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&RQVHLO�&RPPXQDXWDLUH�
0HUFUHGL���GpFHPEUH������

��K���/XGHV�
25'5(�'8�-285��

35(6(176���0�&2)),1(7��-�/�3257,(5��&�&2//$5'��$�52&+(7��*�*(25*(721��'�48$75(62/6��0�-�+85(��-�&�/(&2857��5�$<$/$��
*�527+,(5�� '�/$128(�� -�'28$',�� (�/$&,5(�� 6�%($89,//,(5�� '�+$5/(�� &�./(3.$�� '�/(&/(5&�� *�'('(7��0�$57,&/$87�� -�%86,1��
-�%�52866($8;��-�0�'8%2,6��7�*,%(/,1��*�)/$0$1'��9�-28,//$7��5�'¶$%5(8���
(;&86(6���-�&�%2&$57��-�%5,0217��-�&�5(0<��;�08//(5��$�%87(/��0�&�*8(%(/6��3�0$&+(7��3�/$//(0(17��-�(�3(8'(3,(&(���

,� 75$9$8;�',9(56�
��� *DUDJH�DWHOLHU�VHUYLFH�DVVDLQLVVHPHQW��

/RUV�GH�OD�GHUQLqUH�UpXQLRQ��OH�FRQVHLO�FRPPXQDXWDLUH�D�YDOLGp�OH�PDUFKp�SRXU�OHV�ORWV���j����/H�ORW���D�pWp�GpFODUp�VDQV�VXLWH�HW�D�pWp�
UHIRQGX�GDQV�OH�ORW�Q���GpFODUp�LQIUXFWXHX[���
8QH� QRXYHOOH� FRQVXOWDWLRQ� HQ� SURFpGXUH� DGDSWpH� D� pWp� ODQFpH�� /D� &$2� SURSRVH� GH� UHWHQLU� O¶HQWUHSULVH� *DEHOOD� SRXU� XQ� PRQWDQW�
GH������������¼�+7��OH�FRQVHLO�YDOLGH�FH�FKRL[���
5pFDSLWXODWLI��
� � 0RQWDQW�+7� 0RQWDQW�77&�
+RQRUDLUHV�PDvWULVH�G¶°XYUH�� &DELQHW�3$&(�� ������� �������
'HYLV�EUDQFKHPHQW�(�8� 9(2/,$� ������� ���������
'HYLV�EUDQFKHPHQW�$�(�3� 9(2/,$� ��������� ���������
)UDLV�LQVHUWLRQ� � ��������� ���������
&RQWU{OH�WHFKQLTXH�� 48$/,&2168/7� ������ ������
&RQWU{OH�6�3�6� 48$/,&2168/7� ������ ������
/RW� Q��� WHUUDVVHPHQW� ±� JURV�°XYUH� ±�
HQGXLW�±�SLHUUHV�FROOpHV�

*$%(//$� ����������� �����������

/RW���&KDUSHQWH� /(�%$7,0(17�$662&,(�� ������� ����������
/RW���&RXYHUWXUH�]LQF� *$51,(5� ���������� ����������
/RW� �� 6HUUXUHULH� � PHQXLVHULHV�
H[WpULHXUHV�

&21&(73$/8� ������� ����������

/RW���'RXEODJH�PHQXLVHULHV�LQWpULHXUHV� %5(66$17� ������� ����������
/RW���&DUUHODJHV�HW�IDwHQFHV� /$*$5'(�(7�0(5(*1$1,� ��������� ���������
/RW���3ORPEHULH�YHQWLODWLRQ� &215$8;� ������ ���������
/RW���(OHFWULFLWp�FKDXIIDJH� %$5$,21,� ���������� �����������
� � ����������� �����������
,QVFULSWLRQ�%3������ ���������¼�
/H�FRQVHLO�SURFqGH�j�XQH�LQVFULSWLRQ�EXGJpWDLUH�VXSSOpPHQWDLUH�G¶XQ�PRQWDQW�GH��������¼��

¾ 'pOLEpUDWLRQ�Q�������
�

��� 5HFRQVWUXFWLRQ�VWDWLRQV�pSXUDWLRQ�/XGHV�HW�0DLOO\�&KDPSDJQH��
6XLWH�DX[�GLIIpUHQWHV�UpXQLRQV�GX�FRPLWp�GH�SLORWDJH�GH�FH�GRVVLHU��OH�FRQVHLO�VH�SURQRQFH�VXU���

� OH�SULQFLSH�GH�UpDOLVDWLRQ�G¶XQ�SURMHW�LQWHUFRPPXQDO�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�GH�/XGHV��FDUUHIRXU�GH�/XGHV�HW�3XLVLHXO[��
HQ�DYDO�GX�EDVVLQ�GH�OD�&XFKH���

� GH�PDQGDWHU� OH� SUpVLGHQW� SRXU� DFTXpULU� OH� WHUUDLQ� j� O¶DPLDEOH� QpFHVVDLUH� j� FHWWH� UpDOLVDWLRQ� �OH� FRQWDFW� D� pWp� SULV� DYHF� OH�
SURSULpWDLUH�TXL�HQ�HVW�G¶DFFRUG�SRXU�XQ�PRQWDQW�WRWDO��LQGHPQLWpV�FRPSULVHV��GH��������¼��

� G¶LQVFULUH�OH�PRQWDQW�GHV�WUDYDX[�HW�GH�O¶DFTXLVLWLRQ�GX�WHUUDLQ�DX�EXGJHW�SULPLWLI������
� GH� VROOLFLWHU� SRXU� OH� ILQDQFHPHQW� GH� FHWWH� UpDOLVDWLRQ� GHV� VXEYHQWLRQV� DXSUqV� GH� O¶$JHQFH� GH� O¶(DX�6HLQH�1RUPDQGLH� HW� GX�

&RQVHLO�JpQpUDO�GH�OD�0DUQH�
� G¶DXWRULVHU�OH�SUpVLGHQW�j�ODQFHU�OHV�DYLV�G¶DSSHO�j�FRQFXUUHQFH�SRXU���
• OD�PLVVLRQ�GH�FRRUGLQDWLRQ�K\JLqQH�HW�VpFXULWp�
• O¶pWXGH�JpRWHFKQLTXH�GHV�VROV��
• OD�PLVVLRQ�GH�FRQWU{OH�WHFKQLTXH��
• OH�UHOHYp�GH�JpRPqWUH��

¾ 'pOLEpUDWLRQ�Q�������
0RQVLHXU� &2)),1(7�� 9LFH�3UpVLGHQW� FKDUJp� GH� O¶DVVDLQLVVHPHQW�� LQIRUPH� OHV� PHPEUHV� GX� FRQVHLO� TXH� O¶DYDQW� SURMHW� VHUD� SUrW�
SURFKDLQHPHQW�� ,O� UHVWH� j� WUDQFKHU� OD� TXHVWLRQ� GH� OD� GpVK\GUDWDWLRQ� GHV� ERXHV�� ,QLWLDOHPHQW�� LO� pWDLW� SUpYX� GH� FRQVWUXLUH� GHV� OLWV� GH�
VpFKDJH�WUDGLWLRQQHOV��2U��FHWWH�VROXWLRQ�Q¶HVW�SDV�UHWHQXH�GDQV� OH�SURJUDPPH�GH�ILQDQFHPHQW�GH�O¶$JHQFH�GH�O¶(DX��HW�HVW�IRUWHPHQW�
GpFRQVHLOOpH��QRWDPPHQW�SDU�OHV�VHUYLFHV�GH�OD�SROLFH�GH�O¶(DX���
/¶DYDQW�SURMHW�GpILQLWLI�GHYUDLW�rWUH�VRXPLV�j�O¶DSSUREDWLRQ�GX�FRQVHLO�GDQV�OH�FRXUDQW�GX�PRLV�GH�MDQYLHU���

�� ���/H�9LFH�3UpVLGHQW�FRPPXQLTXH��HQ�RXWUH��XQH�LQIRUPDWLRQ�SURYHQDQW�GH�O¶$JHQFH�GH�O¶(DX�HW�FRQFHUQDQW�XQH�DXJPHQWDWLRQ�
VLJQLILFDWLYH�GH�OD�UHGHYDQFH�YHUVpH�SDU�OHV�XVDJHUV�j�FHW�RUJDQLVPH�SDU�OH�ELDLV�GHV�IDFWXUHV�G¶HDX��VXU�OD�IDFWXUH�G¶HDX��YRLU�OD�OLJQH�
©�RUJDQLVPHV� SXEOLFV� ±� OXWWH� FRQWUH� OD� SROOXWLRQ�ª��� ,O� GHPDQGH� DX[� UHSUpVHQWDQWV� GHV� FRPPXQHV� GH� ELHQ� YRXORLU� HQ� LQIRUPHU� OHV�
XVDJHUV�HW�SUpFLVH�TXH�OD�&&905�HW�OHV�FRPPXQHV�QH�VRQW�SDV�j�O¶LQLWLDWLYH�GH�FHWWH�DXJPHQWDWLRQ���
�

&RPPXQH� 5HGHYDQFH�OXWWH�FRQWUH�OD�SROOXWLRQ�¼�+7��P�� 5HGHYDQFH�OXWWH�FRQWUH�OD�SROOXWLRQ�¼�+7��P��
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G¶HDX�±�WDULI������ G¶HDX�±�WDULI������
%HDXPRQW�VXU�9HVOH�� ������� �������
%LOO\�OH�*UDQG�� � �������
/HV�3HWLWHV�/RJHV�� ������� �������
/XGHV�� ������� �������
0DLOO\�&KDPSDJQH�� ������� �������
6LOOHU\�� ������� �������
7UpSDLO� ������� �������
9DXGHPDQJH�� � �������
9HU]HQD\�� ������� �������
9HU]\�� ������� �������
�

��� 7UDYDX[�GH�UHPSODFHPHQW�WUDQVPHWWHXUV�*60��
,O�HVW�QpFHVVDLUH�GH�UHPSODFHU�OHV�WUDQVPHWWHXUV�*60��WpOpPDLQWHQDQFH��GHV�VLWHV�VXLYDQWV����VWDWLRQ�pSXUDWLRQ�GH�9HU]HQD\�HW�SRVWH�GH�
UHIRXOHPHQW�%HDXPRQW�VXU�9HVOH��/H�FRQVHLO�YDOLGH�OH�GHYLV�GH�O¶HQWUHSULVH�3HULQ�SRXU�XQ�PRQWDQW�GH��������¼�77&�HW��������¼�77&���

¾ 'pOLEpUDWLRQ�Q�������
��� 7UDYDX[�WUDYHUVH�GH�/XGHV�&RQYHQWLRQ��

/D�FRQYHQWLRQ�DGRSWpH�SDU�GpOLEpUDWLRQ�Q�������GX����PDUV�������HW�UHODWLYH�j�OD�FRQYHQWLRQ�GH�PDQGDW�GH�PDvWULVH�G¶RXYUDJH�SRXU�OHV�
WUDYDX[�GH�OD�WUDYHUVH�GH�/XGHV��D�pWp�PLVH�j�MRXU�SDU�OH�FRQVHLO�JpQpUDO�QRWDPPHQW�TXDQW�DX�GpFODVVHPHQW�GH�OD�5'������/H�FRQVHLO�
YDOLGH�OD�QRXYHOOH�FRQYHQWLRQ�HW�DXWRULVH�OH�SUpVLGHQW�j�OD�VLJQHU���

¾ 'pOLEpUDWLRQ�Q�������
��� 3RWHDX�LQFHQGLH�%LOO\�OH�*UDQG�UXH�GH�9DXGHPDQJH�

/H�FRQVHLO�YDOLGH�OH�SULQFLSH�G¶LQVWDOODWLRQ�G¶XQ�QRXYHDX�SRWHDX�LQFHQGLH�UXH�GH�9DXGHPDQJH�j�%LOO\�OH�*UDQG�HW�VROOLFLWH�O¶DLGH�ILQDQFLqUH�
GX�FRQVHLO�JpQpUDO�GH�OD�0DUQH���

¾ 'pOLEpUDWLRQ�Q�������

,,� 7285,60(��
��� ([SORLWDWLRQ�3KDUH�GH�9HU]HQD\��

� 3UpVHQWDWLRQ�G¶XQ�SUHPLHU�ELODQ�G¶H[SORLWDWLRQ�GH�OD�VDLVRQ������HW�SURMHWV�������YRLU�GRFXPHQW�WUDQVPLV�HQ�VpDQFH�RX�MRLQW�
DX�SUpVHQW�FRPSWH�UHQGX��

0DGDPH�&KDQWDO�&2//$5'��9LFH�3UpVLGHQWH�FKDUJpH�GX�WRXULVPH��SUpVHQWH�OHV�IUpTXHQWDWLRQV�HW�UHFHWWHV�GX�PXVpH�HQUHJLVWUpHV�
DX���GpFHPEUH�������&HV�UpVXOWDWV�VRQW�HQ�QHWWH�DXJPHQWDWLRQ���
(OOH� H[SRVH� HQ� RXWUH� OH� SURMHW� G¶RUJDQLJUDPPH� pWDEOL� SRXU� ������� VRLW� GHX[� DJHQWV� WLWXODLUHV� j� WHPSV� FRPSOHW� HW� �� DJHQWV�
FRQWUDFWXHOV�j���K���SDU�VHPDLQH�GX����PDUV�DX����GpFHPEUH�GH�O¶DQQpH���
(OOH�OLVWH�OHV�SURMHWV�GH�UHQRXYHOOHPHQW�RX�G¶LQYHVWLVVHPHQW�TXL�VHURQW�j�UpDOLVHU�j�FRXUW�RX�PR\HQ�WHUPH��3DUPL�FHX[�FL��OH�FRQVHLO�
DFFRUGH�XQH�SULRULWp��UpDOLVDWLRQ�������DX�UHQIRUFHPHQW�GX�SDUF�G¶DSSDUHLOV�G¶DXGLRJXLGDJH��8QH�SURSRVLWLRQ�FKLIIUpH�VHUD�VRXPLVH�
DX�FRQVHLO�ORUV�GH�VD�SURFKDLQH�UpXQLRQ���
��� %LODQ�H[SORLWDWLRQ�UHODLV�QDXWLTXH������

/H�SUpVLGHQW�SUpVHQWH�OH�ELODQ�H[SORLWDWLRQ�GX�UHODLV�QDXWLTXH�SRXU�OD�VDLVRQ�������YRLU�GRFXPHQW�WUDQVPLV�HQ�VpDQFH�HW�MRLQW�DX�SUpVHQW�
FRPSWH�UHQGX���/H�VLWH�D�UHoX�XQ�YLI�VXFFqV�FHWWH�DQQpH�HW�D�YX�GHV�IUpTXHQWDWLRQV�GH�SRLQWH�j����EDWHDX[��SRXU����SODFHV�G¶DPDUUDJH���
,O�D�pWp�QpFHVVDLUH�GH�PRGLILHU�OD�FDSDFLWp�GX�FRPSWHXU�pOHFWULTXH���
/H�ELODQ�G¶H[SORLWDWLRQ�HVW�TXDVLPHQW�pTXLOLEUp�HW�IDLW�DSSDUDvWUH�XQ�GpILFLW�GH�����¼���
/H�FRQVHLO�DFFHSWH� OH�SULQFLSH�GX�UHPSODFHPHQW�GX�EDOORQ�G¶HDX�FKDXGH�TXL�HVW�REVROqWH��/HV� WUDYDX[�VHURQW� UpDOLVpV�SDU� O¶HQWUHSULVH�
',',(5�SRXU�XQ�PRQWDQW�GH����������¼�77&��

¾ 'pOLEpUDWLRQ�Q�������
��� 3RLQW�LQIRUPDWLRQ�WRXULVPH�ELODQ��������VDLVRQ������

/H�3UpVLGHQW�LQIRUPH�OHV�PHPEUHV�GX�FRQVHLO�GX�QRPEUH�GH�YLVLWHXUV�UHoXV�DX�SRLQW�LQIR�WRXULVPH�GH�9HU]\���YRLU�GRFXPHQW�WUDQVPLV�HQ�
VpDQFH�HW�MRLQW�DX�SUpVHQW�FRPSWH�UHQGX��
&RPSWH�WHQX�GH�FHV�IDLEOHV�IUpTXHQWDWLRQV�HW�GX�FR�W�G¶H[SORLWDWLRQ�GH�FH�VHUYLFH��LO�VHUDLW�SUpIpUDEOH�G¶LQVWDOOHU�FH�VHUYLFH�DX[�WRXULVWHV�
DX�3KDUH�GH�9HU]HQD\�R��OH�SHUVRQQHO�DVVXUHUDLW�XQH�SHUPDQHQFH�GX�PDUGL�DX�GLPDQFKH�GH���K���K�HW���K���K�OH�ZHHN�HQG���

��� &RQYHQWLRQ�SDUWHQDULDW�2�7�5HLPV�����������
/H�FRQVHLO�DYDLW�PDQGDWp�OH�3UpVLGHQW�SRXU�UHQpJRFLHU�XQH�QRXYHOOH�FRQYHQWLRQ������������/H�3UpVLGHQW�UHQG�FRPSWH�GH�VHV�GLIIpUHQWV�
HQWUHWLHQV� DYHF� OH� SUpVLGHQW� GH� O¶2IILFH� GH� WRXULVPH� GH�5HLPV�� /HV� UHWRPEpHV� GH� FH� SDUWHQDULDW� QH� VRQW� SDV� WRXWHV�PHVXUDEOHV�� (Q�
UHYDQFKH�� OHV� pTXLSHPHQWV� WRXULVWLTXHV�GH�QRWUH� WHUULWRLUH��DGKpUHQWV�GH� O¶2IILFH�� VRQW�FODLUHPHQW� LGHQWLILpV�HW�SUpVHQWV�GDQV� WRXV� OHV�
GRFXPHQWV� GH� SURPRWLRQ�� /H� 3KDUH� GH� 9HU]HQD\� IDLW� SDUWLH� GH� FHX[�FL� HW� EpQpILFLH� JUkFH� j� FHOD� G¶XQH� QRWRULpWp� GH� SOXV� HQ� SOXV�
LPSRUWDQWH��/H�PXVpH�HVW�FRPPHUFLDOLVp�SDU�O¶RIILFH�GDQV�GLIIpUHQWV�SURGXLWV�HW�HVW�SURSRVp�GDQV�OHV�VDORQV�SURIHVVLRQQHOV�QDWLRQDX[�HW�
LQWHUQDWLRQDX[���
&RPSWH�WHQX�GH�FHV�UpVXOWDWV��PDLV�DXVVL�FRPSWH�WHQX�GH�O¶HQWUpH�G¶XQH�QRXYHOOH�FROOHFWLYLWp��&&�&KDPSDJQH�9HVOH��GDQV�OH�SDUWHQDULDW��
OH�FRQVHLO�FRPPXQDXWDLUH��j�O¶XQDQLPLWp��GpFLGH�GH�SRXUVXLYUH�OD�FRQYHQWLRQ�SRXU�XQH�SpULRGH�GH�WURLV�DQV�HQ�YHUVDQW�XQH�VXEYHQWLRQ�
DQQXHOOH�GH��������¼���

¾ 'pOLEpUDWLRQ�Q�������
�

,,,� 48(67,216�',9(56(6���
��� %RQV�FDGHDX[�1RsO�HQIDQWV�GX�SHUVRQQHO��

&RPPH�O¶DQ�GHUQLHU��OH�FRQVHLO�FRPPXQDXWDLUH�GpFLGH�O¶DWWULEXWLRQ�G¶XQ�ERQ�FDGHDX�G¶XQH�YDOHXU�GH����¼�SRXU�FKDTXH�HQIDQW��PRLQV�GH�
���DQV��GX�SHUVRQQHO�FRPPXQDXWDLUH���

¾ 'pOLEpUDWLRQ�Q�������
��� 5pSDUWLWLRQ�H[FpGHQW�FHVVLRQ�GX�J\PQDVH�GH�5LOO\�OD�0RQWDJQH��

6XLWH�j�OD�YHQWH�GX�J\PQDVH�GH�5LOO\�OD�0RQWDJQH��OH�V\QGLFDW�PL[WH�VFRODLUH�GHPDQGH�j�OD�&&905�GH�VH�SURQRQFHU�VXU�OD�UpSDUWLWLRQ�GH�
O¶H[FpGHQW� LVVX� GH� FHWWH� YHQWH� HQWUH� OHV� FRPPXQHV� D\DQW� SDUWLFLSp� j� OD� FRQVWUXFWLRQ� GH� O¶pTXLSHPHQW� HW� DX� SURUDWD� GX� QRPEUH�
G¶KDELWDQWV��/H�FRQVHLO�YDOLGH�FHWWH�UpSDUWLWLRQ��/D�TXHVWLRQ�HVW�SRVpH�GH�VDYRLU�TXL�EpQpILFLHUD�GH�FHWWH�VRPPH�HQWUH�OD�FRPPXQH�GH�
/XGHV�HW�OD�&&905���

¾ 'pOLEpUDWLRQ�Q�������
��� (FULWXUHV�EXGJpWDLUHV�HW�FRPSWDEOHV�GH�UpJXODULVDWLRQ��

¾ 'pOLEpUDWLRQ�Q�������
��� 3UpVHQWDWLRQ�RUGUH�GX�MRXU�&,$6�GX����GpFHPEUH�������



�

0RQVLHXU� OH�3UpVLGHQW�FqGH� OD�SDUROH�j�0DGDPH�(GWLK�/$&,5(��9LFH�3UpVLGHQWH�GX�&�,�$�6��TXL�GRQQH�FRPSWH� UHQGX�GHV�SUpFpGHQWHV�
UpXQLRQV�GH�FRQVHLO�G¶DGPLQLVWUDWLRQ���
/H� UHFXHLO� GHV� GRQQpHV� HVW� HQ� FRXUV� SRXU� OD� UpDOLVDWLRQ� GH� O¶DQDO\VH� GHV� EHVRLQV� VRFLDX[� HW� OD� SODTXHWWH� GHVWLQpH� DX[� LQIRUPDWLRQV�
©�3HWLWH�HQIDQFH�ª���
(OOH�SUpVHQWH�O¶RUGUH�GX�MRXU�GH�OD�UpXQLRQ�GX����GpFHPEUH���������

• LQWHUYHQWLRQ�GH�OD�&$)�VXU�OHV�UHODLV�©�3HWLWH�HQIDQFH�ª�
• SURJUDPPH�ORJHPHQW�SHUVRQQHV�kJpHV�
• GpPRJUDSKLH���OHV�SHUVRQQHV�kJpHV�
• ELODQ�GHV�GRQQpHV�$�%�6�

�
�

�
�


