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/D�&RPPXQDXWp� GH�&RPPXQHV�$UERLV�3ROLJQ\�6DOLQV�&°XU�GX�-XUD��&&$36���FRPSpWHQWH�
HQ� PDWLqUH� GH� GRFXPHQWV�G¶XUEDQLVPH� GHSXLV� OH� �HU MDQYLHU� ������ D� ODQFp� XQH� SURFpGXUH�
G¶pODERUDWLRQ� G¶XQ� 3/8L� j� O¶pFKHOOH� GHV� ��� FRPPXQHV�� &H� 3/8L� HQ� HVW� j� VD� SKDVH� GH�
GLDJQRVWLF�

(OOH� HVW� pJDOHPHQW� HQ� FKDUJH� GHV� GHPDQGHV� GH� PLVH� HQ� FRPSDWLELOLWp� GHV� GRFXPHQWV�
G¶XUEDQLVPH�GHV�FRPPXQHV�GH�VRQ�WHUULWRLUH��

3DU�GpOLEpUDWLRQ�HQ�GDWH�GX��� RFWREUH�������OD�FRPPXQH�GH�6DOLQV�OHV�%DLQV�D�GHPDQGp�j�OD�
FRPPXQDXWp�GH�FRPPXQHV�$UERLV�3ROLJQ\�6DOLQV�&°XU�GX�-XUD�G¶HQJDJHU�XQH�SURFpGXUH�GH�
PLVH�HQ�FRPSDWLELOLWp�SDU�GpFODUDWLRQ�GH�SURMHW�GH�VRQ�3/8�

3DU�GpOLEpUDWLRQ� HQ� GDWH� GX���� QRYHPEUH������� OH� &RQVHLO�&RPPXQDXWDLUH� D�SUHVFULW�XQH�
SURFpGXUH�GH�PLVH�HQ�FRPSDWLELOLWp�GX�3/8�GH�6DOLQV�OHV�%DLQV�SDU�GpFODUDWLRQ�GH�SURMHW�

/H� SUpVHQW�GRFXPHQW� D� SRXU� REMHW� GH� FRPSOpWHU� OH� UDSSRUW� GH� SUpVHQWDWLRQ� GX� 3/8�GH� OD�
FRPPXQH�GH�6DOLQV�OHV�%DLQV��GH�SUpVHQWHU�OH�SURMHW�MXVWLILDQW�OD�PLVH�HQ�FRPSDWLELOLWp�GX�3/8�
HW�GH�PHWWUH�HQ�pYLGHQFH�O¶LQWpUrW�JpQpUDO�GH�O¶RSpUDWLRQ�

/D�FRPPXQH�GH�6DOLQV�OHV�%DLQV�SRUWH�XQ� LPSRUWDQW� SURJUDPPH�GH� UHYLWDOLVDWLRQ�GX�FHQWUH�

ERXUJ���6DOLQV��������

&HWWH�VWUDWpJLH�JOREDOH�SRUWH�VXU�OHV�WKpPDWLTXHV�GH�O
KDELWDW��GHV�GpSODFHPHQWV��GH�O
pFRQRPLH�
GRQW� OH� WRXULVPH�� GHV� ORLVLUV�HW�GHV�DQLPDWLRQV�� GH� OD� SUpVHUYDWLRQ�HW�GH� OD�YDORULVDWLRQ� GX�
SDWULPRLQH� UHPDUTXDEOH��HW�GX�UHQRXYHOOHPHQW�XUEDLQ��

/D FRPPXQH�VRXKDLWH� IDYRULVHU�XQH�G\QDPLTXH�G
DWWUDFWLYLWp�UpVLGHQWLHOOH�HW�pFRQRPLTXH��HQ�
YXH� G
XQ� HVVRU�GH� OD� SRSXODWLRQ� HW� GH� OD� FUpDWLRQ� G
HPSORLV�� 8Q� HQVHPEOH� G
DFWLRQV� HVW�
DFWXHOOHPHQW�PLV�HQ�SODFH��GDQV�XQH�ORJLTXH�PXOWL�SDUWHQDULDOH��SRXU�SDUYHQLU�j�FHV�ILQV�

/H�SURMHW�GH�FRPSOH[H�K{WHOLHU�VXU�OH�VLWH�GH�OD�%DUEDULQH�V¶LQVFULW�WRXW�j�IDLW GDQV�OD�YLVLRQ�TXH�
OD�FRPPXQH�D�GH�VRQ�GpYHORSSHPHQW��HW�UHSUpVHQWH�GH�SDUIDLWV�H[HPSOHV�GX�W\SH�GH�SURMHWV�
TX
HOOH�VRXKDLWH�VXVFLWHU�HW�DFFRPSDJQHU�



ϰ
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�� /(�352-(7�'¶,03/$17$7,21�'¶81(�$&7,9,7(�(&2120,48(

���� 6,78$7,21�*(2*5$3+,48(

/D�FRPPXQH�GH�6DOLQV�OHV�%DLQV�HVW�VLWXpH�DX�1RUG�GX�GpSDUWHPHQW�GX�-XUD��j�HQYLURQ���NP�
GH�'ROH�HW�GH�%HVDQoRQ��HW����NP�GH�/RQV�OH�6DXQLHU�
/D�FRPPXQH�HVW�WUDYHUVpH�SDU�OD�5'����TXL�OD�UHOLH�j�'ROH �

���� &217(;7(�5(*/(0(17$,5(

������ +LVWRULTXH�GX�3/8

/D� FRPPXQH� GH� 6DOLQV� OHV� %DLQV� GLVSRVH� G¶XQ� 3ODQ� /RFDO� G¶8UEDQLVPH� DSSURXYp� OH� ���
VHSWHPEUH������SXLV�PRGLILp�SDU�XQH�UpYLVLRQ�VLPSOLILpH�OH����IpYULHU������

������ *pQpUDOLWpV�VXU�OD�PLVH�HQ�FRPSDWLELOLWp�GHV�GRFXPHQWV�
G¶XUEDQLVPH

/RUVTXH�OHV�GLVSRVLWLRQV�G¶XQ�3ODQ�/RFDO�G¶8UEDQLVPH��3/8��QH�SHUPHWWHQW�SDV�OD�UpDOLVDWLRQ�
G¶XQH�RSpUDWLRQ�G¶LQWpUrW�JpQpUDO��HOOHV�GRLYHQW�rWUH�UHYXHV�DILQ�G¶rWUH�PLVHV�HQ�FRPSDWLELOLWp�
DYHF�O¶RSpUDWLRQ��FRQIRUPpPHQW�DX[�DUWLFOHV�/��������HW�VXLYDQWV�GX�&RGH�GH�O¶8UEDQLVPH�
/D�SURFpGXUH�GH�PLVH�HQ�FRPSDWLELOLWp� D�SRXU�REMHW�GH�IDLUH�pYROXHU�OH�FRQWHQX�GX�3/8�DILQ�
TXH�FHOXL�FL�SHUPHWWH�OD�UpDOLVDWLRQ�GX�SURMHW�SUpVHQWp�FL�DSUqV�
/HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� 5������ VRQW� DSSOLFDEOHV� j� OD� GpFODUDWLRQ� GH� SURMHW� G
XQH�
RSpUDWLRQ� TXL� Q
HVW�SDV�FRPSDWLEOH� DYHF�XQ�SODQ� ORFDO� G
XUEDQLVPH�HW� QH� UHTXLHUW� SDV�XQH�
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GpFODUDWLRQ�G
XWLOLWp�SXEOLTXH� ��/RUVTXH�O
pWDEOLVVHPHQW�SXEOLF�GH�FRRSpUDWLRQ� LQWHUFRPPXQDOH�
FRPSpWHQW�HQ�PDWLqUH�GH�SODQ�ORFDO�G
XUEDQLVPH�D�GpFLGp��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/���������
GH�VH�SURQRQFHU��SDU� XQH�GpFODUDWLRQ� GH� SURMHW�� VXU�O
LQWpUrW JpQpUDO� G
XQH� DFWLRQ�RX� G
XQH�
RSpUDWLRQ�G
DPpQDJHPHQW�RX�GH�OD�UpDOLVDWLRQ�G
XQ�SURJUDPPH�GH�FRQVWUXFWLRQ�

/H�SUpVLGHQW�GH�O
RUJDQH�GpOLEpUDQW� GH�O
pWDEOLVVHPHQW�SXEOLF�PqQH�OD�SURFpGXUH�GH�PLVH�HQ�
FRPSDWLELOLWp��

/
RUJDQH� GpOLEpUDQW� GH� O
pWDEOLVVHPHQW� SXEOLF� GH� FRRSpUDWLRQ� LQWHUFRPPXQDOH� DGRSWH� OD�
GpFODUDWLRQ�GH�SURMHW��/D�GpFODUDWLRQ�GH�SURMHW�HPSRUWH�DSSUREDWLRQ�GHV�QRXYHOOHV�GLVSRVLWLRQV�
GX�SODQ�ORFDO�G
XUEDQLVPH�

�$QQH[H�� ��UpIpUHQFHV�DX[�DUWLFOHV�GX�&RGH�GH�O¶8UEDQLVPH�

���� '(6&5,37,21�'8�352-(7

������ 3UpVHQWDWLRQ�*pQpUDOH�GX�SURMHW

/H�SURMHW� HVW�SRUWp� SDU� OD�VRFLpWp�(852&$3,7$/�UHSUpVHQWpH�SDU�0RQVLHXU� -HDQ�-DFTXHV�
'(3/$,;�
,O�HVW�PRWLYp�SDU�OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�WKHUPR�OXGLTXHV�j�6DOLQV�OHV�%DLQV��

&HWWH�RSpUDWLRQ� SUpYRLW� OD� FUpDWLRQ�G¶XQ� K{WHO� GH����j� ���FKDPEUHV�pGLILp� VXU�OH�VLWH�GH� OD�
%DUEDULQH�� &H� FRPSOH[H� K{WHOLHU� �� pWRLOHV� FRPSUHQGUDLW� GHX[� UHVWDXUDQWV� GRQW� XQ�
JDVWURQRPLTXH��XQ�SDUNLQJ�VRXV�WHUUDLQ�HW�XQ�FHQWUH�GH�©�%LHQ�rWUH�ª��RSWLPLVDQW�DLQVL�O¶RIIUH�
WKHUPDOH�j�XQ�SXEOLF�WRXULVWLTXH��
8QH�RSWLPLVDWLRQ�HW�XQH�LQQRYDWLRQ�GH�OD�JHVWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�VDOpH�HVW�DWWHQGXH�

������ &DUDFWpULVWLTXHV�GX�VLWH

/RFDOLVDWLRQ

/H�SRUWHXU� GH�SURMHW� HQYLVDJH�OD� FRQVWUXFWLRQ�GH�VRQ�FRPSOH[H�K{WHOLHU� VXU�OH�VLWH�GH� © /D�
%DUEDULQH ª��
/D�SDUFHOOH�VXU�ODTXHOOH�HVW�HQYLVDJpH�OH�SURMHW�HVW�VLWXpH�HQ�]RQH�$8V�GX�3/8�GH�6DOLQV�OHV�
%DLQV�
3DUFHOOH�Q��$0�����SDUWLH�VXG�
3URSULpWDLUH ��&RPPXQH�GH�6DOLQV�OHV�%DLQV�



ϲ
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/D�]RQH�$8V�HVW�XQ�VHFWHXU�UpVHUYp�j�O¶XUEDQLVDWLRQ�IXWXUH�SRXU�GHV�pTXLSHPHQWV�KRVSLWDOLHUV�
RX�WKHUPDX[��\�FRPSULV�KpEHUJHPHQWV��



ϳ
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3ODQ�GH�VLWXDWLRQ�GH�O¶K{WHO



ϴ
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&ODVVHPHQW�GH�OD�]RQH�GDQV�OH�3/8
/D�]RQH�G¶LPSODQWDWLRQ� pWDLW�DXSDUDYDQW�FODVVpH�HQ�]RQH�© 1DWXUHOOH ª��(OOH�D�IDLW�O¶REMHW�G¶XQ�
UHFODVVHPHQW�HQ�]RQH�$8V�j�O¶RFFDVLRQ�GH�OD�UpYLVLRQ�VLPSOLILpH�GX�3/8�HQ�IpYULHU�������/HV�
SUREOpPDWLTXHV�DJULFROHV��HQYLURQQHPHQWDOHV�HW�SD\VDJqUHV�RQW�pWp�SULVHV�HQ�FRPSWH�ORUV�GH�
FHWWH�GHUQLqUH�SURFpGXUH�

������ &DUDFWpULVWLTXHV�GHV�LQFLGHQFHV�HW�GH�OD�]RQH�VXVFHSWLEOH�G¶rWUH�
WRXFKpH�

8Q�VHFWHXU�j�HQMHX[�IRUWV

$ILQ�GH�SUHQGUH�HQ�FRPSWH� OH�SDWULPRLQH� KLVWRULTXH��DUFKLWHFWXUDO�HW�XUEDLQ�GH� OD�YLOOH�� OD�
FRPPXQH� GH� 6DOLQV� OHV� %DLQV� D� PLV� j� O¶pWXGH� XQH� =RQH� GH� 3URWHFWLRQ� GX� 3DWULPRLQH�
$UFKLWHFWXUH�HW�8UEDLQ��=33$8��TXL�D�pWp�DSSURXYp�SDU�DUUrWp�SUpIHFWRUDO�OH�������������

&HWWH� ]RQH� D� HQVXLWH� pWp� UpYLVpH� HW� UHPSODFpH� SDU� XQH� $LUH� GH� 0LVH� HQ� 9DOHXU� GH�
O¶$UFKLWHFWXUH�HW�GX�3DWULPRLQH��$9$3��OH�������������

$XMRXUG¶KXL��O¶$9$3�HVW�UHQRPPpH�6LWH�3DWULPRQLDO�5HPDUTXDEOH �635���VRQ�UqJOHPHQW�
UHVWH�DXMRXUG¶KXL�DSSOLFDEOH��

/H�SURMHW�G¶K{WHO�GHYUD�GRQF�UHVSHFWHU�OH�UqJOHPHQW�GX�635 ��

� 'DQV� OD� PHVXUH�R�� OD� KDXWHXU� GX�EkWLPHQW� HVW� HQ� FRKpUHQFH�DYHF� OD� KDXWHXU� GHV�
EkWLPHQWV�YRLVLQV��O¶LPSDFW�GHYUDLW�rWUH�PRGpUp��

� /HV�WUDYDX[�G¶LPPHXEOHV�QRXYHDX[�GHYURQW�rWUH�UpDOLVpV�HQ�FRQIRUPLWp�DYHF�OH�SUpVHQW�
FDKLHU�GHV�FKDUJHV�

� /¶LPSODQWDWLRQ�HW�O¶DVSHFW�GHV� LPPHXEOHV�QRXYHDX[�SHXYHQW�rWUH�DGDSWpV�GDQV�OH�FDV�
G¶XQH� DUFKLWHFWXUH� IDLVDQW� DSSHO� DX[� pQHUJLHV� UHQRXYHODEOHV�� GDQV� VRQ� SULQFLSH�
FRQVWUXFWLI�RX�VD�IRUPH��WHUUDVVHV�SODQWpHV��VHUUHV��HWF�«�



ϵ
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([WUDLW�GX�SODQ�GH�GpOLPLWDWLRQ��VHFWHXU� GH�OD�YLOOH�DQFLHQQH� $9$3������

/D�YLOOH� FRPSWH�SOXV�GH����0RQXPHQWV�+LVWRULTXHV VXU�VRQ� WHUULWRLUH�� GRQW�GHX[�VRQW�
SURFKHV�GX�OLHX�GX�SURMHW ��O¶pJOLVH�6DLQW�0DXULFH�HW�OD�7RXU�G¶$QGHORW�

/HV�SODQV�SUpVHQWpV�FL�DSUqV�SUpVHQWHQW�OH�EkWLPHQW�GDQV�VRQ�HQYLURQQHPHQW�SURFKH��,OV�
PRQWUHQW� O¶DEVHQFH� G¶LPSDFW� IRUW� VXU� OH� EkWL� SURFKH� HW� QRWDPPHQW� DYHF� OHV� 0RQXPHQWV�
KLVWRULTXHV�TXH�VRQW�O¶pJOLVH�6DLQW�0DXULFH�HW�OD�7RXU�G¶$QGHORW�

/D�*UDQGH�6DOLQH�GH�6DOLQV�OHV�%DLQV�HVW�HQWUpH�GDQV�OH�SUHVWLJLHX[�SDWULPRLQH�PRQGLDO�
GH�O¶81(6&2 OH����MXLQ������HQ�FRPSOpPHQW�GH�OD�6DOLQH�5R\DOH�G¶$UF�HW�6HQDQV�TXL�\�ILJXUH�
GHSXLV������



ϭϬ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ

/D�]RQH�G¶LQVFULSWLRQ�GH�OD�*UDQGH�6DOLQV�GH�6DOLQV�OHV�%DLQV�FRPSRUWH�OD�WRWDOLWp�GH�O¶HQFORV�
KLVWRULTXH�GH�OD�VDOLQH��\�FRPSULV�OD�SDUWLH�GX�FRXUV�GH�OD�)XULHXVH�TXL�OXL�HVW�FRQWLJ�H��/D�]RQH�
WDPSRQ�FRUUHVSRQG�DX�SpULPqWUH�GX�6LWH�3DWULPRQLDO�5HPDUTXDEOH �635���

8Q�SODQ�GH�JHVWLRQ�HVW�HQ�FRXUV�GH�UpGDFWLRQ��DSSUREDWLRQ�SUpYXH�ILQ��������,O�HVW�VSpFLILp�
TX¶DX�VHLQ�GH�OD�]RQH�WDPSRQ��GHV�DFWLRQV�GH�FRQVHUYDWLRQ�GX�SDWULPRLQH�EkWL�VRQW�PHQpHV�HW�
QRWDPPHQW�GDQV�OH�FDGUH�GX�SURMHW�6DOLQV�������

/H�SURMHW�GX�FRPSOH[H�K{WHOLHU Q¶HVW�SDV�FRQWUDGLFWRLUH�DYHF�OHV�HQMHX[�GpILQLV�GDQV�OH�IXWXU�
SODQ�GH�JHVWLRQ�GX�%LHQ�LQVFULW�VXU�OD�OLVWH�GX�3DWULPRLQH�PRQGLDO�GH�O¶81(6&2��

'ƌĂŶĚĞ�^ĂůŝŶĞ
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$ILQ�GH�SUHQGUH�HQ�FRPSWH�OH�SDWULPRLQH�KLVWRULTXH�� DUFKLWHFWXUDO�HW�XUEDLQ�GH� OD�YLOOH�� OD�
FRPPXQH� GH� 6DOLQV� OHV� %DLQV� D� PLV� j� O¶pWXGH� XQH� =RQH� GH� 3URWHFWLRQ� GX� 3DWULPRLQH�
$UFKLWHFWXUH�HW�8UEDLQ��=33$8��TXL�D�pWp�DSSURXYp�SDU�DUUrWp�SUpIHFWRUDO�OH�������������

&HWWH� ]RQH� D� HQVXLWH� pWp� UpYLVpH� HW� UHPSODFpH� SDU� XQH� $LUH� GH� 0LVH� HQ� 9DOHXU� GH�
O¶$UFKLWHFWXUH�HW�GX�3DWULPRLQH��$9$3��OH�������������$XMRXUG¶KXL�� O¶$9$3�HVW�UHQRPPpH�6LWH�
3DWULPRQLDO�5HPDUTXDEOH �635���VRQ�UqJOHPHQW�UHVWH�DXMRXUG¶KXL�DSSOLFDEOH��/H�SURMHW�GHYUD�
GRQF�UHVSHFWHU�OH�UqJOHPHQW�GX�635�HW�QRWDPPHQW �

� /HV�WUDYDX[�G¶LPPHXEOHV�QRXYHDX[�GHYURQW�rWUH�UpDOLVpV�HQ�FRQIRUPLWp�DYHF�OH�SUpVHQW�
FDKLHU�GHV�FKDUJHV�

� /¶LPSODQWDWLRQ�HW�O¶DVSHFW�GHV� LPPHXEOHV�QRXYHDX[�SHXYHQW�rWUH�DGDSWpV�GDQV�OH�FDV�
G¶XQH� DUFKLWHFWXUH� IDLVDQW� DSSHO� DX[� pQHUJLHV� UHQRXYHODEOHV�� GDQV� VRQ� SULQFLSH�
FRQVWUXFWLI�RX�VD�IRUPH��WHUUDVVHV�SODQWpHV��VHUUHV��HWF�«�

'ƌĂŶĚĞ�^ĂůŝŶĞ
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([WUDLW�GX�SODQ�GH�GpOLPLWDWLRQ��VHFWHXU� GH�OD�YLOOH�DQFLHQQH� $9$3������



ϭϯ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ

8QH�LQWpJUDWLRQ�XUEDLQH�HW�DUFKLWHFWXUDOH�GX�SURMHW

9XH�UXH�*DPEHWWD

9XH�5XH�GH�%DUEDULQH
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3ULQFLSH�G¶DPpQDJHPHQW

/H�SURMHW�pWDQW�VLWXp�j�OD�OLPLWH�GHV�DQFLHQV�UHPSDUWV�GH�OD�YLOOH�KLVWRULTXH��OD�PDWpULDOLVDWLRQ�DX�
VRO�GH� OD� OLPLWH�GHV�DQFLHQV�UHPSDUWV�SDU�XQ� WUDLWHPHQW� SDUWLFXOLHU�VHUD�VXJJpUpH� �PDWpULDX��
FRXOHXU�
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3DU�DLOOHXUV��OHV�SODQV�FL�GHVVRXV�PRQWUHQW�OD�QRQ�DWWHLQWH�GHV�0RQXPHQWV�+LVWRULTXHV�SURFKHV�
�(JOLVH�6DLQW�0DXULFH�HW�7RXU�G¶$QGHORW� �

�ŐůŝƐĞ

WƌŽũĞƚ�

dŽƵƌ
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5HVVRXUFH�HQ�HDX�VDOpH

8Q� HQJDJHPHQW� FRQMRLQW� HQWUH� OD� FRPPXQH� GH� 6DOLQV� OHV� %DLQV�� OD� &RPPXQDXWp� GH�
&RPPXQHV� $UERLV�3ROLJQ\�6DOLQV� &°XU� GX� -XUD� HW� OD� VRFLpWp� (XURFDSLWDO� �FRQWUDW�
V\QDOODJPDWLTXH��VHUD�VLJQp�HQWUH�OHV�WURLV�SDUWLHV��,O�SRUWH�VXU�OHV�FRQGLWLRQV�GH�SUpOqYHPHQWV�
G¶HDX[�VDOpH�GDQV�OHV�SXLWV�GH�&RUGHOLHUV�HW�j�0X\UH��GX�QRXYHDX�SXLWV�DLQVL�TX¶DX[�YROXPHV�
UHMHWpV�G¶HDX�VDOpH�GDQV�OD�)XULHXVH�FRPPH�VXLW �

�� 3ODIRQQHU�OH�SUpOqYHPHQW j��������P��DQ�GX�SXLWV�GH�&RUGHOLHUV�HW�j�������P���DQ�GX�SXLWV�
j�0X\UH�SRXU�OHV�pWDEOLVVHPHQWV�7+(50$�6$/,1$���HW�7+(50$�6$/,1$����SURMHW� ��FI��DUUrWp�
SUpIHFWRUDO� Q������� ��������� SRUWDQW� DXWRULVDWLRQ� DX� WLWUH� GH� O¶DUWLFOH� /�������� GX� FRGH�GH�
O¶HQYLURQQHPHQW� �$QQH[H���� /H�SUpOqYHPHQW� IHUD�O¶REMHW�G¶XQH�GpVDOLQLVDWLRQ�SDU�XQ�SDVVDJH�
G¶XQ�WDX[�GH�VDOLQLWp�GH���������JU�O�j����JU�O��pFDUWDQW�OH�EHVRLQ�GH�GLOXHU� O¶HDX�GX�3XLWV�GHV�
&RUGHOLHUV�SRXU�DEDLVVHU�OH�WDX[�GH�VDOLQLWp�DYDQW�XVDJH�SRXU�7+(50$�6$/,1$���HW�7+(50$�
6$/,1$���

�� 6XSSULPHU� OHV� UHMHWV�G¶HDX�FRQWHQDQW�GX�FKORUXUH�GH�VRGLXP�GDQV�OD� ULYLqUH�)XULHXVH�SDU�
O¶LQVWDOODWLRQ�G¶XQ�SURFHVVXV�GH�GpVDOLQLVDWLRQ�DSUqV�H[SORLWDWLRQ �ELHQ�rWUH�� VRLQV�HW�UHOD[DWLRQ�
� OXGLTXH��SDU�7+(50$�6$/,1$���HW�7+(50$�6$/,1$����
�«�

�� 5HVSHFWHU�OHV� WHUPHV� HW�FRQGLWLRQV� ILJXUDQW� GDQV� O¶DUUrWp� SUpIHFWRUDO� Q������� ���� �����
SRUWDQW�DXWRULVDWLRQ�DX�WLWUH�GH�O¶DUWLFOH�/��������GX�FRGH�GH�O¶HQYLURQQHPHQW�

3UREOpPDWLTXHV�GH�VWDWLRQQHPHQW�HW�GpSODFHPHQWV

/HV�EHVRLQV�HQ� VWDWLRQQHPHQW� GX� QRXYHDX� FRPSOH[H�K{WHOLHU�� HVWLPpV�j� ��� SODFHV�VHURQW�
DVVXUpV�SDU�O¶DPpQDJHPHQW� G¶XQ�SDUNLQJ�VRXV�WHUUDLQ�VXU���QLYHDX[�GH����SODFHV�VLWXp�VRXV�
OH�QRXYHO�pWDEOLVVHPHQW��UHSULV�HQ�EOHX�VXU�OH�SODQ�FL�DSUqV��
/H� SURMHW� GH� FRQVWUXFWLRQ� GX� FRPSOH[H� K{WHOLHU� LPSOLTXH� OD� VXSSUHVVLRQ� G¶HVSDFHV� GH�
VWDWLRQQHPHQW� SRXU� OHV�XVDJHUV�GHV�WKHUPHV��/HV�VWDWLRQQHPHQWV� UpVHUYpV�DX[�305��SRXU�
O¶XVDJH�GHV�WKHUPHV��VRLW���SODFHV��DLQVL�TXH�GX�IXWXU�FRPSOH[H�K{WHOLHU�� VRLW���SODFHV��VHURQW�
FRQVHUYpV�GH�SODLQ�SLHG� VXU�OD� SODFH�%DUEDULQH�� j�SUR[LPLWp� LPPpGLDWH� GHV�pWDEOLVVHPHQWV�
SUpFLWpV��UHSULV�HQ�PDUURQ�VXU�OH�SODQ�FL�DSUqV��

(QILQ��OHV�EHVRLQV�HQ�VWDWLRQQHPHQW�SRXU�OHV�WKHUPHV��GH�O¶RUGUH�GH�����SODFHV�VHURQW�DVVXUpV�
GH�GHX[�IDoRQV �

� 3DU� OD� FRQVHUYDWLRQ�GH� ��� SODFHV�GH�SODLQ�SLHG� VXU� OD� SODFH�%DUEDULQH�� j� SUR[LPLWp�
LPPpGLDWH�GH�O¶pWDEOLVVHPHQW�WKHUPDO��UHSULV�HQ�RUDQJH�VXU�OH�SODQ�FL�DSUqV�

� 3DU� OD�FUpDWLRQ�GH����SODFHV��UHSULV�HQ� MDXQH� VXU�OH�SODQ� FL�DSUqV��VXU�OHV�SDUFHOOHV�
DSSDUWHQDQW�j�OD�FRPPXQH�GH�6DOLQV�OHV�%DLQV�VLWXpHV�j�SUR[LPLWp� �PRLQV�GH�����P��
�UHSULVHV�HQ�URXJH�VXU�OH�SODQ�FL�DSUqV���/H�UqJOHPHQW�GX�3/8�DXWRULVH�DXMRXUG¶KXL� OHV�
GpPROLWLRQV� GH� EkWLPHQWV� HW� O¶DPpQDJHPHQW� GH� SDUNLQJV�� DYHF� XQ� DFFqV� j�
O¶pWDEOLVVHPHQW�WKHUPDO�SDU�XQ�SDVVDJH�SLpWRQ��SXLV�OD�UDPSH�%DUEDULQH�

8QH�DWWHQWLRQ�SDUWLFXOLqUH� VHUD�GRQQpH� j�OD� VpFXULVDWLRQ�GX�SDVVDJH�GHV�SLpWRQV�VXU�OD� UXH�
*DPEHWWD�TXL�DFFqGHURQW�DX[�WKHUPHV�GHSXLV�OH�SDUNLQJ�QRXYHOOHPHQW�FUpp�
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3DVVDJH�SLpWRQ

$VVDLQLVVHPHQW�FROOHFWLI

/D�PDLULH�GH�6DOLQV�OHV�%DLQV�SUHQG�DFWH�GX�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ�FRPSOH[H�K{WHOLHU�HW�
UpSRQG� DX[�TXHVWLRQV� UHODWLYHV�j� OD�SUREOpPDWLTXH� GH� O¶DVVDLQLVVHPHQW��9RLU�FRXUULHU�GH� OD�
0DLULH�GH�6DOLQV�OHV�%DLQV�MRLQW�HQ�DQQH[H��
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�� 81�352-(7�'¶,17(5(7�*(1(5$/

/H� GpYHORSSHPHQW� pFRQRPLTXH� HVW� XQH� SUpRFFXSDWLRQ� PDMHXUH� GH� OD� &RPPXQDXWp� GH�
&RPPXQHV�$UERLV�3ROLJQ\�6DOLQV�&°XU�GX�-XUD�

/D�SRUWpH�GH�O¶LQWpUrW�JpQpUDO�GH�FH�SURMHW�HVW�PDMHXUH�SRXU� OD�FRPPXQH�GH�6DOLQV�OHV�%DLQV �
� &UpDWLRQ�G¶HPSORL��
� 5HYLWDOLVDWLRQ�GX FHQWUH�YLOOH�GH�6DOLQV�OHV�%DLQV�
� &UpDWLRQ�G¶DFWLYLWpV�pFRQRPLTXHV�HW�FRPPHUFLDOHV��
� %RQLILFDWLRQ�GH�O¶LPDJH�GH�6DOLQV�OHV�%DLQV�

8QH�RSWLPLVDWLRQ�HW�XQH�LQQRYDWLRQ�GH�OD�JHVWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�VDOpH�HVW�pJDOHPHQW�
DWWHQGXH�
3DU�DLOOHXUV�� O¶LPSODQWDWLRQ� GH� FHWWH�DFWLYLWp�SHUPHWWUD� G¶DFFURvWUH�HW�GH� FRPSOpWHU� O¶RIIUH� GH
VHUYLFH�DXSUqV�GHV�WRXULVWHV�
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�� /(�352-(7�$8�5(*$5'�'8�3/8�'(�6$/,16�/(6�%$,16
0LVH�HQ�FRPSDWLELOLWp

���� $1$/<6(�'(6�3,(&(6�'8�3/8

������ /H�=RQDJH

/D�]RQH�G¶LPSODQWDWLRQ�HVW�FODVVpH�HQ�]RQH�$8V��]RQH�YRXpH�j�GHV�pTXLSHPHQWV�KRVSLWDOLHUV�
RX�WKHUPDX[��\�FRPSULV�KpEHUJHPHQWV��

$QDO\VH ��
'DQV�OD� PHVXUH�R��FHWWH�SURFpGXUH�GH� PLVH�HQ�FRPSDWLELOLWp� SDU�GpFODUDWLRQ� GH� SURMHW� HVW�
HQJDJpH�HW�TX¶HOOH� LPSOLTXH�XQH�PRGLILFDWLRQ�GX�UqJOHPHQW�GH�OD�]RQH�$8V��LO�HVW�SURSRVp�GH�
FUpHU�XQ�VRXV�VHFWHXU�HQ�]RQH�$8V ��QRPPp�$8V��

������ /H�UqJOHPHQW�pFULW

([WUDLW�GX�UqJOHPHQW�=RQH�$8 ��

© &+$3,75(��
',6326,7,216�$33/,&$%/(6�$�/$�=21(�$8

&¶HVW� XQH� ]RQH� QRQ� RX� LQVXIILVDPPHQW� pTXLSpH� UpVHUYpH�j� O¶XUEDQLVDWLRQ� IXWXUH� TXL� SHXW�
FHSHQGDQW� UHFHYRLU� j� FRXUW� RX� PR\HQ� WHUPH� GHV� FRQVWUXFWLRQV�GH� IDoRQ� RUJDQLVpH�� (OOH�
DFFXHLOOHUD�GHV�FRQVWUXFWLRQV�LQGLYLGXHOOHV�HW�JURXSpHV��DLQVL�TXH�GHV�DFWLYLWpV�FRPSDWLEOHV�RX�
FRPSOpPHQWDLUHV�DYHF�OD�IRQFWLRQ�UpVLGHQWLHOOH�
&HV�LQVWDOODWLRQV�HW�FRQVWUXFWLRQV�GRLYHQW�rWUH�UpDOLVpHV�GDQV�OH�FDGUH�G¶RSpUDWLRQV�VRXPLVHV�
j�GHV�FRQWUDLQWHV�G¶RUJDQLVDWLRQ� GH� O¶HVSDFH�HW�j�XQH�SURJUDPPDWLRQ� GHV�pTXLSHPHQWV� �FI��
SLqFH� Q��E� GX� SUpVHQW� 3/8��� /HV� ]RQHV� $8�� �j� O
H[FHSWLRQ� GHV� VHFWHXUV��SHXYHQW� rWUH�
DPpQDJpHV�SDU�SHWLWHV�WUDQFKHV�FRKpUHQWHV�HQWUH�HOOHV��
8QH�IRLV�YLDELOLVpHV�DX[�IUDLV�GH� O
DPpQDJHXU��HQ�DFFRUG�DYHF�OHV�VHUYLFHV�JHVWLRQQDLUHV��OHV�
]RQHV�$8��VRQW�FODVVpHV�HQ�8'�SDU�PRGLILFDWLRQ�GX�326�
,O�H[LVWH�SOXVLHXUV�VHFWHXUV��
$8D ��VHFWHXU�GH�3UpYDO�VRXPLV�DX[�FRQGLWLRQV�SDUWLFXOLqUHV�GH�O¶DUWLFOH�/������D��GX�FRGH�GH�
O¶XUEDQLVPH�
$8K�UpVHUYp�j�O
LPSODQWDWLRQ�G
XQH�PDLVRQ�GH�UHWUDLWH�VSpFLDOLVpH�SRXU�SHUVRQQHV�kJpHV��
$8O��VHFWHXU�UpVHUYp�DX�GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�ORLVLUV� OLpHV�DX�3DUF�GHV�&RUGHOLHUV
$8OV��VHFWHXU�UpVHUYp�j�OD�UpDOLVDWLRQ�G¶DLUHV�GH�VWDWLRQQHPHQW��OLpHV�DX�3DUF�GHV�&RUGHOLHUV
$8V��VHFWHXU�UpVHUYp�j�O
XUEDQLVDWLRQ�IXWXUH�SRXU�GHV�pTXLSHPHQWV�KRVSLWDOLHUV�RX�WKHUPDX[��
8Q�VRXV�VHFWHXU�$8V� SHUPHW�O¶LPSODQWDWLRQ� G¶DFWLYLWpV�GH�SURGXFWLRQ�HW�FRPPHUFLDOLVDWLRQ�GH�
SURGXLWV�FRVPpWRORJLTXHV�
'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpHV�DX�SODQ�GH�]RQDJH�

6(&7,21��
1$785(�'(�/¶2&&83$7,21�(7�'(�/¶87,/,6$7,21�'8�62/

$57,&/(�$8���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6
6RQW�LQWHUGLWV �
� OHV�FRQVWUXFWLRQV�j�XVDJH�DJULFROH��HW�OHXU�H[WHQVLRQ�



Ϯϭ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ

� OHV�WHUUDLQV�GH�FDPSLQJ

'DQV�OHV�]RQHV�$8��KRUV�VHFWHXU�$8D��$8K��$8O��$8V�HW�$8V��VRQW�LQWHUGLWV��
� OHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW
� OHV�ORWLVVHPHQWV�G¶DFWLYLWp

'DQV�OH�VHFWHXU�$8D��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GHV�
FRQVWUXFWLRQV� RX� LQVWDOODWLRQV� G¶XQH� VXSHUILFLH� LQIpULHXUH� j� ��� P� HW� GH� FHOOHV� OLpHV� HW�
QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G¶pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV�SXEOLFV�

'DQV�OH�VHFWHXU�$8K��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�O
LPSODQWDWLRQ� G
XQH�PDLVRQ�GH�UHWUDLWH�VSpFLDOLVpH�SRXU�
SHUVRQQHV�kJpHV�HW�FHOOHV�OLpHV�HW�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G¶pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�
HW�G¶pTXLSHPHQWV�SXEOLFV�

'DQV�OH�VHFWHXU�$8O��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�DX�GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�ORLVLUV��OLpHV�DX�3DUF�
GHV�&RUGHOLHUV��j�OD�SURWHFWLRQ�HW�OD�VpFXULVDWLRQ�GX�SXLWV�GH�FDSWDJH��FHOOHV�OLpHV�HW�QpFHVVDLUHV�
j� OD� UpDOLVDWLRQ� G¶pTXLSHPHQWV� G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV� SXEOLFV�HW� O¶LPSODQWDWLRQ� GX�
PRQXPHQW�DX[�PRUWV�

'DQV�OH�VHFWHXU�$8OV��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G¶DLUHV�GH�VWDWLRQQHPHQW�

'DQV�OH�VHFWHXU�$8V��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�O
LPSODQWDWLRQ�G¶pTXLSHPHQWV�KRVSLWDOLHUV�RX�WKHUPDX[��\�
FRPSULV� KpEHUJHPHQWV«�� HW� FHOOHV� OLpHV� HW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� G¶pTXLSHPHQWV�
G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV�SXEOLFV�
'DQV�OH� VRXV�VHFWHXU�$8V��� WRXWHV� OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW� LQWHUGLWHV�HQ�
GHKRUV�GH�FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�O
LPSODQWDWLRQ� G¶pTXLSHPHQWV� KRVSLWDOLHUV�RX�
WKHUPDX[� �\� FRPSULV� KpEHUJHPHQWV«�� HW� FHOOHV� OLpHV� HW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ�
G¶pTXLSHPHQWV� G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV� SXEOLFV ��HW�j� O¶LQVWDOODWLRQ� G¶XQH�DFWLYLWp�GH�
SURGXFWLRQ�HW�FRPPHUFLDOLVDWLRQ�GH�SURGXLWV�FRVPpWRORJLTXHV�

$57,&/(� $8��� � 2&&83$7,216� (7� 87,/,6$7,216� '8� 62/� 6280,6(6� ¬� '(6�
&21',7,216�3$57,&8/,Ê5(6�

'DQV�OHV�]RQHV�$8�KRUV�VHFWHXU�$8D��$8K��$8O��$8V���$8V��OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�
VRO�VXLYDQWHV�VRQW�DGPLVHV �

��± /HV�pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�HW�OHV�FRQVWUXFWLRQV�j�XVDJH�G¶pTXLSHPHQWV�SXEOLFV�
��� /HV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GX�VRO�VRQW�DXWRULVpV�V¶LOV�VRQW�OLpV�HW�QpFHVVDLUHV�j�
XQ�DPpQDJHPHQW�RX�XQH�RFFXSDWLRQ�GX�VRO�DXWRULVpV�GDQV�OD�]RQH�
��± /¶DPpQDJHPHQW�HW�O¶H[WHQVLRQ�GHV�EkWLPHQWV�G¶KDELWDWLRQV�H[LVWDQW�DLQVL�TXH�OD�FUpDWLRQ�GH�
OHXUV�DQQH[HV�IRQFWLRQQHOOHV�
��± /D�UHFRQVWUXFWLRQ�VXU�OH�PrPH�WHUUDLQ�G¶XQ�EkWLPHQW�GH�PrPH�GHVWLQDWLRQ�HW�GDQV�OD�OLPLWH�
GH�VXUIDFH�GH�SODQFKHU�KRUV�°XYUH�QHWWH�LQLWLDOHPHQW�EkWLH�HQ�FDV�GH�GHVWUXFWLRQ�SDU�VLQLVWUH�
�� ±/HV� FRQVWUXFWLRQV� j� XVDJH� G¶KDELWDWLRQ� RX� G¶DFWLYLWpV� LVROpHV� �FRPPHUFH�� DUWLVDQDW��
LQGXVWULH�� HQWUHS{WV�� EXUHDX[� RX� VHUYLFHV«��QH� VRQW� DGPLVHV� TXH� VL� HOOHV� UHVSHFWHQW� OHV�
SULQFLSHV�VXLYDQWV��

�(OOHV�GRLYHQW�JDUDQWLU�TXH�OHV�pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�HW�GH�VXSHUVWUXFWXUHV�QpFHVVDLUHV�
VHURQW�RSpUDWLRQQHOV�ORUV�GH�OD�PLVH�HQ�VHUYLFH�GHV�FRQVWUXFWLRQV�

�(OOHV�QH�GRLYHQW�SDV�QpFHVVLWHU��GX�IDLW�GH�OHXU�VHXOH�FUpDWLRQ��H[WHQVLRQ�RX�DPpQDJHPHQW��
O¶H[WHQVLRQ�RX�OH�UHQIRUFHPHQW�GHV�pTXLSHPHQWV�SXEOLFV�GH�GHVVHUWH�
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�(OOHV�GRLYHQW�rWUH�FRPSDWLEOH�DYHF�OD�UpDOLVDWLRQ�j�WHUPH�GHV�VFKpPDV�G¶DPpQDJHPHQW� WHO�
TXH�SUpVHQWp�GDQV�OH�GRFXPHQW�G¶RULHQWDWLRQV�JpQpUDOHV�GX�SUpVHQW�GRFXPHQW�G¶XUEDQLVPH�
��� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�HQ�]RQH�URXJH�RX�
EOHXH� GX� 335L�GH� OD� )XULHXVH� QH�SHXYHQW� rWUH�DXWRULVpHV� TXH�VL�HOOHV� VRQW�FRQIRUPHV�DX�
UqJOHPHQW�GXGLW�335L��&¶HVW�HQ�SDUWLFXOLHU�OH�FDV�GX�VHFWHXU��$8D�
��� /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�]RQHV GH�
ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�FRQIRUPHV�
DX�UqJOHPHQW�GXGLW�335PW�

'H�SOXV��OHV�FRQVWUXFWLRQV�j�XVDJH�G¶DFWLYLWpV��GH�FRPPHUFHV��OHV�HQWUHS{WV�FRPPHUFLDX[��OHV�
LQVWDOODWLRQV�HW�WUDYDX[�GLYHUV��OHV�LQVWDOODWLRQV�FODVVpHV«�QH�SHXYHQW�rWUH�DGPLVHV�TXH�GDQV�
OD�PHVXUH�R���SDU� OHXU�QDWXUH�RX� OHXU� IUpTXHQWDWLRQ� LQGXLWH�� LOV�QH� ULVTXHQW�SDV�GH�QXLUH�j� OD�
VpFXULWp��OD�VDOXEULWp�� OD�WUDQTXLOOLWp� RX� OD�ERQQH�RUGRQQDQFH�GHV�TXDUWLHUV�HQYLURQQDQWV�GRQW�
O¶KDELWDW�GHPHXUH�O¶DIIHFWDWLRQ�SULQFLSDOH�
(OOHV� QH� VRQW� DXWRULVpHV� TXH� VL� OHXU� VXUIDFH�KRUV�°XYUH� QHWWH� HVW� LQIpULHXUH� j� ���� P���
7RXWHIRLV�� OHV� FRQVWUXFWLRQV� j� XVDJH� G¶DFWLYLWpV� DUWLVDQDOHV� RX� FRPPHUFLDOHV� QH� VRQW�
DXWRULVpHV�TXH�VL�OHXU�VXUIDFH�KRUV�°XYUH�QHWWH�HVW�LQIpULHXUH�j����P�� ª

$QDO\VH ��

/HV� FRQVWUXFWLRQV� j� XVDJH� G¶DFWLYLWpV�� GH� FRPPHUFHV�� OHV� HQWUHS{WV� FRPPHUFLDX[�� OHV�
LQVWDOODWLRQV� HW� WUDYDX[� GLYHUV�� OHV� LQVWDOODWLRQV� FODVVpHV«�QH� VRQW� DXWRULVpHV� TXH� VL� OHXU�
VXUIDFH�KRUV�°XYUH�QHWWH�HVW�LQIpULHXUH�j�����Pð��
&HWWH�UqJOH�QH�SHUPHW�SDV�HQ�O¶pWDW�DFWXHO�OD�UpDOLVDWLRQ�GX�SURMHW�

/H�SURMHW� LQFOXDQW� OD�FUpDWLRQ�GH�SDUNLQJV�VRXWHUUDLQV�� LO�HVW�QpFHVVDLUH�GH�SUpFLVHU�GDQV� OH�
UqJOHPHQW�� j� O¶DUWLFOH� $8� � TXH OHV� DIIRXLOOHPHQWV� GX� VRO� VRQW� DXWRULVpV�V¶LOV� VRQW� OLpV� HW�
QpFHVVDLUHV�j�XQ�DPpQDJHPHQW� RX�XQH�RFFXSDWLRQ�GX�VRO�DXWRULVpV�GDQV�OD�]RQH $8V��
/H�SURMHW�HVW�FRPSDWLEOH�DYHF�OHV�DXWUHV�DUWLFOHV�GX�UqJOHPHQW�

$ILQ�GH�SHUPHWWUH�OD�UpDOLVDWLRQ�GX�SURMHW��OD�OLPLWDWLRQ�GHV�VXUIDFHV�GHVWLQpHV�DX[�FRQVWUXFWLRQV�
j�XVDJH�G¶DFWLYLWpV�HW�GH�FRPPHUFHV�GRLW�rWUH�UHYXH�j�OD�KDXVVH��8Q�VRXV�VHFWHXU�$8V��VHUD�
FUpp��
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������ /HV�2ULHQWDWLRQV�G¶$PpQDJHPHQW�HW�GH�SURJUDPPDWLRQ��2$3�

8QH�2$3�SRUWDQW�VXU�O¶LQWpJUDOLWp� GH�]RQH�$86�© %DUEDULQH ª�HVW�UpGLJpH�

([WUDLW�GHV�2$3 ��

$QDO\VH ��

/¶XQ�GHV�TXDWUH�REMHFWLIV�GHVVLQpV�GDQV�O¶RULHQWDWLRQ�G¶DPpQDJHPHQW�FRQVLVWH��GDQV�OD�SDUWLH�
VXG�GH� OD� ]RQH�$8V�/D� %DUEDULQH��j� © GRQQHU� j�YRLU� OD� OLPLWH� GH� OD�9LOOH� DQFLHQQH� DYHF�OD�
SUpVHUYDWLRQ�G¶XQ�HVSDFH�QRQ�EkWL�DX�6XG��/¶DPpQDJHPHQW�PHWWUD�HQ�YDOHXU�OD�© 3RUWH ª�GH�OD�
YLOOH�DQFLHQQH�VXU�OD� UXH�GH�OD�/LEHUWp�HW�DXVVL�OD�YXH�VXU�OD�WRXU�G¶$QGHORW��'DQV�FHW�HVSDFH��
RQ� SUpYRLUD� VSpFLILTXHPHQW� GHV� SODFHV� GH� VWDWLRQQHPHQW� QpFHVVDLUHV� j� OD� GHVVHUWH� GH�
O¶pJOLVH� ª

&HW�REMHFWLI�QH�SHUPHW�SDV�HQ�O¶pWDW�DFWXHO�OD�UpDOLVDWLRQ�GX�SURMHW�
$ILQ�GH�SHUPHWWUH� OD� UpDOLVDWLRQ� GX�SURMHW��XQH�QRXYHOOH�2$3�GRLW�rWUH�GHVVLQpH�VXU�OD�]RQH�
$8V� FRUUHVSRQGDQW�DX�VHFWHXU�GH�/$�%$5%$5,1(�
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������ /H�UDSSRUW�GH�SUpVHQWDWLRQ

/H�FKRL[�G¶LPSODQWDWLRQ� GX�SURMHW�GH�FRPSOH[H�K{WHOLHU� GHYUD�rWUH�MXVWLILp�GDQV�OH� UDSSRUW�GH�
SUpVHQWDWLRQ�DLQVL�TXH�VHV�DPpQDJHPHQWV�DVVRFLpV��VWDWLRQQHPHQW��SDVVDJH�SLpWRQ�«���&H�
GRFXPHQW�HVW�XQH�DQQH[H�MRLQWH�DX�UDSSRUW�GH�SUpVHQWDWLRQ�

������ /H�SURMHW�G¶DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GXUDEOHV �3$''�

/H�3$''�GpILQLW� OH�SURMHW�GH� OD�FRPPXQH�HQ�PDWLqUH�G¶DPpQDJHPHQW� HW�GH�GpYHORSSHPHQW�
SRXU�OHV�DQQpHV�j�YHQLU ��PDLV�QH�SHXW�rWUH�RSSRVp�DX[�GHPDQGHV�G¶DXWRULVDWLRQ�G¶XUEDQLVPH��
/HV�DXWUHV�SLqFHV�FRQVWLWXDQW�OH�3ODQ�/RFDO�G¶8UEDQLVPH�GRLYHQW�rWUH�FRKpUHQWHV�DYHF�OXL�

/H�3$''�GX�3/8�GH�6DOLQV�OHV�%DLQV�V¶DUWLFXOH�DXWRXU�GH�FLQT�D[HV�SULQFLSDX[ �
D� 5HQRXHU�DYHF�XQ�DFFURLVVHPHQW�GpPRJUDSKLTXH
E� 'LYHUVLILHU�O¶RIIUH�HQ�KDELWDW
F� 3UpYRLU�OHV�pTXLSHPHQWV�FROOHFWLIV�JpQpUDX[�QpFHVVDLUHV�HW�VSpFLILTXHV
G� 3URWpJHU�GXUDEOHPHQW�XQ�HQYLURQQHPHQW�QDWXUHO�HW�GHV�SD\VDJHV�GH�TXDOLWp
H� 3UpVHUYHU�O¶DFWLYLWp�DJULFROH

/H�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ�FRPSOH[H�K{WHOLHU�HVW�HQ�OLHQ�DYHF�OH�SUHPLHU�D[H�GX�3$''�

([WUDLWV�GX�3$'' ��

�«��/H�3URMHW�G¶$PpQDJHPHQW� HW�GH�'pYHORSSHPHQW� 'XUDEOH�GH� OD�FRPPXQH�GH�6DOLQV�OHV�
%DLQV�HVW�EDVp�VXU�O¶LGpH�GH�V¶DSSX\HU�VXU�OH�SRWHQWLHO�GH�GpYHORSSHPHQW� WKHUPDO��WRXULVWLTXH�
HW�G¶DFWLYLWp�SRXU�UHQRXHU�DYHF�XQ�DFFURLVVHPHQW�GpPRJUDSKLTXH��
/H�GpYHORSSHPHQW�XUEDLQ�GH�OD�FRPPXQH�SRXUUDLW�GRQF�VH�VLWXHU�DXWRXU�GX�FHQWUH�ERXUJ�DFWXHO�
DILQ�GH�SURILWHU�OD�G\QDPLTXH�OLpH�DX[�WKHUPHV�HW�DX�WRXULVPH�
$XWRXU�GH�FHW�HVSDFH��OHV�]RQHV�GH�GpYHORSSHPHQW�GHYURQW�rWUH�SUpYXHV�GH�VRUWH�TX¶HOOHV�QH�
FRPSURPHWWHQW�SDV�OHV�YDOHXUV�SD\VDJqUHV�GH�OD�FRPPXQH�HW�SUHQQHQW�HQ�FRPSWH�OHV�HQMHX[�
OLpV�DX�WRXULVPH�HW�DX[�ULVTXHV�QDWXUHOV���«�

,��5(128(5�$9(&�81�$&&52,66(0(17�'e02*5$3+,48(�
�«�
$�� 3HUPHWWUH�OH�GpYHORSSHPHQW�GX�S{OH�WKHUPDO�HW�GH�VDQWp
/H� S{OH� 7KHUPDOLVPH� �� 6DQWp� HVW� FRPSRVp� GH� TXDWUH� pOpPHQWV� �FHQWUH� GH� UpDGDSWDWLRQ�
IRQFWLRQQHOOH��PDLVRQ�G¶DFFXHLO�VSpFLDOLVpH��K{SLWDO�HW�PDLVRQ�GH�UHWUDLWH���WRXV�j�SUR[LPLWp�GX�
FHQWUH�DQFLHQ�VXU�OHV�ULYHV�GH�OD�)XULHXVH��

/¶REMHFWLI�GH�OD�FRPPXQH�HVW�GH�SHUPHWWUH�OH�GpYHORSSHPHQW�GX�S{OH�GH�VDQWp��FH�TXL�SDVVH�
HVVHQWLHOOHPHQW�SDU�GHX[�SRLQWV �

�3HUPHWWUH�OH�GpYHORSSHPHQW�GX�S{OH�GH�VDQWp��FUpHU����OLWV�

� 'pYHORSSHU� O¶RIIUH� © &XUH ª� HW� O¶RIIUH� © 5HPLVH� HQ� IRUPH ª� pYHQWXHOOHPHQW� GH� PDQLqUH�
VpSDUpH��

/D�SULQFLSDOH�FRQWUDLQWH�SRXU�DWWHLQGUH�FHW�REMHFWLI�HVW�OD�FRQWUDLQWH�VSDWLDOH��/H�VLWH�WKHUPDO�HVW�
EORTXp� VSDWLDOHPHQW� SRXU� VRQ�GpYHORSSHPHQW�� &¶HVW�SRXUTXRL�� LO� SHXW� rWUH� LQWpUHVVDQW� GH�
GpFRXSOHU�O¶RIIUH�WKHUPDO�GH�O¶RIIUH�UHPLVH�HQ�IRUPH��$LQVL�OH�3/8�GRLW���
� 'pILQLU� GHV� VHFWHXUV� GH� GpYHORSSHPHQW� j� SUR[LPLWp� GX� VLWH� WKHUPDO� DFWXHO� SRXU� GHV�
pTXLSHPHQWV�KRVSLWDOLHUV�HW�WKHUPDX[��
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� 3HUPHWWUH�OD�FUpDWLRQ�G¶XQ�QRXYHO�pWDEOLVVHPHQW�WKHUPDO�GDQV�OH�VHFWHXU�GHV�%DUEDULQH�
� 3HUPHWWUH� OH�GpYHORSSHPHQW� GH� OD�PDLVRQ�GH� UHWUDLWH� VSpFLDOLVpH�TXL� VH�WURXYH�j� O¶HQWUpH�
1RUG�2XHVW�GH�OD�FRPPXQH��YHUV�OHV�0pOLQFROV�
� 3HUPHWWUH� O¶LQVWDOODWLRQ� G¶XQH� QRXYHOOH� RIIUH�© 5HPLVH�HQ� IRUPH ª�TXL�SRXUUDLW� VH�VLWXHU�HQ�
GHKRUV�GX�ERXUJ�HW�SURILWHU�GX�FDGUH�QDWXUHO��

/HV�RULHQWDWLRQV� GpFOLQpHV�FL�GHVVXV�GRLYHQW� pJDOHPHQW� SUHQGUH� HQ� FRPSWH� OHV�H[LJHQFHV�
VXLYDQWHV �

� $UWLFXOHU�FH�GpYHORSSHPHQW�DYHF�XQH�PLVH�HQ�YDOHXU�GH�O¶HQYLURQQHPHQW�SD\VDJHU�
RX�XUEDLQ��F¶HVW�j�GLUH�DXWRXU�GX�FHQWUH�YLOOH�DYHF�OH�VHFWHXU�GH�OD�6DOLQH��PDLV�DXVVL�
OH�VHFWHXU�GH�OD�)XULHXVH�HW�OD�YLOOH�KDXWH�DQFLHQQH�

� $UWLFXOHU�FH�GpYHORSSHPHQW�DYHF�OH�GpYHORSSHPHQW�GH�O¶DFWLYLWp�SRXU�OH�WRXULVPH��YRLU�
REMHFWLI�VXLYDQW���«�

'�� 3UpVHUYHU�OH�S{OH�G¶HPSORL�HW�O¶DFWLYLWp�LQGXVWULHOOH�HW�DUWLVDQDOH

6L�OD�SRSXODWLRQ� D�GpFUX�HQWUH�OHV�GHX[�GHUQLHUV�UHFHQVHPHQWV��OH�QRPEUH�GHV�HPSORLV�VXU�OD�
FRPPXQH�HVW�UHVWp�VHQVLEOHPHQW�OH�PrPH�������HQ������SRXU������HQ�������«
6DOLQV�OHV�%DLQV�UHVWH�XQ�S{OH�G¶HPSORL�LPSRUWDQW�DYHF�HQYLURQ������HPSORLV��F¶HVW�j�GLUH�SOXV�
G¶HPSORLV�TXH�G¶DFWLIV�UpVLGHQWV��HQYLURQ������ «

0DLV�OHV�FKLIIUHV�PRQWUHQW�XQH�pYROXWLRQ�GX�W\SH�G¶DFWLYLWp�
/D�SDUW�GHV�DFWLIV�UpVLGDQW�HW� WUDYDLOODQW�VXU�OD�FRPPXQH�HVW�GH�SOXV�HQ�SOXV�IDLEOH� �����HQ�
������������HQ������
'H� PrPH� O¶DQDO\VH� GHV� FDWpJRULHV� VRFLRSURIHVVLRQQHOOHV� PRQWUH� XQ� UHQIRUFHPHQW GHV�
HPSOR\pV�HW�XQH�EDLVVH�GHV�RXYULHUV«

/¶REMHFWLI�GH� OD�FRPPXQH�HVW�GRQF�GH�FRQVHUYHU�XQ�pTXLOLEUH� HW�GH�SUpVHUYHU�XQH�SDUW�SRXU�
O¶DFWLYLWp�DUWLVDQDOH�HW�LQGXVWULHOOH�H[LVWDQWH�HW�SHUPHWWUH�O¶LPSODQWDWLRQ� GH�QRXYHOOHV�DFWLYLWpV�
&HW�REMHFWLI�GHYUDLW�VH GpFOLQHU�HVVHQWLHOOHPHQW�DXWRXU�GH�O¶RIIUH�OLpH�j�OD�UpKDELOLWDWLRQ�GX�VLWH�
GHV�IDwHQFHULHV�

/¶REMHFWLI�pQRQFp�VH�GpFOLQH�DORUV�VHORQ�OHV�RULHQWDWLRQV�VXLYDQWHV �
� 3UpVHUYHU�OH�GpYHORSSHPHQW�SRWHQWLHO�GHV�DFWLYLWpV�H[LVWDQWHV�«
� &UpHU�XQH�RIIUH�GH�WHUUDLQV�SRXU�O¶LPSODQWDWLRQ�G¶DFWLYLWpV�QRXYHOOHV

&HWWH� RIIUH� QRXYHOOH� GH� WHUUDLQV� SRXU� O¶DFWLYLWp� GRLW� ELHQ� V�U� UpSRQGUH� j� SOXVLHXUV� FULWqUHV�
LPSRUWDQWV �
(OOH�GRLW�rWUH�DWWUD\DQWH SRXU�O¶H[WpULHXU��&¶HVW�SRXUTXRL�LO�IDXW�rWUH�WRXUQp�YHUV�OH�VHFWHXU�GH�OD�
51���HW�GH�O¶$���SRXU�SHUPHWWUH�GHV�OLDLVRQV�VLPSOHV�
(OOH� GRLW� QH� SDV� FRPSURPHWWUH� G¶DXWUHV� HQMHX[� XUEDLQV HQ� DSSRUWDQW�� SDU� H[HPSOH�� GHV�
QXLVDQFHV�j�GHV�TXDUWLHUV�G¶KDELWDW�HW�VXUWRXW�DX[�DXWUHV�DFWLYLWpV�GH�OD�9LOOH��WKHUPDOLVPH�HW�
WRXULVPH��8Q�SRVLWLRQQHPHQW�j�O¶H[WpULHXU�GX�FHQWUH�9LOOH�DXWRXU�GX�VLWH�GHV�IDwHQFHULHV�HW�GH�
OD�]RQH�GHV�0pOLQFROV�SHUPHW�GH�UpSRQGUH�j�FHWWH�H[LJHQFH�
(OOH�GRLW� WHQLU� FRPSWH�GHV�HQMHX[� OLpV�DX[�HVSDFHV�QDWXUHOV�HW�DJULFROHV��/H�FKRL[�GH�GHX[�
VHFWHXUV� GpMj� PDUTXpV� SDU� OD� SUpVHQFH GH� EkWLPHQWV� j� XVDJH� G¶DFWLYLWpV� GX� SHUPHW� OD�
UHFRPSRVLWLRQ�G¶XQ�VHFWHXU�GpMj�KpWpURJqQH�
/D�]RQH�GX�6XG�GH� OD�9LOOH�SHXW�pJDOHPHQW� EpQpILFLHU�GH�SHWLWHV�SRVVLELOLWpV�G¶H[WHQVLRQ��HQ�
OLDLVRQ�DYHF�OH�GpYHORSSHPHQW�GH�OD�FRPPXQH�YRLVLQH��%UDFRQ���«� ª

$QDO\VH ��
$�OD�OHFWXUH�GX�3$''��OH�SURMHW�G¶LPSODQWDWLRQ� HVW�FRPSDWLEOH�DYHF�VHV�RULHQWDWLRQV�
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���� /$�0,6(�(1�&203$7,%,/,7(�'8�'2&80(17�'¶85%$1,60(

������ (YROXWLRQV�GX�]RQDJH

$ILQ�G¶DSSOLTXHU�XQ�UqJOHPHQW�DGDSWp�DX�SURMHW�SRXU�OHTXHO�HVW�HQJDJpH�XQH�SURFpGXUH�GH�PLVH�
HQ�FRPSDWLELOLWp�GX�3/8�GH�6DOLQV�OHV�%DLQV�VXU�GpFODUDWLRQ�GH�SURMHW��LO�FRQYLHQW�GH�FUpHU�XQ�
VRXV�VHFWHXU�GDQV�OD�]RQH�$8V��QRPPp�$8V�

([WUDLW�GX�]RQDJH�DYDQW�PLVH�HQ�FRPSDWLELOLWp
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([WUDLW�GX�]RQDJH�DSUqV�PLVH�HQ�FRPSDWLELOLWp

������ (YROXWLRQV�GX�UqJOHPHQW�pFULW

([WUDLW�GX�UqJOHPHQW�=RQH�$8�PRGLILp ��

© &+$3,75(�� ��',6326,7,216�$33/,&$%/(6�$�/$�=21(�$8
&¶HVW� XQH� ]RQH� QRQ� RX� LQVXIILVDPPHQW� pTXLSpH� UpVHUYpH�j� O¶XUEDQLVDWLRQ� IXWXUH� TXL� SHXW�
FHSHQGDQW� UHFHYRLU� j� FRXUW� RX� PR\HQ� WHUPH� GHV� FRQVWUXFWLRQV�GH� IDoRQ� RUJDQLVpH�� (OOH�
DFFXHLOOHUD�GHV�FRQVWUXFWLRQV�LQGLYLGXHOOHV�HW�JURXSpHV��DLQVL�TXH�GHV�DFWLYLWpV�FRPSDWLEOHV�RX�
FRPSOpPHQWDLUHV�DYHF�OD�IRQFWLRQ�UpVLGHQWLHOOH�
&HV�LQVWDOODWLRQV�HW�FRQVWUXFWLRQV�GRLYHQW�rWUH�UpDOLVpHV�GDQV�OH�FDGUH�G¶RSpUDWLRQV�VRXPLVHV�
j�GHV�FRQWUDLQWHV�G¶RUJDQLVDWLRQ� GH� O¶HVSDFH�HW�j�XQH�SURJUDPPDWLRQ� GHV�pTXLSHPHQWV� �FI��
SLqFH� Q��E� GX� SUpVHQW� 3/8��� /HV� ]RQHV� $8�� �j� O
H[FHSWLRQ� GHV� VHFWHXUV��SHXYHQW� rWUH�
DPpQDJpHV�SDU�SHWLWHV�WUDQFKHV�FRKpUHQWHV�HQWUH�HOOHV��
8QH�IRLV�YLDELOLVpHV�DX[�IUDLV�GH� O
DPpQDJHXU��HQ�DFFRUG�DYHF�OHV�VHUYLFHV�JHVWLRQQDLUHV��OHV�
]RQHV�$8��VRQW�FODVVpHV�HQ�8'�SDU�PRGLILFDWLRQ�GX�326�
,O H[LVWH�SOXVLHXUV�VHFWHXUV��
$8D ��VHFWHXU�GH�3UpYDO�VRXPLV�DX[�FRQGLWLRQV�SDUWLFXOLqUHV�GH�O¶DUWLFOH�/������D��GX�FRGH�GH�
O¶XUEDQLVPH�
$8K UpVHUYp�j�O
LPSODQWDWLRQ� G
XQH�PDLVRQ�GH�UHWUDLWH�VSpFLDOLVpH�SRXU�SHUVRQQHV�kJpHV��
$8O��VHFWHXU�UpVHUYp�DX GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�ORLVLUV��OLpHV�DX�3DUF�GHV�&RUGHOLHUV
$8OV��VHFWHXU�UpVHUYp�j�OD�UpDOLVDWLRQ�G¶DLUHV�GH�VWDWLRQQHPHQW�� OLpHV�DX�3DUF�GHV�&RUGHOLHUV
$8V��VHFWHXU�UpVHUYp�j�O
XUEDQLVDWLRQ�IXWXUH�SRXU�GHV�pTXLSHPHQWV�KRVSLWDOLHUV�RX�WKHUPDX[��
8Q�VRXV�VHFWHXU�$8V� SHUPHW�O¶LPSODQWDWLRQ� G¶DFWLYLWpV�GH�SURGXFWLRQ�HW�FRPPHUFLDOLVDWLRQ�GH�
SURGXLWV�FRVPpWRORJLTXHV�

�hƐϮ
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'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpHV�DX�SODQ�GH�]RQDJH�
8Q�VRXV�VHFWHXU�$8V�SHUPHW�O¶LPSODQWDWLRQ�G¶DFWLYLWpV�QpFHVVLWDQW�XQH�HPSULVH�DX�VRO�SRXYDQW�
DOOHU�MXVTX¶j������Pð

'HV�]RQHV�GH�ULVTXHV�JpRORJLTXHV�VRQW�LQGLTXpHV�DX�SODQ�GH�]RQDJH�

$57,&/(�$8���� 2&&83$7,216�(7�87,/,6$7,216�'8�62/�,17(5',7(6
6RQW�LQWHUGLWV �
� OHV�FRQVWUXFWLRQV�j�XVDJH�DJULFROH��HW�OHXU�H[WHQVLRQ�
� OHV�WHUUDLQV�GH�FDPSLQJ

'DQV�OHV�]RQHV�$8��KRUV�VHFWHXU�$8D��$8K��$8O��$8V�HW�$8V���VRQW�LQWHUGLWV��
� OHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW
� OHV�ORWLVVHPHQWV�G¶DFWLYLWp

'DQV�OH�VHFWHXU�$8D��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GHV�
FRQVWUXFWLRQV� RX� LQVWDOODWLRQV� G¶XQH� VXSHUILFLH� LQIpULHXUH� j� ��� P� HW� GH� FHOOHV� OLpHV� HW�
QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G¶pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV�SXEOLFV�

'DQV�OH�VHFWHXU�$8K��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�O
LPSODQWDWLRQ� G
XQH�PDLVRQ�GH�UHWUDLWH�VSpFLDOLVpH�SRXU�
SHUVRQQHV�kJpHV�HW�FHOOHV�OLpHV�HW�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G¶pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�
HW�G¶pTXLSHPHQWV�SXEOLFV�

'DQV�OH�VHFWHXU�$8O��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�DX�GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�ORLVLUV��OLpHV�DX�3DUF�
GHV�&RUGHOLHUV��j�OD�SURWHFWLRQ�HW�OD�VpFXULVDWLRQ�GX�SXLWV�GH�FDSWDJH��FHOOHV�OLpHV�HW�QpFHVVDLUHV�
j� OD� UpDOLVDWLRQ� G¶pTXLSHPHQWV� G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV� SXEOLFV�HW� O¶LPSODQWDWLRQ� GX�
PRQXPHQW�DX[�PRUWV�

'DQV�OH�VHFWHXU�$8OV��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�G¶DLUHV�GH�VWDWLRQQHPHQW�

'DQV�OH�VHFWHXU�$8V��WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�GHKRUV�GH�
FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�O
LPSODQWDWLRQ�G¶pTXLSHPHQWV�KRVSLWDOLHUV�RX�WKHUPDX[��\�
FRPSULV� KpEHUJHPHQWV«�� HW� FHOOHV� OLpHV� HW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� G¶pTXLSHPHQWV�
G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV�SXEOLFV�

'DQV�OH� VRXV�VHFWHXU�$8V��� WRXWHV� OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW� LQWHUGLWHV�HQ�
GHKRUV�GH�FHOOHV�TXL�VRQW�OLpHV�HW�QpFHVVDLUHV�j�O
LPSODQWDWLRQ� G¶pTXLSHPHQWV� KRVSLWDOLHUV�RX�
WKHUPDX[� �\� FRPSULV� KpEHUJHPHQWV«�� HW� FHOOHV� OLpHV� HW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ�
G¶pTXLSHPHQWV� G¶LQIUDVWUXFWXUH�HW�G¶pTXLSHPHQWV� SXEOLFV ��HW�j� O¶LQVWDOODWLRQ� G¶XQH�DFWLYLWp�GH�
SURGXFWLRQ�HW�FRPPHUFLDOLVDWLRQ�GH�SURGXLWV�FRVPpWRORJLTXHV�
© 'DQV�OH�VRXV�VHFWHXU�$8V���WRXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�VRQW�LQWHUGLWHV�HQ�
GHKRUV�GH� FHOOHV�TXL� VRQW� OLpHV�HW� QpFHVVDLUHV�j� O
LPSODQWDWLRQ� G¶KpEHUJHPHQW� K{WHOLHU�� GH�
FRPPHUFH��\�FRPSULV�XQ�FRPSOH[H�K{WHOLHU�HW�GH�ELHQ�rWUH�� ª

© $57,&/(� $8��� � 2&&83$7,216�(7� 87,/,6$7,216� '8� 62/� 6280,6(6� $� '(6�
&21',7,216�3$57,&8/,(5(6
'DQV�OHV�]RQHV�$8�KRUV�VHFWHXU�$8D��$8K��$8O�HW�$8V��$8V���OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�
GX�VRO�VXLYDQWHV�VRQW�DGPLVHV �

� ± /HV�pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�HW�OHV�FRQVWUXFWLRQV�j�XVDJH�G¶pTXLSHPHQWV�SXEOLFV�
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� � /HV�DIIRXLOOHPHQWV�HW�H[KDXVVHPHQWV�GX�VRO�VRQW�DXWRULVpV�V¶LOV�VRQW�OLpV�HW�QpFHVVDLUHV�j�
XQ�DPpQDJHPHQW�RX�XQH�RFFXSDWLRQ�GX�VRO�DXWRULVpV�GDQV�OD�]RQH�
� ± /¶DPpQDJHPHQW�HW�O¶H[WHQVLRQ�GHV�EkWLPHQWV�G¶KDELWDWLRQV�H[LVWDQW�DLQVL�TXH�OD�FUpDWLRQ�GH�
OHXUV DQQH[HV�IRQFWLRQQHOOHV�
� ± /D�UHFRQVWUXFWLRQ�VXU�OH�PrPH�WHUUDLQ�G¶XQ�EkWLPHQW�GH�PrPH�GHVWLQDWLRQ�HW�GDQV�OD�OLPLWH�
GH�VXUIDFH�GH�SODQFKHU�KRUV�°XYUH�QHWWH�LQLWLDOHPHQW�EkWLH�HQ�FDV�GH�GHVWUXFWLRQ�SDU�VLQLVWUH�
�� ±/HV� FRQVWUXFWLRQV� j� XVDJH� G¶KDELWDWLRQ� RX� G¶DFWLYLWpV� LVROpHV� �FRPPHUFH�� DUWLVDQDW��
LQGXVWULH�� HQWUHS{WV�� EXUHDX[� RX� VHUYLFHV«��QH� VRQW� DGPLVHV� TXH� VL� HOOHV� UHVSHFWHQW� OHV�
SULQFLSHV�VXLYDQWV��

�(OOHV�GRLYHQW�JDUDQWLU�TXH�OHV�pTXLSHPHQWV�G¶LQIUDVWUXFWXUH�HW�GH�VXSHUVWUXFWXUHV�QpFHVVDLUHV�
VHURQW RSpUDWLRQQHOV�ORUV�GH�OD�PLVH�HQ�VHUYLFH�GHV�FRQVWUXFWLRQV�

�(OOHV�QH�GRLYHQW�SDV�QpFHVVLWHU��GX�IDLW�GH�OHXU�VHXOH�FUpDWLRQ��H[WHQVLRQ�RX�DPpQDJHPHQW��
O¶H[WHQVLRQ�RX�OH�UHQIRUFHPHQW�GHV�pTXLSHPHQWV�SXEOLFV�GH�GHVVHUWH�

�(OOHV�GRLYHQW�rWUH�FRPSDWLEOH�DYHF�OD�UpDOLVDWLRQ�j�WHUPH�GHV�VFKpPDV�G¶DPpQDJHPHQW� WHO�
TXH�SUpVHQWp�GDQV�OH�GRFXPHQW�G¶RULHQWDWLRQV�JpQpUDOHV�GX�SUpVHQW�GRFXPHQW�G¶XUEDQLVPH�
� � /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�HQ�]RQH�URXJH�RX�
EOHXH� GX� 335L�GH� OD� )XULHXVH� QH�SHXYHQW� rWUH�DXWRULVpHV� TXH�VL�HOOHV� VRQW�FRQIRUPHV�DX�
UqJOHPHQW�GXGLW�335L��&¶HVW�HQ�SDUWLFXOLHU�OH�FDV�GX�VHFWHXU��$8D�
� � /HV�XWLOLVDWLRQV�HW�RFFXSDWLRQV�GX�VROV�DGPLVHV�GDQV�OD�]RQH��HW�VLWXpHV�GDQV�OHV�]RQHV�GH�
ULVTXHV�GX�335�0RXYHPHQW�GH�7HUUDLQ�QH�SHXYHQW�rWUH�DXWRULVpHV�TXH�VL�HOOHV�VRQW�FRQIRUPHV�
DX�UqJOHPHQW�GXGLW�335PW�

'DQV�OD�]RQH�$8V���OHV�DIIRXLOOHPHQWV�GX�VRO�VRQW�DXWRULVpV�V¶LOV�VRQW�OLpV�HW�QpFHVVDLUHV�j�XQ�
DPpQDJHPHQW�RX�XQH�RFFXSDWLRQ�GX�VRO�DXWRULVpV�GDQV�OD�]RQH�

'H�SOXV��OHV�FRQVWUXFWLRQV�j�XVDJH�G¶DFWLYLWpV��GH�FRPPHUFHV��OHV�HQWUHS{WV�FRPPHUFLDX[��OHV�
LQVWDOODWLRQV� HW�WUDYDX[�GLYHUV��OHV�LQVWDOODWLRQV� FODVVpHV«�QH�SHXYHQW�rWUH�DGPLVHV�TXH�GDQV�
OD�PHVXUH�R���SDU� OHXU�QDWXUH�RX� OHXU� IUpTXHQWDWLRQ�LQGXLWH�� LOV�QH� ULVTXHQW�SDV�GH�QXLUH�j� OD�
VpFXULWp�� OD�VDOXEULWp�� OD�WUDQTXLOOLWp� RX� OD�ERQQH�RUGRQQDQFH�GHV�TXDUWLHUV�HQYLURQQDQWV� GRQW�
O¶KDELWDW�GHPHXUH�O¶DIIHFWDWLRQ�SULQFLSDOH�
(OOHV� QH� VRQW� DXWRULVpHV� TXH� VL� OHXU� VXUIDFH�KRUV�°XYUH� QHWWH� HVW� LQIpULHXUH� j� ���� P���
7RXWHIRLV�� OHV� FRQVWUXFWLRQV� j� XVDJH� G¶DFWLYLWpV� DUWLVDQDOHV� RX� FRPPHUFLDOHV� QH� VRQW�
DXWRULVpHV�TXH�VL�OHXU�VXUIDFH�KRUV�°XYUH�QHWWH�HVW�LQIpULHXUH�j����P�� ª
'DQV�OH�VRXV�VHFWHXU�$8V���HOOHV�QH�VRQW�DXWRULVpHV�TXH�VL�OHXU�HPSULVH�DX�VRO�HVW�LQIpULHXUH�
j������Pð�
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������ (YROXWLRQV�GH�O¶2$3�/$�%$5%$5,1(

3URSRVLWLRQ�GH�O¶2$3�© /$�%$5%$5,1( ª�PRGLILpH �
=RQH�$8V��± /$�%$5%$5,1(

5DSSHO�GX�&RQWH[WH �

/H�3ODQ�/RFDO�G¶XUEDQLVPH� GH�6DOLQV� OHV�%DLQV�D�pWp�
DSSURXYp�OH����VHSWHPEUH�������ORUV�G¶XQH�SURFpGXUH�
GH�UpYLVLRQ�VLPSOLILpH�DSSURXYpH�OH����IpYULHU�������XQ�
VHFWHXU�$8V�j�YRFDWLRQ�GH�GpYHORSSHPHQW�GHV�DFWLYLWpV�
D�pWp�GpILQL� DX�GURLW� GX�SDUF�GH�%DUEDULQH�� HQ�HQWUpH�
1RUG� GX� FHQWUH� ERXUJ�� DILQ� G¶DFFXHLOOLU� OHV� QRXYHDX[�
7KHUPHV�

$X� UHJDUG�GHV�HQMHX[�SURSUHV�j�FHW�HVSDFH�VLWXp�DX�
GURLW� GH� O¶HQWUpH� GDQV� OH�F°XU�GH�YLOOH� DQFLHQ��GH� VD�
SRVLWLRQ�HQ�VXUSORPE�SDU�UDSSRUW�j�OD�UXH�*DPEHWWD�TXL�
OH�ERUGH�j�O¶RXHVW�HW GH�OD�YRORQWp�GH�GpYHORSSHU�O¶RIIUH�
WKHUPDOH�HW�WRXULVWLTXH�GDQV�XQ�VRXFL�GH�PLVH�HQ�YDOHXU�
JOREDOH� GH� O¶DJJORPpUDWLRQ� GH� 6DOLQV� OHV� %DLQV�� FH�
VHFWHXU�D� IDLW� O¶REMHW� GH� SUHVFULSWLRQV� VSpFLILTXHV�HQ�
PDWLqUH� G¶DPpQDJHPHQW� DX� WUDYHUV�G¶XQH� 2ULHQWDWLRQ�
G¶$PpQDJHPHQW��

&HV� SULQFLSHV� G¶DPpQDJHPHQW� FRQFHUQDLHQW�
VSpFLILTXHPHQW� OHV� SRLQWV� VXLYDQWV �� �H[WUDLW� GX� 3/8�
DSSURXYp� HQ� ������ GRFXPHQW� Q��E� 2ULHQWDWLRQV�
SDUWLFXOLqUHV�G¶DPpQDJHPHQW�

3ULQFLSH�G¶DPpQDJHPHQW�GX�VHFWHXU�GH�OD�%DUEDULQH

/¶RULHQWDWLRQ�G¶DPpQDJHPHQW� LGHQWLILH���REMHFWLIV�SRXU�O¶DPpQDJHPHQW� GX�SURMHW�WKHUPDO�SODFH�
GH�OD�%DUEDULQH �
� 'RQQHU�j�YRLU�OD�OLPLWH�GH�9LOOH�DQFLHQQH DYHF�OD�SUpVHUYDWLRQ�G¶XQ�HVSDFH�QRQ�EkWL�DX�6XG���
/¶DPpQDJHPHQW� PHWWUD�HQ�YDOHXU�OD�© 3RUWH ª�GH� OD�YLOOH�DQFLHQQH�VXU�OD� UXH�GH� OD� OLEHUWp�HW�
DXVVL�OD�YXH�VXU�OD�WRXU�G¶$QGHORW��'DQV�FHW�HVSDFH��RQ�SUpYRLUD�VSpFLILTXHPHQW�GHV�SODFHV�GH�
VWDWLRQQHPHQW�QpFHVVDLUHV�j�OD�GHVVHUWH�GH�O¶pJOLVH�
� 0DLQWHQLU� OH�WDOXV�YpJpWDOLVp DX�QLYHDX�GH�OD�© 3RUWH ª�GH�OD�UXH�*DPEHWWD��FDU�LO�SHUPHW�GH�
OLUH�XQH�IURQWLqUH�HQWUH�HVSDFH�XUEDLQ�HW�HVSDFH�© KRUV�GH�OD�9LOOH ª��&HOD�Q¶LQWHUGLW� VXUWRXW�SDV�
OD�FRQVHUYDWLRQ�RX�OD�FUpDWLRQ�GH�FKHPLQHPHQW�SLpWRQQLHU�PHWWDQW�HQ�OLDLVRQ�OD�UXH�*DPEHWWD�
HW�OD�SODFH�GH�OD�%DUEDULQH�
� 5HTXDOLILHU�OH�SRLQW�IRFDO�G¶HQWUpH�VXU�OD�9LOOH��DXMRXUG¶KXL�RUJDQLVp�DXWRXU�G¶XQ�FDUUHIRXU�ELHQ�
FRPSOLTXp�HW�GX�PRQXPHQW�DX[�PRUWV«�/¶LPDJH�DFWXHOOH�GH� O¶HVSDFH�IDLW�TXH�OH�YLVLWHXU�HVW��
DXMRXUG¶KXL��KDSSp�SDU�OD�UXH�*DPEHWWD�j�GURLWH��DORUV�TXH�O¶HQWUpH�GDQV�OD�YLOOH�DQFLHQQH�SDU�
OD� UXH�GH� OD� OLEHUWp� VHUDLW��SRXU� OH� SURPHQHXU�� SOXV� LQWpUHVVDQWH��&UpHU�XQ�SRLQW� G¶DWWLUDQFH�
�FKHPLQHPHQW� SLpWRQ�PDUTXp«��YHUV�OD� WRXU�G¶$QGHORW�HW� OD�© 3RUWH�GH� OD� UXH�GH� OD�/LEHUWp�
VHUDLW�WRXW�j�IDLW�LQWpUHVVDQW�
�7HQLU�FRPSWH�GH� OD� ULFKHVVH�SDWULPRQLDOH GX�VRXV�VRO HQ� LPSODQWDQW� OHV�EkWLPHQWV�GH�VRUWH�
TX¶LOV�QH�FRPSURPHWWHQW�SDV�O¶LQWpUrW�DUFKpRORJLTXH�GX�VHFWHXU�
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/¶pYROXWLRQ�GX�FDGUH�XUEDLQ�HW�OD�QpFHVVLWp�G¶DGDSWHU�OHV�SUHVFULSWLRQV�G¶DPpQDJHPHQW

/H�SURMHW�GHV�QRXYHDX[�7KHUPHV�HVW�DXMRXUG¶KXL�FRQFUpWLVp�HW�OD�VWUXFWXUH�DFFXHLOOH�XQ�SXEOLF�
GH�SOXV�HQ�SOXV�QRPEUHX[�

/¶XUEDQLVDWLRQ�GH�O¶DQFLHQQH�SODFH�%DUEDULQH�V¶HVW�UpDOLVpH�GDQV�OH� UHVSHFW�GHV�SUHVFULSWLRQV�
GµDPpQDJHPHQW� LQLWLDOHPHQW�GpILQLHV�DYHF�OH�PDLQWLHQ�G¶XQ�WDOXV�SD\VDJHU�HQ�VXUSORPE�GH�OD�
UXH�*DPEHWWD��OD�SUpVHUYDWLRQ�G¶XQ�HVSDFH�QRQ�EkWL�VXU�OD�IUDQJH�1RUG�GX�VLWH�DILQ�GH�PDLQWHQLU�
XQ�F{QH�GH�YLVLELOLWp�VXU�OD�YLOOH�DQFLHQQH�
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3DU�DLOOHXUV�OHV�WUDYDX[�GH�UpDPpQDJHPHQW�GX�FDUUHIRXU�HQWUH�OHV�UXHV�*DPEHWWD��%DUEDULQH��
DYHQXH�GX�*pQpUDO�GH�*DXOOH�VRQW�DXMRXUG¶KXL�DFKHYpV�RIIUDQW�j�OD�IRLV�XQH�PHLOOHXUH� OLVLELOLWp�
j�FH�FDUUHIRXU�DXSDUDYDQW�© FRPSOLTXp ª�HW�IDFLOLWDQW�OHV�IOX[�DXWRPRELOHV�

/¶LPSODQWDWLRQ�GH�FH�FRPSOH[H�K{WHOLHU�ELHQ�TXH�V¶LQVFULYDQW�GDQV�OHV�REMHFWLIV�G¶DPpQDJHPHQW�
GpILQLV� SDU� OH� 3$''�GX� 3/8� DSSURXYp� QpFHVVLWH� FHSHQGDQW� XQH� DGDSWDWLRQ� G¶RULHQWDWLRQV�
G¶$PpQDJHPHQW� LQLWLDOHPHQW� GpILQLHV�HQ�������HQ�SDUWLFXOLHU�DX�GURLW�GH� OD�SDUWLH�6XG�GH� OD�
]RQH�$8V��R��LO�pWDLW�LQLWLDOHPHQW�SUpYX�XQ�HVSDFH�RXYHUW�HQWUH�OH�FHQWUH�KLVWRULTXH�HW�OH�QRXYHO�
HVSDFH�WKHUPDO�
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2UJDQLVDWLRQ�IXWXUH�HQYLVDJpH�HW�SULQFLSHV�G¶DPpQDJHPHQW� UHWHQXV

/¶DGDSWDWLRQ� GHV� SUHVFULSWLRQV� HQ�
PDWLqUH�G¶DPpQDJHPHQW� GH�FH�VHFWHXU�
V¶LQVFULW�GDQV�XQH�FRQWLQXLWp�DX�UHJDUG�
GHV� JUDQGV� HQMHX[� LQLWLDOHPHQW�
LGHQWLILpV� GDQV� OH� 3/8� DSSURXYp� HQ�
������ OH�PDLQWLHQ� G¶XQ� IURQW�SD\VDJHU�
DX� GURLW� GX� WDOXV� ERUGDQW� OD� UXH�
*DPEHWWD�VH�GLW�G¶rWUH�FRQVHUYp�DILQ�GH�
OLPLWHU�OHV�HIIHWV�GH�PDVVH�VXVFHSWLEOHV�
G¶rWUH� JpQpUpV� SDU� O¶LPSODQWDWLRQ� GH�
EkWLPHQWV�HW�G¶DXWUH�SDUW�HQ� UDLVRQ�GH�
O¶LQVHUWLRQ�SD\VDJqUH�TX¶LO�RIIUH�SRXU�OHV�
7KHUPHV�
3DU� FRQWUH� O¶LGHQWLILFDWLRQ� © G¶XQ�
SDUYLV ª� DVVXUDQW� OD� OLDLVRQ� HQWUH� OHV�
SDUWLHV�DQFLHQQHV�GH�OD�YLOOH�HW�O¶HVSDFH�
WKHUPDO� QH� UpSRQG� SOXV� DX[� REMHFWLIV�
DFWXHOV� G¶DPpQDJHPHQW�� GDQV� OD�
PHVXUH� R�� OH� SURMHW� K{WHOLHU�
V¶LQVWDOOHUDLW�SRXU�SDUWLH�DX�VHLQ�GH�FHW�
HVSDFH�

/HV� SULQFLSHV� G¶DPpQDJHPHQW� GpILQLV� SRXU� OD� ]RQH $8V�� GLWH� GH� © %DUEDULQH ª� VRQW� OHV�
VXLYDQWV �

x &RQVHUYHU�OH�WDOXV�YpJpWDOLVp ERUGDQW�OD�UXH�*DPEHWWD�GDQV�XQH�ORJLTXH�SD\VDJqUH�
WRXW� HQ� DQWLFLSDQW� G¶pYHQWXHOV� FKHPLQHPHQWV� SLpWRQQLHUV� SHUPHWWDQW� G¶DVVXUHU� XQH�
OLDLVRQ�HQWUH�OHV�UXHV�GH�%DUEDULQH��*DPEHWWD�HW�OHV�HVSDFHV�DOHQWRXUV�VXVFHSWLEOHV�GH�
FRPSOpWHU�O¶RIIUH�GH�VWDWLRQQHPHQW�SRXU�OHV�XVDJHUV�GH�O¶K{WHO�HW�GHV�WKHUPHV

x 0DLQWHQLU�O¶HVSDFH�LQFRQVWUXFWLEOH�VXU�OD�SDUWLH�1RUG�GH�OD�=RQH�$8V��DX�GURLW�GH�
O¶DQFLHQ�PRQXPHQW�DX[�0RUWV DILQ�GH�FRQVHUYHU�OD�QRWLRQ�G¶HQWUpH�GH�YLOOH�HW�RIIULU�OD�
SRVVLELOLWp�G¶DFFpGHU�DX�FHQWUH�DQFLHQ�SDU�OD�UXH�GH�%DUEDULQH�HW�OD�UXH�GH�OD�/LEHUWp�TXL�
GpEXWH�DX�GURLW�GH�O¶pJOLVH�6DLQW�0DXULFH�

x ,QWpJUHU�OHV�GpSODFHPHQWV�SLpWRQV�HW�OH�VWDWLRQQHPHQW�GHV�XVDJHUV�DX�VHLQ�HW�DX[�
DERUGV�GX�VLWH� GDQV�XQH�ORJLTXH�G¶LQWpJUDWLRQ� DYHF�OD�WUDPH�EkWLH�DQFLHQQH�GX�F°XU�
G¶DJJORPpUDWLRQ�� HQ� IDLVDQW�GH� O¶HVSDFH� 7KHUPHV�+{WHO� XQ� SRLQW� PDMHXU�GH� O¶HQWUpH�
G¶DJJORPpUDWLRQ�VDOLQRLVH�

x $QWLFLSHU�OHV�EHVRLQV�GH�VWDWLRQQHPHQW�DX[ DERUGV�GX�VLWH�DILQ�GH�UpSRQGUH�DX[�
EHVRLQV�GHV�XVDJHUV�HW�GH�FOLHQWV�HW�j�PrPH�GH�UpSRQGUH�j�XQH�GpFRXYHUWH�GX�FHQWUH�
DQFLHQ�j�SLHG�

x 0DWpULDOLVHU�DX� VRO� OD� OLPLWH� GHV� DQFLHQV� UHPSDUWV GH� OD� YLOOH� KLVWRULTXH� SDU� XQ�
WUDLWHPHQW�SDUWLFXOLHU��PDWpULDX��FRXOHXU�«�

�ŶĐŝĞŶ�
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,OOXVWUDWLRQ�JUDSKLTXH

������ (YROXWLRQV�GX�UDSSRUW�GH�SUpVHQWDWLRQ

/¶DQQH[H� �F GX� UDSSRUW� GH� SUpVHQWDWLRQ� GX� 3/8� GH� 6DOLQV� OHV� %DLQV� LVVXH�GH� OD� UpYLVLRQ�
VLPSOLILpH�GX�3/8�SRUWpH�HQ�IpYULHU������SUpFLVH�HQ�SDJH���TXH�© /H�VLWH�G¶DFFXHLO�GH�FH�QRXYHO�
pWDEOLVVHPHQW��WKHUPDO���«��SRXUUD�DXVVL�DFFXHLOOLU�GHV�KpEHUJHPHQWV�OLpV�j�FHV�pTXLSHPHQWV�
�FHQWUH�WKHUPDO���]RQH�GH�ELHQ�rWUH�WKHUPR�OXGLTXH�

,O�HVW�SURSRVp�GH�UpGLJHU�XQH�QRXYHOOH�DQQH[H���G���TXL�SUpVHQWHUD�OHV�PRGLILFDWLRQV�DSSRUWpHV�
DX�3/8�j�O¶RFFDVLRQ�GH�VD�PLVH�HQ�FRPSDWLELOLWp�VXU�GpFODUDWLRQ�GH�SURMHW�
(OOH�VHUD�LQWURGXLWH�SDU�OH�SDUDJUDSKH�VXLYDQW ��

© /D�FRPPXQH�GH�6DOLQV�OHV�%DLQV�SRUWH�XQ�LPSRUWDQW�SURJUDPPH�GH�UHYLWDOLVDWLRQ�GX�FHQWUH�
ERXUJ���6DOLQV��������
&HWWH�VWUDWpJLH�JOREDOH�SRUWH�VXU�OHV�WKpPDWLTXHV�GH�O
KDELWDW��GHV�GpSODFHPHQWV��GH�O
pFRQRPLH�
GRQW� OH� WRXULVPH�� GHV ORLVLUV�HW�GHV�DQLPDWLRQV�� GH� OD� SUpVHUYDWLRQ�HW�GH� OD�YDORULVDWLRQ� GX�
SDWULPRLQH� UHPDUTXDEOH��HW�GX�UHQRXYHOOHPHQW�XUEDLQ��

0DWpULDOLVHU� DX�VRO� OHV� DQFLHQV�

UHPSDUWV� GH�OD�YLOOH� KLVWRULTXH



ϯϱ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ

/D�FRPPXQH�VRXKDLWH� IDYRULVHU�XQH�G\QDPLTXH�G
DWWUDFWLYLWp�UpVLGHQWLHOOH�HW�pFRQRPLTXH��HQ�
YXH� G
XQ� HVVRU�GH� OD� SRSXODWLRQ� HW� GH� OD� FUpDWLRQ� G
HPSORLV�� 8Q� HQVHPEOH� G
DFWLRQV� HVW�
DFWXHOOHPHQW�PLV�HQ�SODFH��GDQV�XQH�ORJLTXH�PXOWL�SDUWHQDULDOH��SRXU�SDUYHQLU�j�FHV�ILQV�
/H�SURMHW�G
LQVWDOODWLRQ�G¶XQ�FRPSOH[H�K{WHOLHU�V
LQVFULW�WRXW�j�IDLW�GDQV�OD�YLVLRQ�TXH�OD�FRPPXQH�
D� GH� VRQ� GpYHORSSHPHQW�� HW� UHSUpVHQWH� GH� SDUIDLWV� H[HPSOHV� GX� W\SH� GH� SURMHWV� TX
HOOH�
VRXKDLWH�VXVFLWHU�HW�DFFRPSDJQHU� ª

���� /HV�LQFLGHQFHV�GH�OD�PLVH�HQ�FRPSDWLELOLWp�GX�3/8

/HV�LQFLGHQFHV�VXU�O¶pTXLOLEUH�JpQpUDO�GX�3/8

/D�PLVH�HQ�FRPSDWLELOLWp�GX�3/8�DYHF�OH�SURMHW�G¶LPSODQWDWLRQ� YLVH�j�DPpOLRUHU� OD�FRKpUHQFH�
HQWUH� OH� UDSSRUW�GH�SUpVHQWDWLRQ�� OH�3$''�HW� OH� UqJOHPHQW�pFULW�HQ�SHUPHWWDQW� HIIHFWLYHPHQW�
O¶LPSODQWDWLRQ� G¶DFWLYLWpV�pFRQRPLTXHV�WHOOHV�TXH�OH�SUpYRLW�OH�3$''�

/HV�LQFLGHQFHV�VXU�O¶(QYLURQQHPHQW��O¶$JULFXOWXUH��OHV�3D\VDJHV

/D�PLVH�HQ�FRPSDWLELOLWp�GX�3/8�Q¶RXYUH�DXFXQH�QRXYHOOH�]RQH�j�O¶XUEDQLVDWLRQ��/HV�TXHVWLRQV�
HQYLURQQHPHQWDOHV�HW�DJULFROHV�RQW�pWp�SULVHV�HQ�FRPSWH�ORUV�GH�OD�UpYLVLRQ�VLPSOLILpH�GX�3/8�
HQ�IpYULHU�������ORUVTXH�OD�]RQH�j�pWp�RXYHUWH�j�O¶XUEDQLVDWLRQ�



ϯϲ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ

���� &203$7,%,/,7(�$9(&�/(6�1250(6�683(5,(85(6

/H�3/8�GRLW�UHVSHFWHU�XQ�FHUWDLQ�QRPEUH�GH�SODQV�HW�VFKpPDV�TXDOLILpV�GH�QRUPHV�VXSpULHXUHV�
HW�GpILQLV�GDQV�OHV�DUWLFOHV�/������j�/������GX�&RGH�GH�O¶8UEDQLVPH�

D� &RPSDWLELOLWp� DYHF� OH� 6FKpPD�'LUHFWHXU� G¶$PpQDJHPHQW� HW� GH� *HVWLRQ� GHV� (DX[�
�6'$*(�

/D�PLVH�HQ�FRPSDWLELOLWp�GX�3/8�GH�6DOLQV�OHV�%DLQV�HVW�VDQV�LQFLGHQFHV�VXU�OH�6'$*(�5K{QH�
0pGLWHUUDQpH�����������

E� &RPSDWLELOLWp�DYHF�OH�6FKpPD�5pJLRQDO�GH�&RKpUHQFH�(FRORJLTXH��65&(�
/D�PLVH�HQ�FRPSDWLELOLWp� GX�3/8�GH�6DOLQV�OHV�%DLQV�HVW�VDQV�LQFLGHQFHV�VXU�OH�65&(�GH� OD�
5pJLRQ�)UDQFKH�&RPWp

F� &RPSDWLELOLWp�DYHF�OH�3ODQ�GH�*HVWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ� �335L�
/D�PLVH�HQ�FRPSDWLELOLWp�GX�3/8�GH�6DOLQV�OHV�%DLQV�HVW�VDQV�LQFLGHQFHV�VXU�OH�335L GH� OD�
FRPPXQH�GH�6DOLQV�OHV�%DLQV�



ϯϳ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ

$11(;(�� �
5()(5(1&(6�$8;�$57,&/(6�'8�&2'(�'(�

/¶85%$1,60(



ϯϴ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ



ϯϵ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ

$11(;(�� �
$55Ç7(�35()(&725$/



ϰϬ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ



ϰϭ
DŝƐĞ�ĞŶ�ĐŽŵƉĂƟďŝůŝƚĠ�ĚƵ�W>h�ĚĞ�^ĂůŝŶƐ�ůĞƐ��ĂŝŶƐ Ͳ���W^�:Ͳ ϬϮͬϮϬϮϬ

$11(;(��
&2855,(5�'(�/$�0$,5,(�'(�

6$/,16�/(6�%$,16


