
&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������
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��� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����)e95,(5�������

96�&(����������

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

$GRSWpH�j�O
XQDQLPLWp��

���� $'237,21�'8�352&Ê6�9(5%$/�'(�/$�5e81,21�'8����)e95,(5�������

96�&(����������

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

/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������PDUV������

96�&(����������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DSSURXYH� OD� GLUHFWLYH� GH� FKDQJHPHQW� QXPpUR� �� 5(9��� HW� HQ�
DXWRULVH�OH�SDLHPHQW�SRXU�XQ�WRWDO�GH�����������WD[HV�LQFOXVHV��

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

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

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�0DOOHWWH�6�(�1�&�5�/�� SDU�
OH�GLUHFWHXU�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�
96�5���������� DILQ� G¶HIIHFWXHU� OH� PDQGDW� GH� FRQILUPDWLRQ� GHV� UHPERXUVHPHQWV� GH� FDSLWDO� HW�
G¶LQWpUrWV�±�HQWHQWH���������DYHF�OH�PLQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF�

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

$GRSWpH�j�O
XQDQLPLWp��
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&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

&216,'e5$17� TX¶XQ� pWDW� YpULILp� GHV� GpERXUVpV� HW� GHV� HQFDLVVHPHQWV� HIIHFWXpV� HQ� �����
SRXU�O¶HQVHPEOH�GHV�SURJUDPPHV�GRLW�rWUH�IRXUQL�j�OD�6RFLpWp�G¶KDELWDWLRQ�GX�4XpEHF���

¬�&(77(�&$86(��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� PDQGDWH� OD� ILUPH� %RLYLQ�� 'DUYHDX�� %RLO\�� FRPSWDEOHV�
SURIHVVLRQQHOV� DJUppV�� SRXU� OD� FRQIHFWLRQ� GH� O¶pWDW� YpULILp� GHV� GpERXUVpV� HW� GHV� HQFDLVVHPHQWV�
HIIHFWXpV�DX�FRXUV�GH�O¶DQQpH������SRXU�OH�©3URJUDPPH�5pQRYDWLRQ�4XpEHFª���

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

$GRSWpH�j�O
XQDQLPLWp��
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48(� OD�9LOOH�GH�6DJXHQD\�DSSURXYH� OHV� pWDWV� ILQDQFLHUV� ����� HW� OH� EXGJHW� UpYLVp� �����GH�
O¶2IILFH�PXQLFLSDO�G¶KDELWDWLRQ�GH�6DJXHQD\���

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH��������±������VHORQ�OHV�
pWDWV�ILQDQFLHUV�DSSURXYpV�GH�������
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48(� OD� 9LOOH� GH� 6DJXHQD\�PRGLILH� OD� UpVROXWLRQ� 96�&(��������� HQ� UHPSODoDQW� OH� SRVWH�
EXGJpWDLUH�©�������������ª�SDU�OH�SRVWH�EXGJpWDLUH�©�������������ª��

$GRSWpH�j�O
XQDQLPLWp��
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/H� FRPLWp� H[pFXWLI� GH� OD� 9LOOH� GH� 6DJXHQD\� UHoRLW� OH� GpS{W� GX� SURFqV�YHUEDO� GH�

FRUUHFWLRQ�GH�OD�JUHIILqUH�GDWp�GX����IpYULHU������PRGLILDQW�OD�UpVROXWLRQ�96�&(�����������
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&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

&216,'e5$17� OHV� UHFRPPDQGDWLRQV�GX�&RQVHLO�GHV�DUWV�GH�6DJXHQD\�FRQFHUQDQW� O¶DLGH�
DX[�RUJDQLVPHV�SRXU�O¶H[HUFLFH�������

&216,'e5$17�TXH�OH�&RQVHLO�GHV�DUWV�GH�6DJXHQD\�DWWULEXHUD����������DX�7KpkWUH�j�%RXW�
3RUWDQW�HW���������j�/D�%DQGH�6RQLPDJH��HW�FH��j�PrPH�VRQ�IRQGV��

&216,'e5$17�TXH� WRXV� OHV�RUJDQLVPHV� OLVWpV�FL�GHVVRXV�RQW�GpSRVp� WRXV� OHV�GRFXPHQWV�
QpFHVVDLUHV�j�O¶RFWURL�G¶XQH�VXEYHQWLRQ�HW�TXH�FHX[�FL�VRQW�DUFKLYpV�DX�UpSHUWRLUH�GHV�RUJDQLVPHV��

&216,'e5$17� TXH� OHV� IRQGV� VRQW� GLVSRQLEOHV� GDQV� OHV� SRVWHV� EXGJpWDLUHV�
����������������HW��������

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�DFFHSWH� OHV� UHFRPPDQGDWLRQV�GX�&RQVHLO�GHV�DUWV�GH�6DJXHQD\�
UHODWLYHPHQW� DX� YHUVHPHQW� GH� O¶DLGH� ILQDQFLqUH� DX� IRQFWLRQQHPHQW� GHV� RUJDQLVPHV� DUWLVWLTXHV�
SURIHVVLRQQHOV�GH�OD�9LOOH�GH�6DJXHQD\�HW�TXH�FHWWH�DLGH�VRLW�UpSDUWLH�FRPPH�HOOH�HVW�SUpVHQWpH�FL�
GHVVRXV���

� 7KpkWUH�OHV�$PLV�GH�&KLIIRQ� ���������
� 7KpkWUH�/D�5XEULTXH� ���������
� 7KpkWUH�GX�)DX[�&RIIUH� ���������
� 7KpkWUH�/H�&UL� ���������
� 7KpkWUH�����0DVTXHV� ���������
� /D�7RUWXH�1RLUH� ���������
� 6RFLpWp�G¶DUW�O\ULTXH�GX�5R\DXPH� ���������
� /H�&HQWUH�G
([SpULPHQWDWLRQ�0XVLFDOH� ���������
� $WHOLHU�7RX77RX7� ���������
� &HQWUH�%DQJ� ���������
� /H�/REH� ���������
� /D�*DOHULH�O
¯XYUH�GH�O
$XWUH� ��������
� &RUSRUDWLRQ�GHV�PpWLHUV�G¶DUW� ��������
� &DUDYDQH�)LOPV� ���������
� )HVWLYDO�GHV�PXVLTXHV�GH�FUpDWLRQ� ���������
� )HVWLYDO�-D]]�HW�%OXHV�GH�6DJXHQD\� ���������
� ),$0�6DJXHQD\� ���������
� /H�6DORQ�GX�OLYUH�GX�6DJXHQD\�/DF�6DLQW�-HDQ� ���������
� 5HQGH]�YRXV�PXVLFDO�GH�/DWHUULqUH� ��������

� 7RWDO� ����������

48(�OHV�IRQGV�UHTXLV��DX�PRQWDQW�GH������������VRLHQW�SXLVpV�j�PrPH�OHV�SRVWHV�EXGJpWDLUHV�
�����������������HW��������$2�����������

$GRSWpH�j�O
XQDQLPLWp��

��� 5(&216758&7,21� '(6� 3267(6� '(� 3203$*(� 33(-���� (7� 33(-����

������� 58(� '8%26(� (7� ������ 58(� +e%(57�� -2148,Ê5(� ±� e78'(�

*e27(&+1,48(� (7� &2175Ð/(� '(6� 0$7e5,$8;� ±� 2))5(� '(�

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

96�&(����������



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�OD�ILUPH�61&�/DYDOLQ��SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH� UpDOLVHU� XQH� pWXGH� JpRWHFKQLTXH� HW� FRQWU{OH� GHV� PDWpULDX[� ±� UHFRQVWUXFWLRQ� GHV� SRVWHV� GH�
SRPSDJH�33(-����HW�33(-�����������UXH�'XERVH�HW�������UXH�+pEHUW���-RQTXLqUH��

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

$GRSWpH�j�O
XQDQLPLWp��

��� 3527(&7,21� '(6� $&7,)6� ,1)250$7,211(/6� '(� /$� 9,//(� '(�

6$*8(1$<� ±� e9$/8$7,21� '(� /$� 0$785,7e� '(� /$� 6e&85,7e� ±�

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�&*,��FRQVHLOOHUV�HQ�JHVWLRQ�
LQIRUPDWLTXH��SDU�OH�GLUHFWHXU�JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�
UqJOHPHQW� 96�5���������� DILQ� G¶pWDEOLU� XQ� SRUWUDLW� GH� VD� SRVWXUH� DFWXHOOH� GH� VpFXULWp� GH�
O¶LQIRUPDWLRQ� HW� SOXV� SUpFLVpPHQW�� VXU� OD� FDSDFLWp� DFWXHOOH� GHV� PHVXUHV� HQ� SODFH� j� DVVXUHU� OD�
SURWHFWLRQ�GH�VHV�DFWLIV�LQIRUPDWLRQQHOV��

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������3������������

$GRSWpH�j�O
XQDQLPLWp��

���� 'e02/,7,21�'(�/¶$7(/,(5�'¶$576�67�0$5&�¬�/$�%$,(��,1&(1',(��±�

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

96�&(����������

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

&216,'e5$17�TXH�ORUVTXH�OH�GLUHFWHXU�JpQpUDO�DXWRULVH�XQH�GpSHQVH�HQ�YHUWX�GX�UqJOHPHQW�



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

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�6((/��SDU�OH�GLUHFWHXU�JpQpUDO�
GDQV� OH� FDGUH�GHV�SRXYRLUV�TXL� OXL� VRQW�GpYROXV� DX[� WHUPHV�GX� UqJOHPHQW�96�5���������� DILQ�GH�
UpDOLVHU� OD� FDUDFWpULVDWLRQ� GH� PDWLqUHV� VXVFHSWLEOHV� GH� FRQWHQLU� GH� O¶DPLDQWH� GDQV� OH� FDGUH� GH� OD�
GpPROLWLRQ�GH�O¶$WHOLHU�GHV�DUWV�6W�0DUF��/D�%DLH��LQFHQGLH���

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ��������������� OHTXHO�PRQWDQW� VHUD� WUDQVIpUp� SDU� OD�
VXLWH�GDQV�OH�FRPSWH����������������

$GRSWpH�j�O
XQDQLPLWp��

���� %$/$1&(0(17�+<'5$8/,48(�±�%28/(9$5'�7$'2866$&�±�5e6($8�

'¶e*287� 6$1,7$,5(� ±� 2))5(� '(� 6(59,&(6� 352)(66,211(/6� ±�

32892,5�'(�'e/e*8(5��

96�&(����������

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(�OD�9LOOH�GH�6DJXHQD\�HQWpULQH�OH�PDQGDW�RFWUR\p�j�0��3DWULFH�/DYRLU��LQJ���SDU�OH�GLUHFWHXU�
JpQpUDO�GDQV�OH�FDGUH�GHV�SRXYRLUV�TXL�OXL�VRQW�GpYROXV�DX[�WHUPHV�GX�UqJOHPHQW�96�5����������DILQ�
GH�SURFpGHU�j�O¶DQDO\VH�GX�GRVVLHU�HQ�OLHQ�DYHF�OHV�UHIRXOHPHQWV�G¶pJRXWV�VDQLWDLUHV�HQWUH�OHV�SRVWHV�
GH� SRPSDJH� GH� OD� UXH� 3LFKp� HW� FHOXL� SUqV� GH� OD� ULYLqUH� &DULERX� VXU� OH� ERXOHYDUG� 7DGRXVVDF�
�EDODQFHPHQW�K\GUDXOLTXH����

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW� SXLVpV� j�PrPH� OH� SRVWH� EXGJpWDLUH� ��������������� OHTXHO�PRQWDQW� VHUD� WUDQVIpUp� SDU� OD�
VXLWH�GDQV�OH�FRPSWH����������������

$GRSWpH�j�O
XQDQLPLWp��

���� 352&Ê6�9(5%$/� '8� &216(,/� '8� 75e625�� '(� 9e5,),&$7,21� (7�

5(66285&(6�+80$,1(6�'8����)e95,(5�������

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH����IpYULHU������
SDU�OH�&RQVHLO�GX�WUpVRU��GH�YpULILFDWLRQ�HW�UHVVRXUFHV�KXPDLQHV��GRQW�FRSLH�D�pWp�UHPLVH�j�FKDFXQ�GHV�
PHPEUHV�GX�FRPLWp��DGRSWH�OHV�UHFRPPDQGDWLRQV�QXPpURV�96�&75+����������j�96�&75+������
���� LQFOXVLYHPHQW�� TXL� GHYLHQQHQW� GHV� UpVROXWLRQV� GH� FH� FRPLWp� HW� DXWRULVH� OHV� GpSHQVHV� TXH�
FRPSRUWH�OD�SUpVHQWH�DSSUREDWLRQ��



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

$GRSWpH�j�O
XQDQLPLWp��

���� 9,//(� '(� 6$*8(1$<� (7� 0$5,(//(� 75(0%/$<� ±� 6(59,78'(� '(�

3$66$*(�(7�'(�67$7,211(0(17��

96�&(����������

&216,'e5$17�TXH�0PH�0DULHOOH�7UHPEOD\�HVW�DFWXHOOHPHQW�SURSULpWDLUH�GH� OD�UpVLGHQFH�
GX� ������ UXH� GH� OD� 0RQWDJQH�� FRQVWUXLWH� VXU� OH� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF� �IRQGV�
GRPLQDQW�� HW� GH� OD� UpVLGHQFH� GX� ������ UXH� GH� OD�0RQWDJQH�� FRQVWUXLWH� VXU� OH� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF��IRQGV�GRPLQDQW���GDQV�O¶DUURQGLVVHPHQW�GH�-RQTXLqUH��

&216,'e5$17�TXH�OD�UHTXpUDQWH�GpVLUH�REWHQLU�XQH�VHUYLWXGH�SRXU�O¶XWLOLVDWLRQ�GH�O¶DOOpH�
G¶DFFqV� DVSKDOWpH� HW� GHV� VWDWLRQQHPHQWV� GpMj� DPpQDJpV� VXU� OH� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF��IRQGV�VHUYDQW���SURSULpWp�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17�TXH� OD� UHTXpUDQWH� DFFHSWH� O¶HPSLqWHPHQW� GH� O¶DOOpH� GH� FLUFXODWLRQ� VXU� VD�
SURSULpWp� GX� ������ UXH� GH� OD� 0RQWDJQH�� VRLW� VXU� XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF��IRQGV�VHUYDQW��HW�FRQVHQWLUD�XQH�VHUYLWXGH�j�FHW�HIIHW��

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�D�DFTXLV�FH�WHUUDLQ�HQ������SRXU�pWDEOLU�O¶DVVLHWWH�
G¶XQH�UXH��TXL�Q¶D�MDPDLV�pWp�RXYHUWH�FRPSWH�WHQX�GH�OD�SUpVHQFH�GH�URFV�HW�GH�OD�WRSRJUDSKLH�WUqV�
DFFLGHQWpH��

&216,'e5$17� TXH� O¶H[�9LOOH� GH� -RQTXLqUH� D� DPpQDJp� FH� WHUUDLQ� �LQIUDVWUXFWXUH�
VRXWHUUDLQH�DVSKDOWH��PXUV�GH�VRXWqQHPHQW��FRQGXLWHV��JOLVVLqUHV�GH�VpFXULWp��HWF����SRXU�DPpOLRUHU�
O¶DFFqV�DX�VLWH��

&216,'e5$17�TXH�QRV�VHUYLFHV�UHFRPPDQGHQW�GH�UpJXODULVHU�FHWWH�VLWXDWLRQ�HQ�DFFRUGDQW�
XQH�VHUYLWXGH�GH�SDVVDJH�HW�GH�VWDWLRQQHPHQW��

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

/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��

/¶HQWUHWLHQ� HW� OH� GpQHLJHPHQW� GH� FHWWH� DOOpH� GH� FLUFXODWLRQ� HW� GHV� VWDWLRQQHPHQWV�
VHURQW�GH�O¶HQWLqUH�UHVSRQVDELOLWp�GX�FHVVLRQQDLUH�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� YDOHXU� DWWULEXpH� j� OD� FHVVLRQ� GH� OD� VHUYLWXGH� HVW� FRQIRUPH� j� OD�
3ROLWLTXH�GH�JHVWLRQ�GHV�SURSULpWpV������GH�OD�YDOHXU�DX�U{OH�GHV�SURSULpWpV�DGMDFHQWHV���

&216,'e5$17�TXH�OHV�IUDLV�GH�SURIHVVLRQQHOV�VRQW�j�OD�FKDUJH�GH�OD�UHTXpUDQWH��

&216,'e5$17�TXH�OD�UHTXpUDQWH�D�pWp�LQIRUPp�HW�DFFHSWH�FHWWH�UHFRPPDQGDWLRQ��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� FqGH� XQH� VHUYLWXGH� GH� VWDWLRQQHPHQW� VXU� XQH� SDUWLH� GX� ORW�



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

���������� GX� FDGDVWUH� GX� 4XpEHF� �IRQGV� VHUYDQW�� HQ� IDYHXU� GX� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF� �IRQGV� GRPLQDQW�� SRXU� XQH� VXSHUILFLH� DSSUR[LPDWLYH� GH� ���Pð� DX�PRQWDQW� GH� ��������
SOXV�OHV�WD[HV�VL�DSSOLFDEOHV���

48(� OD� 9LOOH� GH� 6DJXHQD\� FqGH� XQH� VHUYLWXGH� GH� VWDWLRQQHPHQW� VXU� XQH� SDUWLH� GX� ORW�
���������� GX� FDGDVWUH� GX� 4XpEHF� �IRQGV� VHUYDQW�� HQ� IDYHXU� GX� ORW� ���������� GX� FDGDVWUH� GX�
4XpEHF� �IRQGV� GRPLQDQW�� SRXU� XQH� VXSHUILFLH� DSSUR[LPDWLYH� GH� ���Pð� DX�PRQWDQW� GH� ��������
SOXV�OHV�WD[HV�VL�DSSOLFDEOHV���

48(�OD�9LOOH�GH�6DJXHQD\�FqGH�XQH�VHUYLWXGH�GH�SDVVDJH�VXU�O¶DOOpH�GH�FLUFXODWLRQ�DVSKDOWpH�
HW�DPpQDJpH�VXU�XQH�SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�VHUYDQW��HQ�IDYHXU�GHV�
ORWV�����������HW�����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�GRPLQDQW���SURSULpWpV�GH�OD�UHTXpUDQWH��
j�OD�FRQGLWLRQ�TXH�ODGLWH�DOOpH�VRLW�OLEUH�HQ�WRXW�WHPSV�HW�DFFHVVLEOH�SRXU�OD�FLUFXODWLRQ�YpKLFXODLUH�
HW�RX�SLpWRQQLqUH���

48(�OD�UHTXpUDQWH�DFFRUGH�XQH�VHUYLWXGH�GH�WROpUDQFH�HW�GH�SDVVDJH�SRXU�PDLQWHQLU�O¶DOOpH�
GH� FLUFXODWLRQ� DVSKDOWpH� HW� DPpQDJpH� VXU� XQH� SDUWLH� GX� ORW� ���������� GX� FDGDVWUH� GX� 4XpEHF�
�IRQGV�VHUYDQW��HQ�IDYHXU�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��IRQGV�GRPLQDQW��SURSULpWp�GH�
OD�9LOOH�GH�6DJXHQD\��OH�WRXW�j�WLWUH�JUDWXLW���

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��

���� 3$7528,//(�(85Ç.2���(7�/(6�)250$7,216�685�/(�&203267$*(�

'20(67,48(�±�'(0$1'(�'¶$,'(�),1$1&,Ê5(��

96�&(����������

&216,'e5$17�TXH� OHV� DFWLYLWpV�G¶LQIRUPDWLRQ��GH� VHQVLELOLVDWLRQ� HW� G¶pGXFDWLRQ� FDGUHQW�
GDQV� OHV� REMHFWLIV� GX� SODQ� GH� JHVWLRQ� GHV� PDWLqUHV� UpVLGXHOOHV� �3*05�� HW� GX� SODQ� GH�
GpYHORSSHPHQW�GXUDEOH����

&216,'e5$17�TXH� FH� SURJUDPPH� D� FRQQX� XQ� YLI� VXFFqV� HQ� ����� DYHF� SUqV� GH� �������
SHUVRQQHV� GLUHFWHPHQW� UHMRLQWHV� SDU� OD� SDWURXLOOH� HQYLURQQHPHQWDOH� HW� SOXV� GH� ���� FLWR\HQV�
IRUPpV�DX�FRPSRVWDJH�GRPHVWLTXH����

&216,'e5$17�TXH�O¶RUJDQLVPH�(XUrNR���SRVVqGH�O¶H[SHUWLVH�GDQV�FH�GRPDLQH����

&216,'e5$17�TXH�OD�&RPPLVVLRQ�GX�GpYHORSSHPHQW�GXUDEOH�HW�GH�O¶HQYLURQQHPHQW�GH�OD�
9LOOH�GH�6DJXHQD\��ORUV�GH�VD�UpXQLRQ�GX����IpYULHU�������D�SULV�FRQQDLVVDQFH�GH�OD�GHPDQGH�HW�
UHFRPPHQFH�VRQ�DSSXL���

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(� OD�9LOOH� GH� 6DJXHQD\� YHUVH� XQH� DLGH� ILQDQFLqUH� GH� ��������� j� O¶RUJDQLVPH�(XUrNR���
SRXU�OD�WHQXH�GH�OD�SDWURXLOOH�HQYLURQQHPHQWDOH�HW�GHV�IRUPDWLRQV�VXU�OH�FRPSRVWDJH�GRPHVWLTXH���

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



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

$GRSWpH�j�O
XQDQLPLWp��

���� 3$57,&,3$7,21� $8� 352*5$00(� '(� 5(03/$&(0(17� '(� 9,(8;�

$33$5(,/6�'(�&+$8))$*(�$8�%2,6�©&+$1*(=�'¶$,5������ª��

96�&(����������

&216,'e5$17� TXH� OH� FKDXIIDJH� DX� ERLV� HVW� SRXU� XQH� SDUW� LPSRUWDQWH� UHVSRQVDEOH� GX�
VPRJ�KLYHUQDO��TX¶LO�QXLW�j�OD�VDQWp�FDUGLR�SXOPRQDLUH����

&216,'e5$17� TX¶XQH� UHPLVH� GH� ���� �� SRXU� OH� UHPSODFHPHQW� GX� YLHLO� DSSDUHLO� SDU� XQ�
QRXYHO� DSSDUHLO� GH� FKDXIIDJH� FRQIRUPH� DX[� QRXYHOOHV� QRUPHV� HVW� RIIHUWH� DX[� SDUWLFLSDQWV� GX�
SURJUDPPH�©�&+$1*(=�'¶$,5�������ª���

&216,'e5$17�TXH� OHV�PDQXIDFWXULHUV� HW�GpWDLOODQWV� FRQWULEXHQW� ILQDQFLqUHPHQW�SRXU�XQ�
PRQWDQW�GH�������SDU�YLHLO�DSSDUHLO�GH�FKDXIIDJH�DX�ERLV�UHPSODFp�SDU�OHV�SDUWLFLSDQWV����

&216,'e5$17�TXH� O¶$VVRFLDWLRQ�TXpEpFRLVH�GH� OXWWH� FRQWUH� OD�SROOXWLRQ�DWPRVSKpULTXH�
�$4/3$�� HVW� OH� JHVWLRQQDLUH� GX� SURJUDPPH�©�&+$1*(=� '¶$,5��� ����ª� FKDUJp� GH�
O¶DGPLQLVWUDWLRQ� GH� OD� EDVH� GH� GRQQpHV� GX� SURJUDPPH�� GHV� HQWHQWHV�� GHV� LQVFULSWLRQV�� GH� OD�
FDPSDJQH�GH�FRPPXQLFDWLRQ�HW�GX�YHUVHPHQW�GHV�LQFLWDWLIV����

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

¬�&(6�&$86(6��LO�HVW�UpVROX����

48(�OD�9LOOH�GH�6DJXHQD\�SDUWLFLSH�DX�SURJUDPPH�GH�UHPSODFHPHQW�GHV�YLHX[�DSSDUHLOV�GH�
FKDXIIDJH� DX� ERLV� ©�&+$1*(=�'¶$,5��� ����ª�SRXU� XQ�PRQWDQW� GH� ������ SDU� YLHLO� DSSDUHLO� GH�
FKDXIIDJH�DX�ERLV�UHPSODFp�VXU�VRQ�WHUULWRLUH�MXVTX¶j�O¶pSXLVHPHQW�G¶XQH�HQYHORSSH�GH�����������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 3267(� %$&21� �33(&����� &+,&287,0,� ±� 5(03/$&(0(17� '(6�

3203(6�'¶e*287�±�$33(/�'¶2))5(6�����������

96�&(����������

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

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OH�UHPSODFHPHQW�GHV�
TXDWUH�SRPSHV�G
pJRXW�HW�GHV�TXDWUH�YDULDWHXUV�j�IUpTXHQFH�YDULDEOH�j�OD�VWDWLRQ�GH�SRPSDJH�G
HDX[�
XVpHV�33(&�����DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

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

785&277(��������,1&���1(4���������������



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

������UXH�$UWKXU�'XSpUp��4XpEHF��4XpEHF��*�&��0��
� � �������������

$//(1�(175(35(1(85�*e1e5$/�,1&���1(4���������������
�����UXH�GH�OD�*DUH��6W�+HQUL�GH�/pYLV��4XpEHF��*�5��(��
� � �������������

&5,%7(&�,1&���1(4���������������
������UXH�5LGHDX��4XpEHF��4XpEHF��*�(��+��
� � �������������

125'0(&�&216758&7,21�,1&���1(4���������������
�������UXH�6LPpRQ��0RQW�7UHPEODQW��4XpEHF��-�(��5��
� � �������������

352�6$*�0e&$1,48(�,1&���1(4���������������
�����UXH�&RVVHWWH��&KLFRXWLPL��4XpEHF��*�-��1��
� � �������������

$&+$5'�e/(&75,48(�,1&���1(4���������������
������UXH�$OH[LV�OH�7URWWHXU��-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$17�
727$/�

785&277(��������,1&�� ��
5HPSODFHPHQW�GHV�SRPSHV�
G¶pJRXW�DX�SRVWH�%DFRQ�

�33(&�����
������������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

������������
�����������
�����������

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

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

$GRSWpH�j�O
XQDQLPLWp��

���� e48,3(0(176�'(�6,*1$/,6$7,21�±�$33(/�'¶2))5(6�����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�GHX[�
���� VRXPLVVLRQQDLUHV� j�SUpVHQWHU�GHV�SUL[�SRXU� O
DFTXLVLWLRQ�G
pTXLSHPHQWV�GH� VLJQDOLVDWLRQ� �DSSHO�
G¶RIIUHV�������������

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

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



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

6,*1,6�,1&���1(4���������������
������UXH�)RUWLHU��-RQTXLqUH��4XpEHF��*�;��.��
� � %ORF����� ������������
� � %ORF����� �����������
� � %ORF����� ������������

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

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

6,*1,6�,1&��
��

3DQQHDX�GH�VLJQDOLVDWLRQ�DYHF�
SHOOLFXOH�

�����������

�� 3RWHDX� ����������
�� &{QH� �����������

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��

���� (;&$9$75,&(�685�&+(1,//(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�G
XQH�
H[FDYDWULFH� VXU� FKHQLOOHV� QHXYH� ������� GH� FODVVH� ��� WRQQHV� PpWULTXHV� �DSSHO� G¶RIIUHV� ���������
HVWLPp�GH������������WD[HV�LQFOXVHV���

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

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

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

+<'520(&�,1&�� ��
([FDYDWULFH�VXU�FKHQLOOHV�
����WRQQHV�PpWULTXHV��

������������

7RWDO�DYDQW�WD[HV��
736��
794��

���
��������

������������
�����������
�����������

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



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

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

$GRSWpH�j�O
XQDQLPLWp��

���� ����������48e%(&�,1&��±�$&48,6,7,21�'(�7(55$,16�±�$%52*$7,21�

'(�/$�5e62/87,21�96�&(������������

96�&(����������

&216,'e5$17� TXH� ©���������� 4XpEHF� LQF�ª� HVW� SURSULpWDLUH� GHV� ORWV� ���������� j�
����������GX�FDGDVWUH�GX�4XpEHF�HQ�YHUWX�GH�O¶DFWH������������SXEOLp�OH����MXLOOHW�������

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�HVW�SURSULpWDLUH�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF� HQ� YHUWX� GH� O¶DFWH� ����������� SXEOLp� OH� ��� QRYHPEUH� ������ VLWXp� HQ� IURQW� GH� OD� UXH�
5LFKHOLHX��

&216,'e5$17�O¶RIIUH�GH�YHQWH�GH� OD�FRPSDJQLH�SRXU� OHV� ORWV�����������j�����������GX�
FDGDVWUH�GX�4XpEHF�VLWXpV�HQ�DUULqUH�ORW�GX�WHUUDLQ�GH�OD�PXQLFLSDOLWp��

&216,'e5$17�TXH�O¶DFTXLVLWLRQ�GH�FHV�WHUUDLQV�SHUPHWWUD�GH�IDLUH�XQH�UpVHUYH�IRQFLqUH��

&216,'e5$17�TXH�FHV�ORWV�VRQW�HQFODYpV�SDU�OH�WHUUDLQ�YDFDQW�GH�OD�PXQLFLSDOLWp��

&216,'e5$17�TXH�OD�UHTXpUDQWH�DFFHSWH�O¶RIIUH�G¶DFKDW�GH����������

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

&216,'e5$17�TX¶HQ�YHQGDQW�FHV�WHUUDLQV��OD�UHTXpUDQWH�Q¶D�SOXV�O¶LQWHQWLRQ�GH�GpYHORSSHU�
XQH�UXH�HW�TXH�OD�UpVROXWLRQ�96�&(�����������SHXW�rWUH�DEURJpH��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� DFTXLqUH� GH� ©���������� 4XpEHF� LQF�ª�� UHSUpVHQWpH� SDU�
0��+XJXHV�+DUYH\���������3ODFH�GX�&RPPHUFH��0RQWUpDO��4XpEHF��+�(��+���OHV�ORWV�����������
j�����������GX�FDGDVWUH�GX�4XpEHF��SRXU�XQ�PRQWDQW�WRWDO�GH����������SOXV�OHV�WD[HV�DSSOLFDEOHV��
OHV�IRQGV�UHTXLV�pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�������������

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�0DUF�%HDXOLHX��QRWDLUH��SRXU�DJLU�DX�GRVVLHU��OHV�IRQGV�
UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�����������������

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

(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��

���� 'e9(/233(0(17�'(�/¶$16(�±�&(66,21�'(�7(55$,1��

96�&(����������



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

&216,'e5$17� TXH� ©'pYHORSSHPHQW� GH� O¶$QVHª� HVW� SURSULpWDLUH� GX� ORW� ���������� GX�
FDGDVWUH�GX�4XpEHF��VLWXp�j�O¶H[WUpPLWp�1RUG�GH�OD�UXH�6DLQW�3LHUUH�GDQV�O¶DUURQGLVVHPHQW�GH�/D�
%DLH��

&216,'e5$17�TXH�OD�FHVVLRQ�GH�FH�WHUUDLQ�D�pWp�RPLV�ORUV�GH�O¶RXYHUWXUH�GH�OD�UXH�6DLQW�
3LHUUH��

&216,'e5$17�TXH�0��/DXULHU�/DYRLH��UHSUpVHQWDQW�©'pYHORSSHPHQW�GH�/¶$QVHª�GpVLUH�
FRPSOpWHU�FH�GRVVLHU�HW�FpGHU�FH�WHUUDLQ�j�OD�PXQLFLSDOLWp�j�WLWUH�JUDWXLW��

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�FHVVLRQ�j�WLWUH�JUDWXLW�GX�ORW�����������GX�FDGDVWUH�GX�
4XpEHF�SDU�©'pYHORSSHPHQW�GH� O¶$QVHª�� UHSUpVHQWpH�SDU�0��/DXULHU�/DYRLH���������H� UXH��/D�
%DLH��4XpEHF��*�%��&����

48(�OD�9LOOH�GH�6DJXHQD\�PDQGDWH�0H�&DWKHULQH�7UHPEOD\��QRWDLUH��SRXU�DJLU�DX�GRVVLHU��
OHV�IRQGV�UHTXLV�pWDQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH����������������

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

$GRSWpH�j�O
XQDQLPLWp��

���� 352-(7� '8� 48$57,(5� 6$,17(�7+e5Ê6(� �-2148,Ê5(�� ±� 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�6LJQDOLVDWLRQ�,QWHU�/LJQH�
SDU� OH� GLUHFWHXU� GH� VHUYLFH� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX�
UqJOHPHQW�96�5����������DILQ�GH�SURFpGHU�j� O¶LQVWDOODWLRQ�G¶XQ�SRWHDX� LGHQWLILDQW� OH�ERXOHYDUG�
0HOORQ�GDQV�OH�SURMHW�GX�TXDUWLHU�6DLQWH�7KpUqVH��VHFWHXU�$UYLGD�

(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��

���� $1&,(1� 35(6%<7Ê5(� '(� /$� 3$52,66(� 67�$/(;,6� �/$� %$,(�� ±�

(648,66(6�3285�/(�5e$0e1$*(0(17�,17e5,(85�(7�5e129$7,21�

(;7e5,(85(�±�2))5(�'(�6(59,&(6�352)(66,211(/6�±�32892,5�'(�



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

'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�/XF�)RUWLQ��DUFKLWHFWH��SDU�OH�
GLUHFWHXU� JpQpUDO� GDQV� OH� FDGUH� GHV� SRXYRLUV� TXL� OXL� VRQW� GpYROXV� DX[� WHUPHV� GX� UqJOHPHQW�
96�5���������� DILQ� GH� UpDOLVHU� GHV� HVTXLVVHV� SRXU� OH� UpDPpQDJHPHQW� LQWpULHXU� HW� OD� UpQRYDWLRQ�
H[WpULHXUH�GH�O¶DQFLHQ�SUHVE\WqUH�GH�OD�SDURLVVH�6W�$OH[LV�j�/D�%DLH��

(7� 48(� OHV� IRQGV� UHTXLV�� Q¶H[FpGDQW� SDV� OHV� OLPLWHV� DXWRULVpHV� �LQFOXDQW� WRXWHV� OHV� WD[HV���
VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�3������������

$GRSWpH�j�O
XQDQLPLWp��

���� 3$57,(�'8�/27�����������'8�&$'$675(�'8�48e%(&�±�02',),&$7,21�

'(6�(;,*(1&(6�63e&,$/(6�'¶81(�6280,66,21�'(�9(17(��

96�&(����������

&216,'e5$17� OH� SURMHW� G¶DFWH� SUpSDUp� SDU�0H� -HDQ�3LHUUH� &ROODUG� SRXU� OD� YHQWH� G¶XQH�
SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

&216,'e5$17� OHV� H[LJHQFHV� VSpFLDOHV� LQVFULWHV� GDQV� OD� IRUPXOH� GH� VRXPLVVLRQ� SRXU� OD�
YHQWH�GX�WHUUDLQ��

&216,'e5$17�TX¶LO�Q¶HVW�SDV�UHTXLV�SRXU�OD�PXQLFLSDOLWp�GH�FRQVHUYHU�XQH�VHUYLWXGH�VXU�OD�
SDUWLH�YHQGXH�GH�PrPH�TX¶XQ�GURLW�GH�UHSULVH�VXU�FHOOH�FL��

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH�GH�6DJXHQD\�DFFHSWH�TXH� OHV� FODXVHV����� HW� �� LQVFULWHV� j� O¶LWHP�©�0�ª�GH� OD�
IRUPXOH�GH� VRXPLVVLRQ�GH� OD�YHQWH�G¶XQH�SDUWLH�GX� ORW� �%�GX� UDQJ���6�2�&�6�� �HQ� OLHQ� DYHF� OD�
UpVROXWLRQ��������GH�O¶H[�9LOOH�GH�&KLFRXWLPL��QH�VRLW�SDV�UHSURGXLWH�GDQV�O¶DFWH�GH�YHQWH�G¶XQH�
SDUWLH�GX�ORW�����������GX�FDGDVWUH�GX�4XpEHF��

$GRSWpH�j�O
XQDQLPLWp��

���� ,17(59(17,216� 685� /(� 7(55$,1� ±� 6$,621� ����� ±� (17(17(� '(�

6(59,&(6��

96�&(����������

&216,'e5$17� TXH� OH� 6HUYLFH� GX� GpYHORSSHPHQW� GXUDEOH� HW� GH� O¶HQYLURQQHPHQW� GH� OD�
9LOOH� GH�6DJXHQD\� VRXKDLWH� XQ� VRXWLHQ� WHFKQLTXH� SRXU� OHV� RSpUDWLRQV� UHOLpHV� j� OD� OLYUDLVRQ� GHV�
ELRVROLGHV�HQ�PLOLHX�DJULFROH����



&RPLWp�H[pFXWLI�GX��HU�PDUV������

/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������PDUV������

&216,'e5$17�O¶H[SHUWLVH�DFTXLVH�SDU�6ROXWLRQ��5�GDQV�OH�VXLYL�GX�UHF\FODJH�DJULFROH�GH�
ELRVROLGHV�PXQLFLSDX[���

¬�&(6�&$86(6��LO�HVW�UpVROX����
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