶LQIRUPDWLRQ��GH�VHQVLELOLVDWLRQ�HW�G¶pGXFDWLRQ��,6e��GX�3ODQ�GH�JHVWLRQ�GHV�
PDWLqUHV�UpVLGXHOOHV��3*05�����

&216,'e5$17�O¶H[SHUWLVH�GDQV�FH�GRPDLQH�GX�&RQVHLO�UpJLRQDO�GH�O¶HQYLURQQHPHQW�HW�GX�
GpYHORSSHPHQW�GXUDEOH��&5(''�����

&216,'e5$17�TXH�OD�&RPPLVVLRQ�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�GH�OD�
9LOOH�GH�6DJXHQD\��ORUV�GH�VD�UHQFRQWUH�GX����MXLQ�������D�SURFpGp�j�O¶DQDO\VH�HW�UHFRPPDQGH�DX�
FRPLWp�H[pFXWLI�OH�YHUVHPHQW�G¶XQH�DLGH�ILQDQFLqUH�GH�����������

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD�9LOOH� GH� 6DJXHQD\� YHUVH� XQH� DLGH� ILQDQFLqUH� GH� ������� �� DX�&RQVHLO� UpJLRQDO� GH�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH� �&5(''�� SRXU� OH� VRXWLHQ� DX� SURJUDPPH�
G¶pGXFDWLRQ�UHODWLI�j�O¶HQYLURQQHPHQW�©�3RXU�XQH�(5(�VROLGDLUH�ª���

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

$GRSWpH�j�O
XQDQLPLWp��

��� &216(,/�5e*,21$/�'(�/¶(19,5211(0(17�(7�'8�'e9(/233(0(17�

'85$%/(� �&5(''�� ±� 352-(7� '(� 'e9(/233(0(17� '¶81(�

3/$7()250(� 7(&+12/2*,48(� ±� 352*5$00(� ©�3(5)250$1&(�

'(6�,&,�(1�*05�ª���$338,��

96�&(����������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� G¶XQH� SODWHIRUPH� WHFKQRORJLTXH� GpGLpH�
DX[� ,&,� �LQGXVWULHV�� FRPPHUFHV� HW� LQVWLWXWLRQV�� UpSRQG� DX[� REMHFWLIV� GX� 3ODQ� GH� JHVWLRQ� GHV�
PDWLqUHV�UpVLGXHOOHV��3*05�����

&216,'e5$17� O¶RSSRUWXQLWp� G¶DLGH� ILQDQFLqUH�RIIHUWH� SDU�5(&<&�4XpEHF�GH�SDUWLFLSHU�
DX�SURJUDPPH�©�3HUIRUPDQFH�GHV�,&,�HQ�*05�ª����

&216,'e5$17�TXH�OD�&RPPLVVLRQ�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�GH�OD�
9LOOH� GH� 6DJXHQD\�� ORUV� GH� VD� UHQFRQWUH� GX� ��� MXLQ� ������ D� SULV� FRQQDLVVDQFH� GX� SURMHW� HW�
UHFRPPDQGH�VRQ�DSSXL����

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VRQ�DSSXL�HW�XQH�DVVLVWDQFH�WHFKQLTXH�DX�&RQVHLO�UpJLRQDO�
GH� O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH� �&5(''�� SRXU� OH� GpYHORSSHPHQW� G¶XQH�
SODWHIRUPH� WHFKQRORJLTXH� GpGLpH� DX[� ,&,� HW� TXH� FH� SURMHW� VRLW� GpSRVp� DX� SURJUDPPH�
©�3HUIRUPDQFH�GHV�,&,�HQ�*05�ª�GH�5(&<&�4XpEHF��

$GRSWpH�j�O
XQDQLPLWp��

��� &216(,/�5e*,21$/�'(�/¶(19,5211(0(17�(7�'8�'e9(/233(0(17�

'85$%/(� �&5(''�� ±� 352-(7� 3,/27(� ©�752866(� *05�5$''$5�ª� ��

5e$/,6$7,21�±�'(0$1'(�'¶$,'(�),1$1&,Ê5(��

96�&(����������

&216,'e5$17� TXH� OH� SURMHW� SLORWH� ©�7URXVVH� *05�5$''$5�ª� UpSRQG� DX[� REMHFWLIV�
G¶DFTXLVLWLRQ�GH�FRQQDLVVDQFHV�UHODWLYHV�j�O¶LQYHQWDLUH�HW�j�OD�FDUDFWpULVDWLRQ�GX�JLVHPHQW�GHV�,&,�
SUpYXV�DX�3ODQ�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV��3*05�����

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\��OD�05&�GX�)MRUG�GX�6DJXHQD\�HW�OD�5pJLH�GHV�
PDWLqUHV� UpVLGXHOOHV� GX� /DF�6DLQW�-HDQ� �505�� VH� VRQW� HQJDJpHV�� GDQV� OH� FDGUH� GH� O¶HQWHQWH�
LQWHUPXQLFLSDOH� GH� VHUYLFHV� UHODWLYH� j� O¶XWLOLVDWLRQ� GX� OLHX� G¶HQIRXLVVHPHQW� WHFKQLTXH�
G¶+pEHUWYLOOH�6WDWLRQ��j�DUULPHU�OHXU�3*05�UHVSHFWLI����

&216,'e5$17�TXH� OD�505�D�GpMj� FRQILUPp� VD�SDUWLFLSDWLRQ� ILQDQFLqUH�G¶XQH�YDOHXU�GH�
��������DX�SURMHW�SLORWH�FL�KDXW�PHQWLRQQp����
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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������DR�W������

&216,'e5$17�TXH�OD�&RPPLVVLRQ�GH�O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH�GH�OD�
9LOOH�GH�6DJXHQD\��ORUV�GH�VD�UHQFRQWUH�GX����MXLQ�������D�SURFpGp�j�O¶DQDO\VH�HW�UHFRPPDQGH�DX�
FRPLWp�H[pFXWLI�GX�YHUVHPHQW�G¶XQH�DLGH�ILQDQFLqUH�GH�����������

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� YHUVH� XQH� DLGH� ILQDQFLqUH� GH� ������ �� DX� &RQVHLO� UpJLRQDO� GH�
O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH� �&5(''�� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� SLORWH�
©�7URXVVH�*05�5$''$5�ª���

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

$GRSWpH�j�O
XQDQLPLWp��

��� 3$5&� ,1'8675,(/� +(15,�*,5$5'� ±� 352/21*(0(17� (7�

02',),&$7,21� '8� 5e6($8� e/(&75,48(� 58(� '(6� 62&,e7$,5(6� ±�

6,*1$785(�'(�/¶(17(17(�$9(&�+<'52�48(%(&��

96�&(����������

&216,'e5$17� TXH� O¶HQWHQWH� SURSRVpH� SDU� +\GUR�4XpEHF�� SUpYR\DQW� XQ� FR�W� pYDOXp� j�
������������� DYDQW� WD[HV�� HW� OH� UHPERXUVHPHQW� GHV� FR�WV� GH� FRQVWUXFWLRQ� GH� OD� OLJQH� pOHFWULTXH�
SRXU� GHVVHUYLU� OHV� WHUUDLQV� j� YRFDWLRQ� LQGXVWULHOOH�� UXH� GHV� 6RFLpWDLUHV� GDQV� OH� SDUF� LQGXVWULHO�
+HQUL�*LUDUG��HVW�EDVpH�VXU�OH�UqJOHPHQW�QR������/�5�4���F�+������

&216,'e5$17� OD� GLVSRQLELOLWp� ILQDQFLqUH� DX� UqJOHPHQW� 96�5��������� HW� TXH� FH�
UqJOHPHQW�HVW�OD�SULQFLSDOH�VRXUFH�GH�ILQDQFHPHQW�SRXU�OD�UpDOLVDWLRQ�GH�FH�SURMHW���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� O¶HQWHQWH� SURSRVpH� SDU� +\GUR�4XpEHF�
�UpIpUHQFH���'&/����������� HW� TX¶HOOH� DXWRULVH�0��/XF�&{Wp�� GLUHFWHXU�GX�6HUYLFH�GX�JpQLH�� j��
VLJQHU�SRXU�HW�DX�QRP�GH�OD�PXQLFLSDOLWp��WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�
SUpVHQWH�GpFLVLRQ���

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

$GRSWpH�j�O
XQDQLPLWp��

��� 86,1(� '(� ),/75$7,21� '¶$59,'$� ±� 5$33257� '8� 75$,7(0(17� '(6�

($8;������±�0,6(�¬�-285�±�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�GpSHQVHV�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���



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�:63�SDU� OH�GLUHFWHXU�GX�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH�SURFpGHU�j�OD�PLVH�j�MRXU�GX�UDSSRUW�GX�WUDLWHPHQW�GHV�HDX[������SRXU�O¶XVLQH�GH�ILOWUDWLRQ�
G¶$UYLGD��

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

$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� (7�

0,1,67Ê5(� '(� /¶e1(5*,(� (7� '(6� 5(66285&(6� 1$785(//(6� ±�

'(0$1'(� '(� &(57,),&$7� '¶$8725,6$7,21� 3285� /¶$11e(� ����� ±�

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

96�&(����������

&216,'e5$17� TX¶LO� \� D� OLHX� G¶DMRXWHU� OH� QRP� GH� PDGDPH� /XFLH� &DUULHU� FRPPH�
LQJpQLHXUH�PDQGDWpH��GDQV�OD�UpVROXWLRQ�96�&(������������

¬�&(77(�&$86(��LO�HVW�UpVROX���

'H�PRGLILHU�OD�UpVROXWLRQ�96�&(�����������GH�OD�IDoRQ�VXLYDQWH���

5HPSODFHU�OH�SUHPLHU�SDUDJUDSKH���

©�48(� OD�9LOOH�GH�6DJXHQD\�DXWRULVH�PHVVLHXUV�/XF�&{Wp��GLUHFWHXU�*pQLH��'HQLV�6LPDUG��
GLUHFWHXU� 7UDYDX[� SXEOLFV�� � 5D\QDOG�*REHLO��0LFKHO�1HSWRQ��'HQLV� 6LPDUG�� )UDQoRLV� /DEDUUH��
-HDQ�3KLOLSSH�*DXWKLHU��%UXQR�7DLOORQ��2OLYLHU�%ODFNEXUQ�HW�-HDQ�)UDQoRLV�0DUWLQ�RX�WRXW�DXWUH�
LQJpQLHXU�PDQGDWp�SDU�UpVROXWLRQ��j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�ORUVTXH�OHV�SURMHWV�G¶DTXHGXF�
HW� G¶pJRXWV� HW� OHV� WUDYDX[� UHODWLIV� DX[� FRXUV� G¶HDX� HW� GDQV� VHV� ULYHV� DLQVL� TXH� WRXW� DXWUH� SURMHW�
UHTXpUDQW� XQ� FHUWLILFDW� G¶DXWRULVDWLRQ� SRXU� DSSUREDWLRQ� DXSUqV� GX�PLQLVWqUH� GX�'pYHORSSHPHQW�
GXUDEOH� GH� O¶(QYLURQQHPHQW� HW� GH� OD� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��
HW�RX�VHORQ�OH�FDV��XQH�DXWRULVDWLRQ�DXSUqV�GX�PLQLVWqUH�GH�O¶eQHUJLH�HW�GHV�5HVVRXUFHV�QDWXUHOOHV�
�0(51��VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH�ª��

3DU���

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH�PDGDPH�/XFLH�&DUULHU��PHVVLHXUV�/XF�&{Wp�� GLUHFWHXU�
*pQLH��'HQLV�6LPDUG��GLUHFWHXU�7UDYDX[�SXEOLFV���5D\QDOG�*REHLO��0LFKHO�1HSWRQ��'HQLV�6LPDUG��
)UDQoRLV� /DEDUUH�� -HDQ�3KLOLSSH� *DXWKLHU�� %UXQR� 7DLOORQ�� 2OLYLHU� %ODFNEXUQ� HW� -HDQ�)UDQoRLV�
0DUWLQ�RX�WRXW�DXWUH�LQJpQLHXU�PDQGDWp�SDU�UpVROXWLRQ��j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�ORUVTXH�
OHV�SURMHWV�G¶DTXHGXF�HW�G¶pJRXWV�HW�OHV�WUDYDX[�UHODWLIV�DX[�FRXUV�G¶HDX�HW�GDQV�VHV�ULYHV�DLQVL�TXH�
WRXW�DXWUH�SURMHW� UHTXpUDQW�XQ�FHUWLILFDW�G¶DXWRULVDWLRQ�SRXU�DSSUREDWLRQ�DXSUqV�GX�PLQLVWqUH�GX�
'pYHORSSHPHQW�GXUDEOH�GH� O¶(QYLURQQHPHQW�HW�GH� OD�/XWWH�FRQWUH� OHV�FKDQJHPHQWV�FOLPDWLTXHV�
�0''(/&&�� HW�RX� VHORQ� OH� FDV�� XQH� DXWRULVDWLRQ� DXSUqV� GX� PLQLVWqUH� GH� O¶eQHUJLH� HW� GHV�
5HVVRXUFHV�QDWXUHOOHV��0(51��VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�DFFRUGpH��

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

��� 75$9$8;� '(� 5e+$%,/,7$7,21� 6$16� 75$1&+e(� 3$5� &+(0,6$*(�

'(� &21'8,7(6� '¶($8� 327$%/(� ±� $5521',66(0(176� '(�

&+,&287,0,� ±� -2148,Ê5(� ±� /$�%$,(� �� �$33(/�'¶2))5(6� ���������� ±�

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

96�&(����������

&216,'e5$17� TXH� OH� FRQWUDW� D� pWp� RFWUR\p� j� O¶HQWUHSULVH� 6DQH[HQ� 6HUYLFHV�
(QYLURQQHPHQWDX[� LQF�� SRXU� OD� UpDOLVDWLRQ� GH� WUDYDX[� GH� UpKDELOLWDWLRQ� VDQV� WUDQFKpH� SDU�
FKHPLVDJH�GH�FRQGXLWHV�G¶HDX�SRWDEOH��DUURQGLVVHPHQW�GH�&KLFRXWLPL�±�-RQTXLqUH�±�/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�OD�GLUHFWLYH�GH�FKDQJHPHQW�QXPpUR����HW�HQ�DXWRULVH�OH�
PRQWDQW�SRXU�XQ�WRWDO�GH�������������WD[HV�LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 'e/e*$7,21� '8� 32892,5� '¶$8725,6(5� '(6� ,17(59(17,216�

&8/785(//(6� '$16� /(� &$'5(� '¶81� 352-(7� 28� 5Ê*/(0(17�

'Ó0(17�$8725,6(��

96�&(����������

&216,'e5$17�TXH�OHV�LQWHUYHQWLRQV�FXOWXUHOOHV�VRQW�UpDOLVpHV�GDQV�OH�FDGUH�GH�SURMHWV�RX�
UqJOHPHQWV�G�PHQW�DXWRULVpV�SDU�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� GHV� HQWHQWHV� FRQWUDFWXHOOHV� VRQW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GHV�
LQWHUYHQWLRQV�FXOWXUHOOHV��

&216,'e5$17� TXH� OHV� GRFXPHQWV� OpJDX[� DXURQW� pWp� YDOLGpV� SDU� OH� 6HUYLFH� GHV� DIIDLUHV�
MXULGLTXHV�HW�GX�JUHIIH��

&216,'e5$17� TXH� OHV� GpSHQVHV� ILQDQFLqUHV� VHURQW� HIIHFWXpHV� j�PrPH� OH� EXGJHW� SUpYX�
SRXU�OH�SURMHW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� DX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH� OH�SRXYRLU�G¶DXWRULVHU�GHV� LQWHUYHQWLRQV�FXOWXUHOOHV��GDQV� OH�FDGUH�GH�SURMHWV�RX�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

UqJOHPHQWV��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� 0PH� *X\ODLQH� +RXGH� HW� 0�� /XF�0LFKHO� %HOOH\��
UHVSHFWLYHPHQW�GLUHFWULFH�HW�FKHI�GH�GLYLVLRQ�DUWV��FXOWXUH�HW�ELEOLRWKqTXHV��j�VLJQHU� OHV�HQWHQWHV�
SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��

(7�48(�OHV�GpSHQVHV�VRLHQW�UpDOLVpHV�j�PrPH�OHV�IRQGV�GX�SURMHW�RX�GX�UqJOHPHQW��

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� '(6� 632576�� '(� /$� &8/785(� (7� '(� /$� 9,(�

&20081$87$,5(�±�&5e$7,21�'¶81�352-(7�±�$8725,6$7,21��

96�&(����������

&216,'e5$17�O¶DYDQFHPHQW�GHV�WUDYDX[�GH�FRQVWUXFWLRQ�GX�QRXYHDX�SDYLOORQ�GH�VHUYLFHV�
DX�&HQWUH�SOHLQ�DLU�%HF�6FLH��VLWXp�DX�������FKHPLQ�GHV�FKXWHV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��

&216,'e5$17� TXH� OD� VRPPH� DWWULEXpH� SRXU� OD� FRQVWUXFWLRQ� Q¶HQJOREH� SDV� O¶DFKDW� GX�
PRELOLHU��

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� 6HUYLFH� GHV� ILQDQFHV� j� RXYULU� XQ� SURMHW� HQ�
LPPRELOLVDWLRQ�� DX� PRQWDQW� GH� ������� ��� j� PrPH� OH� IRQGV� GH� URXOHPHQW�� SRXU� XQH� SpULRGH�
G¶DPRUWLVVHPHQW�GH�WURLV�DQV��TXL�VHUD�VRXV�OD�UHVSRQVDELOLWp�GX�6HUYLFH�GHV�VSRUWV��GH�OD�FXOWXUH�
HW�GH�OD�YLH�FRPPXQDXWDLUH��HW�FH��SRXU�O¶DFTXLVLWLRQ�GH�O¶DPHXEOHPHQW�GX�QRXYHDX�SDYLOORQ�GX�
&HQWUH�SOHLQ�DLU�%HF�6FLH��

$GRSWpH�j�O
XQDQLPLWp��

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

/$� %$,(� (7� '(� -2148,Ê5(�� ±� 68535(66(856� '¶$48('8&� ±�

5e)(&7,21� &203/Ê7(� ±� �$33(/� '¶2))5(6� ���������� ±� $9,6� '(�

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

96�&(����������

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

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

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

&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���



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5(7,5e��

���� -(8;�'8�48e%(&�¬�$/0$�±�+,9(5������±�'(0$1'(�'¶(1*$*(0(17�

),1$1&,(5�±�$%52*$7,21�'(�/$�5e62/87,21��

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DEURJH�OD�UpVROXWLRQ�96�&(�����������j�WRXWHV�ILQV�TXH�GH�GURLWV�
SXLVTX¶LO�V¶DJLW�G¶XQ�GRXEORQ��

$GRSWpH�j�O
XQDQLPLWp��

���� 9(17(�'(�/¶257+23+272�������

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� SURFpGp� j� O
DFTXLVLWLRQ� GH� SKRWRJUDSKLHV�
DpULHQQHV�HW�G
RUWKRSKRWRV�QXPpULTXHV�j�XQH�UpVROXWLRQ�GH����FP�HQ�FRXOHXU��5*%��SRXU�FRXYULU�
O
HQVHPEOH�GH�VRQ�WHUULWRLUH��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�WRXV�OHV�GURLWV�GH�YHQWH�HW�GH�GLVWULEXWLRQ�SRXU�
OD�QRXYHOOH�RUWKRSKRWR������VXU�OH�WHUULWRLUH��

&216,'e5$17�TXH�OH�©*URXSH�&RQVHLO�1XWVKLPLW�1LSSRXUª�D�XQ�ODUJH�EDVVLQ�GH�FOLHQWqOH�
DXWUH� TXH� FHOXL� GH� OD� 9LOOH� GH� 6DJXHQD\� HW� TX¶LO� D� GpPRQWUp� XQ� LQWpUrW� SRXU� DJLU� HQ� WDQW� TXH�
UHYHQGHXU�GH�O¶RUWKRSKRWR�������

&216,'e5$17�TXH� O¶HQWHQWH� DYHF� OH� ©*URXSH�&RQVHLO�1XWVKLPLW�1LSSRXUª� D� XQH� GXUpH�
OLPLWpH�GH����PRLV�UHQRXYHODEOHV��

&216,'e5$17�TX¶XQH� WHOOH� HQWHQWH� D� pWp� VLJQpH� HQ� ����� SRXU� OD� YHQWH� GH� O¶RUWKRSKRWR�
�������

&216,'e5$17� TXH� OH� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH�
UHFRPPDQGH�OD�YHQWH�VRXV�IRUPH�GH�OLFHQFH�G¶XWLOLVDWLRQ�ILQDOH�GHV�GRQQpHV��

&216,'e5$17�TXH�OHV�WDULIV�GH�YHQWH�GH�O¶RUWKRSKRWR�VRQW�SUpVHQWpV�DX�WDEOHDX���HW�TXH�OH�
©*URXSH�&RQVHLO�1XWVKLPLW�1LSSRXUª�FRQVHUYH�OHV�IUDLV�GH�EDVH�SRXU�O¶DGPLQLVWUDWLRQ�pTXLYDODQW�
j�����GH�OD�WDULILFDWLRQ��MXVTX¶j�XQ�PRQWDQW�PD[LPXP�GH����������WD[HV�LQFOXVHV�SRXU�OD�GXUpH�
GX�FRQWUDW��

&216,'e5$17� TXH� O¶HQWHQWH� DYHF� OH� ©*URXSH� &RQVHLO� 1XWVKLPLW�1LSSRXUª� Q¶HVW� SDV�
H[FOXVLYH�HW�TXH�OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�UHYHQGUH�GHV�OLFHQFHV�GH�O¶RUWKRSKRWR�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

j�GHV�RUJDQLVDWLRQV�RX�LQGLYLGXV�TXL�HQ�IRQW�OD�GHPDQGH�VHORQ�OHV�WDULIV�SUpVHQWpV�DX�WDEOHDX����

&216,'e5$17�TX¶DXFXQ�WDULI�QH�VHUD�LPSRVp��GDQV�OD�OLPLWH�GX�UDLVRQQDEOH��SRXU�OHV�FDV�
VXLYDQWV��� OHV� pWXGLDQWV�� OHV� FRQVXOWDQWV� VRXV�WUDLWDQW�SRXU� OD�9LOOH�GH�6DJXHQD\�� ORUV�G¶HQWHQWHV�
VSpFLILTXHV�RX�ORUV�G¶pFKDQJHV�G¶LQIRUPDWLRQV�DYHF�GHV�RUJDQLVPHV�SULYpV�RX�SXEOLFV��

7$%/($8�����7DULIV�GH�YHQWH�RUWKRSKRWRV������

352'8,7� 683(5),&,(
)250$7�

',6321,%/(�
7$5,)�26%/�

7$5,)�
$875(�

/LFHQFH� G¶XWLOLVDWLRQ�
7XLOH� G¶RUWKRSKRWR�
���FP���NP�[���NP��

��NP�� *HRWLII��(&:�
�������� �� WD[HV�
�IUDLV� PLQLPXP�
GH����������

����������WD[HV�
�WXLOH�

/LFHQFH� G¶XWLOLVDWLRQ�
0RVDwTXH� FRPSOqWH�
GH�OD�YLOOH��

�����NP�� (&:�
����������� ��
WD[HV�

����������� ��
WD[HV�

/LFHQFH� G¶XWLOLVDWLRQ�
)LFKLHUV� QXPpULTXHV�
EUXWV� GHV� LPDJHV�
FDSWpHV� HQ� IRUPDW�
��7,)�� �5*%�� �VDQV�
FRUUHFWLRQ�
UDGLRPpWULTXH��
LQFOXDQW� OHV�
SDUDPqWUHV�
G
RULHQWDWLRQ�LVVXV�GH�
O
DpURWULDQJXODWLRQ�
��SDU��HW�SRXYDQW�rWUH�
XWLOLVpV� SDU� OHV�
V\VWqPHV� GH�
VWpUpRUHVWLWXWLRQ��

1$� �7,)�HW��3$5�

��������ILFKLHU�
�IUDLV� PLQLPXP�
GH����������

��������ILFKLHU�
�IUDLV�
PLQLPXP� GH�
���������

¬�&(6�&$86(6�LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� VLJQH� XQH� HQWHQWH� FRPPHUFLDOH� DYHF� OH� ©*URXSH� &RQVHLO�
1XWVKLPLW�1LSSRXUª�SRXU�OD�YHQWH�GH�OLFHQFHV�G¶XWLOLVDWLRQ�GH�O¶RUWKRSKRWR������SRXU�XQH�GXUpH�
GH����PRLV��HQWHQWH�HQ�DQQH[H���

(7�48(�OH�GLUHFWHXU�RX�OH�GLUHFWHXU�DGMRLQW�GX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�
O¶XUEDQLVPH� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU� SOHLQ� HIIHW� j� OD�
SUpVHQWH�UpVROXWLRQ�

$GRSWpH�j�O
XQDQLPLWp��

���� $&48,6,7,21�/(9(6�/,'$5�������

96�&(����������

&216,'e5$17� TXH� OH� PLQLVWqUH� GHV� 7UDQVSRUWV�� GH� OD� 0RELOLWp� GXUDEOH� HW� GH�
O¶eOHFWULILFDWLRQ�GHV�WUDQVSRUWV��070'(7��GpVLUH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�OHYpV�/,'$5�j�GHV�
ILQV�GH�SURGXFWLRQ�GH�PRGqOHV�QXPpULTXHV�GH�WHUUDLQ�HW�GH�VXUIDFH���

&216,'e5$17�TXH�OH�WHUULWRLUH�YLVp�SDU�OH�SURMHW�FRXYUH�XQH�SDUWLH�GHV�05&�/DF�6DLQW�
-HDQ�(VW�� 'RPDLQH�GX�5R\�� 0DULD�&KDSGHODLQH�� )MRUG�GX�6DJXHQD\�� DLQVL� TX¶XQH� SDUWLH� GX�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

WHUULWRLUH�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SHXW�SURILWHU�G¶XQH�RSSRUWXQLWp�SRXU�DFTXpULU�XQ�
WHUULWRLUH�VXSSOpPHQWDLUH�TXL�Q¶HVW�SDV�GDQV�OH�SURMHW�LQLWLDO�GX�070'(7��

&216,'e5$17� TX¶LO� V¶DJLW� G¶XQH� VXSHUILFLH� G¶HQYLURQ� ���� NP�� VLWXpH� DX� VXG� GH�
O¶DUURQGLVVHPHQW�GH�/D�%DLH�TXL�YLHQGUDLW�FRPSOpWHU�OD�FRXYHUWXUH�GH�GRQQpHV�G¶pOpYDWLRQ�KDXWH�
SUpFLVLRQ�HQ�WHUULWRLUH�KDELWp��

&216,'e5$17�TXH�OHV�GRQQpHV�/,'$5�VHUYHQW�j�GH�QRPEUHX[�XVDJHV�SRXU�OD�9LOOH�HW�TXH�
OH� FR�W� G¶DFTXLVLWLRQ� HVW� WUqV� IDLEOH�� FRPSWH� WHQX� GH� OD� TXDOLWp� GX� SURGXLW� HW� GHV� UHWRPEpHV�
SRVLWLYHV�j�VRQ�XWLOLVDWLRQ��

&216,'e5$17�TXH�SRXU� FH� WHUULWRLUH� VXSSOpPHQWDLUH� QH� IDLVDQW� SDV�SDUWLH� GH� VRQ�SURMHW�
LQLWLDO��OH�PLQLVWqUH�GpVLUH�REWHQLU�XQ�HQJDJHPHQW�GH�OD�9LOOH�SRXU�XQ�PRQWDQW�TXL�QH�GHYUDLW�SDV�
H[FpGHU����������WD[HV�LQFOXVHV��EDVp�VXU�XQH�pYDOXDWLRQ�j������NP���

¬�&(6�&$86(6�LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� V¶HQJDJHU� ILQDQFLqUHPHQW� GDQV� O¶DFTXLVLWLRQ� GH�
GRQQpHV� /,'$5� SRXU� XQ� WHUULWRLUH� VXSSOpPHQWDLUH� QH� IDLVDQW� SDV� SDUWLH� GX� SURMHW� LQLWLDO� GX�
070'(7��HW�FH��SRXU�XQ�PRQWDQW�TXL�QH�GHYUDLW�SDV�H[FpGHU����������WD[HV�LQFOXVHV��

48(�OHV�PRGDOLWpV�SUpFLVHV�HW�ILQDOHV�GH�UpDOLVDWLRQ�HW�GH�ILQDQFHPHQW�VRLHQW�VRXPLVHV�j�OD�
9LOOH�SRXU�DSSUREDWLRQ�DYDQW�G¶HQWUHSUHQGUH�RIILFLHOOHPHQW�OHV�WUDYDX[��

48(� OH� GLUHFWHXU� RX� OH� GLUHFWHXU� DGMRLQW� GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU� SOHLQ� HIIHW� j� OD�
SUpVHQWH�UpVROXWLRQ���

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

$GRSWpH�j�O
XQDQLPLWp��

���� /(�0,1,675(�'(�/$�'e)(16(�1$7,21$/(�±�35272&2/(�'¶(17(17(��

96�&(����������

&216,'e5$17� OHV� UHODWLRQV� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW� OH� PLQLVWqUH� GH� OD� 'pIHQVH�
1DWLRQDOH���

&216,'e5$17� TX¶DFWXHOOHPHQW� GHX[� SURWRFROHV� G¶HQWHQWH� VRQW� HQ� YLJXHXU� HQWUH� OHV�
SDUWLHV�� XQ� UHODWLYHPHQW� j� O¶DLGH� PXWXHOOH� TXDQW� DX[� LQWHUYHQWLRQV� HQ� LQFHQGLH� HW� O¶DXWUH�
UHODWLYHPHQW�DX[�DFFLGHQWV�PDULWLPHV�PDMHXUV���

&216,'e5$17� TXH� OH� PLQLVWqUH� SURSRVH� XQ� SURWRFROH� G¶DLGH� PXWXHOOH� TXL� FRXYULUDLW�
GRUpQDYDQW�WRXV�OHV�W\SHV�GH�VLQLVWUHV���

¬�&(6�&$86(6��LO�HVW�UpVROX�

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV� GX� SURWRFROH� G¶HQWHQWH� G¶DLGH�
PXWXHOOH�j�OD�OXWWH�FRQWUH�OHV�LQFHQGLHV��HQ�FDV�GH�VLQLVWUH�HW�SRXU�WRXW�DXWUH�pYpQHPHQW�QpFHVVLWDQW�
O¶LQWHUYHQWLRQ�GHV�SRPSLHUV�RX�QpFHVVLWDQW�GHV�PHVXUHV�G¶XUJHQFH���



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

48(�OD�9LOOH�GH�6DJXHQD\�FRQILUPH�TXH�FH�SURWRFROH�UHPSODFH�OH�SURWRFROH�G¶HQWHQWH�HQWUH�
OH� PLQLVWqUH� GH� OD� 'pIHQVH� QDWLRQDOH� GX� &DQDGD� HW� OD� &RUSRUDWLRQ� PXQLFLSDOH� GH� 9LOOH� GH�
6DJXHQD\�FRQFHUQDQW�O¶DLGH�PXWXHO�j�OD�OXWWH�FRQWUH�OHV�LQFHQGLHV�RX�SRXU�WRXW�DXWUH�pYpQHPHQW�
QpFHVVLWDQW�O¶LQWHUYHQWLRQ�GHV�SRPSLHUV�LQWHUYHQXV�OH���QRYHPEUH�������0'1�������������HW�OH�
3URWRFROH�G¶HQWHQWH�HQWUH�9LOOH�GH�6DJXHQD\�HW� OH�PLQLVWqUH�GH� OD�'pIHQVH�QDWLRQDOH�pWDEOLVVDQW�
XQH�GHPDQGH�G¶DVVLVWDQFH�VSpFLDOH�OLpH�j�XQ�DFFLGHQW�PDULWLPH�PDMHXU�LQWHUYHQX�OH����PDL������
�0'1�������������

(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� SUpVHQWH�
GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� &+$,5(�(1�(&2�&216(,/�'(�/¶84$&�(7�&+$0%5(�'(�&200(5&(�

'8� 6$*8(1$<� ±� 352-(7� ©�$0e/,25$7,21� '(� /$� 5e&83e5$7,21�

'$16� /(6� ,�&�,��ª� �� '(0$1'(� '(� 3$57,&,3$7,21� ),1$1&,Ê5(� ±�

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

96�&(����������

&216,'e5$17�TX¶LO�\�D�OLHX�GH�PRGLILHU�OD�UpVROXWLRQ�96�&(�����������

¬�&(77(�&$86(��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�PRGLILH�OD�UpVROXWLRQ�96�&(����������SDU�OH�WH[WH�VXLYDQW����

'(0$1'(�'(�3$57,&,3$7,21�),1$1&,Ê5(�$8�352-(7�
©�$0e/,25$7,21�'(�/$�5e&83e5$7,21�'$16�/(6�,�&�,��ª�

35e6(17e�3$5�/$�&+$0%5(�'(�&200(5&(�'8�6$*8(1$<�
$662&,e(�¬�/$�&+$,5(�(1�e&2�&216(,/�'(�/¶84$&�

&216,'e5$17�TXH� OH�SURMHW�©�$PpOLRUDWLRQ�GH� OD� UpFXSpUDWLRQ�GDQV�
OHV�,�&�,�� �LQGXVWULH��FRPPHUFH�� LQVWLWXWLRQ��UpSRQG�j�XQ�GHV�REMHFWLIV�GX�
3*05�UpYLVp������������

&216,'e5$17� TXH� 5HF\F�4XpEHF� j� WUDYHUV� VRQ� 3URJUDPPH� G¶DLGH�
ILQDQFLqUH� j� OD� PLVH� HQ� SODFH� G¶XQH� JHVWLRQ� LQWpJUpH� GHV� PDWLqUHV�
UpVLGXHOOHV�SDU�GHV�UHJURXSHPHQWV�G¶,�&�,��ILQDQFH�MXVTX¶j�����GHV�FR�WV�
GX�SURMHW��

&216,'e5$17� TXH� OD� &KDPEUH� GH� FRPPHUFH� GX� 6DJXHQD\� V¶HVW�
DVVRFLpH� j� OD� &KDLUH� HQ� pFR�FRQVHLO� GH� O¶84$&� DILQ� G¶RSWLPLVHU� OH�
QRPEUH�GH�SDUWLFLSDQWV��,�&�,���SRWHQWLHOV�HW�GH�OHV� LQFLWHU�j�VH�UHJURXSHU�
DILQ�G¶DPpOLRUHU�OD�SHUIRUPDQFH�GH�FKDFXQ�HQ�WHUPH�GH�*05��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�YHUVH�XQH�DLGH� ILQDQFLqUH�j� OD�&KDPEUH�GH�
FRPPHUFH� GX� 6DJXHQD\� SRXU� OD� FDUDFWpULVDWLRQ� GH� �� UHJURXSHPHQWV�
G¶,�&�,�� HQ� DFFRUGDQW� XQ� PRQWDQW� GH� ������ �� SDU� UHJURXSHPHQW��
FRQGLWLRQQHOOHPHQW� j� O¶DFFHSWLRQ� GH� FKDTXH� GHPDQGH� GH� UHJURXSHPHQW�
SDU�5HF\F�4XpEHF��SRXU�XQ�PRQWDQW�WRWDO�SRWHQWLHO�GH�����������



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 352-(76�����'(�0,6(�$8;�1250(6�'(�&,14�6$//(6�0e&$1,48(6�±�

&$5$&7e5,6$7,21� '(6� 0$7e5,$8;� 686&(37,%/(6� '(� &217(1,5�

'(�/¶$0,$17(� ±�2))5(�'(�6(59,&(6�352)(66,211(/6� ±� 32892,5�

'(�'e/e*8(5��

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 61&�/DYDOLQ�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�GH�UpDOLVHU�XQH�pWXGH�FRQVLVWDQW�j�YpULILHU�VL�GHV�PDWpULDX[�FRQWHQDQW�
GH� O¶DPLDQWH� VRQW�SUpVHQWV�GDQV� OHV� VDOOHV�PpFDQLTXHV�DYDQW� OD� UpDOLVDWLRQ�GHV� WUDYDX[�SRXU� OHV�
SURMHWV�����GH�PLVH�DX[�QRUPHV�GH�FLQT�VDOOHV�PpFDQLTXHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3267(� '(� 3203$*(� 33(-���� �$5521',66(0(17� '(� -2148,Ê5(�� ±�

5(&216758&7,21� ±� (78'(� *e27(&+1,48(� (7� &2175Ð/(� '(6�

0$7e5,$8;�±�2))5(�'(�6(59,&(6�352)(66,211(/6�±�32892,5�'(�

'e/e*8(5��

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH� PDQGDW� RFWUR\p� j� OD� ILUPH� 61&�/DYDOLQ�� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR�96�5����������DILQ�GH�UpDOLVHU�XQH�pWXGH�JpRWHFKQLTXH�HW�FRQWU{OH�GHV�PDWpULDX[�SUpYXV�
GDQV�OH�FDGUH�GX�SURMHW�GH�UHFRQVWUXFWLRQ�G¶XQ�SRVWH�GH�SRPSDJH�j�6DJXHQD\��33(-����VLWXp�DX�
������ERXOHYDUG�GX�5R\DXPH��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH���



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OH�EXGJHW�������������������5��������������

$GRSWpH�j�O
XQDQLPLWp��

���� 2%7(17,21�'(�'211e(6�9,6$17�¬�&211$Ì75(�/(�*,6(0(17�'(6�

,&,�±�0$1'$7�±�2))5(�'(�6(59,&(6�352)(66,211(/6�±�32892,5�'(�

'e/e*8(5��

96�&(����������

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

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��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�(XUrNR�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
���������DILQ�GH�UpDOLVHU�XQH�FXHLOOHWWH�GH�GRQQpHV�SHUPHWWDQW�GH�FRQQDvWUH�OH�JLVHPHQW�GHV�,&,�
GDQV�FHUWDLQHV�]RQHV�FLEOpHV��&HQWUH�YLOOH�GH�&KLFRXWLPL��3DUF�LQGXVWULHO�HW�=RQHV�FRPPHUFLDOHV���
&HQWUHV�FRPPHUFLDX[���

(7�48(�OHV�IRQGV�UHTXLV�Q¶H[FpGDQW�SDV�OD�OLPLWH�DXWRULVpH��WD[HV�LQFOXVHV���VRLHQW�SXLVpV�j�
PrPH� OHV� KRQRUDLUHV� SURIHVVLRQQHOV� GH� OD� 'LUHFWLRQ� JpQpUDOH�� OHTXHO� PRQWDQW� VHUD� HQVXLWH�
WUDQVIpUp� GDQV� OH� SRVWH� EXGJpWDLUH� DSSURSULp� GX� 6HUYLFH� GX� 'pYHORSSHPHQW� GXUDEOH� HW� GH�
O¶HQYLURQQHPHQW��

$GRSWpH�j�O
XQDQLPLWp��

���� 5e6($8�'¶e*287�6$1,7$,5(�52866(/�±�02'e/,6$7,21�±�2))5(�'(�

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

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH� OH�PDQGDW�RFWUR\p�j� OD� ILUPH�:63�&DQDGD� LQF���SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
QXPpUR� 96�5���������� DILQ� GH� UpDOLVHU� OD� PRGpOLVDWLRQ� GX� UpVHDX� G¶pJRXW� GH� OD� UXH� 5RXVVHO�
�&KLFRXWLPL��VHFWHXU�QRUG���

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

SXLVpV�j�PrPH�OH�EXGJHW�������������������5����������������

$GRSWpH�j�O
XQDQLPLWp��

���� &5e$7,21�,167$1&(6�/8',.�(7�%$148(�'¶+(85(6��)250$7,21�(7�

$66,67$1&(��±�2))5(�'(�6(59,&(6�352)(66,211(/6�±�32892,5�'(�

'e/e*8(5��

96�&(����������

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

&216,'e5$17� TXH� ORUVTXH� OH� GLUHFWHXU� JpQpUDO� DXWRULVH� XQH� GpSHQVH� HQ� YHUWX� GX�
UqJOHPHQW�QR��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�$&&(2��SDU� OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5�
��������DILQ�G¶DFFRPSDJQHU�OH�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�GH�OD�9LOOH�GH�6DJXHQD\�
SRXU� OD� FUpDWLRQ� GHV� LQVWDQFHV� /8',.� HW� G¶XQH� EDQTXH� G¶KHXUHV� SRXU� GH� OD� IRUPDWLRQ� HW� GH�
O¶DVVLVWDQFH��

(7�48(� OHV� IRQGV� UHTXLV� Q¶H[FpGDQW� SDV� OD� OLPLWH� DXWRULVpH�� WRXWHV� WD[HV� LQFOXVHV�� VRLHQW�
SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH��������������������

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(�'8�*e1,(�±�3(7,7(�&$,66(�±�'(0$1'(�'¶$8*0(17$7,21�

'8�0217$17�$8725,6e��

96�&(����������

&216,'e5$17� O¶pYROXWLRQ� GH� OD� VLWXDWLRQ� GX�6HUYLFH� GX� JpQLH� HQ� WHUPHV� GH� QRPEUH� GH�
UHVVRXUFHV�HW�GH�EXGJHW�G¶RSpUDWLRQ��

&216,'e5$17�TXH�OH�6HUYLFH�GX�JpQLH�SRVVqGH�XQH�©�3HWLWH�FDLVVH�ª�DXWRULVpH�DX�PRQWDQW�
GH��������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� O¶DXJPHQWDWLRQ� GX�PRQWDQW� GH� OD� ©�3HWLWH� FDLVVH�ª� GX�
6HUYLFH�GX�JpQLH�j��������

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

$GRSWpH�j�O
XQDQLPLWp��

���� &27(� 6$,17(�*(1(9,(9(� �$5521',66(0(17� '(� &+,&287,0,�� ±�

5e)(&7,21�'8�752772,5�±�$9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

180e52���(7���±��$33(/�'¶2))5(6������������

96�&(����������

&216,'e5$17� TXH� O¶$GMXGLFDWDLUH� $PpQDJHPHQW� 3HOOHWLHU� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GDQV� OH� FDGUH� GX� SURMHW��� ©5pIHFWLRQ� GX� WURWWRLU� GH� OD� F{WH� 6DLQWH�
*HQHYLqYH���$UURQGLVVHPHQW�GH�&KLFRXWLPL�ª���

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 58(�'(6�-2148,//(6�±�75$9$8;��

96�&(����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� FpGp� j� O¶2IILFH�0XQLFLSDO� G¶+DELWDWLRQ� GH�
6DJXHQD\�XQ�WHUUDLQ��DILQ�GH�UpDOLVHU�OH�©3URMHW�vORW�-RQTXLqUH��UXH�GHV�-RQTXLOOHVª��

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�G¶XQ� WHUUDLQ�FRQWLJX�j�FHOXL�GH�
/¶2IILFH�0XQLFLSDO�G¶+DELWDWLRQ�GH�6DJXHQD\��OHTXHO�DSSRUWH�XQH�TXDQWLWp�LPSRUWDQWH�G¶HDX�VXU�
OD�SURSULpWp�GH�O¶2IILFH�0XQLFLSDO�G¶+DELWDWLRQ��

&216,'e5$17� TXH FHWWH� VLWXDWLRQ� SRXUUDLW� RFFDVLRQQHU� GHV� GRPPDJHV� DX[� SURSULpWpV�
YRLVLQHV��

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48( OD� 9LOOH� GH� 6DJXHQD\� UDWLILH� OD� SURSRVLWLRQ� GH� UqJOHPHQW� j� /¶2IILFH� 0XQLFLSDO�
G¶+DELWDWLRQ�GH�6DJXHQD\�DX�PRQWDQW�GH�����������SRXU�TX¶HOOH�HIIHFWXH�OHV�WUDYDX[�QpFHVVDLUHV�
DX�UHSURILODJH�GH�O¶HDX���

(7�48(� OD� WUpVRULqUH� VRLW�� SDU� OD� SUpVHQWH�� DXWRULVpH� j� pPHWWUH� XQ� FKqTXH� DX�PRQWDQW� GH�
��������� �� j� O¶RUGUH� GH� O¶2IILFH� 0XQLFLSDOH� G¶+DELWDWLRQ� GH� 6DJXHQD\�� j� PrPH� OH� SRVWH�
EXGJpWDLUH��������&%6������OHTXHO�GHYUD�rWUH�DFKHPLQp�DX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�
JUHIIH�DILQ�GH�IDLUH�VLJQHU�OHV�GRFXPHQWV�GH�TXLWWDQFH�DSSURSULpV��

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

���� e&2&(175(6� ±� )2851,785(� '(� &217(1(856� ±� 75$163257� '(�

75$,7(0(17� '(6� 0$7,Ê5(6� 5e6,'8(//(6� �$33(/� '¶2))5(6�

�����������

96�&(����������

&216,'e5$17�TXH� O¶HQWUHSUHQHXU�7UDQVSRUW�6DQLWDLUH�)RUWLQ� HQU�� D� pWp�PDQGDWp�SRXU� OH�
PDQGDW� GH� IRXUQLWXUH� GH� FRQWHQHXUV�� WUDQVSRUW� HW� WUDLWHPHQW� GHV� PDWLqUHV� UpVLGXHOOHV� GHV�
pFRFHQWUHV����

&216,'e5$17�TXH�GXUDQW�O¶H[pFXWLRQ�GX�PDQGDW�XQH�PRGLILFDWLRQ�GX�PRGH�GH�WUDLWHPHQW�
GHV�PDWLqUHV�UpVLGXHOOHV�HVW�UHTXLVH����

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

&216,'e5$17� TXH� OD� GLUHFWLYH� GH� FKDQJHPHQW� UHVSHFWH� OH� FDGUH� EXGJpWDLUH� GX� FRQWUDW�
������������

&216,'e5$17� TXH� OD� GLUHFWLYH� GH� FKDQJHPHQW� UpSRQG� DX[� QRXYHOOHV� H[LJHQFHV� GX�
0''(/&&�HW�GX�SODQ�GH�JHVWLRQ�GHV�PDWLqUHV�UpVLGXHOOHV����

¬�&(6�&$86(6��LO�HVW�UpVROX����

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 352'8,76�6$1,7$,5(6�%(//(<���$&48,6,7,21��

96�&(����������

&216,'e5$17�OH�SURMHW�G¶DJUDQGLVVHPHQW�GX�SDUF�6DLQW�/DXUHQW�GDQV�O¶DUURQGLVVHPHQW�GH�
-RQTXLqUH��

&216,'e5$17�TXH�0��5pMHDQ�%HOOH\� �����������4XpEHF� LQF��� HVW� SURSULpWDLUH� GHV� ORWV�
���������������������GX�FDGDVWUH�GX�4XpEHF��VLWXpV�UXH�6DLQW�'RPLQLTXH��

&216,'e5$17�TX¶XQH�SDUWLH�GHV� ORWV��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH���������P��HVW�
QpFHVVDLUH�DX�SURMHW�G¶DJUDQGLVVHPHQW��

&216,'e5$17� OD� SURPHVVH� G¶DFKDW� VLJQpH� SDU� OH� SURPHWWDQW�YHQGHXU� SRXU� XQ�PRQWDQW�
WRWDO�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV��OH�FDV�pFKpDQW��

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�O¶RIIUH�G¶DFKDW�FRPPH�VL�HOOH�pWDLW�LFL�DX�ORQJ�UHSURGXLWH�
HW� DFTXLqUH� GH� 0�� 5pMHDQ� %HOOH\� ����������� 4XpEHF� LQF���� XQH� SDUWLH� GHV� ORWV� �����������



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH��������P��SRXU�XQ�PRQWDQW�
WRWDO�GH������������SOXV�OHV�WD[HV�DSSOLFDEOHV��OH�FDV�pFKpDQW��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� XQ� DUSHQWHXU�JpRPqWUH� HW� XQ� QRWDLUH� SRXU� DJLU� DX�
GRVVLHU��

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 58(� +$=,(/� �3+$6(� ��� ±� �$5521',66(0(17� '(� &+,&287,0,�� ±�

289(5785(��

�������$&&(37$7,21�'8�352-(7�

96�&(����������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH� SURPRWHXU�
©�-RVHSK�$UWKXU�%HOOH\�(QWUHSUHQHXU� ,QF��ª� HVW� DVVXMHWWL� DX[�GLVSRVLWLRQV�SUpYXHV� DX� UqJOHPHQW�
96�58����������

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VXLWH�DX[�GHPDQGHV�GX�SURPRWHXU�©�-RVHSK�$UWKXU�%HOOH\�
(QWUHSUHQHXU�,QF��ª��j�VDYRLU���

��� $XWRULVHU� OD� FRQVWUXFWLRQ� SRXU� OD� SKDVH� �� SUpYXH� HQ� ����� GH� OD� UXH� +D]LHO�� HW� FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[�
UHFRPPDQGDWLRQV�SURGXLWHV�SDU�0RQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�
GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����MXLOOHW�
������

��� ([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[�SUpYX�HQ������j�VDYRLU���

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



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

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$17� TXH� OH� SURPRWHXU� ©�-RVHSK�$UWKXU� %HOOH\� (QWUHSUHQHXU� ,QF��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�O¶RXYHUWXUH�GH�OD�
UXH�+D]LHO��SKDVH�����DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�SURPRWHXU�©�-RVHSK�$UWKXU�%HOOH\�(QWUHSUHQHXU�,QF��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� +D]LHO� �SKDVH� ��� VHURQW� DFKHYpV� HW� GpFODUpV� FRQIRUPHV� j� O¶DXWRULVDWLRQ�
DFFRUGpH���

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� ©�/RXLV�0DULH� *DXWKLHU� %XUHDX�
G¶pWXGH�&RQVXOWDQW�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�+D]LHO��SKDVH�����DUURQGLVVHPHQW�GH�&KLFRXWLPL��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� ©�/RXLV�0DULH� *DXWKLHU� %XUHDX�
G¶pWXGH�&RQVXOWDQW ª�j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��
GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&��ORUVTXH�OHV�
WUDYDX[�GH� FRQVWUXFWLRQ�SRXU� O¶RXYHUWXUH�GH� OD� UXH�+D]LHO� �SKDVH���� 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$17�TXH�OH�SURPRWHXU�©�-RVHSK�$UWKXU�%HOOH\�(QWUHSUHQHXU�,QF��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� 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�UXH�HW�VL�QpFHVVDLUH�GH�WHUUDLQV�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

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�
+D]LHO��SKDVH�����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��

���� 58(� +$=,(/� �3+$6(� ��� ±� �$5521',66(0(17� '(� &+,&287,0,�� ±�

289(5785(��

������� $&&(37$7,21�'8�352-(7�

96�&(����������

&216,'e5$17� TXH� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VRXPLV� SDU� OH� SURPRWHXU�
©�-RVHSK�$UWKXU�%HOOH\�(QWUHSUHQHXU� ,QF��ª� HVW� DVVXMHWWL� DX[�GLVSRVLWLRQV�SUpYXHV� DX� UqJOHPHQW�
96�58����������

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�GRQQH�VXLWH�DX[�GHPDQGHV�GX�SURPRWHXU�©�-RVHSK�$UWKXU�%HOOH\�
(QWUHSUHQHXU�,QF��ª��j�VDYRLU���

��� $XWRULVHU� OD� FRQVWUXFWLRQ� SRXU� OD� SKDVH� �� SUpYXH� HQ� ����� GH� OD� UXH� +D]LHO�� HW� FH��
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUpYXHV� DX� UqJOHPHQW� 96�58��������� HW� DX[�
UHFRPPDQGDWLRQV�SURGXLWHV�SDU�0RQVLHXU�)UDQoRLV�/DEDUUH��LQJpQLHXU�PXQLFLSDO�DX�VHLQ�
GX�6HUYLFH�GX�JpQLH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�VRQ�UDSSRUW�SUpSDUp�HQ�GDWH�GX����MXLOOHW�
������

��� ([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[�SUpYX�HQ������j�VDYRLU���

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

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



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

$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$17� TXH� OH� SURPRWHXU� ©�-RVHSK�$UWKXU� %HOOH\� (QWUHSUHQHXU� ,QF� 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�O¶RXYHUWXUH�GH�OD�
UXH�+D]LHO��SKDVH�����DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17� TXH� OH� SURPRWHXU� ©�-RVHSK�$UWKXU� %HOOH\� (QWUHSUHQHXU� ,QF� 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�+D]LHO��SKDVH����VHURQW�DFKHYpV�HW�GpFODUpV�FRQIRUPHV�j�O¶DXWRULVDWLRQ�
DFFRUGpH��

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� ©�/RXLV�0DULH� *DXWKLHU� %XUHDX�
G¶pWXGH�&RQVXOWDQW 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�+D]LHO��SKDVH�����DUURQGLVVHPHQW�GH�&KLFRXWLPL��

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OD� ILUPH� ©�/RXLV�0DULH� *DXWKLHU� %XUHDX�
G¶pWXGH�&RQVXOWDQW ª�j�GpSRVHU�XQ�DYLV�GH�FRQIRUPLWp�DX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��
GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��0''(/&&��ORUVTXH�OHV�
WUDYDX[�GH� FRQVWUXFWLRQ�SRXU� O¶RXYHUWXUH�GH� OD� UXH�+D]LHO� �SKDVH���� 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$17� TXH� OH� SURPRWHXU� ©�-RVHSK�$UWKXU� %HOOH\� (QWUHSUHQHXU� ,QF��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� 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�UXH�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�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

HQYLURQQHPHQWDOH�� VXLWH�j� O¶DFFHSWDWLRQ�SURYLVRLUH�GHV� WUDYDX[�FRQFHUQDQW� O¶RXYHUWXUH�GH� OD� UXH�
+D]LHO��SKDVH�����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��

���� 3267(�-($1�'(&+(1(�±�5e3$5$7,21�(7�(175(7,(1�'(6�5e*/(856�

'(� 35,6(6� (1� &+$5*(� '(6� 75$16)250$7(856� '(� 38,66$1&(� ±�

$&+$7�'(�3,Ê&(6��

96�&(����������

&216,'e5$17�TXH�FH�FRQWUDW�SHXW�rWUH�RFWUR\p�GH�JUp�j�JUp�VHORQ�O¶DUWLFOH�������GH�OD�/RL�
VXU� OHV� FLWpV� HW� YLOOHV� GX� 4XpEHF�� DOLQpD� ��� SXLVTX¶LO� V¶DJLW� GH� O¶HQWUHWLHQ� G¶XQ� pTXLSHPHQW�
VSpFLDOLVp�TXL�GRLW�rWUH�HIIHFWXp�SDU�OH�IDEULFDQW��

&216,'e5$17�TXH�OD�FRPSDJQLH�$%%�HVW�O¶XQLTXH�IRXUQLVVHXU�GH�SLqFH�GH�UHFKDQJH�SRXU�
FHW�pTXLSHPHQW�DFTXLV�HQ�������

&216,'e5$17�OD�SURSRVLWLRQ�QXPpUR�3,/������������DX�PRQWDQW�GH��������������WD[HV�
H[FOXHV��GH�OD�FRPSDJQLH�$%%��

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OH�6HUYLFH�GH�O¶DSSURYLVLRQQHPHQW�j�DFTXpULU�FHV�SLqFHV�
GH�JUp�j�JUp�DXSUqV�GH�OD�FRPSDJQLH�$%%�VHORQ�OHV�WHUPHV�GH�OD�SURSRVLWLRQ�VRXPLVH��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(�'(6�),1$1&(6� ±�$1$/<6(�'(6�'(0$1'(6�'(�5(9,6,21� ±�

5(3257�'8�'e/$,��

96�&(����������

&216,'e5$17 O¶LPSRVVLELOLWp�G¶DQDO\VHU�WRXV�OHV�GRVVLHUV�GH�GHPDQGHV�GH�UpYLVLRQ��GRQW�
OD�GDWH�G¶pFKpDQFH�HVW�OH��HU�VHSWHPEUH��������

&216,'e5$17�TX¶DX[�WHUPHV�GH�OD�/RL�VXU�OD�ILVFDOLWp�PXQLFLSDOH�� OD�0XQLFLSDOLWp�SHXW��
DYDQW� OH� ��� DR�W� GH� O¶DQQpH� TXL� VXLW� O¶HQWUpH� HQ� YLJXHXU� GX� U{OH�� UHSRUWHU� O¶pFKpDQFH� GX� �HU

VHSWHPEUH� DX� �HU� QRYHPEUH� VXLYDQW� RX�� GDQV� OH� FDV� R�� OD�0XQLFLSDOLWp� \� FRQVHQW�� j� XQH� GDWH�
SRXYDQW�DOOHU�MXVTX¶DX��HU�DYULO�VXLYDQW���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� UHSRUWH� OH� GpODL� GH� O¶DQDO\VH� GHV� GHPDQGHV� GH� UpYLVLRQ� GH� OD�
GLYLVLRQ�pYDOXDWLRQ�GX�6HUYLFH�GHV�ILQDQFHV�DX��HU�QRYHPEUH�������



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

48¶XQH�FRSLH�GH�OD�SUpVHQWH�UpVROXWLRQ�VRLW� WUDQVPLVH�DX�7ULEXQDO�DGPLQLVWUDWLI�GX�4XpEHF�
SRXU�LQIRUPDWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� 3257$*(�68'� '(� /$7(55,(5(� ±� '(%$5&$'(5(� $� %$7($8� ±�

(17(17(� $9(&� /(� 0,1,67Ê5(� '8� 'e9(/233(0(17� '85$%/(��

(19,5211(0(17� (7� /877(� &2175(� /(6� &+$1*(0(176�

&/,0$7,48(6��

96�&(����������

&216,'e5$17�TXH� OD�9LOOH� GH� 6DJXHQD\� GpVLUH� LQVWDOOHU� VXU� OHV� WHUUDLQV� DSSDUWHQDQW� DX�
JRXYHUQHPHQW� GX� 4XpEHF�� HQ� ULYH� GURLWH� GH� EDUUDJH� 3RUWDJH�GHV�5RFKHV�� XQH� EDUULqUH� SRXU�
LQWHUGLUH�O¶DFFqV�j�OD�GHVFHQWH�j�EDWHDX[��HW�FH��SHQGDQW�OD�QXLW��

&216,'e5$17� TXH� OH� JRXYHUQHPHQW� GX� 4XpEHF�� SDU� O¶HQWUHPLVH� GH� VRQ� PLQLVWqUH� GX�
'pYHORSSHPHQW� GXUDEOH�� (QYLURQQHPHQW� HW� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV�
�0''(/&&���DFFHSWH�GH�PHWWUH�j�OD�GLVSRVLWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�XQH�SDUFHOOH�GH�WHUUDLQ�
QpFHVVDLUH�SRXU�O¶LQVWDOODWLRQ�GH�FHWWH�EDUULqUH��

&216,'e5$17� TX¶XQH� HQWHQWH� D� pWp� UpGLJpH� DILQ� G¶pWDEOLU� OHV� UHVSRQVDELOLWpV� GHV�
GLIIpUHQWHV� SDUWLHV� HW� TXH� FHWWH� HQWHQWH� SHXW� VH� UHQRXYHOHU� DXWRPDWLTXHPHQW�� DX[� PrPHV�
FRQGLWLRQV��SRXU�OHV�DQQpHV�VXEVpTXHQWHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH� O¶HQWHQWH�DYHF� OH�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��
(QYLURQQHPHQW� HW� /XWWH� FRQWUH� OHV� FKDQJHPHQWV� FOLPDWLTXHV� �0''(/&&��� SRXU� OD� SURFKDLQH�
DQQpH��GpEXWDQW�j�OD�GDWH�GH�VD�VLJQDWXUH��SRXU�VH�WHUPLQHU�DX��HU�DYULO�������

(7�48(�OH�PDLUH��RX�HQ�FDV�G¶DEVHQFH�OH�PDLUH�VXSSOpDQW��VRLW�DXWRULVp�j�VLJQHU�FHWWH�HQWHQWH�
SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� '(� /$� &8/785(�� '(6� 632576� (7� '(� /$� 9,(�

&20081$87$,5(�±�$8*0(17$7,21�'8�%8'*(7��

96�&(����������

&216,'e5$17� OD� GLVVROXWLRQ� GH� OD� &RUSRUDWLRQ� GHV� ORLVLUV� GX� )MRUG� GH� 6DJXHQD\� HW� OD�
IHUPHWXUH� GH� VRQ� FRPSWH� EDQFDLUH�� GRQW� OH�PRQWDQW� UpVLGXHO� HVW� GH� �� ��������� HW� SURYLHQW� GHV�
VXEYHQWLRQV�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� FHWWH� GLVVROXWLRQ� LPSOLTXH� DXVVL� O¶DEDQGRQ� GH� OD� JHVWLRQ� HW� GH�
O¶RFFXSDWLRQ�GX�SDYLOORQ�&ROLQHWWH��VLWXp�DX������UXH�&ROLQHWWH��

&216,'e5$17�OD�UpVROXWLRQ�96�&(�����������DXWRULVDQW�OD�0DLVRQ�GHV�MHXQHV�eYDVLRQV�
LQF��j�LPSODQWHU�XQ�SRLQW�GH�VHUYLFH�HW�DVVXPHU�OD�JHVWLRQ�GX�EkWLPHQW�HW�GH�OD�SDWLQRLUH�TXL�VRQW�
VLWXpV�DX�����UXH�&ROLQHWWH��



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

&216,'e5$17�OHV�WUDYDX[�j�HIIHFWXHU�GDQV�OH�SDYLOORQ�&ROLQHWWH��SRXU�UHFHYRLU�OH�SRLQW�GH�
VHUYLFH�GH�OD�0DLVRQ�GHV�MHXQHV�eYDVLRQ�LQF���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶DXJPHQWDWLRQ�GH������������DX�EXGJHW����������������
VRXV� OD� UHVSRQVDELOLWp� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� &HWWH�
VRPPH�SHUPHWWUD�G¶DVVXUHU�XQH�SDUWLH�GX�SDLHPHQW�GHV�WUDYDX[�j�YHQLU�GDQV�OH�SDYLOORQ�&ROLQHWWH��

$GRSWpH�j�O
XQDQLPLWp��

���� &+$03,211$7� &$1$',(1� '(� &$12É�.$<$.� '¶($8� 9,9(� ±� $2Ó7�

�����±�9(56(0(17�'¶81(�68%9(17,21��

96�&(����������

&216,'e5$17�OD�GHPDQGH�G¶DLGH�ILQDQFLqUH�GX�&OXE�GH�ND\DN�5LYLqUH�DX[�6DEOHV�SRXU�
UpDOLVHU�GHV�FRUUHFWLRQV�VXU�OD�5LYLqUH�DX[�6DEOHV��HQ�YXH�G¶DFFXHLOOLU�OH��&KDPSLRQQDW�FDQDGLHQ�
GH�FDQRs�ND\DN�G¶HDX�YLYH��TXL�VH�WLHQGUD�GX����DX����DR�W�������

&216,'e5$17�TXH�OHV�PRGLILFDWLRQV�UHQGURQW� OHV�LQVWDOODWLRQV�VpFXULWDLUHV�HW�DFFHVVLEOHV�
DX[�DWKOqWHV��WRXW�HQ�OHV�pORLJQDQW�GH�OD�]RQH�LQRQGDEOH��DILQ�GH�OHV�UHQGUH�SHUPDQHQWHV�SRXU�OHV�
FRPSpWLWLRQV�IXWXUHV��

&216,'e5$17�TXH�OH�&OXE�GH�ND\DN�5LYLqUH�DX[�6DEOHV�D�REWHQX�WRXWHV�OHV�DXWRULVDWLRQV�
QpFHVVDLUHV�DX�QLYHDX�GX�PLQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH��GH�O¶(QYLURQQHPHQW�HW�GH�OD�/XWWH�
DX[�FKDQJHPHQWV�FOLPDWLTXHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OH�YHUVHPHQW�G¶XQH� VXEYHQWLRQ� j� O¶RUJDQLVPH�&OXE�GH�
.D\DN�5LYLqUH�DX[�6DEOHV��SRXU�XQ�PRQWDQW�PD[LPDO�GH�����������

48(�OD�VXEYHQWLRQ�VRLW�YHUVpH�VHORQ�OHV�PRGDOLWpV�VXLYDQWHV���

�HU�YHUVHPHQW�������������
�H�YHUVHPHQW������������VHORQ�OH�FR�W�WRWDO�GX�SURMHW���

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

$GRSWpH�j�O
XQDQLPLWp��

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

%e721� (7� 5(1)257� '(� 0856� '(� %/2&6� ±� 5e3$5$7,21� ±� $33(/�

'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpSDUDWLRQ�GH�OD�GDOOH�GH�EpWRQ�GH�OD�VDOOH�
GH�PXVFXODWLRQ�GX�PXOWLVSRUWV�DLQVL�TXH�VROLGLILHU�OHV�PXUV�GH�EORFV�GH�EpWRQ�GX�GRMR�HW�GH�O
DUpQD�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

-HDQ�&ODXGH�7UHPEOD\���GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV�������������

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

&216758&7,216�7(&7�+$%�,1&���/(6���1(4��������������
������ERXOHYDUG�6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��:��
� � � ������������

&216758&7,216�&5������������48e%(&�,1&����1(4���������������
������ERXOHYDUG�GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*��
� � ������������

$'5,(1�'(6%,(16�(7�),/6�&216758&7,21�/7e(��1(4��������������
������ERXOHYDUG�GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$��
� � ������������

&216758&7,216�5e$/�+28'(�,1&���/(6���1(4���������������
�����UXH�-RVHSK�1LO�&ODYHDX��/D�%DLH��4XpEHF��*�%��5��
� � ������������

¬�&(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$17�
727$/�

/HV�&RQVWUXFWLRQV�
7HFW�+DE�LQF��

��
5pSDUDWLRQ�GH�GDOOH�GH�EpWRQ�HW�

UHQIRUW�GH�PXUV�GH�EORFV�
�����������

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��

���� &$6(51(�&+,&287,0,�125'�±�5e)(&7,21�'(�/$�72,785(�±�$33(/�

'¶2))5(6�����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
UpIHFWLRQ� GH� OD� WRLWXUH� GH� OD� FDVHUQH� GH� SRPSLHU� GX� 6HUYLFH� GH� OD� VpFXULWp� LQFHQGLH��
DUURQGLVVHPHQW�GH�&KLFRXWLPL�VHFWHXU�1RUG��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�
LQFOXVHV���

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

$��3/$17(�(7�)5Ê5(6�,1&���1(4��������������
������UXH�GH�1DQWHV��&KLFRXWLPL��4XpEHF��*�+��;��



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

� � � ������������

32/<�72,785(�,1&���1(4��������������
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��&��
� � ������������

72,785(6�*,//(6�9(,//(8;��1(4��������������
�����UXH�*XVWDYH�'HVVXUHDXOW��'ROEHDX�0LVWDVVLQL��4XpEHF��*�/��1��
� � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$��3ODQWH�HW�IUqUHV�LQF�� ��j���
5pIHFWLRQ�GH�OD�WRLWXUH�

&DVHUQH�&KLFRXWLPL�1RUG�
�����������

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��

���� ������ 58(� '8� 52,�*(25*(6� �$5521',66(0(17� '(� -2148,Ê5(�� ±�

,167$//$7,21�'¶81�*8,&+(7�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
LQVWDOODWLRQ�G
XQ�JXLFKHW�SRXU�OH�6HUYLFH�GHV�
pTXLSHPHQWV� PRWRULVpV� VLWXp� DX� ������ UXH� GX� 5RL�*HRUJHV� GH� O
DUURQGLVVHPHQW� GH� -RQTXLqUH�
�DSSHO�G¶RIIUHV�������������

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

&216758&7,216�7(&7�+$%�,1&���/(6���1(4��������������
������ERXOHYDUG�6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��:��
� � � ������������

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

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

$'5,(1�'(6%,(16�(7�),/6�&216758&7,21�/7e(��1(4��������������



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

������ERXOHYDUG�GX�5R\DXPH��-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$17�
727$/�

&RQVWUXFWLRQV�7HFW�+DE�
LQF���/HV��

��
,QVWDOODWLRQ�G¶XQ�JXLFKHW�±�������UXH�
GX�5RL�*HRUJHV���$UURQGLVVHPHQW�GH�

-RQTXLqUH�
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3267(�'(�3203$*(�3���6(&7(85�/$7(55,(5(��±�0,6(�$8;�1250(6�

&1(667�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OHV� WUDYDX[�VRQW� UpDOLVpV�GDQV� OH�FDGUH�GX�SURJUDPPH�GH� OD� WD[H�VXU�
O¶HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4���

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� GHV�
WUDYDX[�GH�VWUXFWXUH��FLYLO��GH�YHQWLODWLRQ�HW�G
pOHFWULFLWp�DILQ�GH�UHQGUH� OH�SRVWH�GH�SRPSDJH�3��
FRQIRUPH�DX[�QRUPHV�&1(667�HQ�YLJXHXU��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�
LQFOXVHV���

&216758&7,21�&5������������48e%(&�,1&����1(4��������������
������ERXOHYDUG�GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*��
� � � �������������

3$8/�3('1($8/7�,1&���1(4��������������
������ERXOHYDUG�6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(��
� � �������������

,17(5�352-(7������������48e%(&�,1&����1(4��������������
������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����



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

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

&RQVWUXFWLRQ�&5�
�����������4XpEHF�LQF���

��j���
0LVH�DX[�QRUPHV�&1(667�GX�

SRVWH�GH�SRPSDJH�3��
6HFWHXU�/DWHUULqUH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(�&20081$87$,5(�&2/,1(77(� ±�5e3$5$7,21�'8�085�'(�

)21'$7,21� ±� 3(,1785(� ,17e5,(85(� '8� 3$9,//21� ±� $33(/�

'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�UpSDUDWLRQ�GX�PXU�GH�IRQGDWLRQ�GX�&HQWUH�
FRPPXQDXWDLUH�&ROLQHWWH�HW�OD�SHLQWXUH�LQWpULHXUH�GX�SDYLOORQ��DSSHO�G¶RIIUHV�������������

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

$'5,(1�'(6%,(16�(7�),/6�&216758&7,21�/7e(��1(4��������������
������ERXOHYDUG�GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$��
� � � 3RVWH����� ������������
� � � 3RVWH����RSWLRQ������ �����������

(175(35,6(6�'(�&216758&7,21�*,*$5,�,1&���/(6���1(4��������������
�����UXH�$OPD��&KLFRXWLPL��4XpEHF��*�+��(��
� � � 3RVWH����� ������������
� � � 3RVWH����RSWLRQ������ �����������

¬�&(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$17�
727$/�

$GULHQ�'HVELHQV�HW�)LOV�
FRQVWUXFWLRQ�OWpH�

��

5pSDUDWLRQ�GX�PXU�GH�
IRQGDWLRQ�GX�&HQWUH�

FRPPXQDXWDLUH�&ROLQHWWH�HW�
SHLQWXUH�LQWpULHXUH�GX�SDYLOORQ�

�����������

�� 7HLQWXUH�GH�OD�UDPSH�H[WpULHXUH� ����������
7RWDO�DYDQW�WD[HV��

736��
794��

���
��������

�����������
����������
����������

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



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3$5&� 67�-$&48(6� �$5521',66(0(17� '(� -2148,Ê5(�� ±�

&216758&7,21�'¶81�&$%$121�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
WURLV�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�FRQVWUXFWLRQ�G
XQ�FDEDQRQ�DX�SDUF�6DLQW�
-DFTXHV�GH�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV�������������

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

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

&216758&7,216�7(&7�+$%�,1&���/(6���1(4��������������
������ERXOHYDUG�6WH�*HQHYLqYH��&KLFRXWLPL��4XpEHF��*�*��:��
� � ������������

$'5,(1�'(6%,(16�(7�),/6�&216758&7,21�/7e(��1(4��������������
������ERXOHYDUG�GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$��
� � ������������

¬�&(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$17�
727$/�

/HV�(QWUHSULVHV�GH�
FRQVWUXFWLRQ�*LJDUL��

�� &RQVWUXFWLRQ�G¶XQ�FDEDQRQ� �����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� %(5/,1(6� ,17(50e',$,5(6� (7� &$0,211(77(� ±� $33(/� '¶2))5(6�

����������

96�&(����������



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶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� ���� FDPLRQQHWWH� �;�� HW� GH� TXDWUH� ���� EHUOLQHV� LQWHUPpGLDLUHV� QHXYHV� �DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

.,$�+$52/'�$872���1(4��������������
������ERXOHYDUG�GX�5R\DXPH�2XHVW��&KLFRXWLPL��4XpEHF��*�+��%��
� � � 3RVWH����� 1RQ�VRXPLV�
� � � 3RVWH����� �������������

¬�&(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$17�
727$/�

.LD�+DUROG�$XWR�
��

&DPLRQQHWWH�SRXU�OH�6HUYLFH�GH�OD�
FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�

FRPPXQDXWDLUH�
1RQ�VRXPLV

��
%HUOLQHV�LQWHUPpGLDLUHV�SRXU�OH�
6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH�

������������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

������������
����������
�����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(� '(� 6.,� 0217�%(/8� �$5521',66(0(17� '(� /$� %$,(�� ±�

5(0217e(� 0e&$1,48(� �7�%$5�� ±� 3(,1785(5� /$� 6758&785(� ±�

$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
TXDWUH�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�SHLQWXUHU�OHV�VWUXFWXUHV�GH�OD�SRXOLH�PRWULFH�
j� OD�EDVH�GX�7�EDU��GHV� WUHL]H� ����� WRXUV�VWUXFWXUDOHV��DLQVL�TXH�FHOOH�GH� OD�SRXOLH�DX�KDXW�GH� OD�
UHPRQWpH� PpFDQLTXH� GH� OD� VWDWLRQ� GH� VNL� 0RQW�%pOX� GH� O
DUURQGLVVHPHQW� GH� /D� %DLH� �DSSHO�
G¶RIIUHV�������������

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

3(,1785(�*/�,1&���1(4��������������
������UXH�%ULVD\��&KLFRXWLPL��4XpEHF��*�.��$��
� � � 3RVWHV���j����� �����������
� � � 3RVWH����RSWLRQ���� �����������
� � � 3RVWH����RSWLRQ���� �����������
� � � 3RVWH����RSWLRQ���� �����������



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

� � � 3RVWH����RSWLRQ���� �����������
� � � 3RVWH����RSWLRQ���� �����������
� � � 3RVWH����RSWLRQ���� �����������

)(502�(175(35(1(85�3(,175(�,1&���1(4��������������
������UXH�%ULVD\��&KLFRXWLPL��4XpEHF��*�.��$��
� � � 3RVWHV���j����� ������������
� � � 3RVWH����RSWLRQ���� ������������
� � � 3RVWH����RSWLRQ���� ������������
� � � 3RVWH����RSWLRQ���� ������������
� � � 3RVWH����RSWLRQ���� ������������
� � � 3RVWH����RSWLRQ���� ������������
� � � 3RVWH����RSWLRQ���� ������������

¬�&(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$17�
727$/�

3HLQWXUH�*/�LQF��

��j���

)UDLV�JpQpUDX[�LQFOXDQW�
O¶RUJDQLVDWLRQ�GH�FKDQWLHU��SURILWV�HW�
DGPLQLVWUDWLRQ��SHLQWXUHU�OD�VWUXFWXUH�
GH�OD�SRXOLH�PRWULFH�GX�EDV�HW�GX�KDXW�

GH�OD�UHPRQWpH�

����������

��
2SWLRQ���±�3HLQWXUHU�OHV�WRXUV�

VWUXFWXUDOHV����HW����
����������

��
2SWLRQ���±�3HLQWXUHU�OHV�WRXUV�

VWUXFWXUDOHV����HW����
����������

��
2SWLRQ���±�3HLQWXUHU�OHV�WRXUV�

VWUXFWXUDOHV����HW����
����������

��
2SWLRQ���±�3HLQWXUHU�OHV�WRXUV�

VWUXFWXUDOHV����HW����
����������

��
2SWLRQ���±�3HLQWXUHU�OHV�WRXUV�

VWUXFWXUDOHV����HW�����
����������

��
2SWLRQ���±�3HLQWXUHU�OHV�WRXUV�
VWUXFWXUDOHV����������HW�����

����������

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$5&� '(� /$� &+$5(17(� �$5521',66(0(17� '(� -2148,Ê5(�� ±�

$&48,6,7,21�'(�02'8/(6�'(� -(8;�(7�e48,3(0(176�'(�0,6(�(1�

)250(�±�$33(/�'¶2))5(6�����������

96�&(����������



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
VL[� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH� PRGXOHV� GH� MHX[� HW�
G
pTXLSHPHQWV�GH�PLVH�HQ�IRUPH�DX�SDUF�GH�OD�&KDUHQWH�SRXU�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��

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

e48,3(0(176�5e&5e$7,)6�-$0%(77(�,1&���1(4���������������
�����UXH�GHV�&DOIDWV��/pYLV��4XpEHF���*�<��(��
%ORF����� 3RLQWDJH�ILQDO��������� 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�
%ORF����� 3RLQWDJH�ILQDO��������� 5DQJ����� 3UL[���������������WD[HV�LQFOXVHV�

7(&+63257�,1&��
������URXWH������5DZGRQ��4XpEHF���-�.��6���1(4���������������
%ORF����� 3RLQWDJH�ILQDO��������� 5DQJ������3UL[����������������WD[HV�LQFOXVHV�
%ORF����� 3RLQWDJH�ILQDO��������� 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

7(66,(5�5e&5e2�3$5&�,1&���1(4���������������
�����UXH�7KpRSKLOH�6DLQW�/DXUHQW��&�3������1LFROHW��4XpEHF���-�7��$��
%ORF����� 3RLQWDJH�ILQDO��������� 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�
%ORF����� 3RLQWDJH�ILQDO��������� 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

6280,66,211$,5(� %/2&� '(6&5,37,21�
0217$17�
727$/�

eTXLSHPHQWV�UpFUpDWLIV�
-DPEHWWH�LQF��

��

)RXUQLWXUH�HW�OLYUDLVRQ�GH�PRGXOHV�GH�
MHX[�����DQV�HW������DQV�±�3DUF�GH�OD�

&KDUHQWH���$UURQGLVVHPHQW�GH�
-RQTXLqUH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

727$/�'8�%/2&����IUDLV�HW�WD[HV�LQFOXV� �����������

6280,66,211$,5(� %/2&� '(6&5,37,21�
0217$17�
727$/�

7HFKVSRUW�LQF�� ��
eTXLSHPHQWV�GH�PLVH�HQ�IRUPH�±�

3DUF�GH�OD�&KDUHQWH���$UURQGLVVHPHQW�
GH�-RQTXLqUH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
��������

����������
727$/�'8�%/2&����IUDLV�HW�WD[HV�LQFOXV� �����������

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��



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

���� ������ &+(0,1� '(6� 3257$*(856� �6(&7(85� /$7(55,(5(�� ±� 9(17(�

'¶81� ,00(8%/(� �7(55$,1� (7� %Æ7,0(17�� ±� $33(/� '¶2))5(6�

����������

96�&(����������

&216,'e5$17� TX¶HQ� YHUWX� GH� OD� UpVROXWLRQ�96�&(����������� OH� FRPLWp� H[pFXWLI� GH� OD�
9LOOH�GH�6DJXHQD\�D�DXWRULVp�OD�PLVH�HQ�YHQWH��SDU�DSSHO�G¶RIIUHV�SXEOLF��G¶XQ�LPPHXEOH��WHUUDLQ�
HW�EkWLPHQWV��GDQV�OH�VHFWHXU�/DWHUULqUH��

&216,'e5$17�TXH��VXLWH�j�FHWWH�UpVROXWLRQ��OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�
GHV�ILQDQFHV�D�IDLW�SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�
SUL[� SRXU� OD� YHQWH� G¶XQ� LPPHXEOH� �WHUUDLQ� HW� EkWLPHQWV�� VLWXp� DX� ������ FKHPLQ� GHV�3RUWDJHXUV�
GDQV� OH� VHFWHXU� /DWHUULqUH�� VRLW� OH� ORW� ���������� �IXWXU� ORW� ����������� GX� FDGDVWUH� GX� 4XpEHF�
�DSSHO�G¶RIIUHV������������

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

0$;,0(�5,23(/��1(4���1�$��
������UXH�/DPDUFKH��-RQTXLqUH��4XpEHF��*�6��/��
� � � � � � � � � � �������������

����������48e%(&�,1&���1(4���������������
�����UXH�&RVVHWWH��&KLFRXWLPL��4XpEHF��*�-��*��
� � � � � � � � � � ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH�FRQWUDW�DX�VRXPLVVLRQQDLUH�FRQIRUPH��D\DQW�GpSRVp�OD�
PHLOOHXUH�RIIUH��HQ�O¶RFFXUUHQFH����

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

0D[LPH�5LRSHO� ��

$FTXLVLWLRQ� GH� O¶LPPHXEOH� �WHUUDLQ�
HW� EkWLPHQWV�� VLWXpH� DX� ������
FKHPLQ� GHV� 3RUWDJHXUV�� VHFWHXU�
/DWHUULqUH�

������������

7RWDO�DYDQW�WD[HV���
736���
794���

���
��������

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

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

(7� 48(� OD� GLYLVLRQ� GHV� SURSULpWpV� GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH�VRLW�PDQGDWpH�SRXU�SUpSDUHU�WRXV�OHV�GRFXPHQWV�UHODWLIV�j�FHWWH�YHQWH��

$GRSWpH�j�O
XQDQLPLWp��

���� ��������� 58(� -$&48(6�&$57,(5� (67� �$5521',66(0(17� '(�

&+,&287,0,��±�(175(7,(1�'8�%Æ7,0(17�35,1&,3$/��

96�&(����������



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

&216,'e5$17�TXH�GHSXLV�OH����MDQYLHU�������GDWH�j�ODTXHOOH�OH�SHUPLV�SRXU�OHV�WUDYDX[�
GX�EkWLPHQW�D�pWp�pPLV��QRXV�UHFHYRQV�GHV�SODLQWHV��

&216,'e5$17�TXH�GHV�WUDYDX[�PDMHXUV�RQW�pWp�UpDOLVpV�HW�QRQ�WHUPLQpV��UpIHFWLRQ�G¶XQH�
SDUWLH�GHV�IRQGDWLRQV��DMRXW�G¶XQ�pWDJH���

&216,'e5$17�TXH�OHV�WUDYDX[�RQW�pWp�DEDQGRQQpV�GHSXLV�MXLOOHW�������

&216,'e5$17�TXH� OH�EkWLPHQW�HW� VD� VWUXFWXUH� VH� VRQW�FRQVLGpUDEOHPHQW�GpODEUpV�GHSXLV�
FHWWH�GDWH��

&216,'e5$17�OHV�QRPEUHXVHV�SODLQWHV�UHoXHV��

&216,'e5$17� TXH� QRXV� DYRQV� GHPDQGp�� j� SOXVLHXUV� UHSULVHV� �DYLV� HW� FRQVWDWV��� GH�
FRUULJHU�OD�VLWXDWLRQ�HW�TXH�ULHQ�Q¶D�FKDQJp���

&216,'e5$17�TXH�O¶DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH���96�5���������PHQWLRQQH�TXH�
WRXW� SURSULpWDLUH� GRLW�PDLQWHQLU� VRQ� WHUUDLQ� HW� OHV� EkWLPHQWV� pULJpV� VXU� FHOXL�FL�� HQ� ERQ� pWDW� GH�
FRQVHUYDWLRQ�HW�GH��SURSUHWp��

&216,'e5$17� TXH� O¶DUWLFOH� ��� HW� ��� GX� 5qJOHPHQW� GH� FRQVWUXFWLRQ� �� 96�5��������
PHQWLRQQH� TXH� WRXW� EkWLPHQW� GRLW� rWUH�PDLQWHQX� HQ� ERQ� pWDW� GH�PDQLqUH� j� FRQVHUYHU� OD� TXDOLWp�
VWUXFWXUDOH��O¶pWDQFKpLWp�GHV�OLHX[�DILQ�G¶pYLWHU�OD�GpWpULRUDWLRQ�RX�OH�GpODEUHPHQW�GH�FHOXL�FL��

&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��

&216,'e5$17�TXH�O¶DUWLFOH����GX�5qJOHPHQW�GH�FRQVWUXFWLRQ���96�5��������PHQWLRQQH�
TX¶XQ�EkWLPHQW�RX�FRQVWUXFWLRQ�HQ�PDXYDLV�pWDW�D\DQW�SHUGX�SOXV�GH������GH�VD�YDOHXU�LQVFULWH�DX�
U{OH�G¶pYDOXDWLRQ�GRLW�rWUH�UpSDUp�RX�GpPROL��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�XQH� ILUPH�G¶pYDOXDWLRQ��DILQ�GH�YpULILHU�VL� O¶LPPHXEOH�
VLWXp�DX���������UXH�-DFTXHV�&DUWLHU�HVW�j�&KLFRXWLPL�D�VXEL�XQH�GpSUpFLDWLRQ�GH�SOXV�GH������HQ�
UDSSRUW�DYHF�VD�YDOHXU�SRUWpH�DX�U{OH�G¶pYDOXDWLRQ���

48(� OD�9LOOH� GH� 6DJXHQD\�PDQGDWH� OH� 6HUYLFH� GHV� DIIDLUHV� MXULGLTXHV� HW� GX� JUHIIH�� OH� FDV�
pFKpDQW��j�HQWUHSUHQGUH�OHV�SURFpGXUHV�MXGLFLDLUHV�QpFHVVDLUHV�j�OD�UpQRYDWLRQ�GX�GLW�EkWLPHQW�RX�j�
VD�GpPROLWLRQ�HW�j�OD�FHVVDWLRQ�GH�O¶XVDJH�FRPPHUFLDO��

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� SRVWH� EXGJpWDLUH� ©�G¶KRQRUDLUHV�
SURIHVVLRQQHOV� GX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH� O¶XUEDQLVPH� �SRVWH� EXGJpWDLUH�
����������������

$GRSWpH�j�O
XQDQLPLWp��

���� 3/$&(� '8� %(/9e'Ê5(� ±� 58(� 6$,17�'20,1,48(�� &+(0,1� '(� /$�

5,9,(5(�$8;�6$%/(6� ±� 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±�

32892,5�'(�'e/e*8(5��



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

96�&(����������

&216,'e5$17�TX¶DX[�WHUPHV�GX�UqJOHPHQW�QXPpUR�96�5����������OH�FKHI�GH�GLYLVLRQ�±�
3URSULpWpV��D�OH�SRXYRLU�G¶DXWRULVHU�XQH�GpSHQVH�MXVTX¶j�FRQFXUUHQFH�G¶XQ�PRQWDQW�GH�������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

$� ,PSDFW� HQYLURQQHPHQW�� SRXU� O¶LPPHXEOH� VLWXp� UXH� 6W�'RPLQLTXH�� ©$UQROGª�� SRXU� XQ�
PRQWDQW�HVWLPp�j���������SOXV�OHV�WD[HV�DSSOLFDEOHV��

%� %ULVVRQ� 7UHPEOD\� )OHXU\� HW� DVVRFLpV�� pYDOXDWHXUV�� SRXU� O¶LPPHXEOH� UXH� 6W�'RPLQLTXH��
$UQROG��SRXU�XQ�PRQWDQW�HVWLPp�j���������SOXV�OHV�WD[HV�DSSOLFDEOHV��

&� &KLDVVRQ� HW� 7KRPDV�� DUSHQWHXUV� JpRPqWUHV�� SRXU� FRUUHFWLRQ� FDGDVWUDOH� SRXU� GpILQLU�
O¶HPSULVH�GH�UXH�VXU�OH�FKHPLQ�GH�OD�5LYLqUH�DX[�6DEOHV��SRXU�XQ�PRQWDQW�HVWLPp�j�������
��SOXV�OHV�WD[HV�DSSOLFDEOHV��

'� &KLDVVRQ� HW� 7KRPDV�� DUSHQWHXUV� JpRPqWUHV�� SRXU� SLTXHWDJH� UXH� GX� %HOYHGqUH�� SRXU� XQ�
PRQWDQW�HVWLPp�j�������SOXV�OHV�WD[HV�DSSOLFDEOHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� ����������48e%(&�,1&��±�3$5&�,1'8675,(/�-2148,Ê5(�±�$1*/(�'(6�

58(6�$/(;,6�/(�75277(85�(7�'(�/¶86,1$*(���9(17(�'(�7(55$,1��

96�&(����������

&216,'e5$17� TXH� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF�ª� UHSUpVHQWpH� SDU�
0��)UDQoRLV�%HOOH\�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�©3DUF�LQGXVWULHOª�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� ������3DUF� ,QGXVWULHO� GH�
-RQTXLqUH��

&216,'e5$17� TXH� OD� FRPSDJQLH� ©���������� 4XpEHF� LQF�ª� D� VLJQp� XQH� ©2IIUH� HW�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

3URPHVVH� G¶DFKDWª� FRQIRUPHV� DX[� GLVFXVVLRQV� HW� QpJRFLDWLRQV� D\DQW� HX� OLHX� DYHF� ©3URPRWLRQ�
6DJXHQD\ª��

&216,'e5$17� TXH� OHVGLWHV� ©� 2IIUH� HW� 3URPHVVH� G¶DFKDWª� VRQW� FRQGLWLRQQHOOHV� j� XQH�
PRGLILFDWLRQ� GH� ]RQDJH� HW� j� OD� YHQWH� GH� O¶LPPHXEOH� VLWXp� DX� ������ UXH� 6DLQW�'RPLQLTXH��
DUURQGLVVHPHQW� GH� -RQTXLqUH�� j� OD� 9LOOH� GH� 6DJXHQD\� HW� TX¶LO� DSSDUWLHQW� j� OD� UHTXpUDQWH� GH�
UHVSHFWHU�FHV�FRQGLWLRQV��

&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� UHSUpVHQWpH�SDU�0��)UDQFRLV�%HOOH\��
D\DQW�VRQ�VLqJH�VRFLDO�DX�������UXH�6DLQW�(XJqQH��-RQTXLqUH��4XpEHF��*�$��*���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��

���� 0�� 67(9(� 32,5,(5� (7� 00(� /<'*,(� /$0217$*1(� ±� 58(� '(�

/$&+(9527,(5(� �$5521',66(0(17� '(� &+,&287,0,�� ±� 9(17(� '(�

7(55$,1��

96�&(����������

&216,'e5$17� OH� SURMHW� GH� GpYHORSSHPHQW� GRPLFLOLDLUH� VXU� OD� UXH� GH� /DFKHYURWLqUH� HW�
O¶RXYHUWXUH�GH� WHUUDLQV� UpVLGHQWLHOV� HQ� IURQW� GX� FKHPLQ�GH� OD�5pVHUYH�GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�PLV�HQ�YHQWH�FHV�WHUUDLQV�UpVLGHQWLHOV�SRXU�WRXV�
OHV�FLWR\HQV�TXL�GpVLUHQW�HQ�IDLUH�O¶DFTXLVLWLRQ��

&216,'e5$17� TXH� OD� YDOHXU� PDUFKDQGH� GHV� WHUUDLQV� D� IDLW� O¶REMHW� G¶XQ� UDSSRUW�
G¶pYDOXDWLRQ�SUpSDUp�SDU�0��-HDQ�3LHUUH�&{Wp��pYDOXDWHXU�DJUpp��OH����PDL�������

&216,'e5$17� OD� SURPHVVH� G¶DFKDW� VLJQpH� OH� ��� MXLOOHW� ����� SDU� 0��6WHYH�3RLULHU� HW�
0PH�/\GJLH�/DPRQWDJQH�SRXU�OH�WHUUDLQ������FRQQX�FRPPH�pWDQW�OH�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�GH�������Pð�HW�DX�PRQWDQW����������SOXV�OHV�WD[HV�DSSOLFDEOHV��

&216,'e5$17�TXH�OHV�IUDLV�GH�SURIHVVLRQQHOV��DUSHQWHXU�JpRPqWUH�HW�QRWDLUH��VHURQW�j�OD�



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

FKDUJH�GHV�DFTXpUHXUV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�OD�SURPHVVH�G¶DFKDW�DYHF�0��6WHYH�3RLULHU��
GRPLFLOLp� DX� ����� FKHPLQ� GX� 'RPDLQH�%RXFKDUG�� 6DLQW�3ULPH�� 4XpEHF�� *�-��&�� HW�
0PH�/\GJLH�/DPRQWDJQH�� GRPLFLOLpH� DX� ����� FKHPLQ� GX� 'RPDLQH�%RXFKDUG�� 6DLQW�3ULPH��
4XpEHF��*�-��&���SRXU�O¶DFTXLVLWLRQ�GX�WHUUDLQ������VRLW�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��
G¶XQH�VXSHUILFLH�GH�������Pð�DX�PRQWDQW�GH����������SOXV�OHV�WD[HV�DSSOLFDEOHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� '(6� e48,3(0(176� 02725,6e6� ±� 3$/$1� e/(&75,48(� ±�

$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX�6HUYLFH� GHV� ILQDQFHV� D� LQYLWp�
VL[� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� HW� O¶LQVWDOODWLRQ� G
XQ� SDODQ�
pOHFWULTXH� GX� ���� WRQQHV� SRXU� OH� 6HUYLFH� GHV� pTXLSHPHQWV� PRWRULVpV� GH� O
DUURQGLVVHPHQW� GH�
-RQTXLqUH��DSSHO�G¶RIIUHV�������������

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

$0,0$&�)$%5,&$7,21��1(4��������������
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��&��
� � � ������������

6(59,&(6�(7�5e3$5$7,216�&*0��1(4��������������
������ERXOHYDUG�6W�3DXO��&KLFRXWLPL��EXUHDX������4XpEHF��*�-��1��
� � ������������

7(&+12628'(�,1&���1(4��������������
������UXH�%DXPDQ��-RQTXLqUH��4XpEHF��*�6��$��
� � ������������

¬�&(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$17�
727$/�

$PLPDF�)DEULFDWLRQ� ��j���
3DODQ�pOHFWULTXH�±�6HUYLFH�GHV�

pTXLSHPHQWV�PRWRULVpV�
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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



&RPLWp�H[pFXWLI�GX��HU�DR�W������

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

'DWH�GH�SXEOLFDWLRQ������DR�W������

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

$GRSWpH�j�O
XQDQLPLWp��

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

'¶,1)5$6758&785(� &20081$87$,5(� '(� &$1$'$� ���� ±� /(775(�

'¶,17(17,21� ±� *289(51(0(17� '8� 48e%(&� ±� $&48,6,7,21� '(�

7(55$,1���

96�&(����������

&216,'e5$17� TXH� OD� &RUSRUDWLRQ� GX� 3DUF� GH� OD� 5LYLqUH�GX�PRXOLQ� D� GpSRVp� XQH�
GHPDQGH� G¶DLGH� ILQDQFLqUH� GDQV� OH� FDGUH� GX� SURJUDPPH� G¶LQIUDVWUXFWXUH� FRPPXQDXWDLUH� GH�
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�4XH� OH� 6HUYLFH� GH� O
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WURLV� ����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU� O
DFTXLVLWLRQ�HW� O
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