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O¶pFUDQ�GH�3ODFH�GX�FLWR\HQ��&KLFRXWLPL���
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48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH� OH�6HUYLFH�GH�VpFXULWp� LQFHQGLH�j�FUpHU�XQ�FRPLWp�DG�KRF�
SRXU�SODQLILHU�XQH�VWUXFWXUH�G¶LQWHUYHQWLRQ�HQ�FDV�GH�VLQLVWUH�HQ�UpGLJHDQW�XQ�SURWRFROH�G¶HQWHQWH�HW�
XQ�SODQ�G¶LQWHUYHQWLRQ�FRPPXQ�DYHF�OD�05&�GX�)MRUG�GX�6DJXHQD\�LPSOLTXDQW�OHV�PXQLFLSDOLWpV�GH�
6DLQWH�5RVH�GX�1RUG��6DFUp�&°XU��7DGRXVVDF��3HWLW�6DJXHQD\��$QVH�6DLQW�-HDQ��5LYLqUH�eWHUQLWp�HW�
6DLQW�)pOL[�G¶2WLV��
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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$17�TXH�ORUVTXH�OH�GLUHFWHXU�JpQpUDO�DXWRULVH�XQH�GpSHQVH�HQ�YHUWX�GX�UqJOHPHQW�
96�5����������LO�GRLW�HQ�LQIRUPHU�OH�FRPLWp�H[pFXWLI��
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48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�1DGHDX�*LUDUG�HW�$VVRFLpV��
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�
96�5���������� DILQ� GH� IDLUH� GHV� WUDYDX[� G¶DUSHQWDJH� SRXU� OHV� FDOFXOV� GH� YROXPH� GH� PDWpULHOV�
SUpOHYpV�GDQV�GHV�FDUULqUHV�HW�VDEOLqUHV�GH�O¶DUURQGLVVHPHQW�GH�/D�%DLH���



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

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

$GRSWpH�j�O
XQDQLPLWp��

��� &25325$7,21� '(6� /2,6,56� 6$&5e�&¯85� '(� &+,&287,0,� ±�

&219(17,21�'¶$,'(�),1$1&,Ê5(�����������������

96�&(�����������

&216,'e5$17� OD� QpFHVVLWp� GH� UHFRQGXLUH� OD� FRQYHQWLRQ� G¶DLGH� ILQDQFLqUH� HQWUH� OD�
&RUSRUDWLRQ�GHV�ORLVLUV�6DFUp�&°XU�GH�&KLFRXWLPL�HW�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� OD�GHPDQGH�GH� OD�&RUSRUDWLRQ�GHV� ORLVLUV�6DFUp�&°XU�GH�&KLFRXWLPL�� GH�
UHFRQGXLUH�O¶DLGH�ILQDQFLqUH�HQ�PDMRUDQW�OHV�PRQWDQWV�GH�����SDU�DQQpH��

&216,'e5$17�TXH�OD�&RUSRUDWLRQ�GHV�ORLVLUV�6DFUp�&°XU�GH�&KLFRXWLPL�SHXW�GHPDQGHU�
XQH�FRQWULEXWLRQ�ILQDQFLqUH�DVVRFLpH�DX[�IUDLV�GH�OR\HU��Q¶H[FpGDQW�SDV�OHV�PRQWDQWV�FL�GHVVRXV��
SRXU�OHV�RUJDQLVPHV�VXLYDQWV���

&HUFOH�GH�)HUPLqUHV�GH�&KLFRXWLPL� � ��������DQQpH�SRXU�OD�GXUpH�GH�O¶HQWHQWH��
$)e$6�6DFUp�&°XU�GH�&KLFRXWLPL� � ��������DQQpH�SRXU�OD�GXUpH�GH�O¶HQWHQWH��
&OXE�G¶kJH�G¶RU�GX�6DFUp�&°XU� � *UDWXLWp�DQQXHOOH�SRXU�OD�GXUpH�GH�� �

� � � O¶HQWHQWH��

&216,'e5$17�TXH�OD�&RUSRUDWLRQ�GHV�ORLVLUV�6DFUp�&°XU�GH�&KLFRXWLPL�GRLW�UpDOLVHU�XQ�
FRQWUDW�GH�ORFDWLRQ�DYHF�OHV�RUJDQLVPHV��TXH�FHV�GHUQLHUV�GRLYHQW�VH�FRQIRUPHU�j�O¶HQWHQWH�pWDEOLH�
DYHF�OD�&RUSRUDWLRQ�GHV�ORLVLUV�6DFUp�&°XU�GH�&KLFRXWLPL�HW�TXH�OD�&RUSRUDWLRQ�GRLW�GpSRVHU�XQH�
FRSLH� GHV� FRQWUDWV� DX� UHSUpVHQWDQW� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��

&216,'e5$17� TXH� OD� &RUSRUDWLRQ� GHV� ORLVLUV� 6DFUp�&°XU� GH� &KLFRXWLPL� DFFRPPRGH�
G¶DXWUHV� RUJDQLVDWLRQV� FRPPXQDXWDLUHV� GX� TXDUWLHU� 6DFUp�&°XU�� HW� FH�� ORUV� GH� OD� WHQXH� GH�
UHQFRQWUHV�RX�G¶DFWLYLWpV��

&216,'e5$17� TXH� OD� &RUSRUDWLRQ� GHV� ORLVLUV� 6DFUp�&°XU� GH� &KLFRXWLPL� D� WRXMRXUV�
UpSRQGX�j�WRXWHV�OHV�H[LJHQFHV�GHV�SURWRFROHV�G¶HQWHQWH�GHSXLV�������

&216,'e5$17�OH�GpS{W�GH�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j� O¶RFWURL�GH�OD�VXEYHQWLRQ�HW�
TX¶LOV�VHURQW�DUFKLYpV�DX�ERWWLQ�GHV�RUJDQLVPHV��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�UHQRXYHOOH�OD�FRQYHQWLRQ�G¶DLGH�ILQDQFLqUH�j�OD�&RUSRUDWLRQ�GHV�
ORLVLUV� 6DFUp�&°XU� GH� &KLFRXWLPL�� SRXU� OHV� DQQpHV� ������ ����� HW� ������ PDMRUpH� GH� ����
DQQXHOOHPHQW�HW�YHUVpH�VHORQ�OHV�PRGDOLWpV�VXLYDQWHV���

������� ���������� SOXV� OHV� WD[HV� DSSOLFDEOHV�� HQ� GHX[� YHUVHPHQWV� pJDX[� HQ� DYULO� HW� HQ�
VHSWHPEUH�������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

������� ���������� SOXV� OHV� WD[HV� DSSOLFDEOHV�� HQ� GHX[� YHUVHPHQWV� pJDX[� HQ� DYULO� HW� HQ�
VHSWHPEUH�������

������� ���������� SOXV� OHV� WD[HV� DSSOLFDEOHV�� HQ� GHX[� YHUVHPHQWV� pJDX[� HQ� DYULO� HW� HQ�
VHSWHPEUH�������

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

(7� 48( PHVGDPHV� &DURO\QH� 'XQQ� HW� $XGUH\� /HIHEYUH�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�FRQVHLOOqUH�FRPPXQDXWDLUH�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�
HW�GH�OD�YLH�FRPPXQDXWDLUH��VRLHQW�DXWRULVpHV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHTXLV�SRXU�HW�DX�QRP�GH�
OD�9LOOH�GH�6DJXHQD\��

$GRSWpH�j�O
XQDQLPLWp��

��� )21'6�/2&$/�'¶,19(67,66(0(17�±�32/,7,48(�'¶,19(67,66(0(17�±�

$'237,21��

96�&(�����������

48(� OD� 9LOOH� GH� 6DJXHQD\� DGRSWH� OD� SROLWLTXH� GX� )RQGV� ORFDO� G¶LQYHVWLVVHPHQW� �)/,��
UHIRUPXOpH�DILQ�GH�OD�UHQGUH�FRQIRUPH�DX[�PRGDOLWpV�G¶XWLOLVDWLRQ�GHV�FRQWULEXWLRQV�YHUVpHV�DX[�
PXQLFLSDOLWpV�UpJLRQDOHV�GH�FRPWp�GDQV�OH�FDGUH�GX�)RQGV�ORFDO�G¶LQYHVWLVVHPHQW��

$GRSWpH�j�O
XQDQLPLWp��

���� ������ 58(� '8� 52,�*(25*(6� �-2148,Ê5(�� ±� &$5$&7e5,6$7,21� '8�

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

'e/e*8(5��

96�&(�����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� HQWpULQH� OH�PDQGDW� RFWUR\p� j� OD� ILUPH�6�1�&� /$9$/,1�� SDU� OH�
GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�
5���������� DILQ� GH� FDUDFWpULVHU� XQ� IORFDJH� DX� ������ UXH� GX� 5RL�*HRUJHV�� DUURQGLVVHPHQW� GH�
-RQTXLqUH���

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5$33257� 5(/$7,)� ¬� /¶2&752,� '(� 0$1'$76� 352)(66,211(/6� ±�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

32892,5�'(�'e/e*8(5��

96�&(�����������

48(� OD� 9LOOH� GH� 6DJXHQD\� SUHQQH� DFWH� GHV� UDSSRUWV� UHODWLIV� DX[� FRQWUDWV� GH� VHUYLFHV�
SURIHVVLRQQHOV�RFWUR\pV�GHSXLV�OH���RFWREUH������SDU�OH�6HUYLFH�GHV�UHVVRXUFHV�LQIRUPDWLRQQHOOHV�
DX[� ILUPHV� &�� (QWHUSULVH� HW� 3*� VROXWLRQ� FRQIRUPpPHQW� DX� UqJOHPHQW� QXPpUR� 96�5���������
GpOpJXDQW� DX[� IRQFWLRQQDLUHV� OH� SRXYRLU� GH� SDVVHU� FHUWDLQV� FRQWUDWV� GDQV� OHV� FKDPSV� GH�
FRPSpWHQFHV�HW�GDQV� OH�FDGUH�GHV� OLPLWHV�EXGJpWDLUHV�SUpYXHV�VRXV� OHXU� UHVSRQVDELOLWp��SRXU� OHV�
PRQWDQWV�PD[LPXPV�HW�VHORQ�OHV�FRQGLWLRQV�SUpYXHV�DX[�WHUPHV�GX�SUpVHQW�UqJOHPHQW��

$GRSWpH�j�O
XQDQLPLWp��

���� e&2�(175(35,6(�48e%(&�±�352*5$00(�'(�5e&83e5$7,21�+256�

)2<(5�±�'(0$1'(�'(�68%9(17,21��

96�&(�����������

&216,'e5$17� TXH� O¶LPSODQWDWLRQ� G¶pTXLSHPHQW� IDYRULVDQW� OD� UpFXSpUDWLRQ� GDQV� OHV� DLUHV�
SXEOLTXHV�PXQLFLSDOHV�IDLW�SDUWLH�LQWpJUDQWH�GHV�REMHFWLIV�j�DWWHLQGUH�GDQV�OH�FDGUH�GX�3ODQ�GH�JHVWLRQ�
GHV�PDWLqUHV�UpVLGXHOOHV��3*05���

&216,'e5$17� O¶RSSRUWXQLWp�� JUkFH� DX� 3URJUDPPH� GH� UpFXSpUDWLRQ� KRUV� IR\HU�� G¶rWUH�
pOLJLEOH�j�XQH�VXEYHQWLRQ�SRXU�O¶DFTXLVLWLRQ�GH�FHV�pTXLSHPHQWV�GH�UpFXSpUDWLRQ���

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� OH� VHUYLFH� GX� 'pYHORSSHPHQW� GXUDEOH� HW� GH�
O¶(QYLURQQHPHQW� j� SUpVHQWHU� XQH�GHPDQGH�GH� VXEYHQWLRQ� DX�3URJUDPPH�GH� UpFXSpUDWLRQ�KRUV�
IR\HU�9ROHW�,�±�$LUHV�SXEOLTXHV�PXQLFLSDOHV�HW�GpVLJQH�1DQF\�%RXUJHRLV�FRPPH�VLJQDWDLUH��

$GRSWpH�j�O
XQDQLPLWp��

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

352-(76�63e&,$8;�±�02',),&$7,21�'(�/$�5e62/87,21�96�&(������

�����

96�&(�����������

&216,'e5$17�TXH� OH�6HUYLFH�GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�GpVLUH�
FRUULJHU�HW�UHPSODFHU�OH�QRP�©/HV�$PXVH�*XHXOHVª�SDU�OH�QRP�©6/$0�6DJXHQD\ª��HW�FH��DILQ�GH�
UHQGUH�OD�UpVROXWLRQ�96�&(����������FRQIRUPH�j�OD�GHPDQGH��

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� PRGLILHU� OD� UpVROXWLRQ� 96�&(���������� DILQ� TX¶RQ�
SXLVVH� OLUH� GDQV� OH� WH[WH�� OH� QRP� ©6/$0� 6DJXHQD\ª� DX� OLHX� GH� ©/HV� $PXVH�*XHXOHVª�� FH� TXL�
SHUPHWWUD�G¶DWWULEXHU� OD�VXEYHQWLRQ�j� O¶RUJDQLVPH��DX�PRQWDQW�GH����������HW�FH��GDQV�OH�FDGUH�GHV�
SURMHWV�VSpFLDX[��

$GRSWpH�j�O
XQDQLPLWp��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

���� 352/21*(0(17�'(�/$�58(�'8�6$89,*121�±�$5521',66(0(17�'(�

&+,&287,0,�±�$''(1'$��

96�&(�����������

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

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

&216,'e5$17�TX¶XQ�DGGHQGD�DX�SURWRFROH�G¶HQWHQWH�GRLW�rWUH�VLJQp�HQWUH�OH�SURPRWHXU�HW�
OD� 9LOOH� GH� 6DJXHQD\� SRXU� OH� GpS{W� GHV� PRQWDQWV� UHTXLV� SRXU� FH� SURORQJHPHQW� GH� UXH� SRXU�
GHVVHUYLU�OH�QRXYHDX�WHUUDLQ�SUpYX���

¬�&(6�&$86(6�LO�HVW�UpVROX���

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

���([LJHU�XQ�QRXYHDX�GpS{W�GHV�JDUDQWLHV�UHTXLVHV��j�OD�VLJQDWXUH�GH�O¶DGGHQGD��DX�SURWRFROH�
LQLWLDO�GX�SURORQJHPHQW�GH�OD�UXH�GX�6DXYLJQRQ��

����� 8Q� FKqTXH� YLVp� GH� ������������ WD[HV� LQFOXVHV�� GHVWLQp� j� FRXYULU� OHV� IUDLV� GH�
VXUYHLOODQFH� GHV� WUDYDX[� DLQVL� TXH� OHV� HVVDLV� GH� ODERUDWRLUH� ORUV� GHV� WUDYDX[� GH�
O¶pWDSH����WUDYDX[�GH�SDUDFKqYHPHQW���

���� 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�
DYHF�UpVHUYH�GHV�WUDYDX[�UpDOLVpV�j�O¶pWDSH���HW�UHPERXUVDEOH�ORUV�GH�OD�UpFHSWLRQ�
ILQDOH�GHV�WUDYDX[��VRLW�XQH�VRPPH�GH��������������

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

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(� '(� 6.,� 0217�)257,1� �-2148,Ê5(�� ±� 5(67$85$17� ±�

5(1289(//(0(17� '8� %$,/� $9(&� /(6� e/,7(6� 0,'*(7� $$$� '(�

-2148,Ê5(��

96�&(�����������

&216,'e5$17�OD�GHPDQGH�GH�O¶pTXLSH�GH�KRFNH\�OHV�eOLWHV�0LGJHW�$$$�GH�-RQTXLqUH�DILQ�
GH� UHQRXYHOHU� OH�EDLO� DX[� ILQV�GH� O¶RSpUDWLRQ�GX� UHVWDXUDQW� DX�&HQWUH�GH� VNL�0RQW�)RUWLQ�� SRXU� OD�
VDLVRQ������������

¬�&(77(�&$86(��LO�HVW�UpVROX���



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�DX�UHQRXYHOOHPHQW�GX�EDLO�GX�UHVWDXUDQW�GX�&HQWUH�GH�VNL�
0RQW�)RUWLQ�� SRXU� OD� SURFKDLQH� VDLVRQ� ����������� DYHF� OHV�eOLWHV�0LGJHW�$$$�GH� -RQTXLqUH�� DX�
PRQWDQW�GH����������SOXV�WD[HV�DSSOLFDEOHV��

(7� 48(� PHVGDPHV� &DURO\QH� 'XQQ� HW� $JDWKH� &KUpWLHQ�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU�HW�FRQVHLOOqUH�DX[�VSRUWV��VRLHQW�DXWRULVpHV�j�VLJQHU�WRXV�OHV�GRFXPHQWV�
UHTXLV�SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��

$GRSWpH�j�O
XQDQLPLWp��

���� 6$*8(1$<� (1� 1(,*(� ����� ±� $,'(� $8� )21&7,211(0(17� (7�

$775,%87,21�'(�/$�68%9(17,21��

96�&(�����������

&216,'e5$17� TXH� O¶HQWHQWH� G¶DLGH� DX� IRQFWLRQQHPHQW� HQWUH� OD� 9LOOH� GH� 6DJXHQD\� HW�
O¶pYqQHPHQW� 6DJXHQD\� HQ� 1HLJH� IRQW� HQ� VRUWH� G¶pWDEOLU� OHV� UHVSRQVDELOLWpV� GHV� SDUWLHV�� OHV�
PRGDOLWpV�G¶DWWULEXWLRQ�GH�OD�VXEYHQWLRQ�HW�O¶LPSOLFDWLRQ�GHV�GLIIpUHQWV�VHUYLFHV�PXQLFLSDX[�GDQV�
OD�UpDOLVDWLRQ�GH�O¶pYpQHPHQW��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�FROODERUH�j�OD�UpDOLVDWLRQ�GH�O¶pYpQHPHQW�GHSXLV�
SOXVLHXUV�DQQpHV��

&216,'e5$17�O¶LPSOLFDWLRQ�GX�FRPLWp�GH�VRXWLHQ�DX[�pYpQHPHQWV�GDQV�OH�VXLYL��HQ�FH�TXL�
FRQFHUQH�OH�UHVSHFW�GHV�QRUPHV�H[LJpHV�SDU�OHV�GLIIpUHQWV�VHUYLFHV�PXQLFLSDX[�GDQV�OH�SURFHVVXV�
GH�UpDOLVDWLRQ�GHV�pYpQHPHQWV��

&216,'e5$17� TXH� OH� PRQWDQW� GH� OD� VXEYHQWLRQ� GH� ���������� HVW� GLVSRQLEOH� GDQV� OH�
EXGJHW�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶XWLOLVDWLRQ��VDQV�IUDLV��GX�SDUF�GH�OD�5LYLqUH�DX[�6DEOHV��
GHV�+DOOHV�GH� OD�5LYLqUH�HW�GX�SDYLOORQ�1LNLWRXWDJDQ�DLQVL�TXH�GX�EXUHDX�j� O¶pWDJH�GX�SDYLOORQ�
1LNLWRXWDJDQ��HW�FH��SRXU�OD�SpULRGH�GX����GpFHPEUH������DX����IpYULHU������LQFOXVLYHPHQW��

48(�OD�9LOOH�GH�6DJXHQD\�VRXWLHQQH�ORJLVWLTXHPHQW�OHV�RUJDQLVDWHXUV�GH�6DJXHQD\�HQ�1HLJH�
GDQV� OD�PLVH� HQ� SODFH� GX� VLWH�� HQ� UHVSHFWDQW� OHV� QRUPHV� GH� VDQWp� HW� VpFXULWp� DX� WUDYDLO� HW� j� OD�
KDXWHXU�GHV�GLVSRQLELOLWpV�HW�GHV�FDSDFLWpV�GHV�GLYHUV�VHUYLFHV�PXQLFLSDX[��

48(� OD�9LOOH� GH� 6DJXHQD\� DXWRULVH� OHV� YHUVHPHQWV� GH� OD� VXEYHQWLRQ� GH� O¶pGLWLRQ� ����� GH�
6DJXHQD\�HQ�1HLJH�UpSDUWLH�FRPPH�VXLW���

8Q�YHUVHPHQW�GH������������DYDQW�OD�WHQXH�GH�O¶pYpQHPHQW�HQ�MDQYLHU�������
8Q�GHX[LqPH�YHUVHPHQW�GH����������DSUqV�OH�GpS{W�GHV�pWDWV�ILQDQFLHUV�YpULILpV��XQ�
FDKLHU�GHV�FRXSXUHV�GH�SUHVVH��XQ�ELODQ�GHV� VWDWLVWLTXHV�GHV� IUpTXHQWDWLRQV�HW�XQ�
UDSSRUW�SRUWDQW�VXU�OHV�DFWLYLWpV��

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

(7�48(�PRQVLHXU�-HDQ�3DXO�&{Wp�HW�PDGDPH�$XGUH\�5R\��UHVSHFWLYHPHQW�GLUHFWHXU�DGMRLQW�
HW� FRQVHLOOqUH� DX[� pYpQHPHQWV� DX� VHLQ� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

FRPPXQDXWDLUH��VRLHQW�SDU� OD�SUpVHQWH�DXWRULVpV�j�VLJQHU� OH�SURWRFROH�G¶DLGH�DX�IRQFWLRQQHPHQW�
YDOLGH� SRXU� O¶pGLWLRQ� ����� GH� O¶pYpQHPHQW�� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\�� DYHF� OD�
FRUSRUDWLRQ�6DJXHQD\�HQ�1HLJH�LQF��

$GRSWpH�j�O
XQDQLPLWp��

���� 5e6($8�,17(59,//(�'8�48e%(&��5,94��3285������±�352/21*$7,21�

'(�/¶(17(17(�±�$9(1$17����

96�&(�����������

&216,'e5$17�TXH�4XpEHF�HW�6DJXHQD\�RQW��HQ�GDWH�FRQYHQWLRQQHOOH�GX��HU�MXLOOHW�������
FRQFOX� XQH� HQWHQWH� UHODWLYH� DX� SDUWDJH� GHV� FR�WV� GH�PLVH� HQ�°XYUH� HW� G¶XWLOLVDWLRQ� GX�5pVHDX�
LQWHUYLOOH�GX�4XpEHF��5,94��SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH����������

&216,'e5$17�TXH� O¶HQWHQWH�GX��HU� MXLOOHW������SUHQG� ILQ� OH����GpFHPEUH������j�PRLQV�
G¶rWUH�SURORQJpH�j�OD�VXLWH�GH�O¶DFFRUG�PXWXHO�GHV�GHX[�SDUWLHV��

&216,'e5$17�OH�SURORQJHPHQW�GH�O¶HQWHQWH�MXVTX¶DX����GpFHPEUH�������DX[�WHUPHV�GH�
OD�UpVROXWLRQ�96�&(������������

&216,'e5$17�TXH� OHV� SDUWLHV� GpVLUHQW� SURORQJHU� O¶HQWHQWH� LQWHUYHQXH� HQWUH� HOOHV�� OH� �HU

MXLOOHW� ������ SRXU� XQH� SpULRGH� DGGLWLRQQHOOH� GH� GRX]H� ����� PRLV�� VRLW� GX� �HU� MDQYLHU� DX� ���
GpFHPEUH� ����� PDLV� DYHF� XQH� FODXVH� GH� WRXV� OHV� IRXUQLVVHXUV�� SHUPHWWDQW� GH� PHWWUH� ILQ� DX[�
HQWHQWHV�VXU�SUpDYLV�GH�WUHQWH������MRXUV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GH�O¶DYHQDQW���j�LQWHUYHQLU�DYHF�OH�
5pVHDX�LQWHUYLOOH�GX�4XpEHF��5,94����

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��

���� )(67,�-(81(6�±�e',7,21������±�'(0$1'(�'¶$,'(�),1$1&,Ê5(��

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GX� FRPLWp� RUJDQLVDWHXU� GX� )HVWL� -HXQHV�� UHSUpVHQWp� SDU�
O¶RUJDQLVPH�ILGXFLDLUH�GH�O¶pYpQHPHQW��VRLW�/D�&RUSRUDWLRQ�OHV�$GROHVFHQWV�HW�OD�9LH�GH�4XDUWLHU�GH�
&KLFRXWLPL��j�FROODERUHU�ILQDQFLqUHPHQW��SRXU�XQ�PRQWDQW�GH����������j�OD�WHQXH�GH�O¶DFWLYLWp��TXL�
VH�WLHQGUD�OHV����HW����PDL������j�OD�3XOSHULH�GH�&KLFRXWLPL��

&216,'e5$17� TXH� WRXV� OHV� RUJDQLVPHV� °XYUDQW� DYHF� OHV� MHXQHV� kJpV� GH� ��� j� ��� DQV��
UHWURXYpV� VXU� OH� WHUULWRLUH� GH� OD�9LOOH� GH� 6DJXHQD\�� VH�PRELOLVHQW� HQ� ����� j� FUpHU� XQ� pYpQHPHQW�
PDMHXU�TXL�DXUD�OLHX�j�OD�3XOSHULH�GH�&KLFRXWLPL��

&216,'e5$17� TX¶LO� Q¶\� D� DXFXQ� DXWUH� pYpQHPHQW� GX� JHQUH� GHVWLQp� VSpFLDOHPHQW� DX[�
MHXQHV�GH����j����DQV��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&216,'e5$17�TXH�ORUV�G¶XQH�UpXQLRQ�GH�OD�&RPPLVVLRQ�GHV�VHUYLFHV�FRPPXQDXWDLUHV��GH�OD�
YLH�GH�TXDUWLHU�HW�GX�GpYHORSSHPHQW�VRFLDO��TXL�D�HX�OLHX�OH����QRYHPEUH�������OHV�PHPEUHV�VH�VRQW�
GLWV�IDYRUDEOHV�j�OD�WHQXH�GH�O¶pYpQHPHQW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� YHUVHU� XQH� DLGH� ILQDQFLqUH� GH� �������� j� O¶RUJDQLVPH�
ILGXFLDLUH�GH�O¶pYpQHPHQW�)HVWL�-HXQHV��VRLW�/D�&RUSRUDWLRQ�OHV�$GROHVFHQWV�HW�OD�9LH�GH�4XDUWLHU�GH�
&KLFRXWLPL��HW�FH��SRXU�O¶pGLWLRQ�������

(7�48(�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�G¶DLGH�DX[�RUJDQLVPHV��

$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(� '(�

&+$1*(0(17�180e52����

96�&(�����������

&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� G¶XQH� GLUHFWLYH� GH�
FKDQJHPHQW�DQDO\VpH�HW�YpULILpH��

&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�������

$GRSWpH�j�O
XQDQLPLWp��

���� 352/21*(0(17�'(�/$�58(�'(6�+,521'(//(6��/$�%$,(��±�$9,6�'(�

',5(&7,9(6�'(�&+$1*(0(176�180e526���¬�����

96�&(�����������

&216,'e5$17�TXH� O¶DGMXGLFDWDLUH�([FDYDWLRQ�/05�D� pWp�PDQGDWp�SRXU� OD� UpDOLVDWLRQ�GHV�
WUDYDX[�GH�SURORQJHPHQW�GH�OD�UXH�GHV�+LURQGHOOHV�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH��

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&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�OH�SRVWH�EXGJpWDLUH�������������5��������

$GRSWpH�j�O
XQDQLPLWp��

���� &203/(;(� '(� 632576� 02725,6e6� ¬� 6$,17�-($1�9,$11(<� ±�

75$9$8;� '(� 5(&211$,66$1&(� '(� 7(55$,1� (7� 75$9$8;� '(�

/$%25$72,5(�±�2))5(�'(�6(59,&(6�352)(66,211(/6� ±�32892,5�

'(�'e/e*8(5��

96�&(�����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�(QJOREH� SDU�OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH�SURFpGHU�j�GHV�WUDYDX[�GH�UHFRQQDLVVDQFH�GH�WHUUDLQ�HW�GHV�WUDYDX[�GH�ODERUDWRLUH��SRXU�OD�
UpDOLVDWLRQ�GX�SURMHW�GH�FRPSOH[H�GH�VSRUWV�PRWRULVpV�j�6DLQW�-HDQ�9LDQQH\�

(7�48(�OHV� IRQGV�UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�KRQRUDLUHV�SURIHVVLRQQHOV�ª�GX�6HUYLFH�GH�O
XUEDQLVPH�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH������������������

$GRSWpH�j�O
XQDQLPLWp��

���� ,19(67,*$7,21�'8�7$/86�'(�/$�58(�'5e$1��&+,&287,0,��±�2))5(�

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

96�&(�����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX���



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�(QJOREH� SDU�OH�GLUHFWHXU�GH�
VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������
DILQ�GH�SURFpGHU�j�XQH�LQYHVWLJDWLRQ�FRPSOqWH�GX�WDOXV�VLWXp�j�O¶DUULqUH�GHV�UpVLGHQFHV�SRUWDQW�OHV�
QXPpURV�FLYLTXHV�����j������UXH�'UpDQ��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

(7�48(�OHV� IRQGV�UHTXLV��Q¶H[FpGDQW�SDV� OHV� OLPLWHV�DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�KRQRUDLUHV�SURIHVVLRQQHOV�ª�GX�6HUYLFH�GH�O
XUEDQLVPH�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH������������������

$GRSWpH�j�O
XQDQLPLWp��

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

&285��

96�&(�����������

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

¬�&(77(�&$86(��LO�HVW�UpVROX��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3$5&� 1$=$,5(�*,5$5'� �/$7(55,Ê5(�� ±� $/,0(17$7,21�

e/(&75,48(� '(6� -(8;� '¶($8� (7� '(� /¶e&/$,5$*(� (;7e5,(85� ±�

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

96�&(�����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�1RUGD�6WHOR��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�UpDOLVHU�O¶DOLPHQWDWLRQ�pOHFWULTXH�GHV�MHX[�G¶HDX�HW�GH�O¶pFODLUDJH�H[WpULHXU�GX�SDUF�1D]DLUH�*LUDUG�
GDQV�OH�VHFWHXU�GH�/DWHUULqUH��

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�������&%6�����



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

$GRSWpH�j�O
XQDQLPLWp��

���� 81,21�'(6�081,&,3$/,7e6�'8�48e%(&��804��±�$66,6(6�$118(//(6�

�����±�'e/e*$7,21��

96�&(�����������

48(� OD� 9LOOH� GH� 6DJXHQD\� GpOqJXH� OHV� SHUVRQQHV� VXLYDQWHV� SRXU� SDUWLFLSHU� DX[� DVVLVHV�
DQQXHOOHV� GH� O¶8QLRQ� GHV� PXQLFLSDOLWpV� GX� 4XpEHF� TXL� DXURQW� OLHX� OHV� �� HW� �� PDL� ������ j�
0RQWUpDO��VpMRXU�HW�GpSODFHPHQW�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU���

/HV�PHPEUHV�GX�FRPLWp�H[pFXWLI�GH�OD�9LOOH��
/H�SUpVLGHQW�GX�&RQVHLO�GX�WUpVRU��
8Q�����pOX�SDU�DUURQGLVVHPHQW��
/HV�pOXV�GH�OD�9LOOH�GH�6DJXHQD\�TXL�VHURQW�KRQRUpV�ORUV�GH�O¶pYpQHPHQW��

$GRSWpH�j�O
XQDQLPLWp��

���� '266,(5�,1'8675,(/�±�75$,7(0(17�'(6�'(0$1'(6�'(�5e9,6,21�±�

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�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�6HUYLWHFK��pYDOXDWHXUV�DJUppV��
SDU� OH�GLUHFWHXU�JpQpUDO�GDQV� OH�FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV�DX[� WHUPHV�GX� UqJOHPHQW�
96�5����������DILQ�G¶DFFRPSDJQHU�HW�DQDO\VHU�OD�GHPDQGH�GH�UpYLVLRQ�GH�1LREHF��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 6,*1$/,6$7,21�'(6�(175e(6�'(�/¶$1&,(11(�&,7e�'¶$59,'$�±�$9,6�

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

96�&(�����������

&216,'e5$17� TXH� O¶HQWUHSUHQHXU� 6,*1,6� ,1&�� D� pWp� PDQGDWp� SRXU� OD� IDEULFDWLRQ� HW�
O¶LQVWDOODWLRQ�GH���VWUXFWXUHV�G¶DIILFKDJH�GHV�HQWUpHV�GH�O¶DQFLHQQH�&LWp�G¶$UYLGD���

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&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� �� TXL�
UHSUpVHQWHQW�XQ�FUpGLW�GH��������WD[HV�QRQ�LQFOXVHV��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 6(59,&(� +<'52�-2148,Ê5(� ±� e78'(� 7(&+1,48(� 3285� /(�

5e$0e1$*(0(17� '(� /¶(175(3Ð7� ±� 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�*URXSH�6L*���SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�UpDOLVHU�XQH�pWXGH�WHFKQLTXH�SRXU�OH�UpDPpQDJHPHQW�G¶XQ�HQWUHS{W�GH�+\GUR�-RQTXLqUH�VLWXp�VXU�
OD�UXH�6DLQWH�)DPLOOH�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

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

$GRSWpH�j�O
XQDQLPLWp��

���� *8<�%$648(�±�(17(17(�3285�'52,7�'(�3$66$*(��

96�&(�����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�VRXKDLWH�GRQQHU�j�OD�SRSXODWLRQ�DFFqV�j�XQH�]RQH�
DPpQDJpH�GH�SrFKH�EODQFKH�VXU�OH�ODF�.pQRJDPL�GDQV�OH�VHFWHXU�GH�O¶vOH�eGRXDUG�SRXU�OHV�KLYHUV�
���������������������HW������������

&216,'e5$17�TXH�OH�VHXO�DFFqV�GLVSRQLEOH�SRXU�VH�UHQGUH�VXU�OH�VLWH�VH�WURXYH�VXU�OH�ORW�
DSSDUWHQDQW� j� 0RQVLHXU� *X\� %DVTXH� GRPLFLOLp� DX� ������ FKHPLQ� GX� 3DUF�� /DF�.pQRJDPL��
4XpEHF��*�;��+���

&216,'e5$17�TXH�0RQVLHXU�%DVTXH� DFFHSWH� GH� FRQVHQWLU� XQ� GURLW� GH� SDVVDJH� GDQV� XQ�
FKHPLQ� SRXU� GRQQHU� DFFqV� j� FHWWH� ]RQH� GH� SrFKH�� HW� FH�� SRXU� XQ� PRQWDQW� GH� ��������DQ� HW�
FRQGLWLRQQHOOHPHQW� j� FH� TXH� FHOXL�FL� VRLW� LQGHPQH� GH� WRXWH� UHVSRQVDELOLWp� UHODWLYHPHQW� j�
O¶HQWUHWLHQ�HW�j�O¶XWLOLVDWLRQ�GXGLW�FKHPLQ��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�0RQVLHXU�*X\�%DVTXH��UpVLGDQW�DX�������FKHPLQ�GX�3DUF��/DF�.pQRJDPL��*�;��+���
FRQVHQWH� XQ� GURLW� GH� SDVVDJH� j� OD�9LOOH� GH� 6DJXHQD\� GDQV� XQ� FKHPLQ� G¶DFFqV� VLWXp� VXU� OH� ORW�
����������GX�FDGDVWUH�GX�4XpEHF��SRXU�XQ�PRQWDQW�GH���������SDU�DQQpH�HW�SRXU�OHV�VDLVRQV�GH�
SrFKH�EODQFKH����������������������HW������������

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQILUPH� j� 0�� *X\� %DVTXH� TX¶HOOH� DVVXPHUD� O¶HQWLqUH�
UHVSRQVDELOLWp�GX�FKHPLQ�HW�GH�FH�IDLW�OLEqUH�0��%DVTXH�GH�WRXWH�UHVSRQVDELOLWp�UHODWLYHPHQW�DX�
FKHPLQ�TXL�VHUD�DPpQDJp��HQWUHWHQX�HW�XWLOLVp�VXU�VRQ�WHUUDLQ�VLV�DX�������FKHPLQ�GX�3DUF��/DF�
.pQRJDPL��SRXU�WRXWH�OD�GXUpH�GH�OD�SrFKH�EODQFKH��

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

(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$,621�'(6�-(81(6�'(�/$7(55,Ê5(�,1&��±�$,'(�),1$1&,Ê5(������

����������(7�&21),50$7,21�'(�/2&$8;�(;&/86,)6��

96�&(�����������

&216,'e5$17�TXH�OD�0DLVRQ�GHV�MHXQHV�/DWHUULqUH�LQF��RFFXSH�JUDWXLWHPHQW�OD�EkWLVVH�VLWXpH�
DX������UXH�GX�%RXOHYDUG��SURSULpWp�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�OD�0DLVRQ�GHV�MHXQHV�/DWHUULqUH�LQF��RIIUH�j�OD�FOLHQWqOH��kJpH�HQWUH����HW�
���DQV��XQ�OLHX�G¶DQLPDWLRQ�HW�G¶DFWLYLWpV��

&216,'e5$17� TX¶XQH� HQWHQWH� OLDQW� OD� 9LOOH� GH� 6DJXHQD\� HW� OD� 0DLVRQ� GHV� MHXQHV�
/DWHUULqUH�LQF��VH�WHUPLQH�OH����GpFHPEUH�������

&216,'e5$17� TXH� OD�0DLVRQ� GHV� MHXQHV�/DWHUULqUH� LQF�� QpFHVVLWH� XQH� DLGH� ILQDQFLqUH� GH�
����������DQQXHOOHPHQW��SRXU�OD�UpDOLVDWLRQ�GH�VD�PLVVLRQ��

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

&216,'e5$17�OH�GpS{W�GH�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j� O¶RFWURL�GH�OD�VXEYHQWLRQ�HW�
TX¶LOV�VHURQW�DUFKLYpV�DX�ERWWLQ�GHV�RUJDQLVPHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶RFFXSDWLRQ�H[FOXVLYH�GX�EkWLPHQW�OXL�DSSDUWHQDQW��VLWXp�
DX� ����� UXH� GX� %RXOHYDUG�� /DWHUULqUH�� DLQVL� TXH� OH� YHUVHPHQW� G¶XQH� DLGH� ILQDQFLqUH� DQQXHOOH� DX�
PRQWDQW�GH����������SRXU�UpDOLVHU�OD�PLVVLRQ�GH�OD�0DLVRQ�GHV�MHXQHV�/DWHUULqUH�LQF��� OH�WRXW�SRXU�
XQH�SpULRGH�GH�WURLV�����DQV��

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

$GRSWpH�j�O
XQDQLPLWp��

���� $662&,$7,21� '(6� &25'(6� '8� 6$*8(1$<�/$&�6$,17�-($1� ±�

'(0$1'(�'(�6287,(1�),1$1&,(5�$118(/���������

96�&(�����������

&216,'e5$17�OD�GHPDQGH�GH�VRXWLHQ�ILQDQFLHU�GH�O¶RUJDQLVPH�©$VVRFLDWLRQ�GHV�FRUGHV�GX�
6DJXHQD\�/DF�6DLQW�-HDQª�HW�OH�IDLW�TXH�OD�9LOOH�GH�6DJXHQD\�VRXWLHQW�OH�5DVVHPEOHPHQW�GHV�FRUGHV�
GHSXLV�SOXVLHXUV�DQQpHV��

&216,'e5$17�OD�GLVSRQLELOLWp�ILQDQFLqUH�j�PrPH�OH�EXGJHW������GX�6HUYLFH�GH�OD�FXOWXUH��
GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFRUGH�XQH�DLGH�ILQDQFLqUH�GH���������j�O¶RUJDQLVPH�©$VVRFLDWLRQ�
GHV�FRUGHV�GX�6DJXHQD\�/DF�6DLQW�-HDQª��SRXU�OD�ORFDWLRQ�GH�O¶pFROH�VHFRQGDLUH�&KDUOHV�*UDYHO��HW�
FH��j�O¶RFFDVLRQ�GH�OD���H�pGLWLRQ�GX�5DVVHPEOHPHQW�GHV�FRUGHV�GX�6DJXHQD\�/DF�6DLQW�-HDQ��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 0,&+(/� 7+,))$8/7� (7� 6</9,(� &+$5'211(7� ±� $118/$7,21�

3$57,(//(�'(�6(59,78'(�'¶87,/,7e�38%/,48(��

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH�0RQVLHXU�0LFKHO�7KLIIDXOW� HW�0DGDPH�6\OYLH�&KDQGRQQHW�
SRXU�O¶DQQXODWLRQ�G¶XQH�VHUYLWXGH�VXU�OHXU�SURSULpWp�GX�������UXH�5HPEUDQGW�GDQV�O¶DUURQGLVVHPHQW�
GH�-RQTXLqUH��

&216,'e5$17�TXH� OH� ORW�����������HVW�DIIHFWp�GH� OD� VHUYLWXGH�QXPpUR���������SXEOLpH� OH�
���DR�W�������

&216,'e5$17�TXH�OD�VHUYLWXGH�GRLW�rWUH�FRQVHUYpH�GDQV�OHV�OLPLWHV�6XG�HW�2XHVW�GXGLW� ORW�
SRXU�OHV�EHVRLQV�G¶XWLOLWp�SXEOLTXH��OLJQH�GH�GLVWULEXWLRQ�pOHFWULTXH���

&216,'e5$17�TXH�O¶HPSLpWHPHQW�G¶XQH�UHPLVH�D�pWp�DXWRULVp�DYHF�O¶pPLVVLRQ�G¶XQ�SHUPLV�
GH�FRQVWUXFWLRQ�HW�TXH�QRV�VHUYLFHV�VRQW�G¶DFFRUG�DYHF�OH�SULQFLSH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OD� GHPDQGH� GH� 0RQVLHXU� 0LFKHO� 7KLIIDXOW� HW� 0DGDPH�
6\OYLH�&KDQGRQQHW��������UXH�5HPEUDQGW��-RQTXLqUH��4F��*�=��/���SRXU�O¶DQQXODWLRQ�SDUWLHOOH�GH�OD�
VHUYLWXGH�����������SXEOLpH�OH����DR�W������HW�DIIHFWDQW�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��j�
O¶H[FHSWLRQ�GH�OD�VHUYLWXGH�DIIHFWDQW�OHV�OLPLWHV�6XG�HW�2XHVW�GH�OD�SURSULpWp��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

48(�OHV�IUDLV�GH�SURIHVVLRQQHOV�VRLHQW�j�OD�FKDUJH�GHV�GHPDQGHXUV��

(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'5,&.� &Ð7e� (7� -($1�)5$1d2,6� *,5$5'� ±� 6(59,78'(� '(�

72/e5$1&(�(7�'(�98(�5e&,35248(��

96�&(�����������

&216,'e5$17� TXH� 0�� &pGULFN� &{Wp� HW� 0�� -HDQ�)UDQoRLV� *LUDUG� GHYLHQGURQW�
LQFHVVDPPHQW�SURSULpWDLUHV�G¶XQ�LPPHXEOH�DYHF�EkWLPHQWV�VLV�DX����������UXH�9LFWRULD�HW�����j�
����� UXH�6DLQW�*HRUJHV��GDQV� O¶DUURQGLVVHPHQW�GH�/D�%DLH�� VRLW� OH� ORW�����������GX�FDGDVWUH�GX�
4XpEHF��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��VRLW�XQ�LPPHXEOH�VLV�DX����������UXH�9LFWRULD�GDQV�O¶DUURQGLVVHPHQW�GH�/D�%DLH�HW�GH�OD�
UXH�9LFWRULD�VRLW�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

&216,'e5$17� OH� FHUWLILFDW� GH� ORFDOLVDWLRQ� SUpSDUp� SDU� *DpWDQ� 7DLOORQ�� DUSHQWHXU�
JpRPqWUH�� OH� ��� RFWREUH� ����� VRXV� OH� QXPpUR� ����� GH� VHV�PLQXWHV�� GpQRWDQW� GHV� pOpPHQWV� HQ�
HPSLpWHPHQW�HW�GHV�YXHV�LOOpJDOHV��SRXU�OHV�SURSULpWpV�FL�KDXW�PHQWLRQQpHV��

&216,'e5$17�TX¶LO�\�D�OLHX�GH�UpJXODULVHU�OH�WRXW�DYHF�GHV�VHUYLWXGHV�GH�WROpUDQFH�HW�GH�
YXH�UpFLSURTXHV��

&216,'e5$17� TXH� OHV� pOpPHQWV� j� UpJXODULVHU� DX� EpQpILFH� GH� O¶LPPHXEOH� GH� OD�
PXQLFLSDOLWp� VRLW� OH� ORW� ���������� GX� FDGDVWUH� GX�4XpEHF�� IRQGV� GRPLQDQW�� VRQW��� HPSLpWHPHQW�
OpJHU� GH� FkEOHV� pOHFWULTXHV�� WX\DX[� GH� SYF� HW� VXUSORPE� GH� OD� JRXWWLqUH� HW� DYDQW�WRLW� HW� YXHV�
GLUHFWHV�SRXU���IHQrWUHV�DX��H�pWDJH�SRXU�OH�EkWLPHQW�GX����������UXH�9LFWRULD��

&216,'e5$17�TXH�OHV�pOpPHQWV�j�UpJXODULVHU�DX�EpQpILFH�GH�O¶LPPHXEOH�GHV�UHTXpUDQWV��
VRLW� OH� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� IRQGV� GRPLQDQW� VRQW��� HPSLpWHPHQW� OpJHU� GH�
O¶HVFDOLHU�GX�EkWLPHQW�GX����������UXH�YLFWRULD�VXU�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��UXH�
9LFWRULD���IRQGV�VHUYDQW��HW�YXHV�GLUHFWHV�SRXU���IHQrWUHV�HW���SRUWHV�YLWUpHV�DX�5�&�HW����IHQrWUHV�
j�O¶pWDJH�GX�EkWLPHQW�GX����������UXH�6DLQW�*HRUJHV�VXU�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��
IRQGV�VHUYDQW��

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

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

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

/D�9LOOH� GH� 6DJXHQD\� QH� VHUD� QXOOHPHQW� UHVSRQVDEOH� GHV� EULV� SRXYDQW� rWUH� FDXVpV� DX[�
REMHWV�GH�OD�SUpVHQWH�VHUYLWXGH�HQ�UHJDUG�GH�O
HQWUHWLHQ��GX�GpQHLJHPHQW�RX�GH�WRXWHV�DXWUHV�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

FLUFRQVWDQFHV� HW� TXH� OHV� GRPPDJHV� DLQVL� FDXVpV� VHURQW� DX[� HQWLHUV� IUDLV� HW� GpSHQV� GX�
FHVVLRQQDLUH��

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

&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�GLYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� FRQVHQWLU� j� 00�� &pGULFN� &{Wp� HW� -HDQ�)UDQFRLV�
*LUDUG��������UXH�GHV�6RUELHUV��/D�%DLH��4F��*�%��6���DX�EpQpILFH�GX�ORW�����������GX�FDGDVWUH�
GX� 4XpEHF�� IRQGV� GRPLQDQW�� DSSDUWHQDQW� DX[� UHTXpUDQWV�� XQH� VHUYLWXGH� GH� WROpUDQFH� SRXU�
O¶HPSLpWHPHQW�OpJHU�G¶XQ�HVFDOLHU�VLWXp�GDQV�OH�SDQ�(VW�GX�EkWLPHQW�GX����������UXH�9LFWRULD�VXU�
OH� ORW� ����������GX�FDGDVWUH�GX�4XpEHF� �UXH�9LFWRULD��� IRQGV� VHUYDQW� DSSDUWHQDQW� j� OD�9LOOH�GH�
6DJXHQD\� HW� XQH� VHUYLWXGH� GH� YXH� SRXU� �� IHQrWUHV� HW� �� SRUWHV� YLWUpHV� DX�5�&� HW� ��� IHQrWUHV� j�
O¶pWDJH��WRXWHV�VLWXpHV�GDQV�OH�SDQ�6XG�GX�EkWLPHQW�VLWXp�DX����������UXH�6DLQW�*HRUJHV�HW�TXL�RQW�
XQH�YXH�GLUHFWH�VXU� OD�SURSULpWp�GH� OD�PXQLFLSDOLWp� �ORW�����������GX�FDGDVWUH�GX�4XpEHF�IRQGV�
VHUYDQW����

48(� 00�� &pGULFN� &{Wp� HW� -HDQ�)UDQFRLV� *LUDUG� DFFHSWHQW� GH� FRQVHQWLU� j� OD� 9LOOH� GH�
6DJXHQD\��DX�EpQpILFH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�GRPLQDQW�DSSDUWHQDQW�j�OD�
9LOOH� GH�6DJXHQD\�� XQH� VHUYLWXGH� GH� WROpUDQFH� SRXU� O¶HPSLpWHPHQW� OpJHU� GH� FkEOHV� pOHFWULTXHV��
WX\DX[�GH�SYF�HW�VXUSORPE�GH�OD�JRXWWLqUH�HW�DYDQW�WRLW�HW�XQH�VHUYLWXGH�GH�YXH�SRXU���IHQrWUHV�DX�
�H�pWDJH�VLWXpHV�GDQV�OH�SDQ�1RUG�GX�EkWLPHQW�GX����������UXH�9LFWRULD��/H�IRQGV�VHUYDQW�pWDQW�OH�
ORW�����������GX�FDGDVWUH�GX�4XpEHF���

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��

���� <9(6� /¶(63e5$1&(� (7� /<1(� *,5$5'� ±� 6(59,78'(� ±� '52,7� '(�

3$66$*(�7(0325$,5(��

96�&(�����������

&216,'e5$17� TXH� 0�� <YHV� /¶(VSpUDQFH� HW� 0PH� /\QH� *LUDUG� VRQW� DFWXHOOHPHQW�
SURSULpWDLUHV�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�GRPLQDQW���VRLW�O¶LPPHXEOH�VLV�DX�����
�����UXH�0RQVHLJQHXU�0DUWHO�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GpVLUHQW�UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLqWHPHQW�DILQ�GH�
YHQGUH�OHXU�UpVLGHQFH��OH�SUrW�j�XVDJH�GRQW�LOV�EpQpILFLHQW�Q¶pWDLW�SDV�WUDQVIpUDEOH�j�XQ�WLHUV��

&216,'e5$17�TXH�OHV�UHTXpUDQWV�RQW�DPpQDJp�XQH�DOOpH�GH�FLUFXODWLRQ�DVSKDOWpH�VXU�XQH�
SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF� �IRQGV� VHUYDQW��� VRLW� XQ� FDGDVWUH� GH� UXH� QRQ�
RXYHUWH��SURSULpWp�GH�OD�9LOOH�GH�6DJXHQD\��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&216,'e5$17�TXH� OHV� UHTXpUDQWV�DFFHSWHQW�GH�GpSODFHU� OD� UHPLVH�H[LVWDQWH�j� O¶LQWpULHXU�
GHV�OLPLWHV�GH�OHXU�SURSULpWp��VRLW�VXU�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

&216,'e5$17�TXH�OD�VXSHUILFLH�DIIHFWpH��������Pð��SDU�OH�GURLW�GH�SDVVDJH�HVW�PRQWUpH�DX�
SODQ�SUpSDUp�SDU�*DpWDQ�7DLOORQ��DUSHQWHXU�JpRPqWUH��OH����DYULO�������VRXV�OH�QXPpUR������GH�
VHV�PLQXWHV��

&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�GH� O¶DOOpH�GH�FLUFXODWLRQ�RX�VD�GHVWUXFWLRQ�SDUWLHOOH� VL�
FHWWH�GHVWUXFWLRQ�HVW�GH�����RX�SOXV�GH�O
HQVHPEOH�GH�FHWWH�DOOpH�FRQIRUPpPHQW�DX[�
H[LJHQFHV�GHV�UqJOHPHQWV�HQ�YLJXHXU�GH�9LOOH�GH�6DJXHQD\��

/D� SUpVHQWH� VHUYLWXGH�V
pWHLQGUD� DXWRPDWLTXHPHQW� HW� GHYLHQGUD� QXOOH� HW� GH� QXO� HIIHW�
DGYHQDQW�O¶RXYHUWXUH�RIILFLHOOH�G¶XQH�UXH�VXU�OH�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

/HV� SURSULpWDLUHV� DFWXHOV� RX� WRXW� DFTXpUHXU� pYHQWXHO� UHQRQFHQW� 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�WRXWH�FLUFRQVWDQFH�HW�TXH�OHV�GRPPDJHV�
DLQVL�FDXVpV�VHURQW�HQ�HQWLHU�DX[�IUDLV�HW�GpSHQV�GX�FHVVLRQQDLUH��

/HV�SURSULpWDLUHV�DFWXHOV�RX�WRXW�DFTXpUHXU�pYHQWXHO�UHQRQFHQW�j�WRXWH�FRPSHQVDWLRQ�
ILQDQFLqUH� SRXU� OHV� EULV� SRXYDQW� rWUH� FDXVpV� j� ODGLWH� DOOpH� GH� FLUFXODWLRQ� ORUV� GHV�
WUDYDX[�G¶RXYHUWXUH�G¶XQH�UXH��

/¶HQWUHWLHQ� HW� OH� GpQHLJHPHQW� GH� FHWWH� DOOpH� GH� FLUFXODWLRQ� VHUD� GH� O¶HQWLqUH�
UHVSRQVDELOLWp�GHV�SURSULpWDLUHV�DFWXHOV�RX�WRXW�DFTXpUHXU�pYHQWXHO��

/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�
GHV� UHTXpUDQWV� GH� IDLUH� OHV� GpPDUFKHV� QpFHVVDLUHV� SRXU� YDOLGHU� OD� FRQIRUPLWp� GHV� FRQVWUXFWLRQV�
DXSUqV�GH�OD�GLYLVLRQ�GHV�3HUPLV��SURJUDPPHV�HW�LQVSHFWLRQV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFRUGH� XQ� GURLW� GH� SDVVDJH� SRXU� FLUFXOHU� GDQV� XQH� DOOpH� GH�
FLUFXODWLRQ�DPpQDJpH�HW�DVSKDOWpH�VXU�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�
VHUYDQW��SURSULpWp�GH�OD�9LOOH�6DJXHQD\�HQ�IDYHXU�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�
GRPLQDQW��� SURSULpWp� GH� 0��<YHV�/¶(VSpUDQFH� HW� 0PH�/\QH�*LUDUG� GRPLFLOLpV� DX� ����� UXH�
0RQVHLJQHXU�0DUWHO��&KLFRXWLPL��4XpEHF��*�*��%���

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

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

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

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��

���� 9(17(�'(�7(55$,16���

������� 0e/,66$�025,1�(7�67e3+$1(�'8&+(61(��

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�-HDQ�3LHUUH�&{Wp��pYDOXDWHXU�DJUpp�OH����PDL�������

&216,'e5$17�OD�SURPHVVH�G¶DFKDW�VLJQpH�OH���GpFHPEUH������SDU�0PH�0pOLVVD�
0RULQ� HW�0�� 6WpSKDQH�'XFKHVQH� 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�FKDUJH�GHV�DFTXpUHXUV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH� 6DJXHQD\� DFFHSWH� OHV� WHUPHV� GH� OD� SURPHVVH� G¶DFKDW� DYHF�0PH�
0pOLVVD� 0RULQ� HW� 0�� 6WpSKDQH� 'XFKHVQH�� ������ UXH� eOLVDEHWK�5LYHULQ�� &KLFRXWLPL�� 4XpEHF��
*�.��&��SRXU�O¶DFTXLVLWLRQ�GX�WHUUDLQ�������pWDQW�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�(175(35,6(6�<921�0$5,(�%(5*(521�,1&���

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH� ©/HV� HQWUHSULVHV�<YRQ�0DULH� %HUJHURQ� LQF�ª� SRXU�
O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

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

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�SHXW�GLVSRVHU�GX�WHUUDLQ�WRXW�HQ�FRQVHUYDQW�
XQH�VHUYLWXGH�G¶pJRXW�VDQLWDLUH�HW�SOXYLDO�VXU�O¶HQVHPEOH�GX�WHUUDLQ�YHQGX��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� GpVLUH� FRQVHUYHU� O¶DEULEXV� HQ� IDFH� GX�
WHUUDLQ�IDLVDQW�O¶REMHW�GH�OD�GHPDQGH�SRXU�OHV�EHVRLQV�GH�OD�6RFLpWp�GH�WUDQVSRUWV�GH�6DJXHQD\��

&216,'e5$17�TXH�OH�WHUUDLQ�GHPDQGp�SRVVqGH�XQH�VXSHUILFLH�GH���������Pð��

&216,'e5$17�TXH�OH�WDX[�XQLWDLUH�D�pWp�pWDEOL�j���������Pð�HQ�WHQDQW�FRPSWH�GH�OD�
VHUYLWXGH�j�rWUH�LPSRVpH�VXU�O¶LPPHXEOH��VHUYLWXGH�G¶pJRXW�HW�GH�QRQ�FRQVWUXFWLRQ���

&216,'e5$17�TXH� WRXV� OHV� IUDLV�GH�SURIHVVLRQQHOV�DLQVL�TXH� OHV� IUDLV�GH�SDUFV� �VL�
DSSOLFDEOHV��VRQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH��

&216,'e5$17� TXH� OD� UHTXpUDQWH� D� VLJQp� XQH� SURPHVVH� G¶DFKDW� j� FHW� HIIHW� OH�
��GpFHPEUH��������

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j� ©/HV� HQWUHSULVHV�<YRQ�0DULH�%HUJHURQ� LQF�ª��
XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�G¶HQYLURQ�������Pð��DX�WDX[�
XQLWDLUH�GH���������Pð�SRXU�XQ�PRQWDQW�DSSUR[LPDWLI�GH��������������SOXV�OHV�WD[HV�DSSOLFDEOHV��

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHUYH�XQH�VHUYLWXGH�G¶pJRXW�VDQLWDLUH�HW�SOXYLDO�HW�GH�
QRQ�FRQVWUXFWLRQ�VXU�OH�WHUUDLQ�YHQGX��

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV���

(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,(55(�/8&�75(0%/$<�(7�0e/$1,(�0$66e��

96�&(�����������

&216,'e5$17� OD�GHPDQGH�GH�0��3LHUUH�/XF�7UHPEOD\�HW�0PH�0pODQLH�0DVVp��
SURSULpWDLUHV� GX� ORW� ���������� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� 5��(��-RURQ� 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�UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLpWHPHQW�
VXU�OH�GRPDLQH�SXEOLF�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� G¶HQYLURQ� ����P��� VRLW�
�����PqWUHV�GH�ODUJHXU�SDU������PqWUHV�GH�SURIRQGHXU��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�������Pð�D�pWp�pWDEOLH�j���������Pð�
�WHUUDLQ� VLWXp� j� SOXV� GH� ���PqWUHV� GH� OD� UXH�� HW� XQH� DXWUH� SDUWLH� GH� WHUUDLQ� G¶XQH� VXSHUILFLH� GH�
�����Pð�D�pWp�pWDEOLH�j��������Pð��IRUWH�SHQWH�FRXOpH���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�
SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��

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

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVpV�XQ�GpS{W�
GH�������DSSOLFDEOH�DX�SUL[�GH�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�TXH�OHV�UHTXpUDQWV�DFFHSWHQW� OHV�UHVWULFWLRQV�DSSOLFDEOHV�j� OD�]RQH�
GH�FRQWUDLQWHV�GH�VWDELOLWpV�GHV�VROV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��3LHUUH�/XF�7UHPEOD\�HW�0PH�0pODQLH�0DVVp��
������UXH�5��(��-RURQ��&KLFRXWLPL��4XpEHF��*�+��%���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�������������SOXV�
OHV�WD[HV�DSSOLFDEOHV���

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

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV���

(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��

������� e7,(11(� 5$60866(1� 28� )87856� $&48e5(856�

�&+5,67,$1�)257,1�(7�6</9,(�6,0$5'���

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� eWLHQQH� 5DVPXVVHQ�� SURSULpWDLUH� GX� ORW�
����������GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������������H�DYHQXH�GDQV�O¶DUURQGLVVHPHQW�GH�
/D�%DLH��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�
9LOOH�GH�6DJXHQD\��

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

&216,'e5$17�TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� SRVVqGH�XQH� VXSHUILFLH� G¶HQYLURQ�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

������Pð��VRLW�XQH�OLVLqUH�GH������PqWUHV�GH�ODUJHXU�SDU�������PqWUHV�GH�SURIRQGHXU��VLWXpH�j�O¶(VW�
GX�WHUUDLQ�GX�UHTXpUDQW��

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�������Pð�D�pWp�pWDEOLH�j���������Pð�
�WHUUDLQ�HQ�IURQW�GH�UXH��HW�XQH�VXSHUILFLH�GH������Pð�j��������Pð��WHUUDLQ�VLWXp�j�SOXV�GH����PqWUHV�
GH�OD�UXH���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�OD�
YHQWH�GHV�UXHOOHV�QRQ�RXYHUWHV��UpGXFWLRQ�GH�����GH�OD�YDOHXU���

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

&216,'e5$17�TXH�OH�UHTXpUDQW�HW�OHV�IXWXUV�DFTXpUHXUV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�
RQW�YHUVp�XQ�GpS{W�GH�������DSSOLFDEOH�DX�SUL[�GH�YHQWH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0�� eWLHQQH� 5DVPXVVHQ� RX� IXWXUV� DFTXpUHXUV�
�0��&KULVWLDQ�)RUWLQ�HW�0PH�6\OYLH�6LPDUG���������H�DYHQXH��/D�%DLH��4XpEHF��*�%��1���XQH�
SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH�������P���SRXU�XQ�PRQWDQW�GH�
������������SOXV�OHV�WD[HV�DSSOLFDEOHV���

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

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�G¶XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV���

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

$GRSWpH�j�O
XQDQLPLWp��

������� &+$5/(6�'8&+(61(��

96�&(�����������

&216,'e5$17�OD�GHPDQGH�GH�0��&KDUOHV�'XFKHVQH��SURSULpWDLUH�GX�ORW�����������
GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�6DLQW�/RXLV�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��
SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�
6DJXHQD\��

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

&216,'e5$17�TXH�OD�SDUWLH�GH�WHUUDLQ�UHTXLVH�HVW�G¶HQYLURQ�����P���VRLW���������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

PqWUHV�GH�ODUJHXU�SDU��������PqWUHV�GH�SURIRQGHXU��

&216,'e5$17�TX¶XQH�FODXVH�VHUD�LQVFULWH�j�O¶DFWH�j�O¶HIIHW�TXH�OH�WHUUDLQ�HVW�YHQGX�
j�GHV�ILQV�G¶DVVHPEODJH�VHXOHPHQW��DXFXQH�FRQVWUXFWLRQ�GH�EkWLPHQW�SULQFLSDO�DXWRULVp��HW�YHQGX�
VDQV�JDUDQWLH�TXDQW�j�OD�QDWXUH��OD�TXDOLWp�HW�OD�FDSDFLWp�SRUWDQWH�GX�VRO��

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

&216,'e5$17�TXH�OH�UHTXpUDQW�DFFHSWH�OH�SUL[�SURSRVp�HW�D�YHUVp�XQ�GpS{W�GH�������
DSSOLFDEOH�DX�SUL[�GH�YHQWH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH� 6DJXHQD\� YHQGH� j�0�� &KDUOHV�'XFKHVQH�� ������ UXH� 6DLQW�/RXLV��
-RQTXLqUH�� 4XpEHF�� *�;� �.��� XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ����P��� SRXU� XQ� PRQWDQW� G¶HQYLURQ� ���������� SOXV� OHV� WD[HV�
DSSOLFDEOHV���

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

48¶¬�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�G¶XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV���

(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��

������� &223e5$7,9(�'¶+$%,7$7,21�$1*28/Ê0(��&+,&287,0,���

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH� OD� ©&RRSpUDWLYH� G¶KDELWDWLRQ� $QJRXOqPHª�
�&KLFRXWLPL��� SURSULpWDLUH� GX� ORW� ���������� GX� FDGDVWUH� GX�4XpEHF� VLWXp� DX� ����� j� ������ UXH�
G¶$QJRXOqPH� GDQV� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GHV� ORWV�
����������HW�����������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�OD�9LOOH�GH�6DJXHQD\��

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

&216,'e5$17�TXH� OD�SDUWLH�GX� ORW�����������GX�FDGDVWUH�GX�4XpEHF�UHTXLVH�HVW�
G¶HQYLURQ�����P���VRLW������PqWUHV�GH�ODUJHXU�SDU������PqWUHV�GH�SURIRQGHXU��

&216,'e5$17�TXH�OD�SDUWLH�GH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�UHTXLVH�HVW�
GH� IRUPH� WULDQJXODLUH� HW� G¶HQYLURQ� ���� P��� VRLW� �� ��� PqWUHV� GH� KDXWHXU� SDU� ����� PqWUHV� GH�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

ODUJHXU��

&216,'e5$17�TXH�OD�VXSHUILFLH�GX�ORW�����������HVW�GH�������Pð�HW�pWp�pWDEOLH�j�
��������Pð� �WHUUDLQ� VLWXp� HQ� ERUGXUH� GH� OD� UXH��� FRQIRUPpPHQW� j� OD� 3ROLWLTXH� GH� JHVWLRQ� GHV�
SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH�OD�VXSHUILFLH�GX�ORW�����������HVW�GH�������Pð�HW�pWp�pWDEOLH�j�
��������Pð��WHUUDLQ�VLWXp�j�SOXV�GH����PqWUHV�GH�OD�UXH���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�
GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��

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

&216,'e5$17� TXH� OD� UHTXpUDQWH� DFFHSWH� OH� SUL[� SURSRVp� HW� D� YHUVp� XQ� GpS{W� GH�
������DSSOLFDEOH�DX�SUL[�GH�YHQWH��

&216,'e5$17� TXH� OD� UHTXpUDQWH� GHYUD� REWHQLU� OHV� SHUPLV� QpFHVVDLUHV� SRXU� OD�
FRQIRUPLWp�GH�VHV�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�TXH�OHV�WHUUDLQV�VRQW�YHQGXV�WHO�TXH�YX��DYHF�OHV�VHUYLWXGHV�DFWLYHV�
HW�SDVVLYHV�V¶\�UDWWDFKDQW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� OD� ©&RRSpUDWLYH� G¶KDELWDWLRQ� $QJRXOqPHª�
�&KLFRXWLPL��� �����%�� UXH� G¶$QJRXOqPH�� &KLFRXWLPL�� 4XpEHF�� *�+� �$��� XQH� SDUWLH� GHV� ORWV�
����������HW�����������GX�FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�WRWDOH�DSSUR[LPDWLYH�GH���� Pð��
SRXU�XQ�PRQWDQW�WRWDO�G¶HQYLURQ��������������SOXV�OHV�WD[HV�DSSOLFDEOHV���

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

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV���

(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��

������� *$e7$1(�%28&+$5'��

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH� 0PH� *DpWDQH� %RXFKDUG�� SURSULpWDLUH� GX� ORW�
���������� GX� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ������ UXH� *URXO[� GDQV� O¶DUURQGLVVHPHQW� GH�
-RQTXLqUH��SRXU�O¶DFTXLVLWLRQ�G¶XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��DSSDUWHQDQW�j�
OD�9LOOH�GH�6DJXHQD\��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

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

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� G¶HQYLURQ� ���� P��� VRLW� �����
PqWUHV�GH�ODUJHXU�SDU������PqWUHV�GH�SURIRQGHXU��

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�������Pð�D�pWp�pWDEOLH�j���������Pð�
�WHUUDLQ� VLWXp� j� SOXV� GH� ���PqWUHV� GH� OD� UXH��� DLQVL� TX¶XQH� VXSHUILFLH� GH� ����Pð� D� pWp� pWDEOL� j�
�������Pð��WHUUDLQ�VLWXp�j�SOXV�GH����PqWUHV�GH�OD�UXH���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�GHV�
SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��

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

&216,'e5$17� TXH� OD� UHTXpUDQWH� DFFHSWH� OH� SUL[� SURSRVp� HW� D� YHUVp� XQ� GpS{W� GH�
������DSSOLFDEOH�DX�SUL[�GH�YHQWH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� *DpWDQH� %RXFKDUG�� ������ UXH� *URXO[��
-RQTXLqUH�� 4XpEHF�� *�;� �9��� XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ���� P��� SRXU� XQ� PRQWDQW� G¶HQYLURQ� ������������ SOXV� OHV� WD[HV�
DSSOLFDEOHV���

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

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV���

(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,(55(77(�%2,/<��

96�&(�����������

&216,'e5$17�OD�GHPDQGH�GH�0PH�3LHUUHWWH�%RLO\��SURSULpWDLUH�GX�ORW�����������
GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX�������UXH�*URXO[�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��SRXU�
O¶DFTXLVLWLRQ� G¶XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� DSSDUWHQDQW� j� OD� 9LOOH� GH�
6DJXHQD\��

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� G¶HQYLURQ� ����P��� VRLW� �� ���
PqWUHV�GH�ODUJHXU�SDU�����PqWUHV�GH�SURIRQGHXU��

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�������Pð�D�pWp�pWDEOLH�j���������Pð�
�WHUUDLQ� VLWXp� j� SOXV� GH� ��� PqWUHV� GH� OD� UXH��� FRQIRUPpPHQW� j� OD� 3ROLWLTXH� GH� JHVWLRQ� GHV�
SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��

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

&216,'e5$17� TXH� OD� UHTXpUDQWH� DFFHSWH� OH� SUL[� SURSRVp� HW� D� YHUVp� XQ� GpS{W� GH�
������DSSOLFDEOH�DX�SUL[�GH�YHQWH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� YHQGH� j� 0PH� 3LHUUHWWH� %RLO\�� ������ UXH� *URXO[��
-RQTXLqUH�� 4XpEHF�� *�;� �$��� XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� G¶XQH�
VXSHUILFLH� DSSUR[LPDWLYH� GH� ���� P��� SRXU� XQ� PRQWDQW� G¶HQYLURQ� ������������ SOXV� OHV� WD[HV�
DSSOLFDEOHV���

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

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV���

(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��

������� $1'5e�/$/$1&(77(�(7�-($1�0,&+(/�025$,6��

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�-HDQ�3LHUUH�&{Wp��pYDOXDWHXU�DJUpp�OH����PDL�������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&216,'e5$17� OD� SURPHVVH� G¶DFKDW� VLJQpH� OH� �� GpFHPEUH� ����� SDU� 0�� $QGUp�
/DODQFHWWH�HW�0��-HDQ�0LFKHO�0RUDLV�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�FKDUJH�GHV�DFTXpUHXUV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OHV�WHUPHV�GH�OD�SURPHVVH�G¶DFKDW�DYHF�0��$QGUp�
/DODQFHWWH�HW�0��-HDQ�0LFKHO�0RUDLV������UXH�6DLQWH�0RQLTXH��&KLFRXWLPL��4XpEHF��*�-��:���
SRXU�O¶DFTXLVLWLRQ�GX�WHUUDLQ�������pWDQW�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��

�������� e5,&�75(0%/$<�(7�0$5,(�&/$8'(�*2',1��

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH�0�� eULF� 7UHPEOD\� HW�0PH�0DULH�&ODXGH�*RGLQ��
SURSULpWDLUHV�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�HW�UpVLGDQW�DX������UXH�GH�%RLVFKDWHO�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�UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLpWHPHQW�
VXU�OH�GRPDLQH�SXEOLF�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� G¶HQYLURQ� ����P��� VRLW�
�����PqWUHV�GH�ODUJHXU�SDU������PqWUHV�GH�SURIRQGHXU��

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�������Pð�D�pWp�pWDEOLH�j���������Pð�
�WHUUDLQ� VLWXp� j� SOXV� GH� ��� PqWUHV� GH� OD� UXH��� FRQIRUPpPHQW� j� OD� 3ROLWLTXH� GH� JHVWLRQ� GHV�
SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��

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

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVpV�XQ�GpS{W�
GH�������DSSOLFDEOH�DX�SUL[�GH�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�TXH�OD�9LOOH�GH�6DJXHQD\�GHYUD�UHPHWWUH�OD�PRLWLp�GX�SUL[�GH�YHQWH�
�DEVWUDFWLRQ� IDLWH� GHV� WD[HV��� j�0PH� -HDQQLQH�*DJQRQ� �KpULWLqUH� GH�0��+HQUL�*DJQRQ�� WHO� TXH�
VWLSXOp�GDQV�OD�FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV�������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��eULF�7UHPEOD\�HW�0PH�0DULH�&ODXGH�*RGLQ��
�����UXH�GH�%RLVFKDWHO��&KLFRXWLPL��4XpEHF��*�*��/���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�
GX�4XpEHF��G¶XQH� VXSHUILFLH� DSSUR[LPDWLYH�GH�����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�������������
SOXV�OHV�WD[HV�DSSOLFDEOHV���

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

48(�OD�9LOOH�GH�6DJXHQD\�UHPHWWH�OD�PRLWLp�GX�SUL[�GH�YHQWH��DEVWUDFWLRQ�IDLWH�GHV�
WD[HV��� j� 0PH� -HDQQLQH� *DJQRQ� �KpULWLqUH� GH� 0�� +HQUL� *DJQRQ�� WHO� TXH� VWLSXOp� GDQV� OD�
FRQYHQWLRQ�VLJQpH�DYHF�FHWWH�GHUQLqUH�OH����PDUV��������

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV���

(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��

�������� '(1,6�/$1'5<�(7�'$1,(//(�%28&+$5'��

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� 'HQLV� /DQGU\� HW� 0PH� 'DQLHOOH� %RXFKDUG��
SURSULpWDLUHV� GX� ORW� ���������� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ����� UXH� 'HOLVOH� 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�UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLpWHPHQW�
VXU�OH�GRPDLQH�SXEOLF�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� G¶HQYLURQ� ���� P��� VRLW�
����PqWUHV�GH�ODUJHXU�SDU������PqWUHV�GH�SURIRQGHXU��

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH�������Pð�D�pWp�pWDEOLH�HW�TXH�OH�WDX[�
XQLWDLUH�D�pWp�GpWHUPLQp�j���������Pð�GDQV�XQ� UDSSRUW�G¶pYDOXDWLRQ�GH�'DQ\�6LPDUG�pYDOXDWHXU�
DJUpH��WDX[�UpGXLW�GH������G��j�OD�SUpVHQFH�GH�FRQGXLWHV��

&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�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVpV�XQ�GpS{W�
GH�������DSSOLFDEOH�DX�SUL[�GH�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\��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&216,'e5$17�TXH�OH�FDUDFWqUH�GH�UXH�GHYUD�rWUH�UHWLUp�VXU�OD�SDUWLH�YHQGXH��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�FRQVHUYHUD�XQH�VHUYLWXGH�G¶pJRXW�VXU�OD�
SDUWLH�YHQGXH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH�6DJXHQD\� YHQGH� j�0��'HQLV�/DQGU\� HW�0PH�'DQLHOOH�%RXFKDUG��
����� UXH� 'HOLVOH�� &KLFRXWLPL�� 4XpEHF�� *�*� �%��� XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF��G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH�����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�������������SOXV�
OHV�WD[HV�DSSOLFDEOHV���

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

48(� OH�©FDUDFWqUH�GH� UXHª�VRLW� UHWLUp� VXU� OD�SDUWLH�GX� ORW�����������GX�FDGDVWUH�GX�
4XpEHF�YHQGXH���

48(�OD�9LOOH�GH�6DJXHQD\�FRQVHUYH�XQH�VHUYLWXGH�G¶pJRXW�VXU�OH�WHUUDLQ�YHQGX��

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV��

(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�e021'�(7�0,&+(/,1(�'8&/26��

96�&(�����������

&216,'e5$17� OD� GHPDQGH� GH� 0�� $ODLQ� (PRQG� HW� 0PH� 0LFKHOLQH� 'XFORV��
SURSULpWDLUHV� GX� ORW� ���������� FDGDVWUH� GX� 4XpEHF� HW� UpVLGDQW� DX� ����� UXH� GX� &UDQ� 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�UpJXODULVHU�XQH�VLWXDWLRQ�G¶HPSLpWHPHQW�
VXU�OH�GRPDLQH�SXEOLF�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OD� SDUWLH� GH� WHUUDLQ� UHTXLVH� HVW� G¶HQYLURQ� ���P��� VRLW�
�����PqWUHV�GH�ODUJHXU�HQ�PR\HQQH�SDU������PqWUHV�GH�SURIRQGHXU��

&216,'e5$17�TX¶XQH�VXSHUILFLH�GH�WHUUDLQ�GH������Pð�D�pWp�pWDEOLH�j���������Pð�
�WHUUDLQ� VLWXp� j� SOXV� GH� ���PqWUHV� GH� OD� UXH�� HW� XQH� DXWUH� SDUWLH� GH� WHUUDLQ� G¶XQH� VXSHUILFLH� GH�
���Pð�D�pWp�pWDEOLH�j��������Pð��SDUWLH�URFKHXVH�HW�SHQWH���FRQIRUPpPHQW�j�OD�3ROLWLTXH�GH�JHVWLRQ�
GHV�SURSULpWpV�GH�OD�9LOOH�GH�6DJXHQD\��

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

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

&216,'e5$17�TXH�OHV�UHTXpUDQWV�DFFHSWHQW�OH�SUL[�SURSRVp�HW�RQW�YHUVpV�XQ�GpS{W�
GH�������DSSOLFDEOH�DX�SUL[�GH�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\��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�YHQGH�j�0��$ODLQ�(PRQG�HW�0PH�0LFKHOLQH�'XFORV�������
UXH�GX�&UDQ��&KLFRXWLPL��4XpEHF��*�-��.���XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��
G¶XQH�VXSHUILFLH�DSSUR[LPDWLYH�GH����P���SRXU�XQ�PRQWDQW�G¶HQYLURQ�������������SOXV� OHV� WD[HV�
DSSOLFDEOHV���

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

48¶j�GpIDXW�SRXU�O¶DFTXpUHXU�GH�SURFpGHU�j�O¶DFTXLVLWLRQ�GH�ODGLWH�SURSULpWp�GDQV�XQ�
GpODL�GH�XQ�����DQ�GH�OD�GDWH�GHV�SUpVHQWHV��OD�9LOOH�GH�6DJXHQD\�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�
O¶DEURJDWLRQ� GH� OD� UpVROXWLRQ� j� WRXWHV� ILQV� TXH� GH� GURLW� HW� O¶DFTXpUHXU� UHQRQFH� j� WRXW� UHFRXUV�
FRQWUH� OD� 9LOOH� HW� GRQQH� TXLWWDQFH� JpQpUDOH� HW� ILQDOH� DFFHSWDQW� DLQVL� O¶DQQXODWLRQ� GH� WRXV� OHV�
HQJDJHPHQWV�GHV�SDUWLHV���

(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��

���� &200,66,21� 6&2/$,5(�'(�/$� -2148,Ê5(� ±�&(66,21�'(�7(55$,1�

(1�)$9(85�'(�/$�9,//(�'(�6$*8(1$<��

96�&(�����������

&216,'e5$17� OH� SURMHW� GH� SURORQJHPHQW� GH� OD� UXH� 6WDQOH\� GDQV� O¶DUURQGLVVHPHQW� GH�
-RQTXLqUH�� VRLW� DX� 1RUG� GX� ERXOHYDUG� GX� 5R\DXPH� HW� j� SUR[LPLWp� GH� O¶pFROH� SRO\YDOHQWH� GH�
-RQTXLqUH��

&216,'e5$17� TX¶LO� HVW� GDQV� O¶LQWpUrW� SXEOLF� GH� VpFXULVHU� O¶DFFqV� SULQFLSDO� GH� O¶pFROH� HW�
G¶pYHQWXHOOHPHQW�GpVHQFODYHU�OH�TXDUWLHU�UpVLGHQWLHO�HQ�GpYHORSSHPHQW�VLWXp�DX�1RUG��

&216,'e5$17�TXH�OD�©&RPPLVVLRQ�6FRODLUH�'H�/D�-RQTXLqUHª�SURSRVH�GH�FpGHU��j�OD�9LOOH�
GH�6DJXHQD\��SRXU�OD�VRPPH�QRPLQDOH�GH�����XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF�
SRXU�OD�UpDOLVDWLRQ�GX�SURMHW��

&216,'e5$17�TXH� OH� WHUUDLQ�GHYDQW� IDLUH� O¶REMHW�GH� OD�FHVVLRQ�SRVVqGH�XQH� VXSHUILFLH�GH�
���������Pð�� WHO� TXH� PRQWUp� VXU� XQ� SODQ� SUpSDUp� SDU� -DFTXHV� 1RUPDQG�� DUSHQWHXU�JpRPqWUH�� OH�
��VHSWHPEUH������VRXV�OH�QXPpUR������GH�VHV�PLQXWHV��

&216,'e5$17�TXH�FHWWH�RIIUH�HVW�FRQGLWLRQQHOOH�j�O¶HQJDJHPHQW�GH�OD�9LOOH�GH�6DJXHQD\�GH�
SURFpGHU�j�VHV�IUDLV��VXU�XQH�SRUWLRQ�GH�WHUUDLQ�FpGpH��DX[�WUDYDX[�G¶DPpQDJHPHQW�GH�OD�QRXYHOOH�
YRLH�SXEOLTXH��SURORQJHPHQW�GH�OD�UXH�6WDQOH\��DYDQW�OH��HU�MXLOOHW�������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&216,'e5$17�TXH�OHV�IRQGV�UHTXLV�GHYURQW�rWUH�LQVFULWV�DX�3ODQ�WULHQQDO�����������������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� DVVXPHUD� OHV� IUDLV� G¶DUSHQWDJH� UHOLpV� DX�
ORWLVVHPHQW�GX�WHUUDLQ�FpGp��

&216,'e5$17�TXH�OHV�IUDLV�GH�QRWDLUH�VRQW�j�OD�FKDUJH�GH�OD�©&RPPLVVLRQ�6FRODLUH�'H�/D�
-RQTXLqUHª��

&216,'e5$17�TX¶XQH�FODXVH� UHVWULFWLYH�VHUD� LQVFULWH�j� O¶DFWH�GH�FHVVLRQ�j� O¶HIIHW�TXH� OH�
WHUUDLQ�FpGp�QH�SRXUUD�rWUH�YHQGX�SRXU�GHV�ILQV�FRPPHUFLDOHV��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� OD� FHVVLRQ� SDU� OD� ©&RPPLVVLRQ� 6FRODLUH� 'H� /D�
-RQTXLqUHª�� ������ UXH�6DLQW�-XOHV�� -RQTXLqUH��4F��*�;��;��� G¶XQH�SDUWLH� GX� ORW� ����������GX�
FDGDVWUH�GX�4XpEHF��G¶XQH�VXSHUILFLH�GH����������Pð�SRXU�OD�VRPPH�QRPLQDOH�GH�����

48(�OH�6HUYLFH�GX�JpQLH�VRLW�PDQGDWp�SRXU�SUpSDUHU�OHV�GRFXPHQWV�UHTXLV�SRXU�OHV�WUDYDX[�
GH�SURORQJHPHQW�GH�OD�UXH�6WDQOH\��

48(�OHV�IRQGV�UHTXLV�SRXU� OD�UpDOLVDWLRQ�GHV� WUDYDX[�VRLHQW�SUpYXV�DX�3ODQ�WULHQQDO������
����������GH�OD�9LOOH�GH�6DJXHQD\��

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0��-DFTXHV�1RUPDQG��DUSHQWHXU�JpRPqWUH�GH�OD�ILUPH�
&KLDVVRQ�7KRPDV�7UHPEOD\�HW�DVVRFLpV�SRXU�OD�UpDOLVDWLRQ�GX�SODQ�GH�ORWLVVHPHQW�UHTXLV�SRXU�OD�
WUDQVDFWLRQ�HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�©�KRQRUDLUHV�SURIHVVLRQQHOV�
GHV�DUSHQWHXUV�JpRPqWUHV�ª�GX�VHUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH��

48(�OHV�IUDLV�GH�QRWDLUH�VRLHQW�j�OD�FKDUJH�GH�OD�&RPPLVVLRQ�VFRODLUH��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 5(7,5e��

���� 3$7528,//(�6(&2856�0217�)257,1�±�1289(//(�&219(17,21��

96�&(�����������

&216,'e5$17�OD�QpFHVVLWp�GH�UHQRXYHOHU�OD�FRQYHQWLRQ�G¶HQWHQWH�DYHF�©�3DWURXLOOH�6HFRXUV�
0RQW�)RUWLQ�ª��FRQFHUQDQW�OH�VHFRXULVPH�VXU�OHV�SHQWHV�GX�&HQWUH�GH�VNL�0RQW�)RUWLQ��

&216,'e5$17�TXH� OH�6HUYLFH�GH� OD�FXOWXUH��GHV�VSRUWV�HW�GH� OD�YLH�FRPPXQDXWDLUH�pYDOXH�
SRVLWLYHPHQW�OH�WUDYDLO�HIIHFWXp�SDU�OHV�EpQpYROHV�GH�©3DWRXLOOH�6HFRXUV�0RQW�)RUWLQª��

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

&216,'e5$17�OH�GpS{W�GH�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j� O¶RFWURL�GH�OD�VXEYHQWLRQ�HW�
TX¶LOV�VHURQW�DUFKLYpV�DX�ERWWLQ�GHV�RUJDQLVPHV��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� GH� UHQRXYHOHU� OD� FRQYHQWLRQ� DYHF� O¶RUJDQLVPH�
©�3DWURXLOOH�6HFRXUV�0RQW�)RUWLQ�ª��SRXU�OHV�VDLVRQV�GH�VNL�����������HW������������

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

(7� 48(� PHVGDPHV� &DURO\QH� 'XQQ� HW� $JDWKH� &KUpWLHQ�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
FRPPXQDXWDLUH�HW�SOHLQ�DLU��HW�FRQVHLOOqUH�HQ�VSRUWV�DX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH�� VRLHQW�� SDU� OD� SUpVHQWH�� DXWRULVpHV� j� VLJQHU� OD� FRQYHQWLRQ� SRXU� HW� DX� QRP� GH� OD�
9LOOH�GH�6DJXHQD\��

$GRSWpH�j�O
XQDQLPLWp��

���� 6�3�&�$��6$*8(1$<��62&,e7e�3285�/$�35e9(17,21�'(�/$�&58$87e�

(19(56� /(6� $1,0$8;�� ±� 5(1289(//(0(17� '8� 0$1'$7� '(�

6(59,&(�'(�)2855,Ê5(�'(6�$1,0$8;��

96�&(�����������

&216,'e5$17� TXH� OH� PDQGDW� DWWULEXp� j� OD� 6�3�&�$�� 6DJXHQD\� DUULYH� j� pFKpDQFH� OH�
���GpFHPEUH�������

&216,'e5$17�O¶LQWpUrW�GH� OD�6�3�&�$��6DJXHQD\�GH�SRXUVXLYUH� OH� VHUYLFH�GH� IRXUULqUH�GHV�
DQLPDX[�GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH�HW�TXH�FH�PDQGDW�HVW�XQ�VHUYLFH�SURIHVVLRQQHO��

&216,'e5$17� TXH� OD� 6�3�&�$�� 6DJXHQD\� DFFHSWH� G¶HIIHFWXHU� OH� VHUYLFH� GH� IRXUULqUH� GHV�
DQLPDX[��GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��SRXU�XQ�PRQWDQW�IRUIDLWDLUH�DQQXHO�GH����������WD[HV�
LQFOXVHV��HW�FH��SRXU�O¶DQQpH�������

&216,'e5$17� TXH� OD� 6�3�&�$�� 6DJXHQD\� GpVLUH� SRXUVXLYUH� VRQ� HQJDJHPHQW� j� PDLQWHQLU�
WRXWHV� LQVWDOODWLRQV�� WRXW� V\VWqPH� WpOpSKRQLTXH�HW� WRXWHV�KHXUHV�G¶RXYHUWXUH�QpFHVVDLUHV� DX� UHVSHFW�
GHV� UHVSRQVDELOLWpV� TXL� OXL� LQFRPEHQW� DX[� WHUPHV� GX� UqJOHPHQW� VXU� OHV� DQLPDX[� HW� GRQW� HOOH� D� OD�
FKDUJH�G¶DSSOLTXHU��

&216,'e5$17�TXH�OD�6�3�&�$��6DJXHQD\�GpVLUH�PDLQWHQLU�VRQ�HQJDJHPHQW�j�WHQLU�XQ�VHUYLFH�
G¶XUJHQFH����K�VXU����K�HW�IRXUQLU�WRXWHV�OHV�FRRUGRQQpHV�UHTXLVHV�SRXU�rWUH�UHMRLQWH�HQ�WRXW�WHPSV�
SDU�OH�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH��

&216,'e5$17� TXH� OD� 6�3�&�$�� 6DJXHQD\� GpVLUH�PDLQWHQLU� VRQ� HQJDJHPHQW� j� SUHQGUH� HQ�
FKDUJH� WRXW� DQLPDO� HUUDQW�� DEDQGRQQp�� PDODGH�� GDQJHUHX[� RX� PRUW�� GDQV� OH� UHVSHFW� GHV� ORLV� HW�
UqJOHPHQW�HQ�YLJXHXU��

&216,'e5$17�TXH� OD� 6�3�&�$�� 6DJXHQD\�PDLQWLHQW� VRQ� HQJDJHPHQW� j� IRXUQLU� XQ� UDSSRUW�
G¶DFWLYLWp�DQQXHO��LQFOXDQW�GHV�pWDWV�ILQDQFLHUV�YpULILpV�HW�GpWDLOOpV��LQFOXDQW�OH�QRPEUH�GH�PpGDLOOHV�
YHQGXHV�SRXU�OHV�FKLHQV��j�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OD� 6�3�&�$�� 6DJXHQD\� PDLQWLHQW� VRQ� HQJDJHPHQW� j� VH� SURFXUHU� XQH�
DVVXUDQFH�UHVSRQVDELOLWp�SRXU�XQ�PRQWDQW�PLQLPXP�GH�GHX[�PLOOLRQV�GH�GROODUV��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

YLH�FRPPXQDXWDLUH�SRXU�FH�GRVVLHU��

&216,'e5$17�TXH�OHV�PHPEUHV�GH�OD�&RPPLVVLRQ�GHV�VHUYLFHV�FRPPXQDXWDLUHV��GH�OD�YLH�
GH�TXDUWLHU�HW�GX�GpYHORSSHPHQW�VRFLDO�VRQW�IDYRUDEOHV�DX�UHQRXYHOOHPHQW�GX�PDQGDW�GH�OD�6�3�&�$��
6DJXHQD\��HW�FH��SRXU�XQH�GXUpH�G¶XQ�DQ��

&216,'e5$17�OH�GpS{W�GH�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j� O¶RFWURL�GH�OD�VXEYHQWLRQ�HW�
TX¶LOV�VHURQW�DUFKLYpV�DX�ERWWLQ�GHV�RUJDQLVPHV��

&216,'e5$17�OHV�GLVSRQLELOLWpV�ILQDQFLqUHV�DX�EXGJHW�GX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�PDQGDWH� OD�6�3�&�$��6DJXHQD\� �6RFLpWp�SRXU� OD�SUpYHQWLRQ�GH� OD�
FUXDXWp� HQYHUV� OHV� DQLPDX[�� SRXU� DVVXUHU� OH� VHUYLFH� GH� IRXUULqUH� GHV� DQLPDX[� VXU� OH� WHUULWRLUH� GH�
-RQTXLqUH�HW�DLQVL�DSSOLTXHU�OD�UpJOHPHQWDWLRQ�PXQLFLSDOH��SRUWDQW�OH�QXPpUR�96�5����������HW�FH��
MXVTX¶DX����GpFHPEUH�������

(7�48(�OH�PRQWDQW�GH����������UHTXLV�SRXU�OH�VHUYLFH�GH�IRXUULqUH�GHV�DQLPDX[��VRLW�SXLVp�j�
PrPH�OH�EXGJHW�GX�6HUYLFH�GH�OD�VpFXULWp�SXEOLTXH������������������

$GRSWpH�j�O
XQDQLPLWp��

���� e&2/(� 6(&21'$,5(� &+$5/(6�*5$9(/� �&+,&287,0,�� ±�

&219(17,21�&2))5(�$8;�632576��

96�&(�����������

&216,'e5$17�TXH�OH�&RIIUH�DX[�VSRUWV�H[LVWH�GHSXLV������HW�HVW�DFWXHOOHPHQW�DGPLQLVWUp�
SDU�¬�YRV�PDUTXHV�6DQWp�HW�O¶pFROH�VHFRQGDLUH�&KDUOHV�*UDYHO��

&216,'e5$17�TXH�O¶RUJDQLVPH�¬�YRV�PDUTXHV�6DQWp�VHUD�GLVVRXW�HQ�������

&216,'e5$17�TXH� OD�9LOOH�GH�6DJXHQD\�VRXKDLWH� OD�SpUHQQLWp�GX�&RIIUH�DX[�VSRUWV�TXL�
HVW�XQ�VHUYLFH�DSSUpFLp�GH�OD�SRSXODWLRQ��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HW�O¶pFROH�VHFRQGDLUH�&KDUOHV�*UDYHO�V¶HQWHQGHQW�
VXU� OH� EHVRLQ� GH� UpDOLVHU� XQH� FRQYHQWLRQ� FRQFHUQDQW� OD� JHVWLRQ� GX� &RIIUH� DX[� VSRUWV� DILQ� GH�
FODULILHU�OHV�U{OHV�HW�UHVSRQVDELOLWpV�GH�FKDFXQH�GHV�SDUWLHV��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�HW�DSSURXYH�OHV�WHUPHV�GH�OD�FRQYHQWLRQ�j�LQWHUYHQLU�DYHF�
O¶eFROH�VHFRQGDLUH�&KDUOHV�*UDYHO�UHODWLYH�DX�SURMHW�©&RIIUH�DX[�VSRUWVª��

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

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� PHVVLHXUV� -HDQ�3DXO� &{Wp� HW� 0DUWLQ� 'DOODLUH��
UHVSHFWLYHPHQW�GLUHFWHXU� DGMRLQW� HW� FRQVHLOOHU� DX[� VSRUWV�� j� VLJQHU��SRXU� HW� DX�QRP�GH� OD�9LOOH�GH�
6DJXHQD\��XQH�FRQYHQWLRQ�DYHF�O¶pFROH�VHFRQGDLUH�&KDUOHV�*UDYHO��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

$GRSWpH�j�O
XQDQLPLWp��

���� 352*5$00(� &8/785(� e'8&$7,21� ±� 5(1289(//(0(17� '(� /$�

&219(17,21�'(�3$57(1$5,$7�������

96�&(�����������

&216,'e5$17 OD�GHPDQGH�G¶DXWRULVDWLRQ�GX�6HUYLFH�GH� OD�FXOWXUH��GHV�VSRUWV�HW�GH� OD�YLH�
FRPPXQDXWDLUH�GX�UHQRXYHOOHPHQW�GH�O¶HQWHQWH�GH�SDUWHQDULDW�SRXU�OH�3URJUDPPH�&XOWXUH�eGXFDWLRQ�
HQWUH�OD�9LOOH�GH�6DJXHQD\�HW�OHV�FRPPLVVLRQV�VFRODLUHV�GHV�5LYHV�GX�6DJXHQD\�HW�'H�/D�-RQTXLqUH�
SRXU�XQH�SpULRGH�GH�GRX]H������PRLV��VRLW�GX��HU�MDQYLHU������DX����GpFHPEUH�������

&216,'e5$17�TXH� OHV� FRPPLVVLRQV� VFRODLUHV�GHV�5LYHV�GX�6DJXHQD\� HW�'H�/D� -RQTXLqUH�
FRQWULEXHQW�j�XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�OD�SRUWDQW�j����������FKDFXQH�DQQXHOOHPHQW�SRXU�OD�GXUpH�
GH�O¶HQWHQWH�FRQGLWLRQQHOOHPHQW�j�XQH�SDUWLFLSDWLRQ�GH�OD�9LOOH��

&216,'e5$17�O¶LPSOLFDWLRQ�ILQDQFLqUH�GH�OD�9LOOH�GH�6DJXHQD\�GHSXLV�VD�FUpDWLRQ�HQ������
HW�OHV�UHWRPEpHV�VLJQLILFDWLYHV�GX�3URJUDPPH�SRXU�OHV�PLOLHX[�VFRODLUHV�HW�FXOWXUHOV��

&216,'e5$17�TXH� OD�9LOOH� GH� 6DJXHQD\� FRQWULEXH� DX� 3URJUDPPH�&XOWXUH� eGXFDWLRQ� YLD�
O¶HQWHQWH�GH�GpYHORSSHPHQW�FXOWXUHO������������ LQWHUYHQXH�HQWUH� OH�PLQLVWqUH�GH� OD�&XOWXUH�HW�GHV�
&RPPXQLFDWLRQV�HW�OD�9LOOH�GH�6DJXHQD\��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� UHQRXYHOOH� OD� FRQYHQWLRQ� GH� SDUWHQDULDW� GX� 3URJUDPPH� &XOWXUH�
eGXFDWLRQ� HQWUH� OHV� FRPPLVVLRQV� VFRODLUHV� GHV�5LYHV�GX�6DJXHQD\� HW�'H�/D� -RQTXLqUH�� SRXU� XQH�
SpULRGH�GH�GRX]H������PRLV��VRLW�GX��HU�MDQYLHU������DX����GpFHPEUH�������

48(�OD�9LOOH�GH�6DJXHQD\�FRQWULEXH�DX�3URJUDPPH�&XOWXUH�eGXFDWLRQ��SRXU�XQH�SpULRGH�GH�
GRX]H������PRLV��j�FRPSWHU�GX��HU�MDQYLHU�������SRXU�XQ�PRQWDQW�GH�����������SRXU�OD�SpULRGH�FLEOpH�
SDU� O¶HQWHQWH�� PRQWDQW� GLVSRQLEOH� DX� EXGJHW� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��

48(� OD� 9LOOH� GH� 6DJXHQD\� PDLQWLHQQH� VRQ� VXSSRUW� SURIHVVLRQQHO�� WHFKQLTXH� HW� PDWpULHO�
�VXSHUYLVLRQ�GHV�GHX[�FKDUJpHV�GH�SURMHW�GpGLpHV�DX�3URJUDPPH��JHVWLRQ�GH�EXGJHW��RFFXSDWLRQ�G¶XQ�
OLHX�GH�WUDYDLO�HW�XWLOLVDWLRQ�G¶pTXLSHPHQWV�HW�GH�IRXUQLWXUHV�GH�EXUHDX��HW�FH��SRXU�WRXWH�OD�GXUpH�GH�
OD�FRQYHQWLRQ���

(7� 48(� PRQVLHXU� /XF�0LFKHO� %HOOH\� HW� PDGDPH� 1DQF\� 6DYDUG�� UHVSHFWLYHPHQW� FKHI� GH�
GLYLVLRQ�DUWV��FXOWXUH�HW�ELEOLRWKqTXHV�HW�FRQVHLOOqUH�DUWV�HW�FXOWXUH�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��
GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH�� VRLHQW� DXWRULVpV� j� VLJQHU�� SRXU� HW� DX� QRP� GH� OD�9LOOH� GH�
6DJXHQD\��ODGLWH�FRQYHQWLRQ��

$GRSWpH�j�O
XQDQLPLWp��

���� 352*5$00(� &8/785(� e'8&$7,21� ±� 5(1289(//(0(17� '(� /$�

&219(17,21�'(�3$57(1$5,$7�±�$%52*$7,21�'(�/$�5e62/87,21�

96�&(�����������

96�&(�����������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

&216,'e5$17�TXH�OD�UpVROXWLRQ�96�&(����������Q¶HVW�SOXV�DSSURSULpH��

&216,'e5$17�OD�GHPDQGH�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��
DILQ�G¶DEURJHU�OD�UpVROXWLRQ�96�&(�����������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DEURJH�OD�UpVROXWLRQ�96�&(����������j�WRXWHV�ILQV�TXH�GH�GURLW��

$GRSWpH�j�O
XQDQLPLWp��

���� %28/(9$5'� %$55(77(� �&+,&287,0,�� ±� 92,(� '(� 5()8*(� ±� $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�O
DPpQDJHPHQW�G
XQH�YRLH�GH�UHIXJH�SRXU�OHV�
DXWREXV� GH� OD� 676� VXU� OH� ERXOHYDUG� %DUUHWWH� SUqV� GH� O
LQWHUVHFWLRQ� GH� OD� UXH� 9ROWDLUH� GDQV�
O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV�������������

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

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

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

(;&$9$7,21�/�0�5�������������4F�LQF����1(4���������������
������ERXO��GX�5R\DXPH��&�3�������-RQTXLqUH��4XpEHF��*�;��:��
� � ������������

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

(;&$9$7,21�5�	�5�,1&� ��j���
9RLH�GH�UHIXJH�VXU�OH�

ERXOHYDUG�%DUUHWWH��DUU��GH�
&KLFRXWLPL�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�XQ�SURMHW�j�rWUH�FUpp�j�PrPH�OH�WUDQVIHUW�j�O¶pWDW�
G¶DFWLYLWp�G¶LQYHVWLVVHPHQW��

$GRSWpH�j�O
XQDQLPLWp��

���� 9,//$*(� '(� 3Ç&+(� %/$1&+(� �/$� %$,(�� ±� )$%5,&$7,21� (7�

(175(7,(1� '(6� 3$7,12,5(6� (7� $11($8;� '(� */$&(� ±� $33(/�

'¶2))5(6�����������

96�&(�����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VHSW�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IDEULFDWLRQ�HW�O
HQWUHWLHQ�GHV�DQQHDX[�GH�JODFH�SRXU�
OH�YLOODJH�GH�SrFKH�EODQFKH�GH�O
DUURQGLVVHPHQW�GH�/D�%DLH��DSSHO�G¶RIIUHV�������������

&216,'e5$17�TXH�OD�GXUpH�GX�FRQWUDW�HVW�G¶XQH�SpULRGH�GH�WURLV�����DQV��

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

(0%(//,66(0(17�%$,(5,9(5$,1(�,1&���1(4���������������
������FKHPLQ�6W�/RXLV��/D�%DLH��4XpEHF��*�%��(��
� � 2SWLRQ������ 1RQ�UHWHQXH�
� � 2SWLRQ������ ������������

)(50(�-8/(6�328/,1�,1&���1(4���������������
������FKHPLQ�6W�-HDQ��/D�%DLH��4XpEHF��*�%��3��
� � 2SWLRQ������ 1RQ�UHWHQXH�
� � 2SWLRQ������ �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

(0%(//,66(0(17�
%$,(5,9(5$,1(�,1&��

��

2SWLRQ���DQ�
)DEULFDWLRQ�HW�HQWUHWLHQ�GHV�

SDWLQRLUHV�HW�DQQHDX[�GH�JODFH�
±�9LOODJH�GH�SrFKH�EODQFKH���
$UURQGLVVHPHQW�GH�/D�%DLH�

1RQ�UHWHQXH

��

2SWLRQ���DQV�
)DEULFDWLRQ�HW�HQWUHWLHQ�GHV�

SDWLQRLUHV�HW�DQQHDX[�GH�JODFH�
±�9LOODJH�GH�SrFKH�EODQFKH���
$UURQGLVVHPHQW�GH�/D�%DLH�

�����������

7RWDO�DYDQW�WD[HV��
736��
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*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV� �����������

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

$GRSWpH�j�O
XQDQLPLWp��

���� 32/<0Ê5(�±�75$,7(0(17�'(6�($8;�±�$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�O
DFTXLVLWLRQ�HW� OD�
OLYUDLVRQ�GH�SRO\PqUH�SRXU�VHV�XVLQHV�GH�ILOWUDWLRQ�HW�G
pSXUDWLRQ��DSSHO�G¶RIIUHV����������HVWLPp�GH�
�����������WD[HV�LQFOXVHV���

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

&216,'e5$17�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���

$48$6$1�/7e(��1(4���������������
������FKHPLQ�6W�/RXLV��6DLQW�/D]DUH��4XpEHF��-�7��(��
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ �����������

$;&+(0�&$1$'$�/7'��1(4���������������
������ERXO��GHV�)RUJHV��VXLWH������7URLV�5LYLqUHV��4XpEHF��*�<��/��
� � 3RVWH������ �����������
� � 3RVWH������ ����������
� � 3RVWH������ ������������
� � 3RVWH������ �����������
� � 3RVWH������ �����������
� � 3RVWH������ ������������

352'8,76�&+,0,48(6�&&&�/7e(��1(4���������������
������URXWH�7UDQVFDQDGLHQQH��6W�/DXUHQW��4XpEHF��+�6��9��
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ �����������
� � � 1RQ�FRQIRUPH�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � � 1RQ�FRQIRUPH�
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ 1RQ�VRXPLV�

/(6�352'8,76�&+,0,48(6�(53$&�,1&���1(4���������������
������UXH�)HUQDQG�/DIRQWDLQH��/RQJXHXLO��4XpEHF��-�*��-��
� � 3RVWH������ ������������
� � 3RVWH������ 1RQ�VRXPLV�
� � 3RVWH������ ������������
� � 3RVWH������ ������������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

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

¬�&(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$17�
727$/�

$48$6$1�/7e(�
��

$[FKHP�$)������RX�3URGpGLP�
&6����RX�$TXDVDQ�$4������

�VDQV�pTXLYDOHQW��
�����������

��
$[FKHP�$)������RX�$TXDVDQ�
$4�������DYHF�pTXLYDOHQW��

�����������

7RWDO�DYDQW�WD[HV��
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*5$1'�727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV� ������������

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

$;&+(0�&$1$'$�/7'�

��
3URVpGLP�$63���RX�$[FKHP�
$)�������VDQV�pTXLYDOHQW��

�����������

��
0DJQDIORF�/7���RX�$[FKHP�
$)������3$��VDQV�pTXLYDOHQW��

����������

��
$[FKHP�$)������RX�&&&�
=HWDJ�������DYHF�pTXLYDOHQW��

�����������

��
$[FKHP�$)������RX�$TXDVDQ�
$4�������DYHF�pTXLYDOHQW��

����������

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��

���� 6(59,&(� '(6� ,00(8%/(6� ±� ,163(&7,21� '(6� 0$&+,1(6� ),;(6� ±�

$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� O¶LQVSHFWLRQ�
TXRWLGLHQQH�HW�SUpYHQWLYH�GHV�PDFKLQHV�IL[HV�GDQV�GLYHUV�EkWLPHQWV�SRXU�OH�6HUYLFH�GHV�LPPHXEOHV�
�DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

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

&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���

75$,7(0(17�'¶($8�6�7��,1&���1(4���������������
�����UXH�2QpVLPH�&{Wp��/D�%DLH��4XpEHF��*�%��-��
� � �������������

$9�7(&+�,1&���1(4���������������
������ERXO��6W�)UDQoRLV��-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$17�
727$/�

75$,7(0(17�'¶($8��
6�7��,1&��

��j���
,QVSHFWLRQ�GHV�PDFKLQHV�IL[HV�
SRXU�OH�6HUYLFH�GHV�LPPHXEOHV�

������������
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*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��

���� &21&(37,21� '¶81� 3/$1� '(� 'e9(/233(0(17� '(� /$� =21(�

$*5,&2/(��3'=$��±�$8725,6$7,21�¬�&5e(5�81�352-(7��

96�&(�����������

&216,'e5$17�OD�UpVROXWLRQ�96�&(����������DXWRULVDQW�OD�9LOOH�GH�6DJXHQD\�j�VLJQHU�OD�
FRQYHQWLRQ� G¶DLGH� ILQDQFLqUH� DYHF� OH� PLQLVWqUH� GH� O¶$JULFXOWXUH�� GHV� 3rFKHULHV� HW� GH�
O¶$OLPHQWDWLRQ�SRXU�OD�FRQFHSWLRQ�G¶XQ�SODQ�GH�GpYHORSSHPHQW�GH�OD�]RQH�DJULFROH��

&216,'e5$17� TXH� GHV� GpSHQVHV� GRLYHQW� rWUH� UpDOLVpHV� SRXU� DWWHLQGUH� OHV� REMHFWLIV� GH�
SURGXFWLRQ�GX�SODQ��

&216,'e5$17�O¶HQJDJHPHQW�GX�PLQLVWqUH�j�FRQWULEXHU�j�OD�KDXWHXU�GH����������DX�SURMHW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

4XH�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�OD�FUpDWLRQ�G¶XQ�SURMHW�DX�PRQWDQW�GH����������j�PrPH�OD�
SURPHVVH� G¶DLGH� ILQDQFLqUH� GX�PLQLVWqUH� GH� O¶$JULFXOWXUH�� GHV� 3rFKHULHV� HW� GH� O¶$OLPHQWDWLRQ�
SRXU�YRLU�j�OD�UpDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�OD�]RQH�DJULFROH��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

$GRSWpH�j�O
XQDQLPLWp��

���� (175(7,(1�'(6�*e1e5$75,&(6��'(6�3203(6�,1&(1',(�(7�'(6�836�

±�$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� O
HQWUHWLHQ� GHV�
JpQpUDWULFHV�� SRPSHV� LQFHQGLH� HW� 836� �DSSHO� G¶RIIUHV� ��������� HVWLPp� GH� ����������� WD[HV�
LQFOXVHV���

&216,'e5$17�TXH�OH�FRQWUDW�HVW�GX��HU�MDQYLHU�DX����GpFHPEUH������HW�FRPSRUWH�XQH�RSWLRQ�
GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV��

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

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

/(6�352'8,76�e1(5*e7,48(6�*$/�,1&���1(4���������������
����UXH�-RVHSK�*DJQp�1RUG��/D�%DLH��4XpEHF��*�%��6��
� � � �������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

/(6�352'8,76�
e1(5*e7,48(6�*$/�

,1&��
��j���

(QWUHWLHQ�GHV�JpQpUDWULFHV��
SRPSHV�LQFHQGLH�HW�836�

������������

7RWDO�DYDQW�WD[HV��
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*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��

���� 5(1289(//(0(17� '(� ',9(56� &2175$76� '¶(175(7,(1� ±� $33(/�

'¶2))5(6�����������

96�&(�����������

&216,'e5$17�TX¶HQ�YHUWX�GH�O¶DUWLFOH�������GH�OD�/RL�GHV�FLWpV�HW�YLOOHV��OD�PXQLFLSDOLWp�SHXW�
FRQFOXUH��VDQV�GHPDQGH�GH�VRXPLVVLRQ�SXEOLTXH��XQ�FRQWUDW�GRQW�O¶REMHW�GpFRXOH�GH�O¶XWLOLVDWLRQ�G¶XQ�
SURJLFLHO� RX� G¶XQ� ORJLFLHO� HW� DLQVL� j� DVVXUHU� OD� FRPSDWLELOLWp� DYHF� OHV� V\VWqPHV� H[LVWDQWV� HW� OD�
SURWHFWLRQ�GH�GURLWV�H[FOXVLIV�WHOV�OHV�GURLWV�G¶DXWHXU��OHV�EUHYHWV�HW�OHV�OLFHQFHV�H[FOXVLYHV��RX�GRQW�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

O¶REMHW� HVW� O¶HQWUHWLHQ� G¶pTXLSHPHQWV� VSpFLDOLVpV� TXL� GRLW� rWUH� HIIHFWXp� SDU� OH� IDEULFDQW� RX� VRQ�
UHSUpVHQWDQW���

&216,'e5$17� O¶LPSRUWDQFH� GH� PDLQWHQLU� RSpUDWLRQQHOOH� O¶LQIUDVWUXFWXUH� SK\VLTXH� HW�
ORJLFLHOOH�GHV�GLIIpUHQWV�V\VWqPHV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

'¶$8725,6(5� OH� GLUHFWHXU� GX� 6HUYLFH� GHV� UHVVRXUFHV� LQIRUPDWLRQQHOOHV� RX� OD� WUpVRULqUH�
DGMRLQWH� GH� OD� GLUHFWLRQ� GHV� ILQDQFHV� j� VLJQHU�� SRXU� HW� DX� QRP� GH� OD� 9LOOH� GH� 6DJXHQD\�� OHV�
FRQWUDWV� G¶HQWUHWLHQ� GH� ORJLFLHOV� LQGLTXpV� FL�GHVVRXV� HW� j� pPHWWUH� OHV� ERQV� GH� FRPPDQGH� HQ�
FRQVpTXHQFH���

'(6&5,37,21� )2851,66(85�
0217$17�

,1&/8$17�7$;(6

/RJLFLHO�HW�SURJLFLHOV�±�&RXU�PXQLFLSDOH��7)3��
*HQHUR��2UDFOH�6(2�HW�6,$'�

$&&(2� ������������

&RQWUDW�G¶HQWUHWLHQ�� %(17/(<�&$1$'$�
,1&��

������������

62)(��2UDFOH�HW�&RJQRV� (;$*21� ������������

&,6�,QILQLW\� +$55,6�&20387(5� �����������

/LFHQFHV�-0DS�±�SURGXLWV�-0DS�HQYLURQQHPHQW�
WHVW�HW�SURGXFWLRQ�

.��*(263$7,$/�,1&�� �����������

6\VWqPH�LQWpJUp�G¶pYDOXDWLRQ�IRQFLqUH�±�
0pJDpYDO�

3*�62/87,21� ������������

&RQWUDW�G¶HQWUHWLHQ�GHV�OLFHQFHV�:RQGHUZDUH� :21'(5:$5(� �����������

$FTXLVLWLRQ�HW�FRQWUDW�G¶HQWUHWLHQ�3RUWIROLR��
$QG\WLFV�HW�H5&�

6,56,'<1,;� �����������

0217$17�727$/���� ��������������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3,Ê&(6�'(�9e+,&8/(6�'(�0$548(�*527(�±�$33(/�'¶2))5(6������

�����

96�&(�����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�QHXI�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�HW�OD�OLYUDLVRQ�GH�SLqFHV�GH�YpKLFXOHV�GH�
PDUTXH�*URWH�SRXU�VHV�DWHOLHUV�PpFDQLTXHV��DSSHO�G¶RIIUHV�������������

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

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

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

75$&7,21�&+,&287,0,������1(4���������������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

�����UXH�GHV�5RXWLHUV��&KLFRXWLPL��4XpEHF��*�+��%��
� � ������������

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

0$&3(.�,1&���1(4���������������
�����UXH�&OpPHQW�*LUDUG��&KLFRXWLPL��4XpEHF��*�+��%��
� � ������������

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

75$&7,21�&+,&287,0,�
����

��j����� 3LqFHV�GH�YpKLFXOHV�*URWH� �����������

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��

���� *$5$*(� 6835$� �-2148,Ê5(�� ±� 5e$0e1$*(0(17�'(6� 6(59,&(6� ±�

$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�OH�UpDPpQDJHPHQW�
GX�6HUYLFH�GHV�LPPHXEOHV��GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�DLQVL�TXH�
GX� 6HUYLFH� GH� OD� VpFXULWp� SXEOLTXH� DX� JDUDJH� VXSUD� VLWXp� DX� ������ ERXOHYDUG� GX� 5R\DXPH� 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���

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

,62)25�,1&���1(4���������������
������DYHQXH�GH�O¶eQHUJLH��$OPD��4XpEHF��*�&��0��
� � 3RVWHV���j����� ���������������
� � 2SWLRQ������ ������������
� � 2SWLRQ������ 1RQ�UHWHQXH�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

/(6�&216758&7,216�&5������������4F�LQF����1(4���������������
������ERXO��GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*��
� � 3RVWHV���j����� ���������������
� � 2SWLRQ������ ������������
� � 2SWLRQ������ 1RQ�UHWHQXH�

/(6�(175(35(1(856�/$32,17(�	�*$*121�/7e(��1(4���������������
������ERXO��GX�5R\DXPH��-RQTXLqUH��4XpEHF��*�=��$��
� � 3RVWHV���j����� ���������������
� � 2SWLRQ������ ������������
� � 2SWLRQ������ 1RQ�UHWHQXH�

$0(&�&216758&7,21�,1&���1(4���������������
�����UXH�-RVHSK�*DJQp�6XG��/D�%DLH��4XpEHF��*�%��3��
� � 3RVWHV���j����� ���������������
� � 2SWLRQ������ ������������
� � 2SWLRQ������ 1RQ�UHWHQXH�

,17(5�352-(7������������4F�LQF����1(4���������������
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��+��
� � 3RVWHV���j����� ���������������
� � 2SWLRQ������ ������������
� � 2SWLRQ������ 1RQ�UHWHQXH�

&216758&7,21�6*2%(,/�,1&���1(4���������������
�����UXH�%pFDUG��&KLFRXWLPL��4XpEHF��*�+��*��
� � 3RVWHV���j����� ���������������
� � 2SWLRQ������ ������������
� � 2SWLRQ������ 1RQ�UHWHQXH�

/(6�(175(35,6(6�'(�&216758&7,21�23&5�
�����������4F�LQF����1(4���������������
������ERXO��7DOERW��VXLWH�%��&KLFRXWLPL��4XpEHF��*�+��%��
� � 3RVWHV���j����� ���������������
� � 2SWLRQ������ ������������
� � 2SWLRQ������ 1RQ�UHWHQXH�

¬�&(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$17�
727$/�

&216758&7,216�
81,%(&�,1&��

��j���

5pDPpQDJHPHQW�GHV�VHUYLFHV�
DX�JDUDJH�6XSUD�±�������ERXO��
GX�5R\DXPH���$UURQGLVVHPHQW�

GH�-RQTXLqUH�

������������

��
2SWLRQ���
3HLQWXUH�

�����������

��
2SWLRQ���
3HLQWXUH�

1RQ�UHWHQXH

7RWDO�DYDQW�WD[HV�� � ������������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

736��
794��

���
��������

�����������
�����������

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

48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j�PrPH� OHV� SRVWHV� EXGJpWDLUHV� ��������5����������� ��
��������3������������

(7� 48(� OH� 6HUYLFH� GHV� ILQDQFHV� VRLW� DXWRULVp� j� XWLOLVHU� ���������� j� PrPH� OH� IRQGV� GH�
URXOHPHQW� UHPERXUVp� VXU� XQH� SpULRGH� GH� �� DQV� HW� G¶DMRXWHU� FHWWH� VRPPH� DX� SRVWH� EXGJpWDLUH�
��������3�������DILQ�GH�FRPSOpWHU�OH�ILQDQFHPHQW�GHV�WUDYDX[��

$GRSWpH�j�O
XQDQLPLWp��

���� 6,7(6� '(� 3Ç&+(� %/$1&+(� '(� /¶$16(�¬�%(1-$0,1� (7� '(� /$�

*5$1'(�%$,(��/$�%$,(��±�'e1(,*(0(17�±�$33(/�'¶2))5(6�����������

96�&(�����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�VHSW�
����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�GpQHLJHPHQW�GHV�GHX[�FKDPSV�GH�JODFH�DPpQDJpV�
GDQV� OHV� VHFWHXUV� GH� O
$QVH�j�%HQMDPLQ� HW� GH� OD� *UDQGH�%DLH� GDQV� O
DUURQGLVVHPHQW� GH� /D� %DLH�
�DSSHO�G¶RIIUHV�������������

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

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

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

'e1(,*(0(17�&/0�,1&���1(4���������������
������DYHQXH�GX�3RUW��/D�%DLH��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$17�
727$/�

)(50(�-8/(6�328/,1�
,1&��

��j���

'pQHLJHPHQW�GHV�VLWHV�GH�
SrFKH�EODQFKH�GH�O¶$QVH�j�

%HQMDPLQ�HW�GH�OD�*UDQGH�%DLH�
��$UURQGLVVHPHQW�GH�/D�%DLH�

�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

$GRSWpH�j�O
XQDQLPLWp��

���� 0$7e5,(/� '(� /,*1(� e/(&75,48(� ±� 327($8;� '(� %2,6� ±� $33(/�

'¶2))5(6�����������

96�&(�����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� O
DFTXLVLWLRQ� GH�
PDWpULHO� GH� OLJQH� pOHFWULTXH� �� SRWHDX[�GH�ERLV�� WUDLWHPHQW�YHUW� SRO\PqUH� DMRXWp�&&$�$3$� �DSSHO�
G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

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

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

/(6�/,*1(6�'8�)-25'�,1&���1(4���������������
������UXH�%DXPDQ��-RQTXLqUH��4XpEHF��*�6��$��
� � ������������

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

6$1,9$&�5e6($8������������4F�LQF����1(4���������������
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��-��
� � �������������

e/(&752�6$*8(1$<�/7e(��1(4���������������
�����UXH�GHV�+XDUWV��$OPD��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(6�'8�)-25'�
,1&��

��HW���
0DWpULHO�GH�OLJQH�pOHFWULTXH�±�

SRWHDX[�GH�ERLV�
�����������

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��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

���� %,%/,27+Ê48(�081,&,3$/(�±�'21�'(�0$7e5,(/�86$*e�±�'266,(5�

����������

96�&(�����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�GpVLUH�VH�
GpSDUWLU�GH�PDWpULHO�GH�EXUHDX�XVDJp�DLQVL�TXH�GX�PDWpULHO�XVDJp�GH�OD�ELEOLRWKqTXH�PXQLFLSDOH�
G¶$UYLGD�GRQW�OHV�UpQRYDWLRQV�RQW�GpEXWp�UpFHPPHQW��

&216,'e5$17� TXH�0��0DUWLQ� 6W�3LHUUH�� GLUHFWHXU� JpQpUDO� GH� &HQWUDLGH� 6DJXHQD\�/DF�
6DLQW�-HDQ�D�DFFHSWp�GH�UHFHYRLU�FH�PDWpULHO�DILQ�GH�UHGRQQHU�j�OD�FRPPXQDXWp��

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�HIIHFWXH�XQ�GRQ�
GH� PDWpULHO� GH� EXUHDX� XVDJp� DLQVL� TXH� GX� PDWpULHO� XVDJp� HQ� SURYHQDQFH� GH� OD� ELEOLRWKqTXH�
PXQLFLSDOH�G¶$UYLGD�j�&HQWUDLGH�6DJXHQD\�/DF�6DLQW�-HDQ�������ERXOHYDUG�7DOERW��EXUHDX������
&KLFRXWLPL��4F���*�+��$���HW�FH��WHO�TXH�YX��VDQV�JDUDQWLH��

$GRSWpH�j�O
XQDQLPLWp��

���� 81,9(56,7e�'8�48e%(&�¬�&+,&287,0,��84$&��±�352-(7�'(�0,6(�¬�

1,9($8�'8�7(55$,1�6<17+e7,48(��

96�&(�����������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� FROODERUp�� HQ� ������ j� OD� FRQVWUXFWLRQ� G¶XQ�
DUpQD�HW�G¶XQ�WHUUDLQ�V\QWKpWLTXH�VXU�OHV�WHUUDLQV�GH�O¶84$&��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\��GHSXLV�������HVW�XQ�XWLOLVDWHXU�PDMHXU�GHV�GHX[�
LQIUDVWUXFWXUHV�PLVHV�HQ�SODFH��

&216,'e5$17�TX¶DSUqV���� DQV�G¶XWLOLVDWLRQ� OH� WHUUDLQ� V\QWKpWLTXH� H[LJH�GHV� WUDYDX[�GH�
PLVH�j�QLYHDX��

&216,'e5$17� TX¶LO� HVW� GDQV� O¶LQWpUrW� GH� OD�9LOOH� GH� 6DJXHQD\� G¶rWUH� UHSUpVHQWpH� GDQV�
OHGLW�SURMHW��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48( OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� 0PH�*X\ODLQH� +RXGH� HW�RX� 0��-HDQ�3DXO� &{Wp��
UHVSHFWLYHPHQW� GLUHFWULFH� HW� GLUHFWHXU� DGMRLQW� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH�
FRPPXQDXWDLUH��j�UHSUpVHQWHU�OD�9LOOH�GH�6DJXHQD\�SRXU�SDUWLFLSHU�DX�SURMHW�LQLWLp�SDU O¶8QLYHUVLWp�
GX�4XpEHF�j�&KLFRXWLPL��84$&���

$GRSWpH�j�O
XQDQLPLWp��

���� 0$,621� '(6� -(81(6� e9$6,21� &+,&287,0,� ,1&�� ±� &2175$7� '(�

6(59,&(6� 3285� /(6� 3$7,12,5(6�� &21),50$7,21� '(� /2&$8;�

(;&/86,)6�±�$,'(�),1$1&,Ê5(��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

96�&(�����������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GHV�LPPHXEOHV�VLWXpV�DX������UXH�
%HOOHDX�� ����� UXH� eOLH� HW� ����� UXH� &ROLQHWWH� GDQV� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� OHVTXHOV�
LPPHXEOHV� VRQW� FRQQXV� HW� GpVLJQpV� FRPPH�pWDQW� OD�0DLVRQ�GHV� MHXQHV�eYDVLRQ�GH�&KLFRXWLPL�
LQF��HW�VHV�SRLQWV�GH�VHUYLFH��

&216,'e5$17�TXH�O¶HQWHQWH�OLDQW�OD�9LOOH�GH�6DJXHQD\�HW�OD�0DLVRQ�GHV�MHXQHV�eYDVLRQ�
GH�&KLFRXWLPL�LQF���VH�WHUPLQH�OH����GpFHPEUH�������

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\� D� XQH� HQWHQWH� DYHF� OD� )DEULTXH� 6W�)UDQoRLV�
;DYLHU�SRXU�O¶XWLOLVDWLRQ�GH�O¶pJOLVH�6W�1RP�GH�-pVXV��96�&(�������������

&216,'e5$17�TXH�OD�0DLVRQ�GHV�MHXQHV�eYDVLRQ�GH�&KLFRXWLPL�LQF��HVW�XQH�RUJDQLVDWLRQ�
GpPRFUDWLTXH��VRXFLHXVH�GHV�SUpRFFXSDWLRQV�HW�GX�ELHQ�rWUH�GH�VHV�MHXQHV��

&216,'e5$17�OH�GpS{W�GH�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j� O¶RFWURL�GH�OD�VXEYHQWLRQ�HW�
TX¶LOV�VHURQW�DUFKLYpV�DX�ERWWLQ�GHV�RUJDQLVPHV��

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� PHVVLHXUV� eULF� *DXWKLHU� HW� 0DUF�$QGUp� *UHQRQ�� UHVSHFWLYHPHQW� FKHI� GH� GLYLVLRQ�
DUpQDV�HW�VSRUWV�HW�VXSHUYLVHXU�DX[�DUpQDV�DX�VHLQ�GX�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�
FRPPXQDXWDLUH��VRLHQW�DXWRULVpV�j�VLJQHU��SRXU�HW�DX�QRP�GH�OD�9LOOH�GH�6DJXHQD\��XQ�FRQWUDW�GH�
VHUYLFHV�SRXU�OHV�SDWLQRLUHV�eOLH�HW�&ROLQHWWH�DX��PRQWDQW�GH�����������

48(�OD�9LOOH�DXWRULVH�OH�6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�j�YHUVHU�
XQH�DLGH�ILQDQFLqUH�DQQXHOOH�GH�����������SRXU�FKDFXQH�GHV�DQQpHV�����������������HW�FH��SRXU�
OD�UpDOLVDWLRQ�GH�VRQ�PDQGDW��

48(�OD�9LOOH�GH�6DJXHQD\�DXWRULVH�O¶XWLOLVDWLRQ�H[FOXVLYH�HW�JUDWXLWH�GHV�ORFDX[�DWWULEXpV�j�OD�
0DLVRQ�GHV�MHXQHV�eYDVLRQ�GH�&KLFRXWLPL�LQF���HW�FH��SRXU�OD�GXUpH�GH�O¶HQWHQWH��

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

$GRSWpH�j�O
XQDQLPLWp��

���� 9(67(6���(1���3285�32/,&,(56�±�$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� O¶DFTXLVLWLRQ� GH�
YHVWHV���HQ���SRXU�VHV�SROLFLHUV��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

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

*5283(�75,80�,1&���1(4���������������
������DYHQXH�GX�3DUF��0RQWUpDO��4XpEHF��+�1��=��
� � %ORF������ �����������
� � %ORF����� ����������
� � %ORF������ �����������
� � %ORF������ ����������
� � %ORF������ �����������
� � %ORF������ ����������

/�	�0�81,)250(�,1&���1(4���������������
���$��UXH�'HVURFKHUV��/DYDO��4XpEHF��+�9��=��
� � %ORF������ ������������
� � %ORF������ �����������
� � %ORF������ ������������
� � %ORF������ �����������
� � %ORF������ ������������
� � %ORF������ �����������

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

*5283(�75,80�,1&��

�� 9HVWHV���HQ���±�DQQpH������ �����������

��
2SWLRQ���

'RXEOXUH�DPRYLEOH�VDQV�
PDQFKHV�DQQpH������

����������

�� 9HVWHV���HQ���±�DQQpH������ �����������

��
2SWLRQ���

'RXEOXUH�DPRYLEOH�VDQV�
PDQFKHV�DQQpH������

����������

�� 9HVWHV���HQ���±�DQQpH������ ����������

��
2SWLRQ���

'RXEOXUH�DPRYLEOH�VDQV�
PDQFKHV�DQQpH������

����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� *(67,21�:�(��,1&��±�6(59,78'(�'¶(03,Ê7(0(17��

96�&(�����������

&216,'e5$17� TXH� ©*HVWLRQ� :�(�� LQF�ª� HVW� SURSULpWDLUH� GX� ���������� GX� FDGDVWUH� GX�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

4XpEHF��VRLW�O¶LPPHXEOH�VLV�DX������UXH�GH�O¶+{WHO�GH�9LOOH�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�pULJHU�XQ�HVFDOLHU�G¶LVVXH�GDQV� OH�SDQ�6XG�GH�VRQ�
EkWLPHQW� DILQ� GH� UHVSHFWHU� OHV� QRUPHV� GX�&RGH� QDWLRQDO� GX�%kWLPHQW� HW� REWHQLU� OHV� SHUPLV� GH�
FRQVWUXFWLRQ�UHTXLV�j�FH�SURMHW��

&216,'e5$17�TXH�OHGLW�HVFDOLHU�HPSLqWHUD�GDQV�O¶HPSULVH�GH�O¶DQFLHQ�FKHPLQ�GH�IHU�HW�TXH�
FH�WHUUDLQ�HVW�UpVHUYp�DX�SURMHW�GH�GpYHORSSHPHQW�GX�SDUF�OLQpDLUH�©7UDYHUVH�GX�&RWHDXª��

&216,'e5$17� TXH� QRV� VHUYLFHV� VRQW� G¶DFFRUG� DYHF� FHWWH� GHPDQGH� GH� VHUYLWXGH�
G¶HPSLpWHPHQW��

&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� UHQRQFHQW� 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�GLYLVLRQ�GHV�SHUPLV��SURJUDPPHV�HW�LQVSHFWLRQV��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�DFFRUGH�XQH�VHUYLWXGH�G¶HPSLqWHPHQW�SRXU�XQ�HVFDOLHU�j�rWUH�pULJp�
GDQV� OH� SDQ� 6XG� GX� EkWLPHQW� GX� ����� UXH� GH� O¶+{WHO�GH�9LOOH� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL��/H�IRQGV�VHUYDQW�HW�SURSULpWp�GH�OD�9LOOH�pWDQW�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�
GX� 4XpEHF� HW� OH� IRQGV� GRPLQDQW� HVW� OH� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�� SURSULpWp� GH�
©*HVWLRQ�:�(��LQF�ª�������UXH�GH�O¶+{WHO�GH�9LOOH��&KLFRXWLPL��*�+��%���

48(�OD�SUpVHQWH�VHUYLWXGH�VRLW�FpGpH�j� WLWUH�JUDWXLW�SOXV� OHV� IUDLV�DGPLQLVWUDWLIV�GH��������SOXV�
WD[HV�VL�DSSOLFDEOHV����

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



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

���� 3$6&$/�&+$5(67�±�352326,7,21�'(�5Ê*/(0(17�+256�&285��

96�&(�����������

&216,'e5$17�TXH�OH�UHIRXOHPHQW�G¶pJRXW�D�pWp�FDXVp�SDU�XQH�REVWUXFWLRQ�GDQV�OD�FRQGXLWH�
SULQFLSDOH��

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\�� GDQV� OH� GRVVLHU� QXPpUR� ������������ UDWLILH� OD� SURSRVLWLRQ� GH�
UqJOHPHQW�KRUV�FRXU�DX�PRQWDQW�WRWDO�GH������������HQ�FDSLWDO��LQWpUrWV�HW�IUDLV��DX�QRP�GH�3DVFDO�
&KDUHVW��OH�WRXW�VDQV�SUpMXGLFH�HW�VDQV�DGPLVVLRQ�GH�UHVSRQVDELOLWp��GDQV�O¶XQLTXH�EXW�GH�UpJOHU�OD�
SUpVHQWH�DIIDLUH�j�O¶DPLDEOH��

48(�OD�WUpVRULqUH�VRLW��SDU�OD�SUpVHQWH��DXWRULVpH�j�pPHWWUH�XQ�FKqTXH�DX�PRQWDQW�GH������������
j�O¶RUGUH�GH�3DVFDO�&KDUHVW��j�PrPH�OH�SRVWH�EXGJpWDLUH����������������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��

���� )2851,785(�(7�68,9,�'(6�352'8,76�&+,0,48(6�±�$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� IRXUQLWXUH�HW�DX�VXLYL�GHV� WUDLWHPHQWV�FKLPLTXHV�
SRXU�WRXV�OHV�V\VWqPHV�GH�FKDXIIDJH�j�YDSHXU��j�HDX�FKDXGH�KDXWH�SUHVVLRQ��DX[�DGRXFLVVHXU�G¶HDX��
DX[� WRXUV� GH� UHIURLGLVVHPHQW� HW� DX[� FLUFXLWV� IHUPpV� G¶HDX� FKDXGH� GH� FKDXIIDJH� GHV� GLIIpUHQWV�
EkWLPHQWV�GH�OD�9LOOH�GH�6DJXHQD\��DSSHO�G¶RIIUHV�������������

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

&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���

75$,7(0(17�'¶($8�6�7��,1&���1(4���������������
�����UXH�2QpVLPH�&{Wp��/D�%DLH��4XpEHF��*�%��-��
� � ������������

67$7(�&+(0,&$/��1(4���������������
������UXH�9LJQHDXOW��$OPD��4XpEHF��*�%��0��
� � ������������

352'8,76�&+,0,48(6�0$*186�/7e(��1(4���������������
������UXH�$PSqUH��%RXFKHUYLOOH��4XpEHF��-�%��=��
� � ������������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

¬�&(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$17�
727$/�

75$,7(0(17�'¶($8�6�7��
,1&��

��j���
)RXUQLWXUH�HW�VXLYL�GHV�SURGXLWV�

FKLPLTXHV�
�����������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

�����������
����������
����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� &(175(� '(6� 632576� -($1�&/$8'(�75(0%/$<� �/$� %$,(�� ±�

&2175$7�'(�6(59,&(6�352)(66,211(/6��

96�&(�����������

&216,'e5$17� OD� QpFHVVLWp� G¶RFWUR\p� XQ� FRQWUDW� GH� VHUYLFH� SRXU� OD� JHVWLRQ� GX� SDWLQDJH�
OLEUH�HW�GX�VHUYLFH�G¶DFFRPSDJQHPHQW�GX�KRFNH\�PLQHXU�HW�GHV�WRXUQRLV�DGXOWHV�GX�&HQWUH�-HDQ�
&ODXGH�7UHPEOD\��

&216,'e5$17�TXH�0��<YHV�'XIRXU��HVW�SURSULpWDLUH�GH�OD�%RXWLTXH�GH�VSRUW�6DJ�/DF�LQF��
GX�������ERXOHYDUG�GH�OD�*UDQGH�%DLH�6XG��&�3�������/D�%DLH��4&��*�%��3����

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH�6DJXHQD\� DXWRULVH� XQ� FRQWUDW� GH� VHUYLFHV�� DX�PRQWDQW� GH����������� WD[HV�
LQFOXVHV��j�0��<YHV�'XIRXU��SURSULpWDLUH�GH�OD�%RXWLTXH�GH�VSRUW�6DJ�/DF�LQF��GX�������ERXOHYDUG�
GH�OD�*UDQGH�%DLH�6XG��&�3�������/D�%DLH��4&��*�%��3���GDQV�OH�EXW�GH�OXL�SHUPHWWUH�GH�SUHQGUH�
OD� UHVSRQVDELOLWp� GX� FRQWUDW� GH� VHUYLFHV� GX� &HQWUH� -HDQ�&ODXGH�7UHPEOD\�� SRXU� OD� JHVWLRQ� GX�
SDWLQDJH� OLEUH� HW� GX� VHUYLFH� G¶DFFRPSDJQHPHQW� GX� KRFNH\� PLQHXU� HW� GHV� WRXUQRLV� DGXOWHV� GX�
&HQWUH� -HDQ�&ODXGH�7UHPEOD\� GH� O¶DUURQGLVVHPHQW� GH� /D� %DLH�� HW� FH�� GX� �HU� MXLOOHW� ����� DX�
���MXLQ�������

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

$GRSWpH�j�O
XQDQLPLWp��

���� &2175Ð/(�'(�3,Ê&(6�

96�&(�����������

&216,'e5$17�TX¶LO�\�D�OLHX�G¶HIIHFWXHU�XQ�FRQWU{OH�VXU�OHV�SLqFHV�GDQV�OH�GRVVLHU�'(����



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

������

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD� GLUHFWLRQ� JpQpUDOH� VRLW�PDQGDWpH� DILQ� G¶HIIHFWXHU� SUpVHQWHPHQW� HW� GDQV� O¶DYHQLU� OH�
FRQWU{OH�DGPLQLVWUDWLI�GHV�SLqFHV�GDQV�OHGLW�GRVVLHU�HW�TX¶XQ�VXLYL�SpULRGLTXH�VRLW�IDLW�DX�FRPLWp�
H[pFXWLI��

$GRSWpH�j�O
XQDQLPLWp��

���� 0e7$8;�%/$&.�52&.��

96�&(�����������

48(� OD� 9LOOH� GH� 6DJXHQD\� FRQILUPH� VRQ� DSSXL� j� 0pWDX[� %ODFNURFN� GDQV� VRQ� SURMHW�
G¶LQYHVWLVVHPHQW� PDMHXU� DX� 3DUF� LQGXVWULDORSRUWXDLUH� GH� *UDQGH�$QVH� SRXU� OD� FRQVWUXFWLRQ� HW�
O¶RSpUDWLRQ�G¶XQH�XVLQH�GH�WUDQVIRUPDWLRQ�GH�FRQFHQWUp�GH�YDQDGLXP�WLWDQH�PDJQpWLWH�HQ�IRQWH�GH�
IHU�HW�IHUURYDQDGLXP��

$GRSWpH�j�O
XQDQLPLWp��

���� 81,21� '(6� 352'8&7(856� $*5,&2/(6� ±� 3285� 81(� ),6&$/,7e�

&203e7,7,9(�$'$37e(�¬�/$�5e$/,7e�$*5,&2/(��

96�&(�����������

&216,'e5$17�O¶DSSRUW�GHV�SURGXFWHXUV�DJULFROHV�j�OD�YLWDOLWp�GH�QRV�WHUULWRLUHV�HW�FH��GDQV�
WRXWHV� OHV� UpJLRQV� GX� 4XpEHF�� TXL� VH� UHIOqWH� QRWDPPHQW� SDU� GHV� UHWRPEpHV� WRWDOHV� GH� SOXV� GH�
����0��HQ�WHUPH�GH�UHYHQXV�DJULFROHV�HW�SOXV�GH�������HPSORLV�DJULFROHV�HQ�������

&216,'e5$17�TXH�OD�PpWKRGH�DFWXHOOH�G¶pYDOXDWLRQ�GHV�WHUUHV��EDVpH�VXU�OHV�WUDQVDFWLRQV�
FRPSDUDEOHV��H[HUFH�XQH�SUHVVLRQ�j�OD�KDXVVH�VXU�OD�YDOHXU�GHV�WHUUHV�DJULFROHV��

&216,'e5$17�TXH� OHV�DYLV�G¶LPSRVLWLRQ�HQYR\pV�j� OD�VXLWH�GX�GpS{W�GH�QRXYHDX[�U{OHV�
G¶pYDOXDWLRQ�IRQFLqUH�SHUPHWWHQW�G¶REVHUYHU�XQH�KDXVVH�PDMHXUH�GHV�WD[HV�j�SD\HU�SDU�SOXVLHXUV�
H[SORLWDWLRQV�DJULFROHV�HQUHJLVWUpHV��

&216,'e5$17� O¶LPSDFW� GH� FKDTXH� GROODU� VXSSOpPHQWDLUH� YHUVp� HQ� WD[HV� VXU� OD�
FRPSpWLWLYLWp�GHV�HQWUHSULVHV��GDQV�XQ�FRQWH[WH�RX�GHV�UpJLPHV�GLIIpUHQFLpV�H[LVWHQW�GDQV�G¶DXWUHV�
MXULGLFWLRQV�HQ�PDWLqUH�GH�ILVFDOLWp�IRQFLqUH�DJULFROH��VRXYHQW�SOXV�DYDQWDJHX[�TXH�OH�SURJUDPPH�
GH�FUpGLW�GH�WD[HV�IRQFLqUHV�DJULFROHV�GX�4XpEHF��3&7)$���

&216,'e5$17�TXH� ���� G¶DFWLIV� VRQW� QpFHVVDLUHV� HQ�PR\HQQH� j� OD� SURGXFWLRQ� GH� ���� GH�
UHYHQXV� DJULFROHV��PDLV� TXH� OD� YDOHXU� GHV� WHUUHV� SHXW� LQIOXHQFHU� FH� UDWLR� MXVTX¶j�XQH�YDOHXU� GH�
�����G¶DFWLIV�SRXU�����GH�UHYHQXV�VHORQ�OHV�UpJLRQV��

&216,'e5$17� OD� UHFRQQDLVVDQFH� GHV� FDUDFWpULVWLTXHV� SDUWLFXOLqUHV� GX� VHFWHXU� DJULFROH�
GDQV�OH�EXGJHW�GX�4XpEHF�GpSRVp�OH����PDUV�������pQRQoDQW�TXH�©OH�3&7)$�D�pWp�LQWURGXLW�SRXU�
WHQLU�FRPSWH�GHV�LQYHVWLVVHPHQWV�LPSRUWDQWV�TXH�QpFHVVLWHQW�OHV�DFWLYLWpV�DJULFROHV�SDU�UDSSRUW�j�
G¶DXWUHV�VHFWHXUV�GH�O¶pFRQRPLH���,O�YLVH�pJDOHPHQW�j�DVVXUHU�XQ�WUDLWHPHQW�ILVFDO�FRPSpWLWLI�DX[�
H[SORLWDQWV�DJULFROHV�TXpEpFRLV�SDU�UDSSRUW�j�FHX[�GHV�DXWUHV�SURYLQFHV�FDQDGLHQQHV�TXL�RIIUHQW�



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

WRXWHV�GHV�PHVXUHV�SHUPHWWDQW�G¶DOOpJHU�OH�IDUGHDX�IRQFLHU�GHV�HQWUHSULVHV�DJULFROHVª��

&216,'e5$17�TX¶DXFXQH�FRQVXOWDWLRQ�Q¶D�pWp� UpDOLVpH�SUpDODEOHPHQW� j� O¶DQQRQFH�G¶XQH�
UpIRUPH�GX�3&7)$�SDU�O¶HQWUHPLVH�GH�FH�PrPH�EXGJHW��WDQW�DYHF�OH�PLOLHX�PXQLFLSDO�TX¶DYHF�OH�
PLOLHX�DJULFROH��

&216,'e5$17�TXH�OH�WDX[�GH�FUpGLW�DQQRQFp�QH�FRUUHVSRQG�SDV�DX�QLYHDX�G¶LQWHUYHQWLRQ�
DFWXHO��XQ�WDX[�GH������SRXU�OHV�GHX[�SUHPLqUHV�DQQpHV�GH�OD�UpIRUPH�QH�SRXYDQW�UHPSODFHU�OD�
SHUWH� GH� FUpGLW� GH� ����� VXU� OHV� WD[HV� OLpHV� DX[� WHUUHV� GRQW� OD� YDOHXU� HVW� VXSpULHXUH� DX� VHXLO� GH�
�������� SDU� KHFWDUH�� GX� FUpGLW� GH� ����� VXU� OHV� WD[HV� VFRODLUHV� HW� GX� FUpGLW� GH� ������ VXU� OHV�
SUHPLHUV�������GH�WD[HV��

&216,'e5$17�TXH�OHV�FKLIIUHV�GpSRVpV�SDU�OH�PLQLVWqUH�GH�O¶$JULFXOWXUH��GHV�3rFKHULHV�HW�
GH�O¶$OLPHQWDWLRQ�GX�4XpEHF�j�OD�&RPPLVVLRQ�GH�O¶DJULFXOWXUH��GHV�SrFKHULHV�HW�GH�O¶pQHUJLH�HW�
GHV� UHVVRXUFHV�QDWXUHOOHV�PRQWUHQW�TXH������GHV� H[SORLWDQWV� DJULFROHV� HQUHJLVWUpV� DFWXHOOHPHQW�
DGPLVVLEOHV�DX�3&7)$�VHUDLHQW�DIIHFWpHV�QpJDWLYHPHQW�SDU�XQH�WHOOH�UpIRUPH��

&216,'e5$17�OH�UHWUDLW�HQYLVDJp�GH�WRXV�OHV�FULWqUHV�G¶DGPLVVLELOLWp�DX�3&7)$�VDXI�FHX[�
OLpV�DX�VWDWXW�G¶H[SORLWDWLRQ�DJULFROH�HQUHJLVWUpH�HW�GH�OD�ORFDOLVDWLRQ�HQ�]RQH�DJULFROH��

&216,'e5$17�TXH� OH� UHWUDLW� GHV� FULWqUHV� G¶DGPLVVLELOLWp� OLpV� j� OD� VSpFLDOLVDWLRQ� SRXUUDLW�
PHQHU� j� XQH� TXDOLILFDWLRQ� DSSUpKHQGpH� DX� 37&)$� GH� SURSULpWDLUHV� GRQW� OD� YRFDWLRQ� Q¶HVW� SDV�
O¶DJULFXOWXUH��PDLV�TXL�SRVVqGHQW�GHV�WHUUHV�DJULFROHV��HW�TXH�FHWWH�TXDOLILFDWLRQ�SRXUUDLW�HQWUDvQHU�
XQH� GLPLQXWLRQ� VXSSOpPHQWDLUH� GX� WDX[� GH� FUpGLW�� XQH� VLWXDWLRQ� GLVFXWDEOH� HQ� FH� TXL� FRQFHUQH�
O¶DFFHSWDELOLWp�VRFLDOH�GX�VRXWLHQ�GH�O¶eWDW�j�O¶DJULFXOWXUH��

&216,'e5$17� O¶DSSXL� GH� OD� )pGpUDWLRQ� TXpEpFRLVH� GHV�PXQLFLSDOLWpV�� GH� OD� )pGpUDWLRQ�
TXpEpFRLVH�GHV�&OXEV�4XDGV�HW�GH�OD�)pGpUDWLRQ�GHV�FOXEV�GH�PRWRQHLJLVWHV�GX�4XpEHF�HQ�FH�TXL�
FRQFHUQH�OH�PDLQWLHQ�GX�SURJUDPPH�DFWXHO�HW�GH�O¶RXYHUWXUH�G¶XQ�GLDORJXH�DYHF�O¶eWDW�HW�O¶8QLRQ�
DX�VXMHW�GH�OD�ILVFDOLWp�IRQFLqUH�DJULFROH�C�

&216,'e5$17�TXH� OHV� WHUUHV�DJULFROHV� VRQW�GH�SOXV�HQ�SOXV�XWLOLVpHV�SRXU�GLYHUV�XVDJHV�
VDQV�TXH� OHV� SURGXFWHXUV� HQ� UHWLUHQW� GHV�EpQpILFHV�RX�GHV� FRPSHQVDWLRQV� �H[HPSOH��� QRPEUHX[�
VHQWLHUV�GH�9+5���

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�GHPDQGH�GH�PDLQWHQLU�OH�3&7)$�GDQV�VD�IRUPH�DFWXHOOH�WDQW�HW�
DXVVL�ORQJWHPSV�TX¶XQH�UpHOOH�UHIRQWH�GH�OD�ILVFDOLWp�IRQFLqUH�DJULFROH�Q¶DXUD�SDV�pWp�UpDOLVpH��

(7� 48(� OD� 9LOOH� GH� 6DJXHQD\� GHPDQGH� GH� IL[HU� XQ� FDOHQGULHU� GH� UHQFRQWUHV�
LQWHUPLQLVWpULHOOHV�LPSOLTXDQW�O¶eWDW��OH�PLOLHX�PXQLFLSDO�HW�O¶83$�YLVDQW�j�DERUGHU�OHV�HQMHX[�GH�
OD�ILVFDOLWp�IRQFLqUH�DJULFROH�DX�4XpEHF��

$GRSWpH�j�O
XQDQLPLWp��

�� $,'(�$8;�25*$1,60(6�

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

96�&(�����������



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������
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&OXE�RSWLPLVWH�-RQTXLqUH�
&�3������
-RQTXLqUH��4&��*�;��:��

������ �� ; �� ��

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

����

&RUSRUDWLRQ�&HQWUH�9LOOH�GH�/D�
%DLH�
����5XH�5DFLQH�
&�3�������
&KLFRXWLPL��4&��*�+��%��

������ �� ; �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�)HVWLYDO�)HVWL�)UHW��������

����

eOLWHV�0LGJHW�$$$�-RQTXLqUH�
�/HV��
�����5XH�GX�&HQWUH�
&�3������
-RQTXLqUH��4&��*�;��9��

������ �� ; �� ��

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

����

)RQGDWLRQ�SRXU�O
HQIDQFH�HW�OD�
MHXQHVVH�GX�6DJXHQD\�/DF�6W�-HDQ
�����5XH�%pJLQ�
&KLFRXWLPL��4&��*�+��3��

������ �� ; �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�$X�VRPPHW�GH�OD�-HXQHVVH�
�������

����

/D�VRFLpWp�6W�9LQFHQW�GH�3DXO�
FRQVHLO�SDUWLFXOLHU�GH�&KLFRXWLPL�
�����%RXOHYDUG�6DLQW�-HDQ�
%DSWLVWH�
&KLFRXWLPL��4&��*�+��7��

������ �� ; �� ��

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�
�8Q�1RsO�SDV�FRPPH�OHV�
DXWUHV���

����

/
DLGH�+XPDQL�7HUUH�
����5XH�$XJp�
&KLFRXWLPL��4&��*�*��:��

������ �� ; �� ��

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

/pJHQGH����

&RGH�����SRVWH�EXGJpWDLUH���������������
&RGH�����SRVWH�EXGJpWDLUH���������������
&RGH�����SRVWH�EXGJpWDLUH���������������
&RGH�����SRVWH�EXGJpWDLUH���������������

$GRSWpH�j�O¶XQDQLPLWp��

5()86�

48(� OD� 9LOOH� GH� 6DJXHQD\�� FRQVLGpUDQW� OH� QRPEUH� LPSRUWDQW� GH� VROOLFLWDWLRQV� HW� OHV�
GLVSRQLELOLWpV�ILQDQFLqUHV�OLPLWpHV��H[SULPH�j�UHJUHW�TX¶HOOH�QH�SRXUUD�SRXU�FHWWH�DQQpH��UpSRQGUH�
IDYRUDEOHPHQW�DX[�GHPDQGHV�TXL�VXLYHQW���

5pVROXWLRQ� 6XMHW�

96�&(�����������

/RJH�0¶(QWUDLGH�
����EXUHDX������UXH�5DFLQH�
&KLFRXWLPL��4XpEHF��
*�+��/��



&RPLWp�H[pFXWLI�GX���GpFHPEUH������

/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������MDQYLHU������

$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�


