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/D�VpDQFH�HW�RXYHUWH�SDU�-HDQ�<YHV�.RFK�������3UpVLGHQW��DFFRPSDJQp�GH�6HUJH�5DQFLHU�������'pOpJXp�
*pQpUDO�HQ�FKDUJH�GX�VHFUpWDULDW�GH�VpDQFH����
��
&RPSWDJH�GHV�SUpVHQWV�HW�UHSUpVHQWpV��
/¶$*�D�pWp�RUJDQLVpH�HQ�SUpVHQWLHO�XQLTXHPHQW�j�O¶(FROH�GHV�0LQHV�GH�3DULV��
���FDPDUDGHV�pWDLHQW�SUpVHQWV�����SRXYRLUV�RQW�pWp�HQUHJLVWUpV��
/H�5qJOHPHQW�,QWpULHXU�QH�SUpYR\DQW�SDV�GH�TXRUXP��O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�D�FRPPHQFp���
��
3UpVHQWDWLRQ�GX�UDSSRUW�PRUDO�������DQQH[H����
/H�'pOpJXp�*pQpUDO��6HUJH�5DQFLHU��SUpVHQWH�XQH�V\QWKqVH�GX�UDSSRUW�PRUDO�GLVSRQLEOH�GHSXLV�OH����PDL�
VXU�OH�VLWH�ZHE�GH�0LQHV�1DQF\�$OXPQL��
�
3UpVHQWDWLRQ�GX�UDSSRUW�ILQDQFLHU�������DQQH[H����
/H�7UpVRULHU��-RsO�+HQUL�������D\DQW�SUpVHQWp�VD�GpPLVVLRQ�OH����PDL�������XQ�&RQVHLO�G¶$GPLQLVWUDWLRQ�
H[FHSWLRQQHO�D�YRWp��39�GH�YRWH�GX�&$�01$�GX����PDL�������VRQ�UHPSODFHPHQW�SURYLVRLUH�SDU�/LRQHO�
*LQGUH������HQ�DWWHQWH�GH�YDOLGDWLRQ�SDU�OD�SUpVHQWH�$*��3DU�FH�YRWH��/LRQHO�*LQGUH�GHYLHQW�PHPEUH�GH�
IDLW�GX�&$�01$��/D�5pVROXWLRQ�1����REMHW�GH�OD�YDOLGDWLRQ�GH�/LRQHO�FRPPH�7UpVRULHU��D�pWp�DGRSWpH�j�
OD�PDMRULWp�GHV�YRL[�����YRWHV�SRXU����DEVWHQWLRQV����
1pDQPRLQV��/LRQHO�*LQGUH�QH�SRXYDQW�SUHQGUH�VHV� IRQFWLRQV�TX¶j�SDUWLU�GX��HU� VHSWHPEUH�������-RsO�
+HQUL�D�DFFHSWp�GH�SURORQJHU�VRQ�PDQGDW�GH�7UpVRULHU�MXVTX¶j�FHWWH�GDWH��
/H�UDSSRUW�ILQDQFLHU�DLQVL�TXH�OH�EXGJHW�VRQW�SUpVHQWpV�SDU�-RsO�+HQUL�
7RXV� OHV�PHPEUHV� SUpVHQWV� j� OD� SUpVHQWH� $*� UHPHUFLHQW� FKDOHXUHXVHPHQW� -RsO� +HQUL�� TXL� GHPHXUH�
7UpVRULHU�DGMRLQW�G¶,QWHUPLQHV��SRXU�OHV�QRPEUHXVHV�DQQpHV�SDVVpHV�DX�VHUYLFH�GH�O¶$VVRFLDWLRQ�0LQHV�
1DQF\�$OXPQL��(Q�UpSRQVH��-RsO�+HQUL�OHV�DVVXUH�GH�VRQ�HQJDJHPHQW�j�DLGHU�/LRQHO�*LQGUH�GDQV�OD�SULVH�
GH�VHV�QRXYHOOHV�IRQFWLRQV�GH�7UpVRULHU�01$��
�
�
9RWH�GHV�UpVROXWLRQV��

�
/H�YRWH�SRXU�OHV�UpVROXWLRQV�D�pWp�UpDOLVp�SDU�YRLH�pOHFWURQLTXH�����YRWDQWV�SDU�YRWH�VXU�1HWDQVZHU��HW�
SDU�FRXUULHU�HQWUH�OH����HW�OH����PDL�������'HX[�YRWHV�FRPSOpPHQWDLUHV�RQW�pWp�pJDOHPHQW�HQUHJLVWUpV�HQ�
FRXUV�GH�VpDQFH�

�
5pVROXWLRQV� 2XL� $EVWHQWLRQ� 1RQ�
5DSSRUW�PRUDO� ��� �� ��

5DSSRUW�ILQDQFLHU������ ��� �� ��
%XGJHW������ ��� �� ��

9DOLGDWLRQ�GH�/LRQHO�*LQGUH�DX�SRVWH�GH�7UpVRULHU�01$� ��� �� ��
�

�
(Q�FRQVpTXHQFH���
/¶$VVHPEOpH�*pQpUDOH�DSSURXYH�OH�UDSSRUW�PRUDO������WHO�TX¶LO�OXL�D�pWp�SUpVHQWp��
/¶$VVHPEOpH�*pQpUDOH�DSSURXYH�OH�UDSSRUW�ILQDQFLHU������WHO�TX¶LO�OXL�D�pWp�SUpVHQWp��
/¶$VVHPEOpH�*pQpUDOH�DSSURXYH�OH�EXGJHW������WHO�TX¶LO�OXL�D�pWp�SUpVHQWp��



/¶$VVHPEOpH�*pQpUDOH�YDOLGH�OD�QRPLQDWLRQ�GH�/LRQHO�*LQGUH�DX�SRVWH�GH�7UpVRULHU�01$�o�FRPSWHU�
GX��HU�VHSWHPEUH�������

�
�
�
5HQRXYHOOHPHQW�SDU�WLHUV�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��
/H� YRWH� SRXU� OH� UHQRXYHOOHPHQW� GX�&RQVHLO� G¶DGPLQLVWUDWLRQ� GH� O¶$VVRFLDWLRQ� D� pWp� UpDOLVp� SDU� YRLH�
pOHFWURQLTXH������YRWDQWV�VXU�1HWDQVZHU��SDU�FRXUULHU�HW�SHQGDQW�OD�SUpVHQWH�$*����
3RXU�OHV�VHSW�SRVWHV�GLVSRQLEOHV�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ��RQW�pWp�pOXV���

�� ��QRXYHDX[�DGPLQLVWUDWHXUV���/RwF�%ULRW�������$QWRLQH�'XFKHVQH�������$OH[�*DSLQ�������
�� ��DGPLQLVWUDWHXUV�VRUWDQWV�RQW�pWp�UHFRQGXLWV���$JDWKH�%DVWLW�������$ODLQ�&DQGHUOp�������&pFLOH�

5RXVVHO�������3KLOLSSH�9LQFHQW�������
1RXV�OHV�IpOLFLWRQV�SRXU�OHXU�pOHFWLRQ���
�
�
�
/D�VpDQFH�HVW�OHYpH�j���K��(OOH�HVW�VXLYLH�G¶XQ�FRFNWDLO�DPLFDO��
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$QQH[H��
�
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�
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�
�
�
&H�GRFXPHQW�FRQVWLWXH�OH�UDSSRUW�PRUDO�GH�O¶$VVRFLDWLRQ�SRXU�O¶DQQpH�������
�
�
6WUXFWXUH�HW�IRQFWLRQQHPHQW�GH�O¶$VVRFLDWLRQ�
�
/D�JHVWLRQ�RSpUDWLRQQHOOH�GH�O¶$VVRFLDWLRQ�pWDLW�DVVXUpH�SDU���
�
8Q� %XUHDX�� FRPSRVp�� DSUqV� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� GX� ��� PDL� ������ GH� WURLV�
EpQpYROHV�GLSO{PpV�GH�OD�ILOLqUH�,&0����

��3UpVLGHQW��� � � � -HDQ�<YHV�.RFK������
��'pOpJXp�*pQpUDO���� � � 6HUJH�5DQFLHU������
��7UpVRULHU���� � � � -RsO�+HQUL������
�

�
8QH�VDODULpH�j�WHPSV�SOHLQ��LQFOXDQW�OH�VHUYLFH�FRPPXQ�DYHF�OD�)RQGDWLRQ�����

��$VVLVWDQWH���� � � � 0DULH�/DXUH�3HVVH\�5D\QDXG�
�

8Q�&RQVHLO�G
$GPLQLVWUDWLRQ�FRPSRVp��DSUqV�O¶$VVHPEOpH�*pQpUDOH�GX����PDL�������GH����
PHPEUHV����

������GLSO{PpV�pOXV�DX�&RQVHLO�G
$GPLQLVWUDWLRQ��UHQRXYHODEOH�SDU�WLHUV�FKDTXH�DQQpH��� �
�

-HDQ�&DUORV�$QJXOR�������+XJKHV�0DULH�$XODQLHU�������$JDWKH�%DVWLW�������3DWULFLD�
%HVVHW�9H]LDW� ������ %pUpQLFH� %RXJDUG� ������ 0LOHQD� %UHWRX�.OHLQ� ������ $ODLQ�
&DQGHUOp� ������ -HDQ�6LPRQ� &KDXGLHU� ������ &KULVWRSKH� &RXWXULHU� ������ 7KLHUU\�
'RXFHUDLQ��&pGULF�'LQJHQV�������(PPDQXHO�'RXFHW�������%HUWUDQG�)ODKDXW�������
%HUWUDQG�*DOOH\�������,VDEHOOH�*DUFLD�������6DUDK�+DLPLFKH�������-RsO�+HQUL�������
0DWWKLHX�.DOLWD� ������-HDQ�<YHV�.RFK�������*LOOHV�5LYHW�������0DWWKLDV�5ROODQG�
������&pFLOH�5RXVVHO�������3KLOLSSH�9LQFHQW�������
�

���OH�3UpVLGHQW�GX�%'(��PHPEUH�GH�GURLW���-HDQ�%HQDVVD\D������
�
�3RXU�OD�UpDOLVDWLRQ�GH�VHV�PLVVLRQV��O¶$VVRFLDWLRQ�V¶DSSXLH�VXU�,QWHUPLQHV��VWUXFWXUH�GH�VHUYLFHV�
FUppH�HQ������SDU�OHV�$VVRFLDWLRQV�G
$QFLHQV�eOqYHV�GHV�WURLV�eFROHV�GHV�0LQHV�GH�3DULV��pFROH�
FUppH� HQ� ������� 6DLQW�eWLHQQH� �pFROH� FUppH� HQ� ������ HW�1DQF\� �pFROH� FUppH� HQ� ������� 3RXU� OH�
SUpVHQW�UDSSRUW�PRUDO��OHV�LQIRUPDWLRQV�UHODWLYHV�DX[�DFWLYLWpV�JpUpHV�SDU�,QWHUPLQHV�VRQW�H[WUDLWHV�
GX�UDSSRUW�G¶DFWLYLWp������G¶,QWHUPLQHV��
�
&HWWH� VWUXFWXUH� DVVRFLDWLYH� PXWXDOLVH� XQ� FHUWDLQ� QRPEUH� GH� VHUYLFHV� FRPPXQV� DX[� WURLV�
DVVRFLDWLRQV���$QQXDLUH��5HYXH��&RFNWDLO�DQQXHO��&OXEV�7KpPDWLTXHV��SURIHVVLRQQHOV�HW�GH�ORLVLU���
*URXSHV�*pRJUDSKLTXHV��UpJLRQDX[�HW�LQWHUQDWLRQDX[��HW�HQILQ�©�&DUULqUHV�ª��
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�
3OXVLHXUV�GH�QRV�FDPDUDGHV�\�RFFXSHQW�OHV�SRVWHV�GH�UHVSRQVDELOLWp�VXLYDQWV���

Ɣ�-RsO�+HQUL�������7UpVRULHU�$GMRLQW��
Ɣ�*LOOHV�5LYHW�������5HVVRXUFHV�+XPDLQHV��
Ɣ�7KLHUU\�'RXFHUDLQ�������&RPPXQLFDWLRQ�
Ɣ�3DWULFLD�%HVVHW�9H]LDW�������1XPpULTXH�
x� 6WpSKDQH�7HQFHU�������5pGDFWHXU�HQ�FKHI�GH�OD�1HZV�GHV�0LQHV�

�
0DLV�OHV�PLQHXUV�GH�1DQF\�VRQW�DXVVL�HQJDJpV�GDQV�O¶DQLPDWLRQ�GHV�&OXEV�HW�GHV�*URXSHV�FRPPH�
SUpVLGHQW��WUpVRULHU�RX�PHPEUH�GX�EXUHDX�DLQVL�TXH�GDQV�OHV�pTXLSHV�&DUULqUHV��1RXV�QH�SRXYRQV�
SDV�OHV�QRPPHU�WRXV�LFL��
�
$X� WRWDO� 01$� F¶HVW� DXVVL� ��� EpQpYROHV� GRQW� ��� VRQW� HQJDJpV� GDQV� OHV� DFWLYLWpV� GLUHFWHV� GH�
O¶$VVRFLDWLRQ�HW����GDQV�FHOOHV�GLVSHQVpHV�YLD�,QWHUPLQHV����
�
/HV�5pXQLRQV�VWDWXWDLUHV�GH�O¶$VVRFLDWLRQ�HQ���������

�� 3UpVLGpH�SDU�-HDQ�<YHV�.RFK��O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH������V¶HVW�WHQXH�OH����
PDL�HQ�YLVLR�FRQIpUHQFH�����FDPDUDGHV�pWDLHQW�SUpVHQWV���

�� /H�&RQVHLO�G
$GPLQLVWUDWLRQ�V¶HVW�UpXQL���IRLV�HQ�����������MDQYLHU����PDUV����PDL�����
PDL����MXLQ�����VHSWHPEUH��HW�OH���GpFHPEUH��/H�SUpVLGHQW�GX�%'(��PHPEUH�VWDWXWDLUH�GX�
FRQVHLO��OHV�UHVSRQVDEOHV�5ࡌ�HODWLRQV�$OXPQLࡌ��GX�%'(�HW�OH�GLUHFWHXU�GH�O¶eFROH��LQYLWpV�
SHUPDQHQWV��SDUWLFLSHQW�UpJXOLqUHPHQW�j�FHV�UpXQLRQV���

�
/HV�SURFqV�YHUEDX[�GH�O¶HQVHPEOH�GH�FHV�UpXQLRQV�DLQVL�TXH�OHV�GRFXPHQWV�TXL�V¶\�UDSSRUWHQW�VRQW�
GLVSRQLEOHV�VXU�QRWUH�VLWH�LQWHUQHW��
�
�
*HVWLRQ�RSpUDWLRQQHOOH�01$�
�
*HVWLRQ�GHV�FRWLVDWLRQV��
/H� QLYHDX� JOREDO� GHV� FRWLVDWLRQV� UHVWH� VWDEOH�� PrPH� VL� OHXU� JHVWLRQ� UHVWH� XQ� VXMHW� GH� VXLYL�
SHUPDQHQW���
/D�FRPSRVLWLRQ�GHV�FRWLVDWLRQV�pYROXH���

x� $XJPHQWDWLRQ�GHV�SUpOqYHPHQWV�DXSUqV�GHV�QRXYHDX[�GLSO{PpV��IUXLW�GLIIpUp�GH�OD�PLVH�
HQ�SODFH�GH�OD�SROLWLTXH�GH�FH�W\SH�GH�UqJOHPHQW�DXSUqV�GHV�pOqYHV��

x� 7DVVHPHQW�GHV�FRWLVDWLRQV�SOHLQ�WDULI�
�
$QLPDWLRQ�GX�UpVHDX�GHV�5HODLV�GH�SURPRWLRQ�
'LGLHU�&DUUp�������DYHF�OH�VXSSRUW�ORJLVWLTXH�GH�0DULH�/DXUH�5D\QDXG��D�DQLPp�OHV�UHODWLRQV�DYHF�
OHV�©�UHODLV�GH�SURPR�ª���
+XJKHV�0DULH�$XODQLHU�������$OH[�*DSLQ������HW�0DWKLHX�.DOLWD�������DYHF�OH�VXSSRUW�ORJLVWLTXH�
GH� 0DULH�/DXUH� 5D\QDXG�� RQW� SRXUVXLYL� XQH� DFWLYH� DQLPDWLRQ� GHV� UpVHDX[� VRFLDX[� �JURXSH�
/LQNHGLQ��SDJH�)DFHERRN«���
�
&RQIpUHQFH�GpEDW��/D�GHWWH�FRYLG�HW�OHV�MHXQHV�JpQpUDWLRQV�



� �
$VVHPEOpH�*pQpUDOH������±�5DSSRUW�0RUDO������

�

0LQHV�1DQF\�$OXPQL�������ERXOHYDUG�6DLQW�0LFKHO���������3DULV�&HGH[������)5$1&(�
7pO����������������������)D[��������������������(�PDLO���DVVRFLDWLRQ#PLQHV�QDQF\�RUJ�

$VVRFLDWLRQ�/RL��������UHFRQQXH�G
XWLOLWp�SXEOLTXH���6,5(7�1��)5���������������������

3DJH���VXU����

(Q� OLHQ� DYHF� 6FLHQFHV� 3R� )LQDQFH�� D� HX� OLHX� OH� ��� QRYHPEUH�� j� O¶+{WHO� GH� O¶,QGXVWULH� XQH�
FRQIpUHQFH�GpEDW�DYHF�OD�SDUWLFLSDWLRQ�GH�-HDQ�&ODXGH�7ULFKHW������HW�1DWDFKD�9DOOD��j�ODTXHOOH�
DVVLVWDLHQW�XQH�FHQWDLQH�G¶pOqYHV�GH�O¶(FROH��YHQXV�VSpFLDOHPHQW�SRXU�O¶RFFDVLRQ�j�3DULV��
�
&RFNWDLO�YLUWXHO�)RQGDWLRQ�01$�
2UJDQLVp�HQ�YLVLR��FH�FRFNWDLO�D�SHUPLV�OH����PDUV������j����LQVFULWV�GH�SUHQGUH�FRQQDLVVDQFH�GH�
O¶DPSOHXU�GHV�SURMHWV�GH�O¶(FROH��SUpVHQWpV�SDU�)UDQoRLV�5RXVVHDX�HW�VRQ�pTXLSH��/HV�UHWRXUV�GHV�
SDUWLFLSDQWV��TXL�RQW�DLQVL�SX�GpFRXYULU�O¶HQJDJHPHQW�GH�O¶(FROH�DXWRXU�GH�OD��*��OD�URERWLTXH��OD�
F\EHU�VpFXULWp��8UEDQORRS�SRXU�QH�FLWHU�TXH�FHUWDLQV�GH�FHV�SURMHWV��RQW�pWp�HQWKRXVLDVWHV��
�
6DLQWH�%DUEH������
8QH�6WH�%DUEH�G¶XQH�DPSOHXU�LQpGLWH�D�HX�OLHX�OHV���HW���GpFHPEUH������j�1DQF\�SRXU�IrWHU�OHV�
����DQV�GH�O¶DVVRFLDWLRQ��OHV����DQV�GX�%'(�HW�OHV����DQV�GH�0LQHV�6HUYLFHV������SDUWLFLSDQWV��
$OXPQL��pOqYHV�HW�GLUHFWLRQ�GH�O¶(FROH�RQW�SDUWLFLSp�j�FHW�pYqQHPHQW��5HQFRQWUHV�HQWUH�SURPRV��
GpMHXQHU� DXWRXU� G¶XQ� IRRG�WUXFN�� SUpVHQWDWLRQ� GX� 7HFKODE� j� O¶(FROH�� VRLUpH� GH� JDOD� DX� FHQWUH�
3URXYp��YLVLWH�GH�1DQF\��XQH�UpXVVLWH�H[FHSWLRQQHOOH��
0HUFL�j�%HUWUDQG�)ODKDXG�������0DWWKLDV�5ROODQG������HW� WRXV�FHX[��$OXPQL�HW�pOqYHV��TXL�RQW�
FRQWULEXp�j�OD�PLVH�HQ�SODFH�HW�j�OD�UpXVVLWH�GH�FHW�pYqQHPHQW�PDMHXU��
�
(QTXrWH�DXSUqV�GHV�$OXPQL�
&H�VRQW�SUqV�GH�����FDPDUDGHV�TXL�RQW�UpSRQGX�DX�SULQWHPSV�j�XQH�JUDQGH�HQTXrWH��FRQoXH�SDU�
%HUWUDQG�)ODKDXW��VXU�EDVH�G¶XQ�TXHVWLRQQDLUH�HQ�OLJQH�SDUWLFXOLqUHPHQW�LQWXLWLI��SRXU�QRXV�DLGHU�j�
LGHQWLILHU�OHV�DWWHQWHV�GH�QRV�$OXPQL�HQYHUV�01$��/H�GpSRXLOOHPHQW�GHV�UpVXOWDWV�D�pWp�FRQILp�j�
0LQHV� 6HUYLFHV� HW� XQH� YLVLR� VHUD� SURFKDLQHPHQW� SURSRVpH� SRXU� HQ� WLUHU� OHV� SULQFLSDX[�
HQVHLJQHPHQWV��
�
3URJUDPPH��$�
,O�FRQVLVWH�j�PHWWUH�HQ�FRQWDFW�GH�MHXQHV�GLSO{PpV�DYHF�GHV�$OXPQLV�H[SpULPHQWpV��YRORQWDLUHV�
GDQV� FHWWH� GpPDUFKH�� HW� TXL� VH� VRQW� HQJDJpV� j� UpSRQGUH� HW� j� FRQVHLOOHU� OHV� pOqYHV� HW� MHXQHV�
SURPRWLRQV�GDQV�OHXU�SDUFRXUV�SURIHVVLRQQHO��/H�SURJUDPPH�D�pWp�SUpVHQWp�DX�FRXUV�GH�FKDFXQH�
GHV���5''V�GH������HW�VRQ�ODQFHPHQW�RIILFLHO�HVW�LQWHUYHQX�HQ�MDQYLHU�GH�FHWWH�DQQpH��
'pQRPPp��� $FFURvW� WRQ� SRWHQWLHO� HQ� $SSHODQW� XQ� $OXPQL� G¶R�� OH� VLJOH� �$�� LO� LPSOLTXH�
DFWXHOOHPHQW�����$OXPQL�TXL�SUpVHQWHQW�XQ�HQVHPEOH�WUqV�YDULp�GH�SDUFRXUV�SURIHVVLRQQHOV��SDUPL�
OHVTXHOV� OHV� pOqYHV�MHXQHV� FDPDUDGHV�SHXYHQW� IDLUH� OHXU� FKRL[�SRXU� pFKDQJHU�GLUHFWHPHQW�DYHF�
O¶$OXPQL�UHWHQX��
�
�
6LWH�,QWHUQHW�
1RWUH�VLWH�LQWHUQHW�UHVWH�PDO�FRQQX�HW�SHX�XWLOLVp�SDU�GH�WURS�QRPEUHX[�FDPDUDGHV��,O�HVW�ELHQ�V�U�
O¶RXWLO�LQGLVSHQVDEOH�SRXU�OD�JHVWLRQ�GH�QRWUH�$VVRFLDWLRQ�PDLV�QRXV�GHYRQV�UHGRXEOHU�G¶HIIRUWV�
SRXU�SURPRXYRLU�VRQ�LQWpUrW�HW�HQFRXUDJHU�FKDFXQ�j�FRPSOpWHU�VHV�GRQQpHV�SHUVRQQHOOHV��
'¶DXWUH� SDUW�� OD� UpIOH[LRQ� VXU� OD� UHIRQWH� GHV� SDJHV� G
DFFXHLO� HW� GHV�PHQXV�� HQJDJpH� DX� QLYHDX�
G¶,QWHUPLQHV��Q
D�SDV�HQFRUH�DERXWL��
�
�
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,QWHUPLQHV�
�
/HV�&OXEV�
'RX]H� FOXEV� ©�3URIHVVLRQQHOV�ª� FRQWLQXHQW� G¶H[LVWHU� PrPH� VL� OHXU� DFWLYLWp� D� pWp� FODLUHPHQW�
LPSDFWpH�SDU�OH�FRURQDYLUXV��
,O�H[LVWH�pJDOHPHQW���FOXEV�©�/RLVLUV�ª�DLQVL�TXH���FOXEV�©�3OXUL�(FROHV�ª�
�
*URXSHV�5pJLRQDX[�
,O� H[LVWH�QHXI�JURXSHV� UpJLRQDX[��$YHF�����pYqQHPHQWV�� O¶DFWLYLWp������GH�FHV�JURXSHV�HVW�HQ�
SURJUHVVLRQ� HW� VH� UDSSURFKH� GX� QLYHDX� G¶DFWLYLWp� G¶DYDQW� OH� SUHPLHU� FRQILQHPHQW�� &HSHQGDQW�
O¶DEVHQFH�GH�UpXQLRQ�DQQXHOOH�GHV�SUpVLGHQWV�GH�JURXSHV�JpRJUDSKLTXHV�D�IDLW�GpIDXW�HW�D�UDOHQWL�
O¶DGRSWLRQ� GH� OD� QRXYHOOH� FKDUWH� �DYHF� XWLOLVDWLRQ� GX� VLWH� ,QWHUPLQHV� SRXU� OD� SXEOLFDWLRQ� GHV�
pYqQHPHQWV����
�
*URXSHV�LQWHUQDWLRQDX[��
,OV� VRQW� DX� QRPEUH� GH� VL[�� 8QH� DQLPDWLRQ� HW� PLVH� HQ� UpVHDX� GHV� UHSUpVHQWDQWV� GHV� JURXSHV�
JpRJUDSKLTXHV�LQWHUQDWLRQDX[�D�pWp�ODQFpH�HQ������GDQV�O
HVSULW�GH�FH�TXL�DYDLW�pWp�IDLW�SRXU�OHV�
JURXSHV� UpJLRQDX[��&HWWH� DFWLYLWp� HVW� UHVWpH� HQ� VXVSHQV� OH� VHFRQG� VHPHVWUH� �LQGLVSRQLELOLWp� GH�
O
DQLPDWHXU���PDLV�GRLW�UHSUHQGUH�HW�VH�SRXUVXLYUH�HQ�������
�
&RFNWDLO�,QWHUPLQHV������
2UJDQLVp� SDU� 3DXO� 'XSKLO�� OH� FRFNWDLO� ,QWHUPLQHV� D� HX� OLHX� HQ� ZHELQDU� VXU� OH� WKqPH� GX�
GpYHORSSHPHQW�GXUDEOH�DYHF���UHSUpVHQWDQWV�GX�PRQGH�pFRQRPLTXH�HW�VFLHQWLILTXH��TXL�RQW�UpDJL�
DX[�TXHVWLRQV�SRVpHV�SDU���pOqYHV��FKDFXQ�DSSDUWHQDQW�j�O¶XQH�GHV���(FROHV�GHV�0LQHV��
�
,QJpQLHXUV�(W�6FLHQWLILTXHV�GH�)UDQFH�
1RWUH�GHPDQGH�GH�EpQpILFLHU�G¶XQ�WDULI�GH�FRWLVDWLRQ�VH�UDSSURFKDQW�GH�FHOXL�RFWUR\p�DX[���JUDQGHV�
(FROHV� SULQFLSDOHV� G¶,(6)� �3RO\WHFKQLTXH�� &HQWUDOH6XS(OHF� HW� $�0�� Q¶D� SDV� pWp� HQWHQGXH��
&RQIRUPpPHQW�j�OD�GpFLVLRQ�SULVH�SDU�OH�&RPLWp�'LUHFWHXU�,QWHUPLQHV��HQ�DFFRUG�DYHF�3DULV�HW�6W�
(WLHQQH��0LQHV�1DQF\�$OXPQL�VXVSHQG�VD�FRWLVDWLRQ�j�O¶,(6)�GDQV�O¶DWWHQWH�GH�OD�SULVH�HQ�FRPSWH�
GH�FHWWH�GHPDQGH�FRQFHUQDQW�OH�PRGH�GH�FDOFXO��
�
&RPPXQLFDWLRQ�
/D�SROLWLTXH�G¶RUJDQLVDWLRQ�HW�GH�FRPPXQLFDWLRQ�GHV�pYqQHPHQWV�YDOLGpH�SDU�OH�&RPLWp�'LUHFWHXU�
G¶,QWHUPLQHV�GX����MXLQ������D�GX�PDO�j�rWUH�VXLYLH�FDU�OHV�ZHELQDUV�VRQW�OD�SOXSDUW�VLQRQ�WRXV�
JUDWXLWV��
�
$QQXDLUH�,QWHUPLQHV��YHUVLRQ�pOHFWURQLTXH�
,O� V¶DJLW�GH� OD�SUHPLqUH�pGLWLRQ�pOHFWURQLTXH� �ORJLFLHO�&DODPHR��GH� O¶DQQXDLUH�SDSLHU��FRQQX�GH�
WRXV�� /¶DQQXDLUH� D� pWp�PLV� HQ� OLJQH� HQ� QRYHPEUH� ������ j� GHVWLQDWLRQ� GHV� VHXOV� FRWLVDQWV�� /D�
TXHVWLRQ�G¶XQH�pGLWLRQ�SDSLHU��VXUWRXW�VRXKDLWpH�SDU�OHV�SOXV�DQFLHQV��UHVWH�RXYHUWH��
�
1HZVOHWWHU�,QWHUPLQHV�
&HWWH�1HZVOHWWHU�HVW�GLVSRQLEOH�HQ�IRUPDW�3')�HW�+70/�
/¶pTXLSH�GH�UpGDFWLRQ��TXL�FRPSUHQG�6WpSKDQH�7HQFHU�DVVLVWp�GH�-HDQ�)UpGpULF�&ROOHW������SRXU�
1DQF\��D�pWp�UHQIRUFpH�DYHF�O¶DUULYpH�GH���TXLQTXDV��
&HSHQGDQW��RQ�FRQVWDWH�XQH�pURVLRQ�GH�����GH�FHW�pOHFWRUDW�VXU�OHV���GHUQLqUHV�DQQpHV���
�



� �
$VVHPEOpH�*pQpUDOH������±�5DSSRUW�0RUDO������

�

0LQHV�1DQF\�$OXPQL�������ERXOHYDUG�6DLQW�0LFKHO���������3DULV�&HGH[������)5$1&(�
7pO����������������������)D[��������������������(�PDLO���DVVRFLDWLRQ#PLQHV�QDQF\�RUJ�

$VVRFLDWLRQ�/RL��������UHFRQQXH�G
XWLOLWp�SXEOLTXH���6,5(7�1��)5���������������������

3DJH���VXU����

5HYXH�
/D�UHYXH�D�pWp�HQYR\pH��PR\HQQH�GHV���QXPpURV�SXEOLpV�HQ�������j�������DERQQpV�DX�OLHX�GH���
����HQ�������
/H�QRPEUH�GH�SDJHV�PR\HQ�D�DXJPHQWp�GH������HQ������j������HQ�������
0DULH�/DXUH�3HVVH\�5D\QDXG� D� FRRUGRQQp� OHV� SDJHV�eFROH� HW�$VVRFLDWLRQ�� HQ� OLDLVRQ� DYHF� OHV�
UHVSRQVDEOHV�&RPPXQLFDWLRQ�GH�O¶eFROH�HW�OHV�FRUUHVSRQGDQWV�$OXPQL�GX�%'(��
$ODLQ�&DQGHUOp������HW�-HDQ�)UpGpULF�&ROOHW�SDUWLFLSHQW�DX�FRPLWp�GH�UpGDFWLRQ��
�
&DUULqUHV�
0DOJUp�OHV�FUDLQWHV�TXH�O¶RQ�SRXYDLW�DYRLU��LO�Q¶\�D�SDV�HX�GH�EDLVVH�QRWDEOH�GX�PDUFKp�GH�O¶HPSORL�
GHV�LQJpQLHXUV��(W�OH�GRPDLQH�GH�OD�UHFKHUFKH�G
HPSORL�FRQVWLWXH�ELHQ�XQH�GHV�PLVVLRQV�KLVWRULTXHV�
G
OQWHUPLQHV� YHUV� ODTXHOOH� OHV� 0LQHXUV� VH� WRXUQHQW� WRXMRXUV�� TXHOOH� TXH� VRLW� OD� FRQMRQFWXUH�
pFRQRPLTXH�KDXWH�RX�EDVVH���
�
'XUDQW�WRXWH�O
DQQpH�������OHV�DFWLYLWpV�RQW�FRQWLQXp�PDMRULWDLUHPHQW�HQ�IRUPDW�©�2QOLQH�ª��
$LQVL��OH�UHSURFKH�TXH�O¶RQ�SRXYDLW�IRUPXOHU��G
XQ�WURS�JUDQG�©�SDULVLDQLVPH�ª�GDQV�OHV�DFWLYLWpV�
&DUULpUHV��D�pWp�SDUWLHOOHPHQW�OHYp�JUkFH�j�OD�GpPXOWLSOLFDWLRQ�GH�O
RIIUH�HQ�ZHELQDU��
�
/HV�FKLIIUHV�PDUTXDQWV���

x� /H�QRPEUH�G
RIIUHV�G
HPSORL�VXU�OH�MREERDUG������������FKLIIUH�pTXLYDOHQW�j�FHOXL�GH������
HW�ELHQ�SOXV�LPSRUWDQW�TX¶HQ����������������

x� /H�QRPEUH�GH�FRQIpUHQFHV�HW�DWHOLHUV�&DUULqUHV�HVW�WRXMRXUV�LPSRUWDQW�������j�FRPSDUHU�j�
����HQ�������HW����HQ�������

x� /HV�ZHELQDUV��������GHV�pYqQHPHQWV��������HQ�������FRQWUH����HQ������HW����HQ�������
������0LQHXUV�OHV�RQW�VXLYLV�FRQWUH������0LQHXUV�HQ�����������HQ������HW�����HQ�������

x� /H�QRPEUH�G
HQWUHWLHQV�FRQGXLWV�SDU�OHV�FRQVHLOOHUV�FDUULpUHV�HQ�����������FRQWUH�����HQ�
���������HQ������HW����HQ�������/D�GHPDQGH�G
HQWUHWLHQV�FDUULqUH�UHVWH�WRXMRXUV�WUqV�
OLPLWpH�j�OD�UHFKHUFKH�G
HPSORL��HQ�GpSLW�GH�OD�FRPPXQLFDWLRQ�HIIHFWXpH�VXU�G
DXWUHV�
VXMHWV��TXL�UHVWHQW�SHX�GHPDQGpV��

�
,O�IDXW�pJDOHPHQW�PHQWLRQQHU�OH�JURXSH�8))��8QLRQ�)DLW�OD�)RUFH��G
DFFRPSDJQHPHQW�GHV�$OXPQL�
VDQV�HPSORL�TXL�HVW�WUqV�DFWLI��OH�6WXGLR�SKRWR��PDLV�DXVVL�OHV�)RUXPV�HW�OHV�SURJUDPPHV�FROOHFWLIV�
G¶DFFRPSDJQHPHQW��SRXU�OHV�MHXQHV�$OXPQL��OHV�SOXV�GH����DQV��HQWUH�DXWUHV���
�
)LOLDOH�'\QDPHDQV�
(Q�MXLQ�������OH�&RPLWp�'LUHFWHXU�G¶,QWHUPLQHV�D�GpFLGp�GH�OD�FUpDWLRQ�GH�'\QDPHDQV��SUpVLGpH�
SDU�5RGROSKH�5HYHUFKRQ��3�����ILOLDOH�FRPPHUFLDOH�G¶,QWHUPLQHV��6HV�REMHFWLIV�VRQW���

x� $SSRUWHU� DX[� HQWUHSULVHV�� VWDUW�XSV� HW� FROOHFWLYLWpV� WHUULWRULDOHV� OHV� UHVVRXUFHV� FRQFHSWXHOOHV��
PpWKRGRORJLTXHV� HW�PDQDJpULDOHV� QpFHVVDLUHV� j� OD� UpXVVLWH� RX� O¶DFFpOpUDWLRQ� GH� OHXUV� SURMHWV�
FRPSOH[HV�HW�WUDQVIRUPDWLRQV�VWUDWpJLTXHV��

x� 1pJRFLHU�� DXSUqV� GH� FHV� DFWHXUV� pFRQRPLTXHV�� GHV� PLVVLRQV� GH� FRQVHLO�� GH� IRUPDWLRQ��
G¶DFFRPSDJQHPHQW�RX�G¶LQWpULP�OHDGHUVKLS�HW�OHV�IDLUH�UpDOLVHU�SDU�GHV�FDPDUDGHV�SURIHVVLRQQHOV�
LQGpSHQGDQWV�GH�FHV�PpWLHUV��

x� (ODUJLU�OHV�UHVVRXUFHV�ILQDQFLqUHV�G¶,QWHUPLQHV�SDU�OD�GLVWULEXWLRQ�GHV�UpVXOWDWV�GH�'\QDPHDQV�j�
VRQ�DFWLRQQDLUH�XQLTXH��

(Q�UHPSRUWDQW�VHV�SUHPLqUHV�PLVVLRQV�VXU�������'<1$0($16�D�GpPRQWUp�OD�SHUWLQHQFH�GH�VRQ�
RIIUH� HW� OD� YLDELOLWp� GH� VRQ� PRGqOH� pFRQRPLTXH�� &HV� FRQWUDWV� RQW� pJDOHPHQW� SHUPLV� j�
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'<1$0($16�GH� WHQLU�VHV�HQJDJHPHQWV�YLV�j�YLV�GH�VRQ�$FWLRQQDLUH�8QLTXH��HQ�DSSRUWDQW�j�
,QWHUPLQHV�XQH�FRQWULEXWLRQ�����GH��N¼�HW�HQ�VpFXULVDQW�FHOOH�EXGJpWpH�VXU������SRXU���N¼��
�
�
5HODWLRQ�DYHF�O¶eFROH��OHV�eOqYHV��OD�)RQGDWLRQ�
�
1RXV�QH�PHQWLRQQHURQV� LFL�TXH� OHV� IDLWV� OHV�SOXV�PDUTXDQWV�� VDFKDQW�TX¶LO� H[LVWH�GHV�pFKDQJHV�
TXDVL�TXRWLGLHQV�HW�QRPEUHX[�HQWUH�GHV�PHPEUHV�GH� O¶$VVRFLDWLRQ�� OD�GLUHFWLRQ�GH� O¶(FROH�� OHV�
pOqYHV�HW�OD�)RQGDWLRQ��
��
$FFXHLO��HU�DQQpH�
/H����DR�W��DFFXHLO�GHV��qUHV�DQQpHV�HW�GH� OHXUV� IDPLOOHV��SLORWp�SDU�$ODLQ�&DQGHUOp��&KULVWRSKH�
&RXWXULHU������HW�'DQLHO�9RULRW�������
��
/HV�GHX[�5''V�GH������
,O�\�D�HX�HQ������GHX[�UHPLVHV�GH�GLSO{PHV���

x� /H����VHSWHPEUH��FHOOH�GH�OD�SURPR������TXL�Q¶D�SDV�SX�DYRLU�OLHX�HQ�������
x� /H���RFWREUH��FHOOH�GH�OD�SURPR������

,QYLWpV�SDU�-HDQ�<YHV�.RFK�HQ�OLDLVRQ�DYHF�OHV�UHVSRQVDEOHV�5''�pOqYHV��OHV�GHX[�SDUUDLQV�GH�
SURPRWLRQ�RQW�pWp�SUpDODEOHPHQW�LQWHUYLHZpV�SDU�OHV�pOqYHV���

x� /H�PDWLQ�GX����VHSWHPEUH��5''�GH�OD�SURPR������GRQW�OH�SDUUDLQ�pWDLW�&KULVWLDQ�6WUHLII�
�3�����3UpVLGHQW�GX�&()$��&OXE�GHV�(QWUHSULVHV�)UDQFR�$OOHPDQGHV���DQFLHQ�3'*�GH�
36$�HW�$LUEXV��

x� /H����PDL�j�3DULV��VXLYL�OH���RFWREUH�GH�OD�5''�GH�OD�SURPR������GRQW�OH�SDUUDLQ�pWDLW�
$QWRLQH�)UpURW��3'*�GH�9HROLD�(QYLURQQHPHQW��

�
3DUUDLQDJH�
&KULVWRSKH�&RXWXULHU�HVW�O¶RUJDQLVDWHXU�GX�SDUUDLQDJH�GHV�pWXGLDQWV�GH��q�DQQpH�TXL�D�HX�OLHX�HQ�
IpYULHU�DYHF�XQH�TXDUDQWDLQH�GH�SDUWLFLSDQWV���
�
5HODLV�01$�j�O¶(FROH�
'DQLHO� 9RULRW� HW� OHV� PHPEUHV� GH� O¶pTXLSH� ,QWHUPLQHV� /RUUDLQH� LQWHUYLHQQHQW� UpJXOLqUHPHQW� j�
O¶(FROH��DYHF�HQWUH�DXWUHV����

x� �(QWUHWLHQV�LQGLYLGXHOV�DYHF�OHV�pOqYHV�GHPDQGHXUV�FKDTXH�VHPDLQH���
x� $PSKLV���OH����RFWREUH�DPSKL�©�/HDGHUV�ª�SUpVHQWp�SDU�'DQLHO�9RULRW�VXU�OH�SURJUDPPH�

�$��HW�OH���GpFHPEUH��O¶DPSKL�©�5pVHDX�ª�DQLPp�SDU�%HUQDUG�&DVDGDPRQW�HW�3DWULFLD�
%HVVHW�9H]LDW�SRXU�SUpVHQWHU�OH�UpVHDX�,QWHUPLQHV��

x� 3Up�)RUXP�OH����QRYHPEUH�HW�)RUXP�(VW�+RUL]RQV�OH���GpFHPEUH�DYHF�FRUUHFWLRQ�GH�&9�
HW��RX�HQWUHWLHQV�DYHF�SUqV�GH����pOqYHV���

x� 5pXQLRQV�DYHF�OD�'LUHFWLRQ�GH�O¶(FROH�SRXU�GLVFXVVLRQ�GX�ELODQ�GHV�DFWLRQV�GH�O¶DQQpH�
pFRXOpH��

�

*RXYHUQDQFH�GH�O
(FROH��
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3UpSDUDWLRQ�HW�SDUWLFLSDWLRQ�GH�-HDQ�<YHV�.RFK�j�OD�JRXYHUQDQFH�GH�O
(FROH��QRWDPPHQW�OHV�&$�
GHV���MXLQ�HW���GpFHPEUH�HW�OHV�VHVVLRQV�GX�&RPLWp�6WUDWpJLTXH��DUELWUDJHV�EXGJpWDLUHV��VWUDWpJLH�
GH� UHFUXWHPHQW� pOqYHV� HW� pWXGLDQWV��� SROLWLTXH� GH� PDUTXH� HW� DWWUDFWLYLWp�� VWUDWpJLH� IRUPDWLRQ�
FRQWLQXH��FUpDWLRQ�G
XQ�&RQVHLO�GH�3HUIHFWLRQQHPHQW���H[LJp�SDU�OD�&7,���HW�QRPLQDWLRQ�GH�+XJKHV�
0DULH�$XODQLHU� FRPPH�3UpVLGHQW� HW� GH�%HUWUDQG�*DOOH\� ����� FRPPH�0HPEUH�� SUpSDUDWLRQ� GH�
O
DXGLW� G
DFFUpGLWDWLRQ� &7,�� SUpSDUDWLRQ� GX� UHQRXYHOOHPHQW� GX� PDQGDW� GH� �� DQV� GX� 'LUHFWHXU�
*pQpUDO� HQ� OLDLVRQ� DYHF� OHV� SDUWLHV� SUHQDQWHV� �� $OXPQL� HQVHLJQDQWV�� UHSUpVHQWDQWV� GHV� pOqYHV��
FDQGLGDWV�������
�
/HYpH�GH�IRQGV�
8QH�GHPL�GRX]DLQH�GH�FRPLWpV�GH�SLORWDJH�(FROH�)RQGDWLRQ�$VVRFLDWLRQ�VXU�OD�FDPSDJQH�GH�OHYpH�
GH�IRQGV�DXSUqV�GHV�$OXPQL�HW�GHV�HQWUHSULVHV�DLQVL�TXH�VXU�OHV�SURMHWV�ILQDQFpV�RQW�pWp�WHQXV��
�
8UEDQORRS�
$FFRPSDJQHPHQW�GX�SURMHW�SKDUH�8UEDQORRS�DYHF�O
(FROH��O
pTXLSH�GpGLpH�HW�OHV�SDUWLHV�SUHQDQWHV��
3DUWLFLSDWLRQ�j�OD�MRXUQpH�GH�SUpVHQWDWLRQ�GX�UHFRUG�GX�PRQGH�GH�FRQVRPPDWLRQ�pQHUJpWLTXH�GH�
WUDQVSRUW�IHUURYLDLUH�OH����PDL������j�7RPEODLQH�HQ�SUpVHQFH�GX�PLQLVWUH�GHV�7UDQVSRUWV��
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([HUFLFH������
/¶H[HUFLFH������HVW�EpQpILFLDLUH�GH������N¼��DORUV�TXH�����N¼�DYDLW�pWp�SUpYX�YRLFL�XQ�DQ�� �&HW�pFDUW�
SURYLHQW�SULQFLSDOHPHQW�GH������N¼�GH�FRWLVDWLRQV�HQ�SOXV�HW�GH�IUDLV�HQ�IDYHXU�GHV�pOqYHV�SOXV�IDLEOHV�GH�
����N¼���
�
5HFHWWHV��
1RXV�DYRQV�HQFDLVVp�������FRWLVDWLRQV�� VRLW�����GH�SOXV�TXH�SUpYX��&RPPH�PHQWLRQQp�FL�GHVVXV�� OH�
PRQWDQW�SHUoX�D�GpSDVVp�OD�SUpYLVLRQ�PDLV�LO�HVW�HQ�UHWUDLW�GH�����N¼�SDU�UDSSRUW�j�������/H�QRPEUH�GH�
FRWLVDWLRQV�j�SOHLQ�WDULI�D�UHFXOp�GH�����j���������DOXPQL�RQW�FRWLVp�DX�WDULI�UHWUDLWp��FRPPH�HQ��������
/HV�PDQGDWV�6(3$�UHFXHLOOLV�GHSXLV������DXSUqV�GHV�pOqYHV�RQW�SHUPLV�OH�SDLHPHQW�GH�FRWLVDWLRQV�SDU�
SUpOqYHPHQW� ORUVTX¶LOV� VRQW�GHYHQXV�DOXPQL��6XU�����FRWLVDWLRQV�UpJOpHV�SDU� OHV�GLSO{PpV�GH������j�
����������O¶RQW�pWp�SDU�SUpOqYHPHQW��
/HV�DERQQHPHQWV�j�OD�5HYXH�RQW�UDSSRUWp������N¼��/H�QRPEUH�G¶DERQQpV�D�OpJqUHPHQW�SURJUHVVp�������
HQ������HW�����HQ����������QRXYHDX[�GLSO{PpV�RQW�EpQpILFLp�GX�WDULI�LQFLWDWLI�j����¼��FH�TXL�VLJQLILH�XQH�
EDLVVH�GH����DERQQpV�GLSO{PpV�DYDQW�������
/D�6DLQWH�%DUEH��RXWUH�VRQ�FDUDFWqUH�DPLFDO��D�pWp�OD�FpOpEUDWLRQ�GX�FHQWHQDLUH�GH�O¶$VVRFLDWLRQ��&HWWH�
PDQLIHVWDWLRQ�GH�SUHVWLJH�D�FRQWULEXp�DX�UD\RQQHPHQW�GH�O¶eFROH�HW�GH�OD�YLOOH�GH�1DQF\��/HV�����N¼�GH�
UHFHWWHV�SURYHQDQW�GHV�SDUWLFLSDQWV�HW�OD�VXEYHQWLRQ�GH���N¼�GH�1DQF\�0pWURSROH�Q¶RQW�SDV�FRXYHUW�OHV�
�����N¼�GX�FR�W�GH�FHW�pYpQHPHQW��
'pSHQVHV�
)RQFWLRQQHPHQW�

3DU�UDSSRUW�j������LO�Qµ\�D�SDV�HX�G¶pYROXWLRQ�GHV�IUDLV�GH�IRQFWLRQQHPHQW��VLQRQ�XQH�UHSULVH�GHV�IUDLV�
GH�GpSODFHPHQW��

$X�WRWDO��GpGXFWLRQ�IDLWH�GHV�VHUYLFHV�IDFWXUpV�j�OD�)RQGDWLRQ��OHV�IUDLV�GH�IRQFWLRQQHPHQW�GH�01$�VRQW�
SDVVpV�GH������N¼�j������N¼�G¶XQ�H[HUFLFH�j�O¶DXWUH��

3DUWLFLSDWLRQV�H[WpULHXUHV�

(Q�OLJQH�eOqYHV�QRXV�DYRQV�SULV�HQ�FKDUJH�XQ�DFRPSWH�GH�VXEYHQWLRQ�GH���N¼�DX�WLWUH�GH�O¶DFWXHOOH�DQQpH�
XQLYHUVLWDLUH��1RXV�IHURQV�OH�SRLQW�DYHF�OH�%G(�VXU�FH�TX¶LO�FRQYLHQGUD�GH�YHUVHU�HQ������WDQW�HQ�VROGH�
GH���������TX¶HQ�DFRPSWH�VXU�����������

/D�OLJQH�5HODWLRQV�DYHF�OHV�pOqYHV�UHJURXSH�OHV�GpSHQVHV�HIIHFWXpHV�SDU�01$�GDQV�O¶LQWpUrW�GHV�pOqYHV�
RX�GHV�GpSHQVHV�VSpFLILTXHV�UHPERXUVpHV�DX�%G(��SDU�H[HPSOH�GHV�IUDLV�GH�WUDQVSRUW���&HWWH�PrPH�OLJQH�
LQFOXW�DXVVL�����N¼�GH�GpSHQVHV�SRXU�OD�5''�GHV�GLSO{PpV�HQ�������UHSRUWpH�j�FDXVH�GH�OD�FRYLG��HW�SRXU�
FHOOH�UHODWLYH�j�������

&ROORTXHV�5pFHSWLRQV�

+RUPLV�OD�6DLQWH�%DUEH��OHV�UpFHSWLRQV�RQW�pWp�PLQLPHV��O¶pSLGpPLH�OHV�D\DQW�OLPLWpHV�HQ�GpEXW�G¶DQQpH��

,QWHUPLQHV�&DUULqUHV�HW�FOXEV�



�

�

/D�FRQWULEXWLRQ�HVW� LQIpULHXUH�GH�����N¼�j� OD�SUpYLVLRQ�FRPPXQLTXpH�SDU� ,QWHUPLQHV�YRLFL�XQ�DQ��(Q�
������VXUWRXW�HQ�UDLVRQ�G¶XQ�SRVWH�QRQ�SRXUYX��OD�FRQWULEXWLRQ�Q¶DYDLW�pWp�TXH�GH������N¼���

5HPDUTXHV�VXU�OH�ELODQ�
3URGXLWV�j�UHFHYRLU�LQFOXW���N¼�DX�WLWUH�GHV�SUHVWDWLRQV�j�OD�)RQGDWLRQ��TXL�HVW�IDFWXUpH�DQQXHOOHPHQW�ILQ�
DR�W��$�SDUW�FHOD��SOXV�DXFXQH�VXEYHQWLRQ�DX�WLWUH�GX�&HQWHQDLUH�Q¶pWDQW�HQ�DWWHQWH�G¶XWLOLVDWLRQ�HW�OHV�
VXEYHQWLRQV�DX�%G(�pWDQW�j�MRXU�GH�SDLHPHQW�HQ�ILQ�G¶DQQpH��OHV�FUpDQFHV�HW�GHWWHV�LQVFULWHV�DX�ELODQ�
FRUUHVSRQGHQW�j�GHV�RSpUDWLRQV�FRXUDQWHV��

6LWXDWLRQ�GH�WUpVRUHULH�
(OOH�D�DWWHLQW�������N¼�HQ�ILQ�G¶DQQpH��7RXWHIRLV������N¼�UHODWLIV�DX�FR�W�GH�OD�6DLQWH�%DUEH�HW�����N¼�
FRQFHUQDQW�OD�5''�GX���RFWREUH�Q¶RQW�pWp�GpFDLVVpV�TXH�GpEXW�������/H�PRQWDQW�FRUULJp�GH�FHV�pOpPHQWV�
H[FHSWLRQQHOV�V¶pOqYH�j�������N¼�HW�HVW�j�FRPSDUHU�j�������N¼�j�ILQ�������1RXV�DYRQV�UHWURXYp�XQ�QLYHDX�
TXL�QRXV�DSSRUWH�XQH�VpFXULWp�PDLV�Q¶RXEOLRQV�SDV�TXH�QRXV�DYRQV�FRQQX�WURLV�DQQpHV�FRQVpFXWLYHV�GH�
GpILFLW�UpVXOWDQW�HQ����N¼�GH�SHUWHV�FXPXOpHV���

�&RPPH�GHSXLV�TXHOTXHV�DQQpHV�� OLYUHW�$�PLV�j�SDUW�� OHV�GpS{WV�j�YXH�QH�UDSSRUWHQW�TXDVLPHQW�ULHQ��
$YHF�XQH�LQIODWLRQ�TXL�UHYLHQW��LO�IDXGUD�IDLUH�XQ�FRPSURPLV�HQWUH�SHUWH�GH�YDOHXU�UpHOOH�GX�SDWULPRLQH�
HW�ULVTXH�OLp�j�GHV�SODFHPHQWV�D�SULRUL�UpPXQpUpV��

�

3UpYLVLRQ������
3URGXLWV�
$�ILQ�DYULO�QRXV�DYRQV�UHFRXYUp�����FRWLVDWLRQV��GRQW����VXU�OHV�GLSO{PpV�HQ��������j�OD�PrPH�GDWH�GH�
O¶DQQpH� GHUQLqUH�� OH� QRPEUH� pWDLW� GH� �����'RQF� DX� ��� DYULO� OH� QRPEUH� GH� FRWLVDWLRQV� GHV� GLSO{PpV�
MXVTX¶HQ������pWDLW� LQIpULHXU�GH��������j�FHOXL�GH������j�PrPH�GDWH��(Q�H[WUDSRODQW�FHWWH� WHQGDQFH�
MXVTX¶j�OD�ILQ�GH�O¶DQQpH�HW�HQ�SUHQDQW�HQ�FRPSWH�OHV�FRWLVDWLRQV�GHV�QRXYHDX[�GLSO{PpV��QRXV�REWHQRQV�
������FRWLVDQWV�SRXU�XQ�PRQWDQW�GH�������N¼��'HV�pYROXWLRQV�SOXV�IDYRUDEOHV�TXH�OHV�H[WUDSRODWLRQV�VH�
VRQW�GpMj�SURGXLWHV�GDQV�OH�SDVVp�PDLV�QRXV�GHYRQV�UHVWHU�SUXGHQWV��

*UkFH� DX[� SUpOqYHPHQWV� EDQFDLUHV� QRXV� DYRQV� REWHQX� XQ� ERQ� WDX[� GH� FRWLVDWLRQ� GHV� SURPRWLRQV�
UpFHPPHQW�GLSO{PpHV��7RXV�PR\HQV�GH�SDLHPHQW�FRQIRQGXV��VXU�OHV�WURLV�GHUQLqUHV�DQQpHV�GH�GLSO{PpV��
LO�\�D��DX����DYULO�����������FRWLVDQWV��GRQW�����SDU�SUpOqYHPHQW��(Q�������SRXU�O¶HQVHPEOH�GH�O¶DQQpH��
QRXV�DYLRQV�SHUoX�����FRWLVDWLRQV�VXU�OHV�DOXPQL�GLSO{PpV�DX�FRXUV�GHV�WURLV�DQQpHV�SUpFpGHQWHV���PDLV�
VXU�FHWWH�SRSXODWLRQ�LO�Q¶\�DYDLW�SOXV�TXH����FRWLVDQWV�HQ��������

&KDUJHV�
/HV�FKDUJHV�UHODWLYHV�DX[�pOqYHV�GHYUDLHQW�UHWURXYHU�GHV�QLYHDX[�G¶DYDQW�FRYLG��

/D�FRWLVDWLRQ�j�,(6)�QH�VHUD�SDV�SD\pH�FHWWH�DQQpH��

/D�FRQWULEXWLRQ�SUpYXH�j�,QWHUPLQHV�QH�QRXV�D�SDV�HQFRUH�pWp�QRWLILpH��1RXV�DYRQV�LQVFULW�OH�SODIRQG�GH�
���N¼�GpILQL�SDU�OH�&RPLWp�'LUHFWHXU�G¶,QWHUPLQHV��

�
5pVXOWDW�
&RPSWH�WHQX�GH�FH�TXL�SUpFqGH��OH�UpVXOWDW�VHUDLW�SRVLWLI�GH�����N¼��
�
�
�
�
�
�
�
�
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$66(0%/e(�*e1e5$/(�'8����0$,�����

5pVXOWDWV�HQ�N�¼ 5pHO 3UpYLVLRQ 5pHO 3UpYLVLRQ

���� ���� ���� ����
1RPEUH�GH�FRWLVDQWV��KRUV�pOqYHV� ����� ����� ����� �����

1RPEUH�G
DERQQHPHQWV�j�OD�5HYXH ��� ��� ��� ���

352'8,76

&RWLVDWLRQV�GHV�DOXPQL ����� ����� ����� �����

'RQV ��� ��� ��� ���

$ERQQHPHQWV�j�OD�5HYXH ���� ���� ���� ����

&RWLVDWLRQV�GHV�pOqYHV ��� ��� ��� ���

3URGXLWV�ILQDQFLHUV ��� ��� ��� ���

6HUYLFHV�j�OD�)RQGDWLRQ�HW�j�,QWHUPLQHV ���� ���� ���� ����

3DUWLFLSDWLRQV�j��OD�6DLQWH�%DUEH ��� ��� ���

&HQW��
�3DUWLFLSDWLRQV�
�&UDYDWHV�
�5HYXHV ��� ��� ��� ���

&HQWHQDLUH�
�6XEYHQWLRQV ���� ��� ���

3URGXLW�H[FHSWLRQQHO ���

727$/ ����� ����� ����� �����

&+$5*(6�*(5((6�',5(&7(0(17
��)RQFWLRQQHPHQW

/R\HU�HW�HQWUHWLHQ ��� ��� ��� ���

/RFDWLRQ�GH�VDOOHV ��� ���

6DODLUHV�HW�FKDUJHV ���� ���� ���� ����

)UDLV�GH�GpSODFHPHQW ��� ��� ��� ���

)UDLV�DGPLQLVWUDWLIV�GLUHFWV ��� ��� ��� ���

'RWDWLRQ�DX[�SURYLVLRQV� ��� ��� ��� ���

7RWDO�)RQFWLRQQHPHQW ���� ���� ���� ����

��3DUWLFLSDWLRQV�H[WpULHXUHV
,(6)��,QJpQLHXUV�HW�VFLHQWLILTXHV�GH�)UDQFH� ��� ��� ��� ���

(OqYHV��VXEYHQWLRQ�DX�%G(� ��� ��� ��� ����

5HODWLRQV�pOqYHV�
�,QWHUPLQHV�/RUUDLQH ��� ��� ���

5HODWLRQV�DYHF�OHV�pOqYHV���LQFOXDQW�5''�� ��� ��� ��� ���

7RWDO�SDUWLFLSDWLRQV�H[WpULHXUHV ���� ���� ���� ����

��&ROORTXHV�5pFHSWLRQV

&ROORTXHV���UHQFRQWUHV��
��&HQWHQDLUH� ���� ��� ��� ���

6DLQWH�%DUEH�HW�VRUWLHV ��� ���� ���

7RWDO�&ROORTXHV�5pFHSWLRQV ���� ���� ���� ���

6286�727$/ ���� ���� ���� ����

)$&785$7,216�'
,17(50,1(6
,QWHUPLQHV�&DUULqUHV�HW�&OXEV ���� ���� ���� ����
5HYXH ���� ���� ���� ����

6286�727$/ ���� ���� ���� ����

7RWDO�GHV�GpSHQVHV ������ ������ ������ ������
7RWDO�GHV�UHFHWWHV ����� ����� ����� �����

5(68/7$7 ���� ��� ���� ���
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�/>�E^��E�&/E��Ζ�y�Z�/��

$&7,)��HQ�N¼ ���� ���� ���� ����
/ŵŵŽďŝůŝƐĂƚŝŽŶƐ�ĨŝŶĂŶĐŝğƌĞƐ Ϯ͕Ϭ Ϯ͕Ϭ
�ƌĠĂŶĐĞƐ�ĚŝǀĞƌƐĞƐ ϴ͕ϯ
WƌŽĚƵŝƚƐ�ă�ƌĞĐĞǀŽŝƌ� ϰ͕Ϭ ϰ͕ϯ ϲ͕Ϭ ϱ͕Ϯ
�ŚĂƌŐĞƐ�ƉĂǇĠĞƐ�ĚΖĂǀĂŶĐĞ ϯ͕ϯ Ϭ͕Ϭ Ϭ͕Ϭ
/ŶƚĞƌŵŝŶĞƐ�;ĐŽŵƉƚĞ�ĐŽƵƌĂŶƚͿ ϭ͕ϱ ϳ͕Ϯ ϵ͕ϴ ϭ͕ϳ

VV�WRWDO�DXWUHV�FUpDQFHV ���� ���� ���� ���

�EW��ŽŵƉƚĞ�ĚΖĠƉĂƌŐŶĞ ϰϵ͕ϲ Ϭ͕ϱ ϵϱ͕ϱ ϭϳϬ͕ϲ
>ŝǀƌĞƚ�� ϴϱ͕Ϭ ϳϯ͕ϲ ϳϲ͕ϵ ϳϳ͕Ϯ
�ŽŵƉƚĞ�ĐŽƵƌĂŶƚ��EW ϭ͕ϳ ϴ͕ϲ Ϭ͕ϲ ϴ͕Ϭ
�ŽŵƉƚĞ�ĐŽƵƌĂŶƚ��W>� ϱ͕ϱ ϴϰ͕ϳ ϯϴ͕ϱ ϭϬ͕ϳ

VV�WRWDO�GLVSRQLELOLWpV ����� ����� ����� �����

727$/�$&7,) ����� ����� ����� �����

3$66,)��HQ�N¼ ���� ���� ���� ����
�ĂƉŝƚĂƵǆ�ƉƌŽƉƌĞƐ ϭϮϱ͕ϵ ϭϯϭ͕ϲ ϭϲϬ͕ϳ ϮϬϯ͕ϴ
KƌŐĂŶŝƐŵĞƐ�ƐŽĐŝĂƵǆ Ϯ͕ϵ Ϯ͕ϴ ϯ͕ϯ ϯ͕ϯ
�ƵƚƌĞƐ�ĐŚĂƌŐĞƐ�ă�ƉĂǇĞƌ� ϭϱ͕ϱ ϭϭ͕ϱ ϰ͕Ϭ Ϯϲ͕Ϭ
WƌŽĚƵŝƚƐ�ƉĞƌĕƵƐ�ĚΖĂǀĂŶĐĞ Ϭ͕ϲ ϰ͕Ϭ ϲ͕Ϭ Ϭ͕ϰ
WƌŽǀŝƐŝŽŶ�ĐŚĂƌŐĞƐ�ƐĂůĂƌŝĂůĞƐ Ϯ͕Ϭ ϰ͕Ϭ ϲ͕Ϭ ϴ͕Ϭ
/ŶƚĞƌŵŝŶĞƐ�;ĐŽŵƉƚĞ�ĐŽƵƌĂŶƚͿ
�ĞƚƚĞƐ�ĚŝǀĞƌƐĞƐ ϲ͕Ϯ ϰ͕Ϯ Ϭ͕ϯ

ZĠƐƵůƚĂƚ�ĐŽƵƌĂŶƚ ϱ͕ϳ Ϯϵ͕ϭ ϰϯ͕ϭ ϯϭ͕ϲ
727$/��3$66,) ����� ����� ����� �����


