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�

,� 5$33257�$&7,9,7(������
/H�SUpVLGHQW�SUpVHQWH�OH�GRFXPHQW�HW�GHPDQGH�VL�FHOXL�FL�IDLW�O¶REMHW�GH�UHPDUTXHV�RX�VXJJHVWLRQV��/H�FRQVHLO�FRPPXQDXWDLUH�DSSURXYH�
OH�UDSSRUW�G¶DFWLYLWp��������

¾ GpOLEpUDWLRQ�Q��������
�

,,� $66$,1,66(0(17���
��� 5DSSRUW�DQQXHO�G¶DVVDLQLVVHPHQW��

/H�FRQVHLO�FRPPXQDXWDLUH�DGRSWH�OH�UDSSRUW�TXL�VHUD�QRWLILp�GDQV�FKDTXH�FRPPXQH�HW�GHYUD�IDLUH�O¶REMHW�G¶XQH�GpOLEpUDWLRQ�GHV�FRQVHLOV�
PXQLFLSDX[���

¾ GpOLEpUDWLRQ�Q��������
�
���3URJUDPPH�GH�WUDYDX[������5HJDUGV�HDX[�SOXYLDOHV�HW�HDX[�XVpHV�
6XLWH� j� OD� FRQVXOWDWLRQ� ODQFpH�� GHX[� HQWUHSULVHV� RQW� UpSRQGX�� /H� FRQVHLO� SDU� GpOLEpUDWLRQ� GpFLGH� GH� UHWHQLU� O¶HQWUHSULVH� 6DUO� /DXUHQW�
%(575$1'�SRXU�XQ�PRQWDQW�GH��������¼�+7���

¾ GpOLEpUDWLRQ�Q��������
�
���0DvWULVH�G¶°XYUH�UHFRQVWUXFWLRQ�GHV�VWDWLRQV�G¶pSXUDWLRQ�GH�/XGHV�HW�0DLOO\�&KDPSDJQH��
/D�SUHPLqUH�UpXQLRQ�DYHF�OH�PDvWUH�G¶°XYUH�$02',$*�(19,5211(0(17�D�HX�OLHX�OH����MXLQ��/H�PDvWUH�G¶°XYUH�WUDYDLOOH�j�OD�GpILQLWLRQ�
GX�SURMHW��XQH�RX�GHX[�VWDWLRQV��TXL�VHUD�SUpVHQWpH�OH����VHSWHPEUH�j���K���j�6LOOHU\���
�
���3ODQ�G¶pSDQGDJH�GHV�ERXHV�GH�VWDWLRQV�
$YDQFHPHQW�GH� O¶pWXGH�SUpDODEOH� ODQFpH�SRXU� OD�PLVH�HQ�SODFH�GX� SODQ�G¶pSDQGDJH�GHV�ERXHV�GH� VWDWLRQV�G¶pSXUDWLRQ�HW� FRQILpH�DX�
FDELQHW�$*52�'(9(/233(0(17���XQ�SURMHW�D�pWp�HQYR\p�SRXU�DYLV�j�OD�SROLFH�GHV�HDX[�HW�j�OD�FKDPEUH�G¶DJULFXOWXUH��/H�GRVVLHU�GHYUDLW�
rWUH�GpSRVp�GpEXW�MXLOOHW��DILQ�GH�UpDOLVHU�O¶pSDQGDJH������HQ�RFWREUH���FRPSRUWDQW�GDQV�VRQ�FRQWHQX����
��O¶RSWLRQ�PpODQJH�GHV�ERXHV�DYDQW�pSDQGDJH��FH�TXL�LPSOLTXH�TXHOTXHV�DPpQDJHPHQWV�GH�VWRFNDJH�HW�GHV�DQDO\VHV�DJURQRPLTXHV�GHV�
ERXHV�DYDQW�HW�DSUqV�PpODQJH��
��XQ�SODQ�G¶pSDQGDJH�FRPSWDQW�XQ�VHXO�DJULFXOWHXU�
/H�FDELQHW�YLHQW�GH�SUHQGUH�FRQWDFW�DYHF�XQ�GHX[LqPH�DJULFXOWHXU�LQWpUHVVp��VL�FH�FRQWDFW�VH�FRQFUpWLVH��LO�IDXGUD�GpSRVHU�XQ�DGGLWLI�DX�
GRVVLHU����
�
���7UDYDX[�GH�PRGLILFDWLRQ�DOLPHQWDWLRQ�pOHFWULTXH�VWDWLRQ�pSXUDWLRQ�GH�9HU]\��
,O�HVW�QpFHVVDLUH�GH�PRGLILHU�OH�PRGH�G¶DOLPHQWDWLRQ�pOHFWULTXH�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�GH�9HU]\��&HUWDLQV�WUDYDX[�GRLYHQW�rWUH�UpDOLVpV�
LPSpUDWLYHPHQW� SDU� (')� �SRXU� SDUWLH� j� OD� FKDUJH� G¶(')� HW� SRXU� DXWUH� SDUWLH� j� OD� FKDUJH� GH� OD� &&905��� 8QH� DXWUH� SDUWLH� GX�
UDFFRUGHPHQW��HW�DGDSWDWLRQ��GRLW�rWUH�SULVH�HQ�FKDUJH�GLUHFWHPHQW�SDU�OD�&&905�DYHF�XQH�HQWUHSULVH�KDELOLWpH���
��DOLPHQWDWLRQ�WDULI�EOHX�j�OD�FKDUJH�GH�OD�&&905�GHYLV�(')�G¶XQ�PRQWDQW�GH����������¼�77&�
��GpSRVH�HW�pOLPLQDWLRQ�GX�WUDQVIRUPDWHXU�WDULI�YHUW�HW�VXSSRUW�EpWRQ��UHSULVH�VXU� OH�QRXYHDX�EUDQFKHPHQW��DSUqV�FRQVXOWDWLRQ��GHYLV�
&(*(/(&�G¶XQ�PRQWDQW�GH���������¼�77&�
,O�HVW�QpFHVVDLUH�SRXU�FHV�WUDYDX[�G¶RXYULU�XQ�QRXYHDX�SURJUDPPH�G¶LQYHVWLVVHPHQW�VXU�OH�EXGJHW�DQQH[H�G¶DVVDLQLVVHPHQW�0�����
/H�FRQVHLO�FRPPXQDXWDLUH�YDOLGH�OHV�GHYLV�HW�RXYUH�SDU�GpOLEpUDWLRQ�XQ�SURJUDPPH�G¶LQYHVWLVVHPHQW��

¾ GpOLEpUDWLRQ�Q��������
�
���5XLVVHDX�GH�WUpSDLO��
(Q�MXLOOHW�������OD�PXQLFLSDOLWp�GH�7UpSDLO�D�GHPDQGp�GHV�WUDYDX[�G¶DPpQDJHPHQW�GX�UXLVVHDX�HW�XQ�FRXUULHU�GHV�SURSULpWDLUHV�ULYHUDLQV�
D�pWp�WUDQVPLV�DX�YLFH�SUpVLGHQW�OH����PDL�GHUQLHU��&HV�WUDYDX[�QH�VRQW�SDV�LQVFULWV�DX�SURJUDPPH������HW�WHFKQLTXHPHQW��LOV�UpFODPHQW�
O¶LQWHUYHQWLRQ�G¶XQ�PDvWUH�G¶°XYUH��/H�FRQVHLO�FRPPXQDXWDLUH�GHPDQGH�DX�SUpVLGHQW�GH�UHFKHUFKHU�XQ�PDvWUH�G¶°XYUH�FRPSpWHQW�HW�XQ�
SURJUDPPH�G¶pWXGH�VHUD�RXYHUW�ORUV�GH�OD�SURFKDLQH�UpXQLRQ���

¾ GpOLEpUDWLRQ�Q��������
�
���5HFHQVHPHQW�GHV�PDXYDLV�EUDQFKHPHQWV�RX�EUDQFKHPHQWV�LQWHUGLWV�VXU�UpVHDX[�FROOHFWLIV��
8Q�FRXUULHU�GX�SUpVLGHQW�D�pWp�WUDQVPLV�GDQV�FKDTXH�FRPPXQH�OH����DYULO�GHUQLHU�GHPDQGDQW�DX[�PDLUHV�GH�VLJQDOHU�OHV�GpYHUVHPHQWV�
LQWHUGLWV�GDQV�OHV�UpVHDX[�HW�QRWDPPHQW�GH�UHFHQVHU�SUpFLVpPHQW�OHV�H[SORLWDWLRQV�YLQLFROHV�QRQ�pTXLSpHV�GH�IDoRQ�DXWRQRPH��
6HXOHV�OHV�FRPPXQHV�GH�%LOO\�OH�*UDQG��/HV�3HWLWHV�/RJHV�HW�GH�/XGHV�RQW�UpSRQGX���
/H�SUpVLGHQW�GHPDQGH�DX[�PDLUHV�GH�ELHQ�YRXORLU�WUDQVPHWWUH�FH�UHFHQVHPHQW�GDQV�OHV�PHLOOHXUV�GpODLV���
�
���&XUDJH�EDVVLQ�LQILOWUDWLRQ�HQ�DYDO�VWDWLRQ�pSXUDWLRQ�GH�9HU]HQD\��
/HV�UpVXOWDWV�GHV�SUpOqYHPHQWV�PRQWUHQW�TXH�OHV�ERXHV�Q¶RQW�SDV�GH�YDOHXU�DJURQRPLTXH�VXIILVDQWH�SRXU�rWUH�pSDQGXHV��HQ�UHYDQFKH�
HOOHV�SHXYHQW�rWUH�HPSOR\pHV�HQ�PDWpULDX�GH�UHFKDUJH�G¶DFFRWHPHQW��UHPEODLHPHQW��HVSDFHV�YHUWV«�
8Q�DSSHO�G¶RIIUHV�FRQMRLQW�DYHF�OD�FRPPXQH�GH�9HU]HQD\�GRLW�rWUH�ODQFp��,O�V¶DJLW�G¶DERUG�GH�UpDOLVHU�O¶HVWLPDWLRQ�GHV�PDWLqUHV�j�FXUHU��
/¶RFFDVLRQ�GH�FH�FXUDJH�VHUD�FHOOH�DXVVL�VDQV�GRXWH�GX�FXUDJH�GX�EDVVLQ�GH�OD�*UDQGH�1RXH�GRQW�OD�FRPPXQH�GH�7UpSDLO�D�OD�JHVWLRQ�j�
������
�
����9DOLGDWLRQ�GX�PDUFKp�GpOpJXp�WUDYDX[�UXH�GX�SRUW�%HDXPRQW�VXU�9HVOH��



�

3RXU�LQIRUPDWLRQ��OH�PDUFKp�D�pWp�DWWULEXp�SDU�OD�FRPPXQH�GH�%HDXPRQW�VXU�9HVOH��GpOpJDWLRQ�GH�PDvWULVH�G¶RXYUDJH�GH�OD�&&905�SDU�
FRQYHQWLRQ��� /¶HQWUHSULVH� 6&5(*� D� pWp� UHWHQXH�� OH� PRQWDQW� GX� PDUFKp� TXL� LQFRPEH� j� OD� &&905��� ������� ¼�+7�� /H� FRQVHLO�
FRPPXQDXWDLUH�SUHQG�DFWH�GH�FH�PDUFKp�HW�GH�VRQ�PRQWDQW���

¾ GpOLEpUDWLRQ�Q��������
�
����$SSUREDWLRQ�GX�]RQDJH�G¶DVVDLQLVVHPHQW��
$SUqV�HQTXrWH�SXEOLTXH�HW�DYLV� IDYRUDEOH�GX�FRPPLVVDLUH�HQTXrWHXU�� OH�FRQVHLO�FRPPXQDXWDLUH�YDOLGH� OH�]RQDJH�G¶DVVDLQLVVHPHQW��/D�
GpOLEpUDWLRQ� IHUD� O¶REMHW�� FRQIRUPpPHQW� j� O¶DUWLFOH� 5������� GX� FRGH� GH� O¶XUEDQLVPH�� G¶XQ� DIILFKDJH� DX� VLqJH� GH� OD� &RPPXQDXWp� GH�
&RPPXQHV�9HVOH�0RQWDJQH�GH�5HLPV�GXUDQW�XQ�PRLV�HW�G¶XQH�PHQWLRQ�GDQV�GHX[�MRXUQDX[�GLIIXVpV�GDQV�OH�GpSDUWHPHQW���
/H�]RQDJH�GH�O¶DVVDLQLVVHPHQW�DSSURXYp�HVW�WHQX�j�GLVSRVLWLRQ�GX�SXEOLF���

� DX�VLqJH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV��DX[�MRXUV�HW�KHXUHV�KDELWXHOV�G¶RXYHUWXUH��
� j�OD�VRXV�SUpIHFWXUH�GH�5HLPV�

�
¾ GpOLEpUDWLRQ�Q��������
�

,,,� 48(67,216�',9(56(6��
��� $YLV�6FR7�UpJLRQ�UpPRLVH��

/H�SURMHW�GH�6FR7�GH�OD�UpJLRQ�UpPRLVH�D�pWp�DGRSWp�SDU�OH�FRPLWp�V\QGLFDO�GX�6�,�(�3�5�8�5�HQ�GDWH�GX����DYULO�GHUQLHU��,O�D�pWp�QRWLILp�j�
O¶HQVHPEOH�GHV�DGKpUHQWV�TXL�RQW�XQ�GpODL�GH���PRLV�SRXU�GRQQHU�XQ�DYLV�SDU�GpOLEpUDWLRQ��/H�SURMHW�D�pWp�WUDQVPLV�SDU�&'520�GDQV�
FKDTXH�FRPPXQH�GH�OD�&RPPXQDXWp���
/D�JUDQGH�GLIIpUHQFH�HQWUH�O¶DQFLHQ�6'$8�HW�OH�6FR7�HVW�TXH�FH�GHUQLHU�IL[H�GHV�FRQWUDLQWHV�OLpHV�DX�GpYHORSSHPHQW�GXUDEOH�HW�FRPSRUWH�
XQ�YROHW�HQYLURQQHPHQWDO� LPSRUWDQW�HQ�FRPSDWLELOLWp�DYHF�OHV�SUHVFULSWLRQV�GX�3DUF�1DWXUHO�5pJLRQDO�GH�OD�0RQWDJQH�GH�5HLPV��'DQV�
VRQ�FRQWHQX�� LO� IL[H� OH� W\SH�G¶XUEDQLVDWLRQ�IXWXU�HW� WUDLWH�VXUWRXW�GH� OD�TXHVWLRQ�GX� ORJHPHQW� ORFDWLI�HQ�PLOLHX�UXUDO�� ,O�SRVH� OD�QRUPH�
VXLYDQWH�DSSOLFDEOH�SRXU�OHV�FRPPXQHV�GH���GH�����KDELWDQWV����

� FUpDWLRQ�G¶XQ�ORJHPHQW�ORFDWLI�DLGp�SRXU�WRXW�SURJUDPPH�GH���ORJHPHQWV�FRQVWUXLWV�
� FUpDWLRQ�GH�GHX[�ORJHPHQWV�DLGpV�SRXU���KD�GH�]RQH�G¶DFWLYLWp�FUpp�
¾ GpOLEpUDWLRQ�Q��������

�
��� 0RGLILFDWLRQ�VWDWXWV�606�5LOO\�OD�0RQWDJQH��

/H� 606� GH� 5LOO\� OD�0RQWDJQH� GHPDQGH� j� OD� &&905� GH� VH� SURQRQFHU� VXU� OD�PRGLILFDWLRQ� GH� VHV� VWDWXWV�� /H� FRQVHLO� FRPPXQDXWDLUH�
DSSURXYH�OD�PRGLILFDWLRQ�GH�VWDWXWV�SURSRVpH��

¾ GpOLEpUDWLRQ�Q��������
�

�
��� $GKpVLRQ�&&�GH�7DLVV\�6<&2'(&�

/H�6<&2'(&�GHPDQGH�j�OD�&&905�GH�VH�SURQRQFHU�VXU�O¶DGKpVLRQ�GH�OD�&&�GH�7DLVV\�DX�6<&2'(&��/H�FRQVHLO�FRPPXQDXWDLUH�DFFHSWH�
FHWWH� DGKpVLRQ�PDLV� VRXKDLWH� IDLUH� SDUW� DX� SUpVLGHQW� GX� 6<&2'(&� G¶XQH� LQVXIILVDQFH� FRQVWDWpH� j� OD� GpFKqWHULH� GH� 6LOOHU\� �KRUDLUHV�
G¶RXYHUWXUH�HW�FDSDFLWpV�G¶DFFHXLO���

¾ GpOLEpUDWLRQ�Q��������
�

�
��� +DELOODJH�HQ�ERLV�PXU�H[WpULHXU�MDUGLQ�3KDUH�GH�9HU]HQD\��

8Q�SURJUDPPH�G¶LQYHVWLVVHPHQW�D�pWp�LQVFULW�GDQV�OH�%3������j�KDXWHXU�GH�������¼�HQ�YXH�GH�UpDOLVHU�O¶KDELOODJH�ERLV�GX�PXU�GX�MDUGLQ�
GX�3KDUH���
2U��LO�V¶DYqUH�TXH�OH�GHYLV�GRQW�QRXV�GLVSRVLRQV�pWDLW�DQFLHQ�HW�D�pWp�UHYDORULVp�SRXU�XQ�PRQWDQW�GH������¼�77&�
/H�FRQVHLO�DFFHSWH�GH�UHWHQLU�O¶HQWUHSULVH�%5(66$1�SRXU�UpDOLVHU�FHV�WUDYDX[�HW�GH�SURFpGHU�j�O¶LQVFULSWLRQ�GH�FUpGLWV�VXSSOpPHQWDLUHV�DX�
SURJUDPPH�G¶LQYHVWLVVHPHQW�Q�����

¾ GpOLEpUDWLRQ�Q��������
�
�

��� &RQYHQWLRQ�UHODWLYH�j�O¶RUJDQLVDWLRQ�GHV�WUDQVSRUWV�VFRODLUHV��
/H�FRQVHLO�DXWRULVH�OH��SUpVLGHQW�j�VLJQHU�DYHF�OH�SUpVLGHQW�GX�FRQVHLO�JpQpUDO�XQH�FRQYHQWLRQ�GRQW�O¶REMHW��HVW�GH�FRQILHU�j�OD�&&905��HQ�
WDQW�TX¶RUJDQLVDWHXU�GH�VHFRQG�UDQJ��O¶RUJDQLVDWLRQ�GHV�VHUYLFHV�UpJXOLHUV�SXEOLFV�QRQ�XUEDLQV��DVVXUDQW�j�WLWUH�SULQFLSDO�OD�GHVVHUWH�GHV�
pWDEOLVVHPHQWV�VFRODLUHV���

¾ GpOLEpUDWLRQ�Q��������
�

�
��� 3DUWLFLSDWLRQ�&&905�FRWLVDWLRQ�JDUDQWLH�PDLQWLHQ�GH�VDODLUHV�GHV�DJHQWV��017��

/H� UpJLPH� VSpFLDO� GH� VpFXULWp� VRFLDOH� GHV� IRQFWLRQQDLUHV� WHUULWRULDX[� LPSRVH� DX[� FROOHFWLYLWpV� ORFDOHV� GH� YHUVHU� j� OHXUV�
IRQFWLRQQDLUHV�GHV�SUHVWDWLRQV�HQ�HVSqFHV�HQ�FDV�GH�PDODGLH��
/H�PRQWDQW�GH�FHV�SUHVWDWLRQV�YDULH��DSUqV�DYLV�GX�FRPLWp�PpGLFDO��HQ�IRQFWLRQ�GH�OD�SDWKRORJLH�HW�GH�OD�GXUpH�GH�O¶DUUrW�GH�WUDYDLO��(Q�
WRXW�pWDW�GH�FDXVH�OHV�DJHQWV�FRQFHUQpV�VXELVVHQW�DSUqV�XQH�GXUpH�SOXV�RX�PRLQV�ORQJXH�XQH�DPSXWDWLRQ�LPSRUWDQWH�GH�OHXU�QLYHDX�GH�
UHYHQX��
'H�PDQLqUH� j� VH� SURWpJHU� FRQWUH� FH� ULVTXH�� XQH�PDMRULWp� GX� SHUVRQQHO� GH� OD� &RPPXQDXWp� GH� FRPPXQHV� D� VRXVFULW� DXSUqV� GH� OD�
0XWXHOOH�1DWLRQDOH�7HUULWRULDOH��017��XQH�JDUDQWLH�PDLQWLHQ�GH�VDODLUH�SRXU�JDUDQWLU�OHXU�WUDLWHPHQW�HQ�FDV�GH�PDODGLH��
3RXU� pYLWHU� DX[� DJHQWV� FRQFHUQpV� GH� WRPEHU� HQ� GHPL�WUDLWHPHQW� HQ� DWWHQGDQW� O¶DYLV� GX� FRPLWp�PpGLFDO�� FHOXL�FL� GpFOHQFKDQW� VRLW� OH�
PDLQWLHQ�j�SOHLQ� WUDLWHPHQW�SDU� OD�FROOHFWLYLWp�� VRLW� VL� O¶DJHQW�HVW�SODFp�j�GHPL�WUDLWHPHQW� OH�YHUVHPHQW�GHV�SUHVWDWLRQV�VHUYLHV�SDU� OD�
PXWXHOOH��OD�0XWXHOOH�1DWLRQDOH�7HUULWRULDOH�SURSRVH�G¶LQGHPQLVHU�OD�SHUWH�GH�WUDLWHPHQW�GHV�DJHQWV�VDQV�DWWHQGUH�FHW�DYLV��TXL�LQWHUYLHQW�
OH�SOXV�VRXYHQW�DYHF�UHWDUG��j�OD�FRQGLWLRQ�FHSHQGDQW�TXH�GDQV�OH�FDV�RX�OH�FRPLWp�PpGLFDO�SHUPHWWUDLW�OH�PDLQWLHQ�j�SOHLQ�WUDLWHPHQW�GH�
O¶DJHQW� DYHF� HIIHW� UpWURDFWLI�� OH� UDSSHO� GH� VDODLUH� FDOFXOp� SDU� OH� VHUYLFH� SDLH� GH� OD� FRPPXQH� VRLW� UHYHUVp� j� OD� 0XWXHOOH� 1DWLRQDOH�
7HUULWRULDOH��HW�QRQ�j�O¶DJHQW�SXLVTXH�FHOXL�FL�Q¶DXUD��GDQV�FH�FDV��SDV�VXEL�GH�SHUWH�GH�VDODLUH�JUkFH�j�O¶DYDQFH�TXH�OXL�DXUD�FRQVHQWL�VD�
PXWXHOOH��
(VWLPDWLRQ�SDUWLFLSDWLRQ�&&905�j���������������VXU�OD�EDVH�GHV�VDODLUHV��EUXWV�������
/H�FRQVHLO�DFFHSWH�FH�SULQFLSH�SDU�GpOLEpUDWLRQ��

¾ GpOLEpUDWLRQ�Q�������
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