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/H� ��� VHSWHPEUH� ������ O¶2IILFH� GHV� SHUVRQQHV� KDQGLFDSpHV� GX� 4XpEHF�
WUDQVPHW� j� OD�9LOOH� GH� 6DJXHQD\� OH� UpVXOWDW� GH� O¶DQDO\VH� GHV� SODQV� G¶DFWLRQ� TXL� VRQW� GpYROXV� j�
O¶2IILFH�DLQVL�TXH�FHUWDLQHV�SURSRVLWLRQV�GH�PHVXUHV�j�pODERUHU�GDQV�OH�SURFKDLQ�SODQ�G¶DFWLRQ�GH�
OD�PXQLFLSDOLWp��
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/H���� VHSWHPEUH������� OD�6RFLpWp� GH� WUDQVSRUW� GX�6DJXHQD\� WUDQVPHW� j� OD�9LOOH� GH�
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9LOOH�GH�6DJXHQD\�j�SDUWLFLSHU�j�VRQ�DVVHPEOpH�DQQXHOOH�TXL�VH�WLHQGUD�OH����QRYHPEUH�SURFKDLQ�j�
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GHV�+LURQGHOOHV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�HVW�FRPSOpWp��
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G¶pYDOXDWLRQ�SUpSDUp�HQ������SDU�OD�ILUPH�©/¶LPPRELOLqUHª��DFWXDOLVp�GH�����SDU�DQQpH���

&216,'e5$17� OD� SURPHVVH� G¶DFKDW� VLJQpH� OH� ��� VHSWHPEUH� ����� SDU� OHV� FRPSDJQLHV�
����������4XpEHF� LQF�� �UHSUpVHQWpH� SDU�0RQVLHXU� )UDQoRLV�9LOOHQHXYH�� HW� ����������4XpEHF�



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

LQF�� �UHSUpVHQWpH� SDU� 0RQVLHXU� -RH\� $PLRW�� SRXU� OH� WHUUDLQ� �� ��� FRQQX� FRPPH� pWDQW� OH� ORW�
����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�������Pð�HW�DX�PRQWDQW�GH�����������SOXV�
OHV�WD[HV�DSSOLFDEOHV���

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW� VLJQpH� OH�
���VHSWHPEUH������ DYHF� OHV� FRPSDJQLHV� ©���������� 4XpEHF� LQF�ª�� ������ FKHPLQ� GX� 3ODWHDX�
1RUG�� 6DJXHQD\�� *�%� �*�� HW� ©������ ����� 4XpEHF� LQF�ª�� ����� UXH� 6DLQW�-HDQ�� 6DJXHQD\��
*�-��+���SRXU�O¶DFTXLVLWLRQ�GX�WHUUDLQ�����FRQQX�FRPPH�pWDQW�OH�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�GH�������Pð�DX�PRQWDQW�GH�����������SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(� OH� UHYHQX� GH� OD� YHQWH� VRLW� DIIHFWp� DX� UqJOHPHQW� G¶HPSUXQW� 96�5���������� VXU�
UpFHSWLRQ�GX�PRQWDQW��

(7� 48(� OH� PDLUH�� RX� HQ� FDV� G¶DEVHQFH� OH� PDLUH� VXSSOpDQW� HW� OD� JUHIILqUH�� RX� HQ� FDV�
G¶DEVHQFH� O¶DVVLVWDQW�JUHIILHU�� VRLHQW� DXWRULVpV� j� VLJQHU� WRXV� OHV� GRFXPHQWV� UHTXLV� SRXU� GRQQHU�
SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��
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&216,'e5$17�TX¶DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� OH�GLUHFWHXU�GH� VHUYLFH�SHXW�
DFFRUGHU�XQH�DXWRULVDWLRQ�GH�GpSHQVH�SRXU�GHV�VHUYLFHV�SURIHVVLRQQHOV��PDLV�GRLW� LQGLTXHU�FHWWH�
GpSHQVH�GDQV�XQ� UDSSRUW� TX¶LO� V¶HQJDJH�j� WUDQVPHWWUH� DX� FRPLWp� H[pFXWLI�� j� OD�SUHPLqUH� VpDQFH�
WHQXH�DSUqV�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH����MRXUV�VXLYDQW�FHWWH�DXWRULVDWLRQ���
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%28/$<� )5$'(77(� %28'5($8/7��SDU�OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�
VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�G¶HIIHFWXHU�XQH�DQDO\VH�GH�FRGH�HW�GH�
FHUWLILFDWLRQ�GH�FRQIRUPLWp�DX�&HQWUH�*HRUJHV�9p]LQD��

48(�OHV�IRQGV�UHTXLV��Q¶H[FpGDQW�SDV�OHV�OLPLWHV�DXWRULVpHV��LQFOXDQW�WRXWHV�OHV�WD[HV���VRLHQW�
SXLVpV�j�PrPH�OH�EXGJHW�GHV�KRQRUDLUHV�GH�OD�'LUHFWLRQ�JpQpUDOH�� OHTXHO�PRQWDQW�VHUD�WUDQVIpUp�
SDU�OD�VXLWH�GDQV�OH�FRPSWH���������������
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&216,'e5$17� TX¶DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� OH� GLUHFWHXU� JpQpUDO� SHXW�
PDQGDWHU�GHV�SURIHVVLRQQHOV�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�UqJOHPHQW��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�$OSKDUG�� SDU� OH� GLUHFWHXU�
JpQpUDO�GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�96�5����������
SRXU� OD� SULVH� HQ� FKDUJH� GH� OD� SODQLILFDWLRQ�� OD� FRRUGLQDWLRQ� DLQVL� TXH� OD� UpGDFWLRQ� GH� OD� SDUWLH�
WHFKQLTXH�GX�GHYLV�G¶DSSHO�G¶RIIUHV�SUrW�j�rWUH�LQVpUp�VXU�OH�V\VWqPH�pOHFWURQLTXH�G¶DSSHO�G¶RIIUHV�GX�
JRXYHUQHPHQW�GX�4XpEHF��6($2��SDU�OH�6HUYLFH�GHV�DSSURYLVLRQQHPHQWV�GH�OD�9LOOH�GH�6DJXHQD\���

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�*0$��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW� 96�5���������� DILQ�
G¶pYDOXHU�OD�VLWXDWLRQ�GHV�pFOXVHV�GH�FDVWRUV�DX�PDUDLV�GHV�6DXYDJLQLHUV�GX�VHFWHXU�6KLSVKDZ�HW�GH�
IDLUH�GHV�UHFRPPDQGDWLRQV�VXU�XQ�QLYHDX�VpFXULWDLUH���

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�IRQGV�GHV�73,�ª��

$GRSWpH�j�O
XQDQLPLWp��

��� ������ %28/(9$5'� 6$,17�-($1�%$37,67(� �&+,&287,0,�� ±�

5e$/,6$7,21� '¶81� )266e� '(� '5$,1$*(� '$16� /(� &$'5(� '(6�

$57,&/(6����¬����'(�/$�/2,�685�/(6�&203e7(1&(6�081,&,3$/(6�±�

2))5(�'(�6(59,&(6�352)(66,211(/6�±�32892,5�'(�'e/e*8(5��



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

96�&(�����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�*0$��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� DILQ�GH�
SUHQGUH�WRXV�OHV�UHOHYpV�GH�WHUUDLQV�QpFHVVDLUHV�j�OD�FRQIHFWLRQ�GHV�SODQV�HW�GHYLV�HW�j�O¶H[pFXWLRQ�HW�
OD�VXSHUYLVLRQ�GHV�WUDYDX[���

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

$GRSWpH�j�O
XQDQLPLWp��

��� 5(7,5e��

��� 6(59,&(� '(6� e48,3(0(176� 02725,6e6� ±� 5e$0e1$*(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�VHORQ�OD�OLPLWH�DXWRULVpH�DXGLW�UqJOHPHQW��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�:63�&DQDGD� LQF��� SDU� OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5���������� SRXU� UpDOLVHU� OH� UpDPpQDJHPHQW� GH� OD� GLUHFWLRQ� GHV� pTXLSHPHQWV� PRWRULVpV� GH�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH���

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�XQ�SURMHW�FUpp�SDU�OH�IRQGV�GH�URXOHPHQW���DQV�GX�6HUYLFH�GHV�'LUHFWLRQ�GHV�
LPPHXEOHV��

$GRSWpH�j�O
XQDQLPLWp��

��� *$5$*(�6835$��-2148,Ê5(��±�&$5$&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��



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

96�&(�����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�61&�/DYDOLQ��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�UpDOLVHU�XQH�pWXGH�FRQVLVWDQW�j�YpULILHU�VL�GHV�PDWpULDX[�FRQWHQDQW�GH�O¶DPLDQWH�VRQW�SUpVHQWV�DX�
JDUDJH�6XSUD�VLWXp�DX�������ERXOHYDUG�GX�5R\DXPH��DUURQGLVVHPHQW�GH�-RQTXLqUH���

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

$GRSWpH�j�O
XQDQLPLWp��

���� 7$;(� 685� /¶(66(1&(� (7� &2175,%87,21� '8� 48e%(&� �7(&4�� �����

�����±�$3352%$7,21�'¶81(�352*5$00$7,21��

96�&(�����������

$WWHQGX�TXH���
OD� 0XQLFLSDOLWp� D� SULV� FRQQDLVVDQFH� GX� *XLGH� UHODWLI� DX[� PRGDOLWpV� GH� YHUVHPHQW� GH� OD�
FRQWULEXWLRQ�JRXYHUQHPHQWDOH�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�WD[H�VXU�O¶HVVHQFH�HW�GH�OD�
FRQWULEXWLRQ�GX�4XpEHF��7(&4��SRXU�OHV�DQQpHV������j�������

OD�0XQLFLSDOLWp�GRLW�UHVSHFWHU�OHV�PRGDOLWpV�GH�FH�JXLGH�TXL�V¶DSSOLTXHQW�j�HOOH�SRXU�UHFHYRLU�
OD� FRQWULEXWLRQ� JRXYHUQHPHQWDOH� TXL� OXL� D� pWp� FRQILUPpH� GDQV� XQH� OHWWUH� GX� PLQLVWUH� GHV�
$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH��

,O�HVW�UpVROX�TXH���
OD�0XQLFLSDOLWp�V¶HQJDJH�j�UHVSHFWHU�OHV�PRGDOLWpV�GX�JXLGH�TXL�V¶DSSOLTXHQW�j�HOOH�

OD�0XQLFLSDOLWp�V¶HQJDJH�j�rWUH�OD�VHXOH�UHVSRQVDEOH�HW�j�GpJDJHU�OH�&DQDGD�HW�OH�4XpEHF�
GH� PrPH� TXH� OHXUV� PLQLVWUHV�� KDXWV� IRQFWLRQQDLUHV�� HPSOR\pV� HW� PDQGDWDLUHV� GH� WRXWH�
UHVSRQVDELOLWp� TXDQW� DX[� UpFODPDWLRQV�� H[LJHQFHV�� SHUWHV�� GRPPDJHV� HW� FR�WV� GH� WRXWHV�
VRUWHV�D\DQW�FRPPH�IRQGHPHQW�XQH�EOHVVXUH�LQIOLJpH�j�XQH�SHUVRQQH��OH�GpFqV�GH�FHOOH�FL��
GHV�GRPPDJHV�FDXVpV�j�GHV�ELHQV�RX�OD�SHUWH�GH�ELHQV�DWWULEXDEOHV�j�XQ�DFWH�GpOLEpUp�RX�
QpJOLJHQW�GpFRXODQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�GHV�LQYHVWLVVHPHQWV�UpDOLVpV�DX�PR\HQ�
GH�O¶DLGH�ILQDQFLqUH�REWHQXH�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�OD�7(&4�����������

OD� 0XQLFLSDOLWp� DSSURXYH� OH� FRQWHQX� HW� DXWRULVH� O¶HQYRL� DX� PLQLVWqUH� GHV� $IIDLUHV�
PXQLFLSDOHV� HW� GH� O¶2FFXSDWLRQ� GX� WHUULWRLUH� GH� OD� SURJUDPPDWLRQ� SDUWLHOOH� GH� WUDYDX[�
MRLQWH� j� OD� SUpVHQWH� HW� GH� WRXV� OHV� DXWUHV� GRFXPHQWV� H[LJpV� SDU� OH�0LQLVWqUH� HQ� YXH� GH�
UHFHYRLU� OD� FRQWULEXWLRQ� JRXYHUQHPHQWDOH� TXL� OXL� D� pWp� FRQILUPpH� GDQV� XQH� OHWWUH� GX�
PLQLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶2FFXSDWLRQ�GX�WHUULWRLUH�



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

OD�0XQLFLSDOLWp�V¶HQJDJH�j�DWWHLQGUH�OH�VHXLO�PLQLPDO�G¶LPPRELOLVDWLRQV�HQ�LQIUDVWUXFWXUHV�
PXQLFLSDOHV� IL[p�j������SDU�KDELWDQW�SDU�DQQpH��VRLW�XQ� WRWDO�GH�������SDU�KDELWDQW�SRXU�
O¶HQVHPEOH�GHV�FLQT�DQQpHV�GX�SURJUDPPH�

OD� 0XQLFLSDOLWp� V¶HQJDJH� j� LQIRUPHU� OH� PLQLVWqUH� GHV� $IIDLUHV� PXQLFLSDOHV� HW� GH�
O¶2FFXSDWLRQ�GX�WHUULWRLUH�GH�WRXWH�PRGLILFDWLRQ�TXL�VHUD�DSSRUWpH�j�OD�SURJUDPPDWLRQ�GH�
WUDYDX[�DSSURXYpH�SDU�OD�SUpVHQWH�UpVROXWLRQ�

OD�0XQLFLSDOLWp� DWWHVWH� SDU� OD� SUpVHQWH� UpVROXWLRQ� TXH� OD� SURJUDPPDWLRQ� GH� WUDYDX[� FL�
MRLQWH�� FRPSRUWH� GHV� FR�WV� UpDOLVpV� YpULGLTXHV� HW� UHIOqWH� OHV� SUpYLVLRQV� GH� GpSHQVHV� GHV�
WUDYDX[�DGPLVVLEOHV�MXVTX¶DX����PDUV�SURFKDLQ�

$GRSWpH�j�O
XQDQLPLWp��

���� 3$5&�0$56��/$�%$,(��±�685)$&(�6<17+e7,48(�$0257,66$17(�'(�

7<3(� 7$3,6� 6$%/e� ±� $9,6� '(� ',5(&7,9(� '(� &+$1*(0(17�

180e52����

96�&(�����������

&216,'e5$17�TXH� O¶DGMXGLFDWDLUH� ,PDJLQpR�D�pWp�PDQGDWp�SRXU� OD� UpDOLVDWLRQ�GHV� WUDYDX[�
GDQV� OH� FDGUH� GX� SURMHW��� ©�6XUIDFH� V\QWKpWLTXH� DPRUWLVVDQWH� GH� W\SH� WDSLV� VDEOp�� SDUF� 0DUV� ��
DUURQGLVVHPHQW�GH�/D�%DLH�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� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�DQDO\VpH�HW�YpULILpH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5e)(&7,21� &203/Ê7(� '8� 3267(� '(� 3203$*(� '¶e*287� 33(-����

�-2148,Ê5(��±�$9,6�'(�',5(&7,9(6�'(�&+$1*(0(17�180e526����

(7�����

96�&(�����������

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



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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� GXUDQW� OHV� WUDYDX[�� GHV� FRQGLWLRQV� GH� FKDQWLHU� GLIIpUHQWHV� GH� FHOOHV�
LQLWLDOHPHQW�SUpYXHV�DX[�SODQV�HW�GHYLV�RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GHV�WUDYDX[��

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� &+(0,1� 6$,17�3,(55(� �&+,&287,0,�� ±� 352/21*(0(17� '(�

/¶$48('8&� 3+$6(� ,,� ±� $9,6� '(� ',5(&7,9(6� '(� &+$1*(0(17�

180e526���¬����

96�&(�����������

&216,'e5$17�TXH�O¶DGMXGLFDWDLUH�([FDYDWLRQ�5�	�5�LQF��D�pWp�PDQGDWp�SRXU�OD�UpDOLVDWLRQ�
GHV� WUDYDX[� GH� SURORQJHPHQW� GH� O¶DTXHGXF� GX� FKHPLQ� 6DLQW�3LHUUH�� 3KDVH� OO�� DUURQGLVVHPHQW� GH�
&KLFRXWLPL��

&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�WRWDO�GH��������������WD[HV�LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp��

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

'20,1,48(� 3+$6(� �� �-2148,Ê5(�� ±� $9,6� '(� ',5(&7,9(6� '(�

&+$1*(0(17�180e526���(7����

96�&(�����������



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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¶DGMXGLFDWDLUH� &RQVWUXFWLRQ� 5RFN� 'XIRXU� LQF�� D� pWp� PDQGDWp� SRXU� OD�
UpDOLVDWLRQ� GHV� WUDYDX[� GH� UpDPpQDJHPHQW� GX� VWDWLRQQHPHQW� GX� TXDGULODWqUH� 6DLQW�'RPLQLTXH� ±�
SKDVH�����DUURQGLVVHPHQW�GH�-RQTXLqUH��

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� /¶e&2/(� )/25(1&(� )285&$8'27� 63,5$/(� (;35(66,21� '$16(� ±�

(;(037,21�'(�7$;(6��

96�&(�����������

48(�OD�9LOOH�GH�6DJXHQD\�IDVVH�SDUW�j�OD�&RPPLVVLRQ�PXQLFLSDOH�GX�4XpEHF�TX¶HOOH�Q¶D�SDV�
G¶REMHFWLRQ� j� O¶pJDUG� GH� OD� GHPDQGH� GH� UpYLVLRQ� GH� UHFRQQDLVVDQFH� GH� /¶eFROH� )ORUHQFH�
)RXUFDXGRW�VSLUDOH�H[SUHVVLRQ�GDQVH�DX[�ILQV�G¶H[HPSWHU�GH�WRXWH�WD[H�IRQFLqUH�O¶LPPHXEOH�VLWXp�
DX� ����� %RXOHYDUG� 7DGRXVVDF�� &KLFRXWLPL� RFFXSp� SDU� O¶RUJDQLVPH� HW� V¶HQ� UHPHW� j� OD�
&RPPLVVLRQ�SRXU�MXJHPHQW��

$GRSWpH�j�O
XQDQLPLWp��

���� 5e)(&7,21�'¶81�3$11($8;�e/(&7521,48(��&+,&287,0,��±�$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� OD� UpIHFWLRQ� G
XQ� SDQQHDX� pOHFWURQLTXH� j� XQH� IDFH�
SRXU�OH�VHFWHXU�/DWHUULqUH�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV�������������

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

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

/(6�(175(35,6(6�'(�&216758&7,21�23&5��
�����������4F�LQF����1(4���������������



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

������ERXO��7DOERW��VXLWH�%��&KLFRXWLPL��4XpEHF��*�+��%��
� � ������������

/(6�&216758&7,216�6$9$5'�,1&���1(4���������������
������FKHPLQ�GX�3ODWHDX�1RUG��/D�%DLH��4XpEHF��*�%��*��
� � ������������

/(6�(175(35,6(6�'(�&216758&7,216��
*,*$5,�,1&���1(4���������������
�����UXH�$OPD��&KLFRXWLPL��4F���*�+��(��
� � ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

$'5,(1�'(6%,(16�	�
),/6�&216758&7,21�

/7e(�
��

3DQQHDX�pOHFWURQLTXH�VHFWHXU�
/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����������������

$GRSWpH�j�O
XQDQLPLWp��

���� 'e02/,7,21� '(� 752,6� 0$,6216� ±� &(175(�9,//(� '(�

/¶$5521',66(0(17�'(�-2148,Ê5(�±�$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�GpPROLWLRQ�GH�
WURLV� ���� PDLVRQV� VLWXpHV� DX[� ������ UXH� 6W�6LPRQ� HW� ������ ����� HW� ������ UXH� 6W�7KRPDV� GH�
O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

(;&$9$7,21�/�0�5�������������4F�LQF����1(4���������������
�����UXH�3KLOLSSH�3DUDGLV��4XpEHF��4XpEHF��*�1��(��
� � ������������

&+2&�'e02/,7,21�,1&���1(4���������������
������DYHQXH�GH�OD�)RQGHULH��6KDZLQLJDQ��4XpEHF��*�1��:��
� � ������������

75$163257�&$521��1(4���������������
������UXH�&DQWLQ��-RQTXLqUH��4XpEHF��*�;��6��



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

� � ������������

&�)�*��&216758&7,21��,1&���1(4���������������
�����UXH�3KLOLSSH�3DUDGLV��4XpEHF��4XpEHF��*�1��(��
� � ������������

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

&216758&7,21�*,/%(57�0$57(/�,1&����1(4���������������
������UXH�/DIRUHVW��$OPD��4F���*�%��%��
� � ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

(;&$9$7,21�/�0�5��
�����������4F�LQF���

��j���
'pPROLWLRQ�GH�WURLV�PDLVRQV�DX�

FHQWUH�YLOOH�GH�
O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 0$7e5,(/�'¶e&/$,5$*(�3285�%Æ7,0(176�±�$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�GH�PDWpULHO�G
pFODLUDJH�SRXU�VHV�GLYHUV�
EkWLPHQWV��DSSHO�G¶RIIUHV�������������

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

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

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

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



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

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

*8,//(9,1�,17(51$7,21$/��1(4���������������
������UXH�0LWLV��&KLFRXWLPL��4XpEHF��*�.��+��
� � 3RVWH������ �����������
� � 3RVWH������ ��������
� � 3RVWH������ ����������
� � 3RVWH������ ����������

/80(1�',9,6,21�621(3$5�&$1'$�,1&���1(4���������������
�����UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��4XpEHF��*�-��%��
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ �����������
� � 3RVWH������ 1RQ�VRXPLV�

1('&2�&+,&287,0,��1(4���������������
������UXH�0DQLF��&KLFRXWLPL��4XpEHF��*�.��$��
� � 3RVWH������ ������������
� � 3RVWH������ ���������
� � 3RVWH������ �����������
� � 3RVWH������ �����������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

*8,//(9,1�
,17(51$7,21$/�

�� /DPSHV�IOXR� �����������
�� 'LVMRQFWHXUV� ��������
�� /DPSHV�HW�DPSRXOHV�GLYHUVHV� ����������
�� 'LVMRQFWHXUV�ELSRODLUHV� ��������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3,Ê&(6�'¶8685(�3285�'e1(,*(0(17�±�$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
DFTXLVLWLRQ� HW� OD� OLYUDLVRQ� GH� GLIIpUHQWHV� SLqFHV�
G
XVXUH�SRXU�OH�GpQHLJHPHQW��DSSHO�G¶RIIUHV�������������



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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�OD�GDWH�SUpYXH�GH�ILQ�GH�FRQWUDW�HVW�OH����VHSWHPEUH�������

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

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

e48,3(0(17�606��1(4���������������
�����UXH�&OpPHQW�*LOEHUW��&KLFRXWLPL��4XpEHF��*�+��%��
� � 3RVWH������ ������������
� � 3RVWH������ �����������
� � 3RVWH������ �����������
� � 3RVWH������ �����������
� � 3RVWH������ ���������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ �����������

+(:,77�e48,3(0(17�/7e(��1(4���������������
������UXH�%HUVLPLV��&KLFRXWLPL��4XpEHF��*�.��+��
� � 3RVWH������ ������������
� � 3RVWH������ �����������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ���������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�

352'8,76�%&0�/7e(��1(4���������������
�����UXH�ePLOH�&RXWXUH��&KLFRXWLPL��4XpEHF��*�+��%��
� � 3RVWH������ ������������
� � 3RVWH������ �����������
� � 3RVWH������ �����������
� � 3RVWH������ ������������
� � 3RVWH������ ���������
� � 3RVWH������ ��������
� � 3RVWH������ �����������

52%,7$,//(�e48,3(0(17�,1&���1(4���������������
�����ERXO��GX�5R\DXPH��&KLFRXWLPL��4XpEHF��*�+��%��
� � 3RVWH������ ������������
� � 3RVWH������ �����������
� � 3RVWH������ ����������
� � 3RVWH������ ������������
� � 3RVWH������ ���������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ �����������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

e48,3(0(17�606�

��
/DPH�HQ�DFLHU�WUHPSp�SRXU�

QLYHOHXVH�
�����������

��
/DPH�HQ�FDUEXUH�SRXU�FKDUUXH�

HW�FKHQLOOH�
�����������

��
/DPH�GHQWHOpH�LQFXUYpH�HQ�
DFLHU�WUHPSp�SRXU�QLYHOHXVH�

��������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

+(:,77�e48,3(0(17�
/7e(�

��
/DPH�HQ�DFLHU�WUHPSp�SRXU�

DLOH�GH�QLYHOHXVH�
����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

����������
�������
��������

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

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

352'8,76�%&0�/7e(� �� /DPH�GH�VRXIIOHXU� ��������
7RWDO�DYDQW�WD[HV��

736��
794��

���
��������

��������
�������
�������

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

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

52%,7$,//(�
e48,3(0(17�,1&��

��
/DPH�HQ�DFLHU�WUHPSp�SRXU�

FKDUUXH�
����������

�� (PERXWV�GH�ODPH� ����������
7RWDO�DYDQW�WD[HV��

736��
794��

���
��������

����������
��������
��������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� /<1'$�758&+21�±�9(17(�'(�7(55$,1��

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH� 0DGDPH� /\QGD� 7UXFKRQ�� GRPLFLOLpH� DX� ������ URXWH� GH�
.pQRJDPL��/DF�.pQRJDPL���4XpEHF���*�;��+���SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�����������
GX�FDGDVWUH�GX�4XpEHF�VLWXpH�HQ�ERUGXUH�GH�OD�URXWH�GH�.pQRJDPL��

&216,'e5$17� TX¶HQ� SOXV� G¶DFTXpULU� OH� WHUUDLQ� SRXU� ILQ� G¶DVVHPEODJH�� OD� UHTXpUDQWH�
DWWHLQGUD�SOXV�TXH�OD�VXSHUILFLH�GH�������Pð�UHTXLVH�DILQ�GH�FRQVWUXLUH�XQ�EkWLPHQW�SULQFLSDO�GDQV�



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

FH�VHFWHXU��

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HVW�XQH�VXUODUJHXU�G¶HPSULVH�GH�OD�5RXWH�GH�
.pQRJDPL�HW�Q¶HVW�SDV�XWLOH�SRXU�QRV�VHUYLFHV��

&216,'e5$17�TXH�VHORQ�OD�©3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\ª��
OH�WDX[�XQLWDLUH�DSSOLFDEOH�HVW�GH���������Pð��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j�0DGDPH� /\QGD� 7UXFKRQ�� ������ URXWH� GH� .pQRJDPL��
/DF�.pQRJDPL���4XpEHF���*�;��+���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� j� ����P�� SRXU� XQ� PRQWDQW� G¶HQYLURQ� ������������ SOXV� OHV� WD[HV�
DSSOLFDEOHV��

48(�OH�FDUDFWqUH�GH�UXH�VRLW�UHWLUp�VXU�OD�SDUWLH�GH�WHUUDLQ�YHQGXH��

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� $/$,1�/$3,(55(�(7�-8/,(�6$9$5'�±�9(17(�'(�7(55$,1��

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH� 0RQVLHXU� $ODLQ� /DSLHUUH� HW� GH� 0DGDPH� -XOLH� 6DYDUG��
GRPLFLOLpV�DX�������UXH�GH�O¶ePHUDXGH��-RQTXLqUH���4XpEHF���*�7��&���SRXU�O¶DFTXLVLWLRQ�G¶XQH�
SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�VLWXpH�HQ�ERUGXUH�GH�OD�URXWH�GH�.pQRJDPL��

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HVW�XQH�VXUODUJHXU�G¶HPSULVH�GH�OD�URXWH�GH�
.pQRJDPL�HW�Q¶HVW�SDV�XWLOH�SRXU�QRV�VHUYLFHV��

&216,'e5$17�TXH�VHORQ�OD�©3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\ª��
OH�WDX[�XQLWDLUH�DSSOLFDEOH�HVW�GH���������Pð��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0RQVLHXU�$ODLQ�/DSLHUUH�HW�0DGDPH�-XOLH�6DYDUG��������
UXH�GH� O¶ePHUDXGH��-RQTXLqUH�� �4XpEHF���*�7��&���XQH�SDUWLH�GX� ORW�����������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�j�����P��SRXU�XQ�PRQWDQW�G¶HQYLURQ�������������SOXV�OHV�
WD[HV�DSSOLFDEOHV���

48(�OH�FDUDFWqUH�GH�UXH�VRLW�UHWLUp�VXU�OD�SDUWLH�GH�WHUUDLQ�YHQGXH���



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

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

���� &$17,1�*$*121�$6685$1&(�,1&���5$&+(/�*$*121��52&+�&$17,1�

(7�e'28$5'�75(0%/$<��±�$118/$7,21�'¶81�%$,/��

96�&(�����������

&216,'e5$17� OH� VWDWLRQQHPHQW� FRQWLJX� j� O¶LPPHXEOH� GX� ����� j� ������ UXH� 6DLQW�
'RPLQLTXH�� DUURQGLVVHPHQW� GH� -RQTXLqUH� HW� pULJp� VXU� OH� ORW� ���������� GX� FDGDVWUH� GX�4XpEHF��
SURSULpWp�GH�0PH�5DFKHO�*DJQRQ��0��5LFKDUG�&DQWLQ�HW�0��0LFKHO�&DQWLQ��

&216,'e5$17� OH� EDLO� GH� ORFDWLRQ� SRXU� OHGLW� VWDWLRQQHPHQW� LQWHUYHQX� HQWUH� O¶H[�YLOOH� GH�
-RQTXLqUH� HW�0PH� 5DFKHO� *DJQRQ��0�� 5RFK� &DQWLQ� HW�0�� eGRXDUG� 7UHPEOD\� OH� �� VHSWHPEUH�
������

&216,'e5$17�TXH�OH�SURSULpWDLUH�GpVLUH�XWLOLVHU�OHGLW�VWDWLRQQHPHQW�j�VHV�ILQV�SHUVRQQHOOHV�
HW�QRQ�j�GHV�ILQV�SXEOLTXHV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DQQXOH�OH�EDLO�GH�ORFDWLRQ�SRXU�OH�VWDWLRQQHPHQW�pULJp�VXU�OH�ORW�
����������GX�FDGDVWUH�GX�4XpEHF��FRQWLJX�DX������j�������UXH�6DLQW�'RPLQLTXH��DUURQGLVVHPHQW�
GH�-RQTXLqUH�LQWHUYHQX�HQWUH�O¶H[�YLOOH�GH�-RQTXLqUH�HW�0PH�DYHF�0PH�5DFKHO�*DJQRQ��0��5RFK�
&DQWLQ�HW�0��eGRXDUG�7UHPEOD\�OH���VHSWHPEUH�������

$GRSWpH�j�O
XQDQLPLWp��

���� -8/,(1�&Ð7e�(7�*,6Ê/(�0$5&28;�±�6(59,78'(�'(�72/e5$1&(��

96�&(�����������

&216,'e5$17�TXH�0RQVLHXU�-XOLHQ�&{Wp�HW�0DGDPH�*LVqOH�0DUFRX[�VRQW�SURSULpWDLUHV�
GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� VRLW� O¶LPPHXEOH� VLV� DX� ���� j� ����� UXH� 7DFKp� GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�OD�GHPDQGH�GH�VHUYLWXGH�GH� WROpUDQFH�SRXU�XQ�HPSLqWHPHQW�GH�JDOHULH�HW�
OHV� VXUSORPEV� G¶HVFDOLHUV� GDQV� O¶HPSULVH� 6XG�2XHVW� GH� OD� UXH� )DIDUG�� VRLW� OH� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF��

&216,'e5$17�TXH�OD�VXSHUILFLH�DIIHFWpH�HVW�DSSUR[LPDWLYH�j����PqWUHV�FDUUpV��DYHF�XQH�
ODUJHXU�GH�����PqWUH��

&216,'e5$17� TXH� O¶HPSLqWHPHQW� QH� UHSUpVHQWH� DXFXQH� QXLVDQFH� SRXU� OH� GpQHLJHPHQW��
SXLVTXH�OH�WURWWRLU�Q¶HVW�SDV�GpQHLJp�GX�F{Wp�GH�OD�UXH�)DIDUG��



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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�TX¶LO�Q¶\�D�DXFXQH�FRQGXLWH�WUDYHUVDQW�OD�VHUYLWXGH�GHPDQGpH��

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

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

/HV� SURSULpWDLUHV� DFWXHOV� RX� WRXW� DFTXpUHXU� pYHQWXHO� UHQRQFH� j� O
DSSOLFDWLRQ� GHV�
DUWLFOHV������HW������GX�&RGH�FLYLO�GX�4XpEHF��

/D�9LOOH�GH�6DJXHQD\�QH�VHUD�QXOOHPHQW�UHVSRQVDEOH�GHV�EULV�SRXYDQW�rWUH�FDXVpV�DX[�
REMHWV�GH� OD�SUpVHQWH�VHUYLWXGH�HQ�UHJDUG�GH� O
HQWUHWLHQ��GX�GpQHLJHPHQW�RX�GH� WRXWH�
DXWUH� FLUFRQVWDQFH� HW� TXH� OHV� GRPPDJHV� DLQVL� FDXVpV� VHURQW� HQ� HQWLHU� DX[� IUDLV� HW�
GpSHQV�GX�FHVVLRQQDLUH��

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFRUGH� XQH� VHUYLWXGH� GH� WROpUDQFH� SRXU� O¶HPSLqWHPHQW� HW� OH�
VXUSORPE�GHV�JDOHULHV� HW� HVFDOLHUV� GDQV� OH� SDQ�1RUG�(VW� GX�EkWLPHQW� GX����� j� ����� UXH�7DFKp�
GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��/H�IRQGV�VHUYDQW�HW�SURSULpWp�GH�9LOOH�GH�6DJXHQD\�pWDQW�OH�
ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF� HW� OH� IRQGV� GRPLQDQW� HVW� OH� ORW� ����������� SURSULpWp� GH�
0RQVLHXU�-XOLHQ�&{Wp�HW�GH�0DGDPH�*LVqOH�0DUFRX[�GRPLFLOLpV�DX������UXH�7DFKp��&KLFRXWLPL��
4XpEHF��*�-��+���

48(�OD�SUpVHQWH�VHUYLWXGH��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�j����PqWUHV�FDUUpV�HW�G¶XQH�ODUJHXU�GH�
����PqWUH��VRLW�FpGpH�j�WLWUH�JUDWXLW�SOXV�OHV�IUDLV�DGPLQLVWUDWLIV�GH���������SOXV�WD[HV�VL�DSSOLFDEOHV����

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� )e'e5$7,21� &$1$',(11(� '(6� 081,&,3$/,7e6� ±� 5e81,21� '8�

&216(,/�'¶$'0,1,675$7,21�±�'e/e*$7,21��

96�&(�����������

48(�OD�9LOOH�GH�6DJXHQD\�GpOqJXH�0��-HDQ�<YHV�3URYHQFKHU��FRQVHLOOHU�PXQLFLSDO��DILQ�GH�
SDUWLFLSHU� j� XQH� UpXQLRQ� GX� &RQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD� )pGpUDWLRQ� FDQDGLHQQH� GHV�



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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�TXL�VH�GpURXOHUD�GX����DX����QRYHPEUH������j�2WWDZD��DYHF�IUDLV�G¶LQVFULSWLRQ��GH�
VpMRXU�HW�GH�GpSODFHPHQW��G¶XQ�PD[LPXP�GH����������SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU��

$GRSWpH�j�O
XQDQLPLWp��

���� *5$1'(6�9(,//e(6�'(�/$�%$,(�e',7,21�������

96�&(�����������

48(� OD�9LOOH� GH� 6DJXHQD\� DSSXLH� OD� WHQXH� GH� O¶pGLWLRQ� ����� GHV�*UDQGHV�9HLOOpHV� GH�/D�
%DLH�TXL�VH�GpURXOHUD�HQ�DR�W�������

$GRSWpH�j�O
XQDQLPLWp��

����� $&7(�'(�'21$7,21�'8�5e6,'8�'8�7(55$,1�'(�/¶$1&,(11(�86,1(�

'(�3257�$/)5('��

96�&(�����������

&216,'e5$17�OD�GHPDQGH�GH�5pVROX�3URGXLWV�IRUHVWLHUV��GH�GRQQHU�j�OD�9LOOH�GH�6DJXHQD\�
OH�UpVLGX�GX�WHUUDLQ�GH�O¶DQFLHQQH�XVLQH�GH�3RUW�$OIUHG��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�GpVLUH�GRQQHU�VXLWH�j�FHWWH�GHPDQGH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�VLJQH�DYHF�5pVROX�3URGXLWV�IRUHVWLHUV�XQH�FRQYHQWLRQ�SUpOLPLQDLUH�
GHYDQW�PHQHU�j�XQ�DFWH�GH�GRQDWLRQ�GpILQLWLI�FRQFHUQDQW�OH�UpVLGX�GX�WHUUDLQ�GH�O¶DQFLHQQH�XVLQH�GH�
3RUW�$OIUHG��OH�WRXW�VHORQ�OHV�WHUPHV�HW�OHV�FRQGLWLRQV�LQGLTXpHV�j�ODGLWH�FRQYHQWLRQ�SUpOLPLQDLUH��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0�� -HDQ� *X\� 7UHPEOD\�� DUSHQWHXU� JpRPqWUH� �IRQGV�
UHTXLV�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©KRQRUDLUHV�SURIHVVLRQQHOVª�GX�6HUYLFH�GH�O
XUEDQLVPH�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�0H�&DWKHULQH�7UHPEOD\��QRWDLUH��IRQGV�UHTXLV�SXLVpV�j�PrPH�
OH�SRVWH�EXGJpWDLUH�©KRQRUDLUHV�SURIHVVLRQQHOVª�GX�6HUYLFH�GHV�DIIDLUHV�MXULGLTXHV�HW�GX�JUHIIH���
DILQ�GH�SUpSDUHU�UHVSHFWLYHPHQW�OD�GpVLJQDWLRQ�HW�XQ�DFWH�GH�GRQDWLRQ�GpILQLWLI���

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�� LQFOXDQW� O¶DFWH�GpILQLWLI�GH�
GRQDWLRQ��SRXU�GRQQHU�SOHLQ�HIIHW�j�OD�SUpVHQWH�GpFLVLRQ��

$GRSWpH�j�O
XQDQLPLWp��

����� 58(�'(�9,(11(��$5521',66(0(17�'(�-2148,Ê5(��±�(1*$*(0(17�

'(� /$� 9,//(� '(� 6$*8(1$<� (19(56� /(� 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�&(�����������

48(�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j���



&RPLWp�H[pFXWLI�GX���RFWREUH������

/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������

)DLUH� UpDOLVHU�j�VHV� IUDLV��XQ�VXLYL�GX�FOLPDW�VRQRUH�DSSUR[LPDWLYHPHQW�XQ�DQ�DSUqV�
O¶RXYHUWXUH� GH� OD� UXH� GH� 9LHQQH� HW� j� WUDQVPHWWUH� OH� UDSSRUW� j� OD� 'LUHFWLRQ� GH�
O¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SURMHWV� WHUUHVWUHV� �'e(37�� GDQV� OHV� WURLV� PRLV�
DSUqV�OD�SULVH�GH�GRQQpHV���&H�VXLYL�FRQVLVWHUD�HQ�WURLV�VpULHV�GH�PHVXUH�GH����K�SULVHV�
DX�SRLQW�3��VXU� WURLV� MRXUV� LOOXVWUDQW�GLIIpUHQWV� W\SHV�G¶DFKDODQGDJH��SDU�H[���PDUGL��
MHXGL� HW� VDPHGL�� HW� DX� FRXUV� G¶XQH� VHPDLQH� UHSUpVHQWDWLYH� GH� O¶DFKDODQGDJH� DQQXHO�
PR\HQ�HW�VXVFHSWLEOH�G¶HQJHQGUHU�OHV�SOXV�IRUWV�LPSDFWV�VXU�OHV�UpVLGHQWV�GX�VHFWHXU��

� )RXUQLU�OHV�UpVXOWDWV�VRXV�OD�IRUPH�HW�OHV�SRXUFHQWDJHV�LQGLTXpV��
� 'pSRVHU� SUpDODEOHPHQW� OH� SURJUDPPH� DX�'e(37� SRXU� DSSUREDWLRQ� DYDQW� VD�

UpDOLVDWLRQ��

48(�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j���

)RXUQLU� OHV� UpVXOWDQWV�G¶XQ�VRQGDJH�H[WHUQH�� UpDOLVp�XQ�DQ�DSSUR[LPDWLYHPHQW�DSUqV�
O¶RXYHUWXUH�GX�WXPXOXV��

)RXUQLU�OHV�UpVXOWDWV�GH�FHWWH�pWXGH�DX�SOXV�WDUG�WURLV�PRLV�DSUqV�OD�SULVH�GHV�GRQQpHV��

(7�48(�OD�UpVROXWLRQ�96�&(�����������VRLW��SDU�OD�SUpVHQWH��DEURJpH�j�WRXWHV�ILQV�TXH�GH�
GURLW��
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48(�OD�9LOOH�GH�6DJXHQD\�YHUVH�OD�VRPPH�VXLYDQWH�DX[�RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV���
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&KLFRXWLPL��4&��*�-��+��

������ ;� �� �� ��

'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�ORFDWLRQ�WRLOHWWHV�
VHFWHXU�%DVVLQ���
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'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�
GH�O
RUJDQLVPH�
�WRXUQRLV�GH�
KRFNH\�GHV�
HQWUHSULVHV�������
RFWREUH������
&HQWUH�-HDQ�
&ODXGH�7UHPEOD\�
/D�%DLH���
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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��
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FRQWULEXWLRQ�
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'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
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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������RFWREUH������
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48(� OD� 9LOOH� GH� 6DJXHQD\�� FRQVLGpUDQW� OH� QRPEUH� LPSRUWDQW� GH� VROOLFLWDWLRQV� HW� OHV�
GLVSRQLELOLWpV�ILQDQFLqUHV�OLPLWpHV��H[SULPH�j�UHJUHW�TX¶HOOH�QH�SRXUUD�SRXU�FHWWH�DQQpH��UpSRQGUH�
IDYRUDEOHPHQW�DX[�GHPDQGHV�TXL�VXLYHQW���

5pVROXWLRQ� 6XMHW�

96�&(�����������

%XUHDX�GH�SURPRWLRQ�GHV�SURGXLWV�
GX�ERLV�GX�4XpEHF��%33%4��
���������DYHQXH�GH�%RXUJRJQH�
4XpEHF��4XpEHF��*�:��/��
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/D�)LGXFLH�GHV�°XYUHV�GH�O¶pYrTXH�
GX�'LRFqVH�GH�&KLFRXWLPL�
�����UXH�5DFLQH�
&KLFRXWLPL��4XpEHF��*�+��9��

$GRSWpH�j�O
XQDQLPLWp��

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

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

� � � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � *5()),Ê5(�

&'�PFG�


