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&216,'e5$17� TXH� OD�/RL� VXU� O¶DPpQDJHPHQW� GXUDEOH� GX� WHUULWRLUH� IRUHVWLHU�� HQWUpH� HQ�
YLJXHXU� OH� �HU�DYULO� ������ D� DPHQp� GHV� FKDQJHPHQWV� LPSRUWDQWV� GDQV� OD� JHVWLRQ� GHV� IRUrWV�
SXEOLTXHV�GX�4XpEHF��

&216,'e5$17�TXH�OHV�SULQFLSDX[�REMHFWLIV�GH�FHWWH�ORL�VRQW����

DVVXUHU�OD�SpUHQQLWp�GX�SDWULPRLQH�IRUHVWLHU�HW�LPSODQWHU�XQ�DPpQDJHPHQW�GXUDEOH�GHV�
IRUrWV�
IDYRULVHU�XQ�DPpQDJHPHQW�pFRV\VWpPLTXH�HW�XQH�JHVWLRQ�LQWpJUpH�HW�UpJLRQDOLVpH�GHV�
UHVVRXUFHV�HW�GX�WHUULWRLUH�IRUHVWLHU��
VRXWHQLU�OD�YLDELOLWp�GHV�FROOHFWLYLWpV�IRUHVWLqUHV��
HWF��

&216,'e5$17�TXH��GHSXLV�TXHOTXHV�DQQpHV��OD�GLPHQVLRQ�HQYLURQQHPHQWDOH�SUHQG�OH�SDV�
VXU�OHV�DXWUHV�GLPHQVLRQV�GX�GpYHORSSHPHQW�GXUDEOH��pFRQRPLTXH�HW�VRFLDOH���PDUTXDQW�DLQVL�XQ�
QHW�GpVpTXLOLEUH�SDUPL�FHV�GLPHQVLRQV��

&216,'e5$17�TXH��GHSXLV�O¶DQQpH�������OD�UpJLRQ�GX�6DJXHQD\�/DF�6W�-HDQ��6/6-���WRXW�
FRPPH�OH�4XpEHF��D�VXEL�XQH�LPSRUWDQWH�GLPLQXWLRQ�GH�VD�SRVVLELOLWp�IRUHVWLqUH�UpVLQHXVH��
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&216,'e5$17� TXH� OD� SUREOpPDWLTXH� GX� UpWDEOLVVHPHQW� GX� FDULERX� IRUHVWLHU� HW�
O¶LQVWDXUDWLRQ� pYHQWXHOOH� G¶DLUHV� SURWpJpHV� FRPPH� VROXWLRQ� SRWHQWLHOOH� HVW� XQ� HQMHX� PDMHXU� j�
VXLYUH�GH�SUqV��

&216,'e5$17�TX¶j� O¶LQLWLDWLYH� GH� OD�&RQIpUHQFH� UpJLRQDOH� GHV� pOXV� �&5e�� GX�6/6-� HQ�
������©�$//,$1&(�)25Ç7�%25e$/(�ª�D�pWp�FRQVWLWXpH��ODTXHOOH�D�SRXU�REMHWV�GH���

R &UpHU�HW�JpUHU�XQ�IRQGV�GH�SURPRWLRQ�GX�GpYHORSSHPHQW�OLp�j�O¶H[SORLWDWLRQ�GXUDEOH�GH�OD�
IRUrW�ERUpDOH�HW�GH�QRV�UHVVRXUFHV�QDWXUHOOHV��

R &RDOLVHU�OHV�RUJDQLVPHV�SULYpV�HW�SXEOLFV�GHV�UpJLRQV�R��OD�IRUrW�ERUpDOH�HVW�SUpVHQWH��
R &RDOLVHU� OHV� DFWHXUV� VRFLRpFRQRPLTXHV� DILQ� GH� IDLUH� OD� SURPRWLRQ� HW� OD� GpIHQVH� GH� OD�

IRUHVWHULH�GXUDEOH��GX�GURLW�GH�UpFROWHU�HW�GH�FUpHU�GH�OD�ULFKHVVH�HQ�OLHQ�DYHF�OD�PLVH�HQ�
YDOHXU��

R 'RFXPHQWHU�HW�WUDYDLOOHU�j�O¶DXJPHQWDWLRQ�GH�OD�SRVVLELOLWp�IRUHVWLqUH�GDQV�XQ�REMHFWLI�GH�
TXDQWLWp�HW�GH�TXDOLWp��

R 2UJDQLVHU�GHV�FROOHFWHV�GH�IRQGV�SDU�YRLH�GH�VRXVFULSWLRQ�SXEOLTXH�RX�DXWUH��
R )DLUH� GHV� UHSUpVHQWDWLRQV� DXSUqV� GHV� JRXYHUQHPHQWV� HQ� OLHQ� DYHF� OHV� REMHFWLIV� FL�KDXW�

PHQWLRQQpV��
R 6XSSRUWHU�OH�GpYHORSSHPHQW�GH�OD�UHFKHUFKH�DILQ�GH�GpYHORSSHU�OHV�FRQQDLVVDQFHV�HQ�OLHQ�

DYHF�OHV�REMHFWLIV�FL�KDXW�PHQWLRQQpV��

&216,'e5$17�TX¶XQ�SODQ�G¶DFWLRQ�D�pWp�pODERUp�HW�DGRSWp�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�
G¶$//,$1&(�)25Ç7�%25e$/(��ODTXHOOH�V¶HVW�GRWpH�GH�OD�9LVLRQ�FRPPXQH���

©�8QH�IRUrW�ERUpDOH�DX[�UHVVRXUFHV�GXUDEOHV��SOXV�SURGXFWLYH��PLHX[�DPpQDJpH��
DX[�XVDJHV�PXOWLSOHV�HW�TXL�FRQWULEXH�GDYDQWDJH�j�O¶pFRQRPLH�GH�OD�UpJLRQ�HW�GHV�

FROOHFWLYLWpV�TXL�\�KDELWHQW�ª�

&216,'e5$17� TX¶XQH� SDUWLH� LPSRUWDQWH� GH� O¶pFRQRPLH� UpJLRQDOH� HVW� WULEXWDLUH� GH�
O¶H[SORLWDWLRQ�GH�OD�PDWLqUH�OLJQHXVH��

&216,'e5$17� TXH� SOXVLHXUV�PXQLFLSDOLWpV� GX�4XpEHF� HW� GH� O¶2QWDULR� VRQW� LQWHUSHOOpHV�
SRXU�DGKpUHU�j�$//,$1&(�)25Ç7�%25e$/(�HW�SURPRXYRLU�VHV�DFWLRQV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSXLH� OHV� GpPDUFKHV� LQLWLpHV� SDU� $//,$1&(� )25Ç7�
%25e$/(�� VLJQLILH� VRQ� DGKpVLRQ� j� FHWWH� HQWLWp� HQ� FRPSOpWDQW� OH� IRUPXODLUH� HW� V¶HQJDJH� j�
SURPRXYRLU�OHV�DFWLRQV�FLEOpHV�SDU�O¶RUJDQLVPH��

$GRSWpH�j�O
XQDQLPLWp��
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&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�
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GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV��

'DWH�GH�SXEOLFDWLRQ�����RFWREUH������

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������������������HW�
���������

$GRSWpH�j�O
XQDQLPLWp��
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� 48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�)RQGV�/RFDO�
G¶LQYHVWLVVHPHQW��)/,��WHQXH�OH���VHSWHPEUH�������GRQW�FRSLH�D�pWp�UHPLVH�j�FKDFXQ�GHV�PHPEUHV�GX�
FRPLWp� HW� DGRSWH� OHV� UHFRPPDQGDWLRQV� QXPpURV� )/,��������� j� )/,��������� LQFOXVLYHPHQW�� TXL�
GHYLHQQHQW�GHV�UpVROXWLRQV�GH�FH�FRPLWp��

$GRSWpH�j�O
XQDQLPLWp��
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&216,'e5$17�OD�GHPDQGH�GH�0��%UXQR�*LUDUG�HW�0PH�$QQLH�-HDQ��SURSULpWDLUHV�GX�ORW�
����������GX�FDGDVWUH�GX�4XpEHF�HW� UpVLGDQWV� DX������� UXH�'H�4XHQ�GDQV� O¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�
j�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH� OHV� UHTXpUDQWV� GpVLUHQW� DFTXpULU� XQH� SDUWLH� GH� WHUUDLQ� TXL� IDLW� O¶REMHW�
G¶XQH�ORFDWLRQ�GHSXLV������HW�UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLpWHPHQW�VXU�OH�GRPDLQH�SXEOLF�GH�
OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�O¶HPSULVH�GH�O¶DQFLHQQH�YRLH�IHUUpH�VHUD�VXSpULHXUH�j����PqWUHV�HW�TXH�OH�
WHUUDLQ�FLEOp�Q¶HVW�SDV�VLWXp�GDQV�XQ�WDOXV�HW�TXH�FHV�pOpPHQWV�VXLYHQW�O¶RULHQWDWLRQ�j�VXLYUH�GDQV�OH�
FDV�G¶HPSLpWHPHQW�GDQV�O¶DQFLHQQH�YRLH�IHUUpH��UpVROXWLRQV���������GH�O¶H[�9LOOH�GH�&KLFRXWLPL�HW�
96�$&������������

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HVW�G¶HQYLURQ�������P���RX���������SLð�VRLW�
����PqWUHV�GH�SURIRQGHXU�SDU�������PqWUHV�GH�ODUJHXU��
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&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j��������SLð�GDQV�XQ�UDSSRUW�G¶pYDOXDWLRQ�
UpDOLVp�SDU�O¶,PPRELOLqUH��VRFLpWp�G¶pYDOXDWLRQ�FRQVHLO�LQF��OH���VHSWHPEUH�������

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

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

&216,'e5$17� OD� SURPHVVH� G¶DFKDW� VLJQpH� SDU� OHV� UHTXpUDQWV� HQ� GDWH� GX� ��� VHSWHPEUH�
������

&216,'e5$17�TXH� OHV� IUDLV� GH�SURIHVVLRQQHOV� �DUSHQWHXU�JpRPqWUH� HW� QRWDLUH�� DLQVL� TXH�
OHV�IUDLV�GH�SDUFV��VL�DSSOLFDEOHV��VRQW�j�OD�FKDUJH�GHV�UHTXpUDQWV���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0�� %UXQR�*LUDUG� HW�0PH�$QQLH� -HDQ�� ������ UXH�'H�
4XHQ��&KLFRXWLPL��4XpEHF��*�-��*���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ������Pð� ���������SLð��� DX� WDX[� XQLWDLUH� GH� �������SLð� SRXU� XQ�
PRQWDQW�G¶HQYLURQ��������������SOXV�OHV�WD[HV�DSSOLFDEOHV���

48(�OD�9LOOH�GH�6DJXHQD\�PHWWH�ILQ�DX�EDLO�GH�ORFDWLRQ�DYHF�OHV�UHTXpUDQWV���

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

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

$GRSWpH�j�O
XQDQLPLWp��

��� 3$9,//21� '(� /¶$*5,&8/785(� �&+,&287,0,�� ±� 5e)(&7,21� '(� /$�
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&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�j�OD�IRXUQLWXUH�GH�
VHUYLFHV� SURIHVVLRQQHOV� HQ� LQJpQLHULH� SRXU� OD� SUpSDUDWLRQ� GHV� SODQV� HW� GHYLV� SUpOLPLQDLUHV� HW�
GpILQLWLIV��SRXU�OHV�VHUYLFHV�GXUDQW�OD�FRQVWUXFWLRQ�HW� OD�VXUYHLOODQFH�HQ�UpVLGHQFH�SRXU�OH�SURMHW�GH�
UpIHFWLRQ� GH� OD� VXUIDFH� GH� MHX� HW� V\VWqPH� GH� UpIULJpUDWLRQ� GX� SDYLOORQ� GH� O¶$JULFXOWXUH� GH�
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

&216,'e5$17� OHV� UpVXOWDWV� REWHQXV� VXLWH� j� O¶RXYHUWXUH� HW� O¶pYDOXDWLRQ� GHV� VRXPLVVLRQV�
GpSRVpHV���
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81,*(&�,1&���1(4���������������
������UXH�GHV�2XWDUGHV��&KLFRXWLPL��4F���*�.��+��
3RLQWDJH�ILQDO��� ����� � 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�

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

67$17(&�(;3(576�&216(,/6�/7e(��1(4���������������
������UXH�GHV�0pOq]HV��6DLQW�)pOLFLHQ��4F���*�.��;��
3RLQWDJH�ILQDO��� ����� � 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�

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

:63�&$1$'$�,1&���1(4���������������
�����UXH�5DFLQH�(VW��&KLFRXWLPL��4F���*�+��5��
3RLQWDJH�ILQDO��� ����� � 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�
&e*(57(&�:25/(<3$56216�,1&���1(4���������������
�����UXH�5DFLQH�(VW��&�3��������&KLFRXWLPL��4F���*�+��&��
3RLQWDJH�ILQDO��� ����� � 5DQJ����� 3UL[�����������������WD[HV�LQFOXVHV�

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

81,*(&�,1&�� ��HW���

6HUYLFHV�SURIHVVLRQQHOV�HQ�LQJpQLHULH�
SRXU�OD�UpIHFWLRQ�GH�OD�VXUIDFH�GH�MHX�
HW�OH�V\VWqPH�GH�UpIULJpUDWLRQ�GX�

3DYLOORQ�GH�O¶DJULFXOWXUH�

������������

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��

���� 75$,7(0(17� $8� &+/2585(� '(� 0$*1e6,80� ±� $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� OH� WUDLWHPHQW� GH� FKORUXUH� GH� PDJQpVLXP� SRXU� OH�
6HUYLFH�GHV�WUDYDX[�SXEOLFV��DSSHO�G¶RIIUHV�������������



&RPLWp�H[pFXWLI�GX����VHSWHPEUH������

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

'DWH�GH�SXEOLFDWLRQ�����RFWREUH������

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

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

6(%&,�,1&���1(4���������������
�����ERXO��$OSKRQVH�'HVKDLHV��%pFDQFRXU��4XpEHF��*�+��<��
� � ������������

/(6�(175(35,6(6�%285*(7�,1&���1(4���������������
����FKHPLQ�'HODQJLV��6W�3DXO�GH�-ROLHWWH��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$17�
727$/�

6(%&,�,1&�� ��HW���
7UDLWHPHQW�DX�FKORUXUH�GH�

PDJQpVLXP�
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3$9,//21� '(� /¶$*5,&8/785(� �&+,&287,0,�� ±� 5e)(&7,21� '(� /$�

685)$&(� '(� -(8� (7� 6<67Ê0(� '(� 5e)5,*e5$7,21� ±� 6(59,&(6�

352)(66,211(/6�(1�$5&+,7(&785(�±�$33(/�'¶2))5(6�����������

96�&(�����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�j�OD�IRXUQLWXUH�GH�
VHUYLFHV� SURIHVVLRQQHOV� HQ� DUFKLWHFWXUH� SRXU� OD� SUpSDUDWLRQ� GHV� SODQV� HW� GHYLV� SUpOLPLQDLUHV� HW�
GpILQLWLIV��SRXU�OHV�VHUYLFHV�GXUDQW�OD�FRQVWUXFWLRQ�SRXU�OH�SURMHW�GH�UpIHFWLRQ�GH�OD�VXUIDFH�GH�MHX�HW�
GH� UpIULJpUDWLRQ� GX� SDYLOORQ� GH� O¶$JULFXOWXUH� GH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� �DSSHO� G¶RIIUHV�
���������HVWLPp�GH�����������WD[HV�LQFOXVHV���

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

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

e5,&�3$,1&+$8'��$5&+,7(&7(�(7�$662&,e6�,1&���1(4���������������



&RPLWp�H[pFXWLI�GX����VHSWHPEUH������

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

'DWH�GH�SXEOLFDWLRQ�����RFWREUH������

�����UXH�5DFLQH�(VW��EXUHDX������&KLFRXWLPL��4F���*�*��(��
3RLQWDJH�ILQDO��� ������ � 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

/(6�$5&+,7(&7(6�$662&,e6��1(4���������������
�����UXH�5DFLQH�(VW���H�pWDJH��&KLFRXWLPL��4F���*�+��7��
3RLQWDJH�ILQDO��� ������ � 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

*5283(�&216(,/�/(6�0$Ì75(�'¶¯895(�
+29,1*721�	�*$87+,(5�$5&+,7(&7(6��1(4����������������
�����UXH�7HVVLHU��&�3��������&KLFRXWLPL��4F���*�+��%��
3RLQWDJH�ILQDO��� ������ � 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

/e2�/$32,17(��$5&+,7(&7(��1(4���������������
������3ODFH�'DYLV��EXUHDX������-RQTXLqUH��4F���*�6��6��
3RLQWDJH�LQWpULPDLUH�LQIpULHXU�j������

6</9$,1�6,0$5'��$5&+,7(&7(��1(4���������������
�����UXH�9LFWRULD��/D�%DLH��4F���*�%��0��
3RLQWDJH�LQWpULPDLUH�LQIpULHXU�j������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

e5,&�3$,1&+$8'��
$5&+,7(&7(�(7�$662&,e6�

,1&��
��

6HUYLFHV�SURIHVVLRQQHOV�
HQ�DUFKLWHFWXUH�SRXU�OD�

UpIHFWLRQ�GH�OD�VXUIDFH�GH�
MHX�HW�GX�V\VWqPH�GH�

UpIULJpUDWLRQ�GX�3DYLOORQ�
GH�O¶DJULFXOWXUH�

�������������

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��

���� 3$9,//21� '(� /¶$*5,&8/785(� �&+,&287,0,�� ±� 5e)(&7,21� '(� /$�

685)$&(� '(� -(8� (7� 6<67Ê0(� '(� 5e)5,*e5$7,21� ±� 6(59,&(6�

352)(66,211(/6�'(�0,6(�(1�6(59,&(�±�$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�IRXUQLWXUH�GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�PLVH�HQ�



&RPLWp�H[pFXWLI�GX����VHSWHPEUH������

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

'DWH�GH�SXEOLFDWLRQ�����RFWREUH������

VHUYLFH�SRXU�OH�SURMHW�GH�UpIHFWLRQ�GH�OD�VXUIDFH�GH�MHX�HW�GX�V\VWqPH�GH�UpIULJpUDWLRQ�GX�SDYLOORQ�GH�
O¶$JULFXOWXUH�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV�������������

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

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

0$57,1�52<�(7�$662&,e6�6$*8(1$<�,1&���1(4���������������
������UXH�GH�OD�)DEULTXH��EXUHDX���������-RQTXLqUH��4F���*�;��:��
3RLQWDJH�ILQDO��� ������ � 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

$0%,21(5�,1&���1(4���������������
������UXH�6LU�:LOIULG�/DXULHU��-RQTXLqUH��4F���*�;��=��
3RLQWDJH�ILQDO��� ������ � 5DQJ����� 3UL[����������������WD[HV�LQFOXVHV�

*5283(�$/3+$5'�,1&���1(4���������������
������DYHQXH�&DVJUDLQ��EXUHDX������0RQWUpDO��4F���+�7��;��
3RLQWDJH�LQWpULPDLUH�LQIpULHXU�j������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

0$57,1�52<�(7�
$662&,e6�6$*8(1$<�

,1&��
��

6HUYLFHV�SURIHVVLRQQHOV�
GH�PLVH�HQ�VHUYLFH�SRXU�OD�
UpIHFWLRQ�GH�OD�VXUIDFH�GH�

MHX�HW�OH�V\VWqPH�GH�
UpIULJpUDWLRQ�GX�3DYLOORQ�

GH�O¶DJULFXOWXUH�

�����������

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��

���� 81,21�'(6�081,&,3$/,7e6�'8�48e%(&� ±�0$1'$7� 3285�/¶$&+$7�

'(� 352'8,76� &+,0,48(6� 3285� /(� 75$,7(0(17� '(6� ($8;� ±�

$33(/6�'¶2))5(6����������&+$8;�+<'5$7e(�����������+<'52;<'(�

'(� 62',80� �628'(� &$867,48(�� (7� ��������� +<32&+/25,7(� '(�

62',80�������&+/25(�/,48,'(���

96�&(�����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� UHoX� XQH� SURSRVLWLRQ� GH� O
8QLRQ� GHV�



&RPLWp�H[pFXWLI�GX����VHSWHPEUH������

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

'DWH�GH�SXEOLFDWLRQ�����RFWREUH������

PXQLFLSDOLWpV�GX�4XpEHF�GH�SUpSDUHU�� HQ� VRQ�QRP�HW� DX�QRP�GH�SOXVLHXUV� DXWUHV�PXQLFLSDOLWpV�
LQWpUHVVpHV��XQ�GRFXPHQW�G¶DSSHO�G¶RIIUHV�SRXU�XQ�DFKDW�UHJURXSp�GH�FKDX[�K\GUDWpH�������������
G¶K\GUR[\GH� GH� VRGLXP� �VRXGH� FDXVWLTXH�� ����������� HW� G¶K\SRFKORULWH� GH� VRGLXP� �FKORUH�
OLTXLGH��������������

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

&216,'e5$17�TXH� OD�9LOOH� GH�6DJXHQD\� GpVLUH� SDUWLFLSHU� j� FHW� DFKDW� UHJURXSp� SRXU� VH�
SURFXUHU� OD� FKDX[� K\GUDWpH�� O¶K\GUR[\GH� GH� VRGLXP� �VRXGH� FDXVWLTXH�� HW� O¶K\SRFKORULWH� GH�
VRGLXP� �FKORUH� OLTXLGH�� GDQV� OHV� TXDQWLWpV� QpFHVVDLUHV� SRXU� VHV� DFWLYLWpV� GHV� GHX[� SURFKDLQHV�
DQQpHV��VRLW������HW�������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� FRQILUPH� VRQ� DGKpVLRQ� DX� UHJURXSHPHQW� G¶DFKDWV� �&+,�������
PLV�HQ�SODFH�SDU�O¶804�FRXYUDQW�OD�SpULRGH�GX��HU�MDQYLHU������DX����GpFHPEUH������HW�FRQILH�j�
O¶804� OH� SURFHVVXV� G¶DSSHOV� G¶RIIUHV� PHQDQW� j� O¶DGMXGLFDWLRQ� GHV� FRQWUDWV� UHJURXSpV� SRXU� OD�
FKDX[� K\GUDWpH�� O¶K\GUR[\GH� GH� VRGLXP� �VRXGH� FDXVWLTXH�� HW� O¶K\SRFKORULWH� GH� VRGLXP� �FKORUH�
OLTXLGH��QpFHVVDLUHV�DX[�DFWLYLWpV�GH�QRWUH�RUJDQLVDWLRQ�PXQLFLSDOH��

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

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

48(� OD� 9LOOH� GH� 6DJXHQD\� UHFRQQDvW� TXH� O¶8QLRQ� GHV� PXQLFLSDOLWpV� GX� 4XpEHF� UHFHYUD��
GLUHFWHPHQW� GH� O¶DGMXGLFDWDLUH�� j� WLWUH� GH� IUDLV� GH� JHVWLRQ�� XQ� SRXUFHQWDJH� GX� PRQWDQW� IDFWXUp�
DYDQW� WD[HV� j� FKDFXQH� GHV� PXQLFLSDOLWpV� SDUWLFLSDQWHV�� OHGLW� WDX[� HVW� IL[p� j� ����� SRXU� OHV�
RUJDQLVDWLRQV�PHPEUHV�GH�O¶804��

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

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

$GRSWpH�j�O
XQDQLPLWp��

����� 86,1(�'¶($8�327$%/(��-2148,Ê5(��±�35e$&+$7�'(�/$�),/,Ê5(�'(�

75$,7(0(17�±�$9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�180e526���¬�

����

96�&(�����������



&RPLWp�H[pFXWLI�GX����VHSWHPEUH������

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

'DWH�GH�SXEOLFDWLRQ�����RFWREUH������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSUHQHXU�)LOWUXP�LQF��SRXU�OD�UpDOLVDWLRQ�
GH�SUpDFKDW�GH�OD�ILOLqUH�GH�WUDLWHPHQW�GH�O¶XVLQH�G¶HDX�SRWDEOH�GH�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

����� 5e129$7,21�'(�/¶86,1(�'(�),/75$7,21�'(�-2148,Ê5(�±�/276���(7�

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

��������������¬�����(7�����¬������

96�&(�����������

&216,'e5$17�TXH�OH�FRQWUDW�D�pWp�RFWUR\p�j�O¶HQWUHSUHQHXU�/DSRLQWH�HW�*DJQRQ�OWpH�SRXU�OD�
UpDOLVDWLRQ�GHV�WUDYDX[�GH�UpQRYDWLRQ�GH�O¶XVLQH�GH�ILOWUDWLRQ�GH�-RQTXLqUH��ORWV���HW��%��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

����� 5e129$7,21�'(�/¶86,1(�'(�),/75$7,21�'(�-2148,Ê5(�±�/276���(7�



&RPLWp�H[pFXWLI�GX����VHSWHPEUH������

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

'DWH�GH�SXEOLFDWLRQ�����RFWREUH������

�%� ±� 6(59,&(6� 352)(66,211(/6� (1� $5&+,7(&785(� ±� $9,6�

'¶$9(1$17�'¶+2125$,5(6�180e52����

96�&(�����������

&216,'e5$17�TXH�OH�FRQVXOWDQW�*URXSH�&RQVHLO�3ODQLWHFK�D�pWp�PDQGDWp�SRXU�OD�IRXUQLWXUH�
GH�VHUYLFHV�SURIHVVLRQQHOV�HQ�DUFKLWHFWXUH�SRXU�OD�UpDOLVDWLRQ�GX�FRQFHSW��GHV�SODQV�HW�GHYLV�SRXU�
OD� FRQVWUXFWLRQ� GX� EkWLPHQW� GDQV� OH� FDGUH� GX� SURMHW� ©�5pQRYDWLRQ� GH� O
XVLQH� GH� ILOWUDWLRQ� GH�
-RQTXLqUH�ORW���HW��%��DUURQGLVVHPHQW�GH�-RQTXLqUH�ª��

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

&216,'e5$17� TXH� GHV� KRQRUDLUHV� VXSSOpPHQWDLUHV� RQW� IDLW� O¶REMHW� G¶XQ� DYHQDQW�
G¶KRQRUDLUHV�DQDO\Vp�HW�YpULILp��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

����� 5e129$7,21�'(�/¶86,1(�'(�),/75$7,21�'(�-2148,Ê5(�±�/276���(7�

�%�±�6(59,&(6�352)(66,211(/6�(1�,1*e1,(5,(�±�$9,6�'¶$9(1$176�

'¶+2125$,5(6�180e526����¬�����

96�&(�����������

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

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

&216,'e5$17�TXH�GHV�KRQRUDLUHV�VXSSOpPHQWDLUHV�RQW�IDLW�O¶REMHW�G¶DYHQDQWV�G¶KRQRUDLUHV�
DQDO\VpV�HW�YpULILpV��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�DYHQDQWV�G¶KRQRUDLUHV�QXPpURV����j����HW�HQ�DXWRULVH�
OHV�SDLHPHQWV�SRXU�XQ�WRWDO�GH���������������WD[HV�LQFOXVHV��



&RPLWp�H[pFXWLI�GX����VHSWHPEUH������

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

'DWH�GH�SXEOLFDWLRQ�����RFWREUH������

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

$GRSWpH�j�O
XQDQLPLWp��

����� 6833257�$8;�$5521',66(0(176��

96�&(�����������

&216,'e5$17�OH�EHVRLQ�G¶DVVXUHU�OH�WUDLWHPHQW�GH�GRVVLHUV�SDUWLFXOLHUV�HQ�VXSSRUW�DX[�WURLV�
DUURQGLVVHPHQWV�GH�OD�9LOOH��

&216,'e5$17�O¶H[SHUWLVH�GpYHORSSHU�SDU�PDGDPH�)UDQF\QH�*REHLO�HQ�SDUHLO�GRPDLQH�HW�OH�
GpVLU�GH�FHWWH�GHUQLqUH�G¶H[pFXWHU�FHV�QRXYHOOHV�WkFKHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OH�FRQWUDW�G¶HPSORL�GH�PDGDPH�*REHLO�VRLW�PRGLILp�HX�\�DMRXWDQW�FH�TXL�VXLW�j�O¶DUWLFOH�����
j�VDYRLU���

���� /¶(03/2<e(� DVVXUD� OH� WUDLWHPHQW� DSSURSULp� GHV� GRVVLHUV� VSpFLILTXHV� TXL�
OXL� VHURQW� FRQILpV� SDU� VRQ� VXSpULHXU� �'*$�� HQ� VXSSRUW� DX[� WURLV�
DUURQGLVVHPHQWV�GH�OD�9LOOH��

48(�WRXWHV�OHV�DXWUHV�FODXVHV�HW�FRQGLWLRQV�GH�VRQ�FRQWUDW�G¶HPSORL�GHPHXUHQW�LQFKDQJpHV���

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��

����� &219(17,21�'(�6(59,&(6�$9(&�/(6�6$*8(1e(16�-81,25�0$-(85�

'(�&+,&287,0,��

96�&(�����������

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�GpWLHQW�HQ�SOHLQH�SURSULpWp�XQH�IUDQFKLVH�GH� OD�
/LJXH� GH� KRFNH\� MXQLRU� PDMHXU� GX� 4XpEHF� FRQQXH� VRXV� OH� QRP� ©�/HV� 6DJXHQpHQV� GH�
&KLFRXWLPL�ª���

&216,'e5$17�TXH�/HV�6DJXHQpHQV�-XQLRU�0DMHXU�GH�&KLFRXWLPL��/6-0&��D�GpPRQWUp�j�
OD�9LOOH� TX¶HOOH� GLVSRVH� G¶XQH� pTXLSH� TXDOLILpH� D\DQW� GHV� FRPSpWHQFHV� GDQV� WRXWHV� OHV� VSKqUHV�
QpFHVVDLUHV�SRXU�O¶DGPLQLVWUDWLRQ��O¶RSpUDWLRQ�HW�OD�JHVWLRQ�GH�OD�IUDQFKLVH���

&216,'e5$17� TXH� OD� 9LOOH� HW� /6-0&� VRXKDLWHQW� TXH� O¶eTXLSH� DWWHLJQH� OH� PHLOOHXU�
FODVVHPHQW�SRVVLEOH�SDUPL�OHV�DXWUHV�pTXLSHV�GH�OD�/LJXH��

&216,'e5$17� TX¶HQ� FRQVpTXHQFH�� OD� 9LOOH� GpVLUH� FRQILHU� j� /6-0&� OD� JHVWLRQ� HW�
O¶DGPLQLVWUDWLRQ�GH�O¶eTXLSH�DLQVL�TXH�WRXWHV�OHV�RSpUDWLRQV�UHOLpHV��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��
j�OD�IUDQFKLVH��GRQW�QRWDPPHQW�OHV�VHUYLFHV�GH�UHVWDXUDWLRQ��GH�EDU�HW�GH�ERXWLTXH�VLWXpV�GDQV�OH�
&HQWUH�*HRUJHV�9p]LQD�� HW� FH�� SRXU� XQH� GXUpH� GpWHUPLQpH� GH� GL[� ����� DQV�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�OD�SUpVHQWH�FRQYHQWLRQ��



&RPLWp�H[pFXWLI�GX����VHSWHPEUH������

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

'DWH�GH�SXEOLFDWLRQ�����RFWREUH������

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD�9LOOH� GH�6DJXHQD\� VLJQH� DYHF�/HV�6DJXHQpHQV� -XQLRU�0DMHXU� GH�&KLFRXWLPL�� XQH�
FRQYHQWLRQ� GH� VHUYLFHV� YLVDQW� OD� JHVWLRQ� HW� O¶DGPLQLVWUDWLRQ� GH� VD� IUDQFKLVH� GH� KRFNH\� ©�/HV�
6DJXHQpHQV�GH�&KLFRXWLPL�ª�DLQVL�TXH�WRXWHV�OHV�RSpUDWLRQV�UHOLpHV��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��
j�OD�IUDQFKLVH��GRQW�QRWDPPHQW�OHV�VHUYLFHV�GH�UHVWDXUDWLRQ��GH�EDU�HW�GH�ERXWLTXH�VLWXpV�GDQV�OH�
&HQWUH�*HRUJHV�9p]LQD�� HW� FH�� SRXU�XQH�GXUpH�GpWHUPLQpH�GH�GL[� ����� DQV� VHORQ� OHV� FRQGLWLRQV�
LQGLTXpHV�j�ODGLWH�FRQYHQWLRQ��

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

$GRSWpH�j�O
XQDQLPLWp��

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

� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � 0$,5(�

� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � $66,67$17�*5()),(5�

-&�PFG�


