
����&2168/7,1*�

(QWUHSULVH�XQLSHUVRQQHOOH�j�UHVSRQVDELOLWp�OLPLWpH�

&DSLWDO�������HXURV�

6LqJH�VRFLDO�����7�5XH�GH�&RWUD\�������&RXWHYURXOW�

67$7876�&2167,787,)6
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/H�VRXVVLJQp��

0��-RQDWKDQ�&ORGLRQ��UpVLGDQW���7�5XH�GH�&RWUD\�������&RXWHYURXOW��)UDQFH���GH�QDWLRQDOLWp
IUDQoDLVH��Qp�H��OH������������j��������32,17(���$���3,75(��FpOLEDWDLUH

$ �pWDEOL � DLQVL �TX
LO � VXLW � OHV � VWDWXWV �G
XQH �HQWUHSULVH �XQLSHUVRQQHOOH � j � UHVSRQVDELOLWp � OLPLWpH�HW
GpVLJQp�OH�SUHPLHU�JpUDQW�GH�ODGLWH�VRFLpWp��OD�©6RFLpWpª��

$UWLFOH�����)RUPH�GH�OD�6RFLpWp

,O�HVW�FRQVWLWXp�SDU�OHV�SUpVHQWHV��VRXV�OD�IRUPH�G¶XQH�HQWUHSULVH�XQLSHUVRQQHOOH�j�UHVSRQVDELOLWp
OLPLWpH��XQH�6RFLpWp�TXL�VHUD�UpJLH�SDU�OHV�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��HW
QRWDPPHQW�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/��������HW�VXLYDQWV�GX�FRGH�GH�FRPPHUFH��DLQVL�TXH�SDU
OHV�SUpVHQWV�VWDWXWV��OHV�©�6WDWXWV�ª��

/D�6RFLpWp�IRQFWLRQQH�LQGLIIpUHPPHQW�VRXV�OD�PrPH�IRUPH�DYHF�XQ�RX�SOXVLHXUV�DVVRFLpV�

(Q�SUpVHQFH�G¶XQ�VHXO �DVVRFLp� �FHOXL�FL �H[HUFH�VHXO � OHV �SRXYRLUV �GpYROXV�j � OD �FROOHFWLYLWp �GHV
DVVRFLpV�SDU�OHV�6WDWXWV�

/D�6RFLpWp�QH�SHXW�pPHWWUH�G¶DXWUHV�WLWUHV�QpJRFLDEOHV�TXH�GHV�REOLJDWLRQV�

$UWLFOH�����2EMHW

/D�6RFLpWp�D�SRXU�REMHW��WDQW�HQ�)UDQFH�TX
j�O
pWUDQJHU��

5pDOLVDWLRQ�GH�SUHVWDWLRQV�GH�FRQVHLOV�RX�G
DVVLVWDQFH�DX[�HQWUHSULVHV�HW�DXWUHV�RUJDQLVDWLRQV�HQ
PDWLqUH�QRWDPPHQW�GH�VWUDWpJLH�HW�JHVWLRQ��

/
REMHW �VRFLDO � LQFOXW �pJDOHPHQW� �SOXV �JpQpUDOHPHQW � WRXWHV �RSpUDWLRQV �pFRQRPLTXHV� � MXULGLTXHV�
LQGXVWULHOOHV� � FRPPHUFLDOHV� � FLYLOHV� � ILQDQFLqUHV� � PRELOLqUHV � RX � LPPRELOLqUHV � VH � UDSSRUWDQW
GLUHFWHPHQW � RX � LQGLUHFWHPHQW � j � VRQ � REMHW � VRFLDO� � RX � WRXV � REMHWV � VLPLODLUHV� � FRQQH[HV � RX
FRPSOpPHQWDLUHV�RX�VXVFHSWLEOHV�G¶HQ�IDYRULVHU�O¶H[WHQVLRQ�RX�OH�GpYHORSSHPHQW�

/D�6RFLpWp�SHXW�DJLU��WDQW�HQ�)UDQFH�TX
j�O
pWUDQJHU��SRXU�VRQ�FRPSWH�RX�SRXU�OH�FRPSWH�GH�WLHUV�
VRLW�VHXOH��VRLW�HQ�SDUWLFLSDWLRQ��DVVRFLDWLRQ��JURXSHPHQW�G
LQWpUrW�pFRQRPLTXH�RX�VRFLpWp��DYHF
WRXWHV�DXWUHV�VRFLpWpV�RX�SHUVRQQHV�HW�UpDOLVHU��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��GLUHFWHPHQW�RX
LQGLUHFWHPHQW��OHV�RSpUDWLRQV�UHQWUDQW�GDQV�VRQ�REMHW�

/D�6RFLpWp�SHXW�pJDOHPHQW�SUHQGUH��VRXV�WRXWHV�IRUPHV��WRXV�LQWpUrWV�HW�SDUWLFLSDWLRQV�GDQV�WRXWHV
DIIDLUHV�HW�HQWUHSULVHV�IUDQoDLVHV�HW�pWUDQJqUHV��TXHO�TXH�VRLW�OHXU�REMHW�

$UWLFOH�����'pQRPLQDWLRQ

/D�GpQRPLQDWLRQ�VRFLDOH�GH�OD�6RFLpWp�HVW�����&2168/7,1*�

7RXV� OHV �DFWHV �HW �GRFXPHQWV� �pPDQDQW �GH � OD �6RFLpWp �HW �GHVWLQpV �DX[� WLHUV �GRLYHQW � LQGLTXHU � OD
GpQRPLQDWLRQ�VRFLDOH�SUpFpGpH�RX�VXLYLH�LPPpGLDWHPHQW�HW�OLVLEOHPHQW�GHV�PRWV���©�HQWUHSULVH
XQLSHUVRQQHOOH�j�UHVSRQVDELOLWp�OLPLWpH�ª�RX�GHV�LQLWLDOHV�©�(85/�ª�HW�GH�O
pQRQFLDWLRQ�GX�PRQWDQW
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GX�FDSLWDO�VRFLDO��GX�OLHX�HW�GX�QXPpUR�G¶LPPDWULFXODWLRQ�GH�OD�VRFLpWp�DX�UHJLVWUH�GX�FRPPHUFH�HW
GHV�VRFLpWpV�

$UWLFOH�����6LqJH�VRFLDO

/H�VLqJH�VRFLDO�HVW�IL[p�DX���7�5XH�GH�&RWUD\�������&RXWHYURXOW�

,O�SHXW�rWUH�WUDQVIpUp�SDU�VLPSOH�GpFLVLRQ�GX�*pUDQW�HQ�WRXW�DXWUH�OLHX�HQ�)UDQFH�PpWURSROLWDLQH�VL
OH � VLqJH � VRFLDO � HVW � IL[p � HQ � )UDQFH � PpWURSROLWDLQH � HW � GDQV � OH � PrPH � GpSDUWHPHQW� � UpJLRQ � RX
FROOHFWLYLWp�G¶RXWUH�PHU�VL � OH�VLqJH�VRFLDO �HVW �IL[p�GDQV�XQ�GpSDUWHPHQW� �UpJLRQ�RX�FROOHFWLYLWp
G¶RXWUH�PHU�

/H�VLqJH�VRFLDO�SHXW�pJDOHPHQW�rWUH�WUDQVIpUp�HQ�WRXW�OLHX�HQ�YHUWX�G
XQH�GpFLVLRQ�FROOHFWLYH�GHV
DVVRFLpV�RX�SDU�GpFLVLRQ�GH�O¶DVVRFLp�XQLTXH�

/RUV � G
XQ � WUDQVIHUW � GpFLGp � SDU � OH � *pUDQW� � FHOXL�FL � HVW � DXWRULVp � j � PRGLILHU � OHV � 6WDWXWV � HQ
FRQVpTXHQFH�

'HV�DJHQFHV��VXFFXUVDOHV�HW�GpS{WV�SHXYHQW�rWUH�FUppV�HQ�WRXV�OLHX[�HW�HQ�WRXV�SD\V�SDU�VLPSOH
GpFLVLRQ�GX�*pUDQW��TXL�SHXW�HQVXLWH�OHV�WUDQVIpUHU�HW�OHV�VXSSULPHU�FRPPH�LO�O
HQWHQG�

$UWLFOH�����'XUpH

/D�GXUpH�GH�OD�6RFLpWp�HVW�IL[pH�j�TXDWUH�YLQJW�GL[�QHXI������DQQpHV��j�FRPSWHU�GH�OD�GDWH�GH�VRQ
LPPDWULFXODWLRQ�DX�UHJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV��VDXI�GpFLVLRQ�GH�GLVVROXWLRQ�DQWLFLSpH�RX
SURURJDWLRQ�

$UWLFOH�����([HUFLFH�VRFLDO

/
H[HUFLFH�VRFLDO�D�XQH�GXUpH�GH����PRLV��FRPPHQFH�OH����MXLOOHW�HW�VH�WHUPLQH�OH����MXLOOHW�GH
FKDTXH�DQQpH�

([FHSWLRQQHOOHPHQW� � OH � SUHPLHU � H[HUFLFH � FRPPHQFHUD � j � FRXULU � j � FRPSWHU � GX � MRXU � GH
O
LPPDWULFXODWLRQ�GH�OD�6RFLpWp�DX�UHJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�HW�VHUD�FORV�OH����MXLOOHW
�����

$UWLFOH�����$SSRUWV���&DSLWDO�VRFLDO

$UWLFOH�������$SSRUWV

$�OD�FRQVWLWXWLRQ�GH�OD�6RFLpWp��OH�VRXVVLJQp�D�IDLW�DSSRUW�j�OD�6RFLpWp�GH�OD�VRPPH�GH�����HXURV�
FRUUHVSRQGDQW�j������SDUWV�G
XQH�YDOHXU�QRPLQDOH�GH������HXURV�

/HV�SDUWV�RQW�pWp�VRXVFULWHV�HW�OLEpUpHV�HQ�WRWDOLWp�

$UWLFOH�������&DSLWDO�VRFLDO

/H�FDSLWDO�VRFLDO�VRXVFULW�HVW�IL[p�j�OD�VRPPH�GH�����HXURV
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,O �HVW �GLYLVp �HQ ������SDUWV �VRFLDOHV �GH ����� �¼ �GH �YDOHXU �QRPLQDOH �FKDFXQH� � WRXWHV �GH �PrPH
FDWpJRULH��LQWpJUDOHPHQW�VRXVFULWHV�j�OD�FRQVWLWXWLRQ�

/HV�SDUWV�VRFLDOHV�VRQW�QXPpURWpHV�GH���j������HW�DWWULEXpHV�FRPPH�VXLW��

6RXVFULSWHXU 1RPEUH�GH�SDUWV�VRXVFULWHV

0��-RQDWKDQ�&ORGLRQ �����SDUWV

/HV�IRQGV�FRUUHVSRQGDQWV�DX[�DSSRUWV�HQ�QXPpUDLUH�RQW�pWp�GpSRVpV�SDU�4RQWR��VRFLpWp�2OLQGD
6$6��G�PHQW�PDQGDWpH�j�FHW�HIIHW�SDU�FKDFXQ�GHV�DVVRFLpV��VXU�OH�FRPSWH�RXYHUW�DX�QRP�GH�OD
6RFLpWp�HQ�IRUPDWLRQ�DXSUqV�GH�O
(WXGH�9,1&(11(6�0	%�127$,5(6��9DOpULH�0(61$*(5�HW
$QWRLQH�%$6627�1RWDLUHV��j�9,1&(11(6�����������DYHQXH�GH�3DULV��DLQVL�TX¶LO�UpVXOWH�GX
FHUWLILFDW �pWDEOL �SDU � OH �QRWDLUH �GpSRVLWDLUH �GHV�IRQGV� �VXU �SUpVHQWDWLRQ�QRWDPPHQW�GH�O
pWDW �GHV
VRXVFULSWLRQV�PHQWLRQQDQW�OD�VRPPH�YHUVpH�SDU�OHV�DVVRFLpV��/¶pWDW�GHV�VRXVFULSWLRQV�MRLQW�DX[
SUpVHQWV�VWDWXWV�HVW�FHUWLILp�VLQFqUH�HW�YpULWDEOH�SDU�OH�UHSUpVHQWDQW�OpJDO�GH�OD�VRFLpWp�

$UWLFOH�����0RGLILFDWLRQV�GX�FDSLWDO�VRFLDO

/H�FDSLWDO�VRFLDO�SHXW�rWUH�DXJPHQWp�RX�UpGXLW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL��SDU�GpFLVLRQ
FROOHFWLYH�H[WUDRUGLQDLUHV�GHV�DVVRFLpV� �7RXWHIRLV�OD�GpFLVLRQ�G¶DXJPHQWHU�OH�FDSLWDO �VRFLDO�SDU
LQFRUSRUDWLRQ�GH�EpQpILFHV �RX�GH�UpVHUYHV�HVW �SULVH �SDU � OHV �DVVRFLpV �UHSUpVHQWDQW �DX�PRLQV� OD
PRLWLp�GHV�SDUWV�VRFLDOHV�

/H�FDSLWDO�GRLW�rWUH�LQWpJUDOHPHQW�OLEpUp�DYDQW�WRXWH�pPLVVLRQ�GH�SDUWV�VRFLDOHV�QRXYHOOHV�j�OLEpUHU
HQ�QXPpUDLUH��VRXV�SHLQH�GH�QXOOLWp�GH�O¶RSpUDWLRQ�

(Q�FDV�G¶pPLVVLRQ�GH�SDUWV�VRFLDOHV�QRXYHOOHV��FHOOHV�FL�VRQW�pPLVHV�VRLW�j�OHXU�PRQWDQW�QRPLQDO�
VRLW�j�FH�PRQWDQW�PDMRUp�G¶XQH�SULPH�G¶pPLVVLRQ�

/HV � SDUWV � VRFLDOHV � QRXYHOOHV � VRQW � OLEpUpHV � VRLW � HQ � HVSqFHV� � VRLW � SDU � FRPSHQVDWLRQ � DYHF � GHV
FUpDQFHV � FHUWDLQHV� � OLTXLGHV � HW � H[LJLEOHV � VXU � OD � 6RFLpWp� � VRLW � SDU � LQFRUSRUDWLRQ � GH � UpVHUYHV�
EpQpILFHV�RX�SULPHV�G
pPLVVLRQ��VRLW�SDU�DSSRUW�HQ�QDWXUH��VRLW�SDU�IXVLRQ�RX�VFLVVLRQ��VRLW�SDU�WRXW
DXWUH�PRGH�SUpYX�SDU�OD�ORL�

(Q � FDV � G¶DXJPHQWDWLRQ � GX � FDSLWDO � SDU � YRLH � G¶DSSRUW � HQ � QXPpUDLUH� � FKDFXQ � GHV � DVVRFLpV � D�
SURSRUWLRQQHOOHPHQW�DX�QRPEUH�GH�SDUWV�TX¶LO�SRVVqGH��XQ�GURLW�GH�SUpIpUHQFH�j�OD�VRXVFULSWLRQ
GHV�SDUWV�VRFLDOHV�QRXYHOOHV�UHSUpVHQWDWLYHV�GH�O¶DXJPHQWDWLRQ�GX�FDSLWDO�

/H � GURLW � GH � VRXVFULSWLRQ � DWWDFKp � DX[ � SDUWV � DQFLHQQHV � SHXW � rWUH � FpGp � SDU � OHV � YRLHV � FLYLOHV�
FRQIRUPpPHQW�j�O¶$UWLFOH������GX�&RGH�FLYLO��VRXV�UpVHUYH�GH�O¶DJUpPHQW�GX�FHVVLRQQDLUH�GDQV�OHV
FDV�HW�OHV�FRQGLWLRQV�SUpYXV�FL�DSUqV�

7RXW �DVVRFLp �SHXW � UHQRQFHU � LQGLYLGXHOOHPHQW �j � VRQ �GURLW �SUpIpUHQWLHO �GH � VRXVFULSWLRQ� � VRLW � HQ
DYLVDQW � OD �VRFLpWp�SDU � OHWWUH �UHFRPPDQGpH�DYHF�GHPDQGH�G¶DYLV �GH�UpFHSWLRQ� �TX¶LO �UHQRQFH�j
O¶H[HUFHU��VRLW�HQ�VRXVFULYDQW�j�XQ�QRPEUH�GH�SDUWV�LQIpULHXU�DX�QRPEUH�GH�SDUWV�TX¶LO�DXUDLW�SX
VRXVFULUH�

'H � PrPH� � OHV � DVVRFLpV � SHXYHQW � SDU � GpFLVLRQ � FROOHFWLYH � H[WUDRUGLQDLUH� � VXSSULPHU � OH � GURLW
SUpIpUHQWLHO�GH�VRXVFULSWLRQ�
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/H�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�LQVWLWXp�FL�GHVVXV�VHUD�H[HUFp�GDQV�OHV�IRUPHV�HW�GpODLV�SUpYXV
IL[pV�SDU�OD�GpFLVLRQ�H[WUDRUGLQDLUH�GHV�DVVRFLpV�D\DQW�SURFpGp�j�O¶pPLVVLRQ�GHV�SDUWV�VRFLDOHV
QRXYHOOHV�

$UWLFOH�����)RUPH�GHV�SDUWV�VRFLDOHV

/HV�SDUWV�VRFLDOHV�QH�SHXYHQW�rWUH�UHSUpVHQWpHV�SDU�GHV�WLWUHV�QpJRFLDEOHV�

,O�HVW�LQWHUGLW�j�OD�6RFLpWp�G¶pPHWWUH�GHV�YDOHXUV�PRELOLqUHV�RX�GH�JDUDQWLU�XQH�pPLVVLRQ�GH�YDOHXUV
PRELOLqUHV� �7RXWHIRLV � OD �6RFLpWp �SHXW �pPHWWUH �GHV�REOLJDWLRQV�QRPLQDWLYHV�GDQV� OHV �FRQGLWLRQV
SUpYXHV�SDU�OD�ORL�

$UWLFOH������'URLWV�HW�REOLJDWLRQV�DWWDFKpV�DX[
SDUWV�VRFLDOHV

&KDTXH�SDUW�VRFLDOH�GRQQH�GURLW��GDQV�OHV�EpQpILFHV��O
DFWLI�VRFLDO�HW�OH�ERQL�GH�OLTXLGDWLRQ��j�XQH
SDUW�SURSRUWLRQQHOOH�j�OD�TXRWLWp�GX�FDSLWDO�TX
HOOH�UHSUpVHQWH�

(OOH�GRQQH�HQ�RXWUH�OH�GURLW�DX�YRWH�HW�j�OD�UHSUpVHQWDWLRQ�ORUV�GHV�GpFLVLRQV�FROOHFWLYHV��DLQVL�TXH
OH � GURLW � G
rWUH � LQIRUPp � VXU � OD �PDUFKH � GH � OD � 6RFLpWp � HW � G
REWHQLU � FRPPXQLFDWLRQ � GH � FHUWDLQV
GRFXPHQWV�VRFLDX[�DX[�pSRTXHV�HW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL�HW�OHV�VWDWXWV��&KDTXH
SDUW�VRFLDOH�GRQQH�GURLW�j�VRQ�SURSULpWDLUH�j�XQH�YRL[�ORUV�GHV�GpFLVLRQV�FROOHFWLYHV�

/HV�DVVRFLpV�QH�VRQW�UHVSRQVDEOHV�GX�SDVVLI�VRFLDO�TX
j�FRQFXUUHQFH�GH�OHXUV�DSSRUWV�

/HV�GURLWV�HW�REOLJDWLRQV�VXLYHQW�OD�SDUW�VRFLDOH�TXHO�TX
HQ�VRLW�OH�WLWXODLUH�

/D�SURSULpWp�G
XQH�SDUW�VRFLDOH�FRPSRUWH�GH�SOHLQ�GURLW�DGKpVLRQ�DX[�VWDWXWV�GH�OD�6RFLpWp�HW�DX[
GpFLVLRQV�FROOHFWLYHV�GHV�DVVRFLpV�RX�GH�O¶DVVRFLp�XQLTXH�

$UWLFOH � �� � � �0RGDOLWpV � GH � WUDQVPLVVLRQ � GHV
SDUWV�VRFLDOHV

$UWLFOH��������&HVVLRQ�j�GHV�WLHUV�pWUDQJHUV�j�OD�6RFLpWp

7RXWH�FHVVLRQ�GH�SDUWV�VRFLDOHV�GRLW�rWUH�FRQVWDWpH�SDU�pFULW��(OOH�HVW�UHQGXH�RSSRVDEOH�j�OD
6RFLpWp�GDQV�OHV�IRUPHV�SUpYXHV�j�O¶$UWLFOH������GX�&RGH�&LYLO�RX�SDU�GpS{W�DX�VLqJH�VRFLDO
G¶XQ�RULJLQDO�GH�O¶DFWH�GH�FHVVLRQ�FRQWUH�UHPLVH�SDU�OD�JpUDQFH�G¶XQH�DWWHVWDWLRQ�GH�FH�GpS{W�
(OOH�QH�VHUD�RSSRVDEOH�DX[�WLHUV�TX¶DSUqV�O¶DFFRPSOLVVHPHQW�GH�FHV�IRUPDOLWpV�HW�SXEOLFLWp
DX�UHJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�

/HV�SDUWV�VRFLDOHV�QH�SHXYHQW�rWUH�FpGpHV�j�GHV�WLHUV�j�WLWUH�RQpUHX[�RX�JUDWXLW�TX¶DYHF�OH
FRQVHQWHPHQW�GH�OD�PDMRULWp�GHV�DVVRFLpV�UHSUpVHQWDQW�DX�PRLQV�OD�PDMRULWp�VLPSOH�GHV�SDUWV
VRFLDOHV�

/H � FpGDQW � GRLW � QRWLILHU � OH � SURMHW � GH � FHVVLRQ � j � OD � 6RFLpWp � HW � DX[ � DVVRFLpV � SDU � OHWWUH
UHFRPPDQGpH�DYHF�GHPDQGH�G¶DYLV�GH�UpFHSWLRQ�RX�SDU�DFWH�H[WUDMXGLFLDLUH�XQ�PRLV�DX
PRLQV�DYDQW�OD�GDWH�GH�OD�FHVVLRQ�SURMHWpH�

���

���

���
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'DQV�OHV�KXLW�MRXUV�TXL�VXLYHQW�OD�QRWLILFDWLRQ�j�OD�6RFLpWp�GX�SURMHW�GH�FHVVLRQ��OD�JpUDQFH
GRLW�FRQYRTXHU�O¶DVVHPEOpH�GHV�DVVRFLpV�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OHV�SUpVHQWV�VWDWXWV
DILQ�TX¶HOOH�GpOLEqUH�VXU�OH�SURMHW�GH�FHVVLRQ�

/D � JpUDQFH � QRWLILH � DXVVLW{W � OH � UpVXOWDW � GH � OD � FRQVXOWDWLRQ � j � O¶DVVRFLp � FpGDQW � SDU � OHWWUH
UHFRPPDQGpH�DYHF�GHPDQGH�G¶DYLV�GH�UpFHSWLRQ��/D�GpFLVLRQ�SRUWDQW�DJUpPHQW�RX�UHIXV
G¶DJUpPHQW�Q¶D�SDV�j�rWUH�PRWLYpH�

6L�OD�6RFLpWp�Q¶D�SDV�IDLW�FRQQDvWUH�VD�GpFLVLRQ�GDQV�OH�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH�OD
GHUQLqUH�GHV�QRWLILFDWLRQV�SUpYXHV�DX�WURLVLqPH�SDUDJUDSKH�FL�GHVVXV��OH�FRQVHQWHPHQW�j�OD
FHVVLRQ�HVW�UpSXWp�DFTXLV�

'DQV�OH�FDV�R��OD�6RFLpWp�UHIXVH�GH�FRQVHQWLU�j�OD�FHVVLRQ��OHV�DVVRFLpV�VRQW�WHQXV��GDQV�OHV
WURLV�PRLV�j�FRPSWHU�GH�FH�UHIXV��G¶DFTXpULU�RX�GH�IDLUH�DFTXpULU�OHV�SDUWV�j�XQ�SUL[�SD\DEOH
FRPSWDQW�HW�IL[p�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶$UWLFOH��������GX�&RGH�FLYLO��VDXI�VL
OH�FpGDQW�UHQRQFH�j�OD�FHVVLRQ�GH�VHV�SDUWV��/HV�IUDLV�G¶H[SHUWLVH�VRQW�j�OD�FKDUJH�GH�OD
6RFLpWp�j�PRLQV�TXH�OHV�DVVRFLpV�QH�GpFLGHQW�j�O¶XQDQLPLWp�GH�OHV�SUHQGUH�j�OHXU�FKDUJH��$�OD
GHPDQGH�GH�OD�JpUDQFH��FH�GpODL�GH�WURLV�PRLV�SHXW�rWUH�SURORQJp�XQH�RX�SOXVLHXUV�IRLV��SDU
GpFLVLRQ�GH�MXVWLFH��VDQV�TXH�FHWWH��FHV��SURORQJDWLRQ�V��SXLVVH�QW��H[FpGHU�VL[�PRLV�

/D�6RFLpWp�SHXW�pJDOHPHQW�DYHF�OH�FRQVHQWHPHQW�GH�O¶DVVRFLp�FpGDQW�GpFLGHU�GDQV�OH�PrPH
GpODL�GH�UpGXLUH�VRQ�FDSLWDO�GX�PRQWDQW�GH�OD�YDOHXU�QRPLQDOH�GHV�SDUWV�GH�FHW�DVVRFLp�HW�GH
UDFKHWHU�FHV�SDUWV�DX�SUL[�GpWHUPLQp�FRQIRUPpPHQW�j�O¶$UWLFOH��������GX�&RGH�FLYLO��8Q
GpODL�GH�SDLHPHQW�TXL�QH�VDXUDLW�H[FpGHU�GHX[�DQV�SHXW��VXU�MXVWLILFDWLRQ��rWUH�DFFRUGp�j�OD
6RFLpWp�SDU�GpFLVLRQ�GH�MXVWLFH�

6L��j�O¶H[SLUDWLRQ�GX�GpODL�LPSDUWL��DXFXQH�GHV�GpFLVLRQV�SUpYXHV�DX[�VHSWLqPH�HW�KXLWLqPH
SDUDJUDSKHV�FL�GHVVXV�Q¶HVW�LQWHUYHQXH��O¶DVVRFLp�FpGDQW�SHXW�UpDOLVHU�OD�FHVVLRQ�LQLWLDOHPHQW
SUpYXH�

6DXI�HQ�FDV�GH�VXFFHVVLRQ� �GH�OLTXLGDWLRQ�GH�FRPPXQDXWp�GH�ELHQV�HQWUH�pSRX[� �RX�GH
GRQDWLRQ �DX �SURILW �G
XQ �FRQMRLQW� � DVFHQGDQW �RX �GHVFHQGDQW� � O
DVVRFLp �FpGDQW �QH �SHXW � VH
SUpYDORLU�GHV�GLVSRVLWLRQV�GHV�VHSWLqPH�HW�QHXYLqPH�SDUDJUDSKH�FL�GHVVXV�V
LO�QH�GpWLHQW�VHV
SDUWV�GHSXLV�DX�PRLQV�GHX[�DQV�

7RXW�QDQWLVVHPHQW�GH�SDUWV�GHYUD�rWUH�SUpDODEOHPHQW�DXWRULVp�FRQIRUPpPHQW�j�OD�SURFpGXUH
SUpYXH�DX�SUpVHQW�DUWLFOH�SRXU�OHV�FHVVLRQV�GH�SDUWV�

6L�OD�6RFLpWp�D�GRQQp�VRQ�FRQVHQWHPHQW�j�XQ�SURMHW�GH�QDQWLVVHPHQW�GH�SDUWV�VRFLDOHV��FH
FRQVHQWHPHQW�HPSRUWHUD�DJUpPHQW�GX�FHVVLRQQDLUH�HQ�FDV�GH�UpDOLVDWLRQ�IRUFpH�GHV�SDUWV
VRFLDOHV�QDQWLHV�

$UWLFOH��������&HVVLRQ�HQWUH�DVVRFLpV

/HV�SDUWV�VRFLDOHV�SHXYHQW�rWUH�OLEUHPHQW�FpGpHV�HQWUH�DVVRFLpV�

$UWLFOH��������&HVVLRQ�HQWUH�FRQMRLQWV

/HV�SDUWV�VRFLDOHV�SHXYHQW�rWUH�OLEUHPHQW�FpGpHV�SDU�XQ�DVVRFLp�j�VRQ�FRQMRLQW�QRQ�DVVRFLp�

���

���

���
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$UWLFOH��������&HVVLRQ�HQWUH�DVFHQGDQWV�HW�GHVFHQGDQWV

/HV�SDUWV�VRFLDOHV�SHXYHQW�rWUH�OLEUHPHQW�FpGpHV�SDU�XQ�DVVRFLp�j�XQ�DVFHQGDQW�RX�XQ�GHVFHQGDQW
QRQ�DVVRFLp�

$UWLFOH��������7UDQVPLVVLRQ�SDU�YRLH�GH�VXFFHVVLRQ�RX�HQ�FDV
GH�OLTXLGDWLRQ�GH�FRPPXQDXWp�GH�ELHQV�HQWUH�pSRX[

(Q�FDV�GH�VXFFHVVLRQ�RX�GH�OLTXLGDWLRQ�GH�FRPPXQDXWp�GH�ELHQV�HQWUH�pSRX[��OHV�WUDQVPLVVLRQV
GHYDQW�rWUH�UpDOLVpHV�DX�SURILW�GX�FRQMRLQW�HW�RX�GX�RX�GHV�KpULWLHUV�FRQFHUQp�V���VHORQ�OH�FDV��
VHURQW�VRXPLVHV�DX[�UqJOHV�SUpYXHV�j�O¶$UWLFOH������HW�j�O¶$UWLFOH������FL�GHVVXV��HQ�IRQFWLRQ�GH�OD
TXDOLWp�GX�FRQMRLQW�HW�RX�GX�RX�GHV�KpULWLHUV�FRQFHUQp�V��

$UWLFOH � ���� � � �5HYHQGLFDWLRQ �SDU � OH � FRQMRLQW �GH � OD �TXDOLWp
G¶DVVRFLp

(Q�FDV�G¶DSSRUWV�GH�ELHQV�FRPPXQV�RX�G¶DFTXLVLWLRQ�GH�SDUWV�DX�PR\HQ�GH�IRQGV�FRPPXQV��OH
FRQMRLQW�GH�O¶DSSRUWHXU�RX�GH�O¶DFTXpUHXU�SHXW�QRWLILHU�VRQ�LQWHQWLRQ�GH�GHYHQLU�SHUVRQQHOOHPHQW
DVVRFLp�SRXU�OD�PRLWLp�GHV�SDUWV�VRXVFULWHV�RX�DFTXLVHV��/¶DFFHSWDWLRQ�RX�O¶DJUpPHQW�GHV�DVVRFLpV
YDXW�SRXU�OHV�GHX[�pSRX[�VL�OD�UHYHQGLFDWLRQ�LQWHUYLHQW�ORUV�GH�FHW�DSSRUW�RX�GH�FHWWH�DFTXLVLWLRQ�
6L�OD�QRWLILFDWLRQ�LQWHUYLHQW�DSUqV�OD�UpDOLVDWLRQ�GH�O¶DSSRUW�RX�GH�O¶DFTXLVLWLRQ�GH�SDUWV��OH�FRQMRLQW
GRLW�rWUH�DJUpp�GDQV�OHV�FRQGLWLRQV�VXVYLVpHV��/¶pSRX[�DVVRFLp�QH�SDUWLFLSH�SDV�DX�YRWH�HW�VHV�SDUWV
QH�VRQW�SDV�SULVHV�HQ�FRPSWH�SRXU�OH�FDOFXO�GH�OD�PDMRULWp��/D�GpFLVLRQ�GHV�DVVRFLpV�GRLW�rWUH
QRWLILpH�DX�FRQMRLQW�GDQV�OHV�WURLV�PRLV�GH�VD�GHPDQGH��$�GpIDXW��O¶DJUpPHQW�HVW�UpSXWp�DFFRUGp�
4XDQG�LO�UpVXOWH�GH�OD�GpFLVLRQ�G�PHQW�QRWLILpH�TXH�OH�FRQMRLQW�Q¶HVW�SDV�DJUpp��O¶pSRX[�DSSRUWHXU
RX�DFTXpUHXU�GHPHXUH�DVVRFLp�SRXU�OD�WRWDOLWp�GHV�SDUWV�VRXVFULWHV�RX�DFTXLVHV�

$UWLFOH������*pUDQFH

/D�6RFLpWp�HVW�GLULJpH�HW�DGPLQLVWUpH�SDU�XQ�RX�SOXVLHXUV�JpUDQWV�SHUVRQQHV�SK\VLTXHV�DVVRFLpHV
RX�QRQ�GH�OD�6RFLpWp�

(Q�FRXUV�GH�YLH�VRFLDOH��OH�RX�OHV�JpUDQWV�VRQW�GpVLJQpV�SDU�XQH�GpFLVLRQ�FROOHFWLYH�RUGLQDLUH�GHV
DVVRFLpV��OH�RX�OHV�SUHPLHUV�JpUDQWV�pWDQW�QRPPpV�GDQV�OHV�VWDWXWV�FRQVWLWXWLIV�

/HV�DVVRFLpV�GpWHUPLQHQW�OD�GXUpH�GX�PDQGDW�GX�RX�GHV�JpUDQWV�HW�IL[HQW��OH�FDV�pFKpDQW��OHXU
UpPXQpUDWLRQ �j �FH � WLWUH� � VDXI �SRXU � OH �RX � OHV �SUHPLHUV �JpUDQWV �GRQW � OD �GXUpH �GX �PDQGDW �HW � OD
UpPXQpUDWLRQ��V¶LO�HQ�HVW�DWWULEXpH�XQH��VRQW�IL[pHV�VWDWXWDLUHPHQW�

/H�PDQGDW�GX�RX�GHV�JpUDQWV�HVW�UHQRXYHODEOH�LQGpILQLPHQW�SDU�GpFLVLRQ�GHV�DVVRFLpV�

/HV�IRQFWLRQV�GX�RX�GHV�JpUDQWV�SUHQQHQW�ILQ��L��SDU�O¶DUULYpH�GX�WHUPH�GH�OHXU�PDQGDW���LL��SDU
O¶LQFDSDFLWp�RX�O¶LQWHUGLFWLRQ�GH�JpUHU���LLL��SDU�OH�GpFqV�RX��LY��SDU�UpYRFDWLRQ�

(Q�RXWUH��WRXW�JpUDQW�SHXW�GpPLVVLRQQHU�GH�VRQ�PDQGDW�VRXV�UpVHUYH�GH�UHVSHFWHU�XQ�SUpDYLV�GH
WURLV�PRLV��OHTXHO�SUpDYLV�SHXW�rWUH�UpGXLW�SDU�GpFLVLRQ�FROOHFWLYH�RUGLQDLUH�GHV�DVVRFLpV�

/HV�JpUDQWV�VRQW�UpYRFDEOHV�SDU�GpFLVLRQ�FROOHFWLYH�RUGLQDLUH�GHV�DVVRFLpV��6L�OD�UpYRFDWLRQ�HVW
GpFLGpH�VDQV�MXVWH�PRWLI��HOOH�SHXW�GRQQHU�OLHX�j�GHV�GRPPDJHV�HW�LQWpUrWV��(Q�RXWUH��WRXW�JpUDQW
HVW�UpYRFDEOH�SDU�OHV�WULEXQDX[�SRXU�FDXVH�OpJLWLPH��j�OD�GHPDQGH�GH�WRXW�DVVRFLp�
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/HV�JpUDQWV�UHSUpVHQWHQW�FKDFXQ�OD�6RFLpWp�j�O¶pJDUG�GHV�WLHUV��'DQV�OHV�UDSSRUWV�DYHF�OHV�WLHUV��LOV
VRQW�FKDFXQ�LQYHVWLV�GHV�SRXYRLUV�OHV�SOXV�pWHQGXV�SRXU�DJLU�HQ�WRXWHV�FLUFRQVWDQFHV�DX�QRP�GH�OD
6RFLpWp�GDQV�OD�OLPLWH�GH�O¶REMHW�VRFLDO��VRXV�UpVHUYH�GHV�SRXYRLUV�TXH�OD�ORL�DWWULEXH�H[SUHVVpPHQW
DX[�DVVRFLpV�

/D�6RFLpWp�HVW�HQJDJpH�PrPH�SDU�OHV�DFWHV�GX�JpUDQW�RX�GHV�JpUDQWV�TXL�QH�UHOqYHQW�SDV�GH�O
REMHW
VRFLDO� �j�PRLQV�TX
HOOH�QH�SURXYH�TXH�OH�WLHUV�VDYDLW �TXH�O
DFWH�GpSDVVDLW �FHW�REMHW�RX�TX
LO �QH
SRXYDLW�O
LJQRUHU�FRPSWH�WHQX�GHV�FLUFRQVWDQFHV��OD�VHXOH�SXEOLFDWLRQ�GHV�VWDWXWV�QH�VXIILVDQW�SDV�j
FRQVWLWXHU�FHWWH�SUHXYH�

/HV�JpUDQWV�VRQW�UHVSRQVDEOHV��LQGLYLGXHOOHPHQW�RX�VROLGDLUHPHQW��VHORQ�OH�FDV��HQYHUV�OD�6RFLpWp
RX�HQYHUV�OHV�WLHUV��VRLW�GHV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�OpJLVODWLYHV�RX�UpJOHPHQWDLUHV�DSSOLFDEOHV
DX[�VRFLpWpV�j�UHVSRQVDELOLWp�OLPLWpH��VRLW�GHV�YLRODWLRQV�GHV�VWDWXWV��VRLW�GHV�IDXWHV�FRPPLVHV�GDQV
OHXU�JHVWLRQ�

2XWUH � O
DFWLRQ � HQ � UpSDUDWLRQ � GX � SUpMXGLFH � VXEL � SHUVRQQHOOHPHQW� � OHV � DVVRFLpV � SHXYHQW� � VRLW
LQGLYLGXHOOHPHQW� �VRLW �HQ�VH�JURXSDQW �GDQV�OHV �FRQGLWLRQV�IL[pHV�SDU �GpFUHW �HQ�&RQVHLO �G
(WDW�
LQWHQWHU � O
DFWLRQ �VRFLDOH �HQ �UHVSRQVDELOLWp �FRQWUH � OHV �JpUDQWV� �/HV �GHPDQGHXUV �VRQW �KDELOLWpV �j
SRXUVXLYUH�OD�UpSDUDWLRQ�GH�O
HQWLHU�SUpMXGLFH�VXEL�SDU�OD�6RFLpWp�j�ODTXHOOH��OH�FDV�pFKpDQW��OHV
GRPPDJHV�LQWpUrWV�VRQW�DOORXpV�

/¶H[HUFLFH�GH�O
DFWLRQ�VRFLDOH�QH�SHXW�rWUH�VXERUGRQQpH�j�O
DYLV�SUpDODEOH�RX�j�O
DXWRULVDWLRQ�GHV
DVVRFLpV�HW�FHX[�FL�QH�SHXYHQW�SDU�DYDQFH�UHQRQFHU�j�O
H[HUFLFH�GH�FHWWH�DFWLRQ�

$XFXQH�GpFLVLRQ�GHV�DVVRFLpV�QH�SHXW�DYRLU�SRXU�HIIHW �G
pWHLQGUH�XQH�DFWLRQ�HQ�UHVSRQVDELOLWp
FRQWUH�OHV�JpUDQWV�SRXU�IDXWH�FRPPLVH�GDQV�O
DFFRPSOLVVHPHQW�GH�OHXU�PDQGDW�

$� WRXW �PRPHQW� � OHV �SRXYRLUV �GX �RX �GHV �JpUDQWV �SHXYHQW �pJDOHPHQW �rWUH � OLPLWpV �SDU �GpFLVLRQ
FROOHFWLYH�GHV�DVVRFLpV�RX�SDU�GpFLVLRQ�GH�O¶DVVRFLp�XQLTXH�

7RXWH�OLPLWDWLRQ�GHV�SRXYRLUV�GHV�JpUDQWV�HVW�LQRSSRVDEOH�DX[�WLHUV�

'DQV �FHV � OLPLWHV� � OHV �JpUDQWV �SHXYHQW �GpOpJXHU �FHUWDLQV �GH � OHXUV �SRXYRLUV �SRXU � O¶H[HUFLFH �GH
IRQFWLRQV�VSpFLILTXHV�RX�O¶DFFRPSOLVVHPHQW�GH�FHUWDLQV�DFWHV�j�WRXWH�SHUVRQQH�GH�OHXUV�FKRL[�
DYHF�RX�VDQV�IDFXOWp�GH�VXEGpOpJDWLRQ�

$UWLFOH������&RQYHQWLRQV�UpJOHPHQWpHV

/HV � FRQYHQWLRQV � GpILQLHV � j � O¶$UWLFOH � /������� � GX � &RGH � GH � FRPPHUFH � VRQW � VRXPLVHV � DX[
IRUPDOLWpV�GH�FRQWU{OH�SUHVFULWHV�SDU�OHGLW�DUWLFOH�

/HV �FRQYHQWLRQV �QRQ �DSSURXYpHV �SURGXLVHQW �QpDQPRLQV � OHXUV �HIIHWV� � j �FKDUJH �SRXU � OH �RX � OHV
JpUDQWV�HW�V¶LO�\�D�OLHX��SRXU�O¶DVVRFLp�FRQWUDFWDQW��GH�VXSSRUWHU�LQGLYLGXHOOHPHQW�RX�VROLGDLUHPHQW�
VHORQ�OHV�FDV��OHV�FRQVpTXHQFHV�GX�FRQWUDW�SUpMXGLFLDEOHV�j�OD�6RFLpWp�

$UWLFOH������'pFLVLRQV�FROOHFWLYHV

/D�YRORQWp�GHV�DVVRFLpV�V¶H[SULPH�SDU�GHV�GpFLVLRQV�FROOHFWLYHV�TXL�REOLJHQW�WRXV�OHV�DVVRFLpV�
PrPH�DEVHQWV��GLVVLGHQWV�RX�LQFDSDEOHV�

/HV � GpFLVLRQV � FROOHFWLYHV � VWDWXDQW � VXU � OHV � FRPSWHV � VRFLDX[ � VRQW � REOLJDWRLUHPHQW � SULVHV � HQ
DVVHPEOpH��,O�HQ�HVW�GH�PrPH�ORUVTXH�FH�PRGH�GH�FRQVXOWDWLRQ�HVW�LPSRVp�SDU�OD�ORL�SRXU�OD�SULVH
GH�FHUWDLQHV�GpFLVLRQV�SDUWLFXOLqUHV�
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7RXWHV�OHV�DXWUHV�GpFLVLRQV�FROOHFWLYHV�VRQW�SULVHV��VRLW�SDU�FRQVXOWDWLRQ�pFULWH�GHV�DVVRFLpV��VRLW�HQ
DVVHPEOpH� � DX � FKRL[ � GH � O¶RUJDQH � GH � OD � 6RFLpWp � D\DQW � SURYRTXp � OD � GpFLVLRQ� � (OOHV � SHXYHQW
pJDOHPHQW�UpVXOWHU�GX�FRQVHQWHPHQW�GH�WRXV�OHV�DVVRFLpV�H[SULPp�GDQV�XQ�DFWH�

/HV � GpFLVLRQV � FROOHFWLYHV � VRQW � TXDOLILpHV � G¶H[WUDRUGLQDLUHV � ORUVTX¶HOOHV � RQW � SRXU � REMHW � OHV
PRGLILFDWLRQV�GH�VWDWXWV�HW�OH�FDV�pFKpDQW��OHV�OLPLWDWLRQV�GH�SRXYRLUV�GX�RX�GHV�JpUDQWV�GH�OD
6RFLpWp��(OOHV�VRQW�TXDOLILpHV�G¶RUGLQDLUHV�GDQV�OHV�DXWUHV�FDV�

$UWLFOH��������'pFLVLRQV�FROOHFWLYHV�RUGLQDLUHV

/HV�GpFLVLRQV�FROOHFWLYHV�RUGLQDLUHV�VRQW�DGRSWpHV�SDU�XQ�RX�SOXVLHXUV�DVVRFLpV�UHSUpVHQWDQW�SOXV
GH�OD�PRLWLp�GHV�SDUWV�VRFLDOHV��6L�FHWWH�PDMRULWp�Q¶HVW�SDV�REWHQXH�OHV�DVVRFLpV�VRQW��VHORQ�OH�FDV�
FRQYRTXpV�RX�FRQVXOWpV�XQH�VHFRQGH�IRLV�HW�OHV�GpFLVLRQV�VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRWHV�pPLV�
TXHO�TXH�VRLW�OH�QRPEUH�GHV�YRWDQWV�

&KDTXH�DQQpH� � LO �GRLW �rWUH �UpXQL �GDQV�OHV �VL[�PRLV�GH�OD �FO{WXUH�GH�O¶H[HUFLFH�XQH�DVVHPEOpH
JpQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH�pFRXOp�

$UWLFOH��������'pFLVLRQV�FROOHFWLYHV�H[WUDRUGLQDLUHV

/HV�GpFLVLRQV�HPSRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�HW�OH�FDV�pFKpDQW��OHV�OLPLWDWLRQV�GH�SRXYRLUV�GX
RX�GHV�JpUDQWV�GH�OD�6RFLpWp�VRQW�GpFLGpHV�j�OD�PDMRULWp�GHV�GHX[�WLHUV�GHV�SDUWV�VRFLDOHV�GpWHQXHV
SDU�OHV�DVVRFLpV�SUpVHQWV�RX�UHSUpVHQWpV��/¶DVVHPEOpH�QH�GpOLEqUH�YDODEOHPHQW�TXH�VL�FHV�GHUQLHUV
SRVVqGHQW � DX � PRLQV� � VXU � SUHPLqUH � FRQYRFDWLRQ� � OH � ��� � GHV � SDUWV � VRFLDOHV� � HW � VXU � GHX[LqPH
FRQYRFDWLRQ�OH����H�GH�FHOOHV�FL�

7RXWHIRLV��SDU�H[FHSWLRQ�HW�VDQV�SUpMXGLFH�GHV�DXWUHV�FDV�GpURJDWRLUHV�SUpYXV�SDU�OD�ORL��

OD�GpFLVLRQ�G¶DXJPHQWHU�OH�FDSLWDO��SDU�LQFRUSRUDWLRQ�GH�UpVHUYHV�RX�GH�EpQpILFHV��HVW�SULVH�SDU�OHV
DVVRFLpV�UHSUpVHQWDQW�DX�PRLQV�OD�PRLWLp�GHV�SDUWV�VRFLDOHV�OHV�GpFLVLRQV�UHODWLYHV�j�O¶DJUpPHQW�GH
FHVVLRQ�GH�SDUWV�VRFLDOHV�VRQW�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�O¶$UWLFOH����O¶XQDQLPLWp�VHUD�UHTXLVH
GDQV�OHV�FDV�SUpYXV�SDU�OD�ORL��QRWDPPHQW�HQ�FDV�GH�WUDQVIRUPDWLRQ�GH�OD�6RFLpWp�HQ�VRFLpWp�SDU
DFWLRQV�VLPSOLILpH��HQ�VRFLpWp�HQ�QRP�FROOHFWLI�RX�HQ�FRPPDQGLWH��RX�HQ�FDV�G¶DXJPHQWDWLRQ�GHV
HQJDJHPHQWV�GHV�DVVRFLpV�

$UWLFOH��������$VVHPEOpHV�JpQpUDOHV

&RQYRFDWLRQ

/HV�DVVHPEOpHV�G¶DVVRFLpV�VRQW�FRQYRTXpHV�SDU�OD�JpUDQFH�RX��j�GpIDXW��SDU�OH�FRPPLVVDLUH�DX[
FRPSWHV�V¶LO�HQ�H[LVWH�XQ��RX�XQ�RX�SOXVLHXUV�DVVRFLpV��DX�VLqJH�VRFLDO�RX�HQ�WRXW�DXWUH�OLHX�LQGLTXp
GDQV�OD�FRQYRFDWLRQ�

(Q�RXWUH��XQ�RX�SOXVLHXUV�DVVRFLpV��GpWHQDQW�OD�PRLWLp�GHV�SDUWV�RX�GpWHQDQW��V¶LOV�UHSUpVHQWHQW�DX
PRLQV�OH�GL[LqPH�GHV�DVVRFLpV��OH�GL[LqPH�GHV�SDUWV�VRFLDOHV��SHXYHQW�GHPDQGHU�OD�UpXQLRQ�G¶XQH
DVVHPEOpH�

(QILQ��WRXW�DVVRFLp�SHXW�GHPDQGHU�HQ�MXVWLFH�OD�GpVLJQDWLRQ�G¶XQ�PDQGDWDLUH�FKDUJp�GH�FRQYRTXHU
O¶DVVHPEOpH�HW�GH�IL[HU�VRQ�RUGUH�GX�MRXU�

/HV�FRQYRFDWLRQV�j�O¶DVVHPEOpH�VRQW�HQYR\pHV�DX[�DVVRFLpV�TXLQ]H�MRXUV�DYDQW�OD�UpXQLRQ��RX�KXLW
MRXUV�DYDQW�OD�UpXQLRQ�GH�O¶DVVHPEOpH�FRQYRTXpH�j�VHXOH�ILQ�GH�SRXUYRLU�DX�UHPSODFHPHQW�GX
JpUDQW � GpFpGp�� � SDU � OHWWUH � UHFRPPDQGpH� � UHPLVH � HQ � PDLQV � SURSUHV� � RX � SDU � FRPPXQLFDWLRQ
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pOHFWURQLTXH�VHORQ�OHV�PRGDOLWpV�SUpYXHV�SDU�O
$UWLFOH�5��������GX�&RGH�GH�FRPPHUFH�SRXU�OHV
DVVRFLpV�D\DQW�RSWp�SRXU�FH�PRGH�GH�FRPPXQLFDWLRQ��(OOHV�VRQW�DFFRPSDJQpHV�GHV�GRFXPHQWV�TXL
GRLYHQW�rWUH�DGUHVVpV�DX[�DVVRFLpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJDOHV�

/HV�DVVHPEOpHV�SHXYHQW�rWUH�WHQXHV�HQ�WRXW�OLHX��FKRLVL�SDU�O¶DXWHXU�GH�OD�FRQYRFDWLRQ��HQ�)UDQFH
RX�KRUV�GH�)UDQFH�

2UGUH�GX�MRXU

/¶RUGUH�GX�MRXU�GH�O¶DVVHPEOpH��TXL�GRLW�rWUH�LQGLTXp�GDQV�OD�OHWWUH�GH�FRQYRFDWLRQ��HVW�DUUrWp�SDU
O¶DXWHXU�GH�OD�FRQYRFDWLRQ�

6RXV �UpVHUYH �GHV �TXHVWLRQV �GLYHUVHV �TXL �QH �GRLYHQW �SUpVHQWHU �TX¶XQH�PLQLPH� LPSRUWDQFH� � OHV
TXHVWLRQV�LQVFULWHV�j�O¶RUGUH�GX�MRXU�VRQW�OLEHOOpHV�GH�WHOOH�VRUWH�TXH�OHXU�FRQWHQX�HW�OHXU�SRUWpH
DSSDUDLVVHQW�FODLUHPHQW�VDQV�TX¶LO�\�DLW�OLHX�GH�VH�UHSRUWHU�j�G¶DXWUHV�GRFXPHQWV�

3DUWLFLSDWLRQ�DX[�GpFLVLRQV�HW�QRPEUH�GH�YRL[

7RXW�DVVRFLp�D�OH�GURLW�GH�SDUWLFLSHU�DX[�GpFLVLRQV�HW�GLVSRVH�G¶XQ�QRPEUH�GH�YRL[�pJDO�j�FHOXL�GHV
SDUWV�TX¶LO�SRVVqGH�

5HSUpVHQWDWLRQ

&KDTXH�DVVRFLp�SHXW�VH�IDLUH�UHSUpVHQWHU�SDU�VRQ�FRQMRLQW�j�PRLQV�TXH�OD�6RFLpWp�QH�FRPSUHQQH
TXH � OHV �GHX[ �pSRX[� �6L � OH �QRPEUH �G¶DVVRFLpV �HVW � VXSpULHXU �j �GHX[� �XQ �DVVRFLp �SHXW � VH � IDLUH
UHSUpVHQWHU�SDU�XQ�DXWUH�DVVRFLp�

/H�PDQGDW�GH�UHSUpVHQWDWLRQ�G¶XQ�DVVRFLp�HVW�GRQQp�SRXU�XQH�VHXOH�DVVHPEOpH��,O�SHXW�pJDOHPHQW
rWUH�GRQQp�SRXU�GHX[�DVVHPEOpHV�WHQXHV�OH�PrPH�MRXU�RX�GDQV�XQ�GpODL�GH�VHSW�MRXUV��/H�PDQGDW
SRXU�XQH�DVVHPEOpH�YDXW�SRXU�OHV�DVVHPEOpHV�VXFFHVVLYHV��FRQYRTXpHV�DYHF�OH�PrPH�RUGUH�GX
MRXU�

3UpVLGHQFH�GH�O¶DVVHPEOpH

/¶DVVHPEOpH�HVW�SUpVLGpH�SDU�OH�JpUDQW�RX�O¶XQ�GHV�JpUDQWV��6L�DXFXQ�GHV�JpUDQWV�Q¶HVW�DVVRFLp��HOOH
HVW�SUpVLGpH�SDU�O¶DVVRFLp�SUpVHQW�HW�DFFHSWDQW�TXL�SRVVqGH�OH�SOXV�JUDQG�QRPEUH�GH�SDUWV�VRFLDOHV�

6L � GHX[ � DVVRFLpV � SRVVqGHQW � RX � UHSUpVHQWHQW � OH � PrPH � QRPEUH � GH � SDUWV� � OD � SUpVLGHQFH � GH
O¶DVVHPEOpH�HVW�DVVXUpH�SDU�OH�SOXV�kJp�GHV�GHX[�

$UWLFOH��������&RQVXOWDWLRQ�pFULWH

/D�JpUDQFH�SHXW�FRQVXOWHU�SDU�pFULW�OHV�DVVRFLpV�

$�O¶DSSXL�GH�OD�GHPDQGH�GH�FRQVXOWDWLRQ�pFULWH��OH�WH[WH�GHV�UpVROXWLRQV�SURSRVpHV�DLQVL�TXH�OHV
GRFXPHQWV � QpFHVVDLUHV � j � O¶LQIRUPDWLRQ � GHV � DVVRFLpV � VRQW � DGUHVVpV � j � FHX[�FL � SDU � OHWWUH
UHFRPPDQGpH�

/HV�DVVRFLpV�GRLYHQW��GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GHV�SURMHWV
GH�UpVROXWLRQ��pPHWWUH�OHXU�YRWH�SDU�pFULW�

3HQGDQW�OHGLW�GpODL��OHV�DVVRFLpV�SHXYHQW�GHPDQGHU�j�OD�JpUDQFH�OHV�H[SOLFDWLRQV�FRPSOpPHQWDLUHV
TX¶LOV�MXJHQW�XWLOHV�
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&KDTXH�DVVRFLp�GLVSRVH�G¶XQ�QRPEUH�GH�YRL[�pJDO�j�FHOXL�GHV�SDUWV�VRFLDOHV�TX¶LO�SRVVqGH��3RXU
FKDTXH�UpVROXWLRQ��OH�YRWH�HVW�H[SULPp�SDU��28,��RX��121��

7RXW�DVVRFLp�TXL�Q¶DXUD�SDV�DGUHVVp�VD�UpSRQVH�GDQV�OH�GpODL�IL[p�FL�GHVVXV��VHUD�FRQVLGpUp�FRPPH
V¶pWDQW�DEVWHQX�

$UWLFOH��������3URFqV�YHUEDX[

3URFqV�YHUEDO�G¶DVVHPEOpH�JpQpUDOH

7RXWH�GpOLEpUDWLRQ�GH�O¶DVVHPEOpH�JpQpUDOH�GHV�DVVRFLpV�HVW�FRQVWDWpH�SDU�XQ�SURFqV�YHUEDO�pWDEOL
HW�VLJQp�SDU�OH�RX�OHV�JpUDQWV�HW�SDU�OH�SUpVLGHQW�GH�VpDQFH�ORUVTXH��DXFXQ�JpUDQW�Q¶pWDQW�DVVRFLp��LO
D�pWp�QpFHVVDLUH�G¶HQ�GpVLJQHU�XQ�

/H�SURFqV�YHUEDO�LQGLTXH�OD�GDWH�HW�OH�OLHX�GH�OD�UpXQLRQ��OHV�QRPV��SUpQRPV�HW�TXDOLWp�GX�SUpVLGHQW
GH�VpDQFH��OHV�QRPV�HW�SUpQRPV�GHV�DVVRFLpV�SUpVHQWV�HW�UHSUpVHQWpV�DYHF�O¶LQGLFDWLRQ�GX�QRPEUH
GH �SDUWV �VRFLDOHV �GpWHQXHV �SDU �FKDFXQ� � OHV �GRFXPHQWV �HW � UDSSRUWV �VRXPLV �j � O¶DVVHPEOpH �HW � OH
UpVXOWDW�GHV�YRWHV�

&RQVXOWDWLRQV�pFULWHV

(Q�FDV�GH�FRQVXOWDWLRQ�pFULWH��LO�HQ�HVW�IDLW�PHQWLRQ�GDQV�XQ�SURFqV�YHUEDO�pWDEOL�HW�VLJQp�SDU�OH�RX
OHV�JpUDQWV�DXTXHO�HVW�DQQH[pH�OD�UpSRQVH�GH�FKDTXH�DVVRFLp�

5HJLVWUH�GHV�SURFqV�YHUEDX[

/HV�SURFqV�YHUEDX[�HW�GpFLVLRQV�XQDQLPHV�VRQW�pWDEOLV�VXU�GHV�UHJLVWUHV�VSpFLDX[�WHQXV�DX�VLqJH
VRFLDO � HW � FRWpV � HW � SDUDSKpV � GDQV � OHV � FRQGLWLRQV � GpILQLHV � j � O
$UWLFOH � 5������� � GX � &RGH � GH
FRPPHUFH�

7RXWHIRLV� � OHV � SURFqV�YHUEDX[ �SHXYHQW � rWUH � pWDEOLV � VXU � GHV � IHXLOOHV �PRELOHV � QXPpURWpHV � VDQV
GLVFRQWLQXLWp��SDUDSKpHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O¶DOLQpD�SUpFpGHQW�HW�UHYrWXHV�GX�VFHDX�GH
O¶DXWRULWp�TXL�OHV�D�SDUDSKpHV�

(QILQ��FHV�UHJLVWUHV�SHXYHQW�rWUH�WHQXV�VRXV�IRUPH�GpPDWpULDOLVpH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU
OD�ORL�

&RSLHV�RX�H[WUDLWV�GHV�SURFqV�YHUEDX[

/HV�FRSLHV�RX�H[WUDLWV�GH�GpOLEpUDWLRQV�GHV�DVVRFLpV�VRQW�YDODEOHPHQW�FHUWLILpV�FRQIRUPHV�SDU�OH
JpUDQW�

$X�FRXUV�GH�OD�OLTXLGDWLRQ�GH�OD�6RFLpWp��OHXU�FHUWLILFDWLRQ�HVW�YDODEOHPHQW�HIIHFWXpH�SDU�XQ�VHXO
OLTXLGDWHXU�

$UWLFOH������$VVRFLp�XQLTXH

/HV�GLVSRVLWLRQV�GH�O¶$UWLFOH����QH�VRQW�SDV�DSSOLFDEOHV�ORUVTXH�OD�6RFLpWp�QH�FRPSUHQG�TX¶XQ
VHXO�DVVRFLp�

'DQV�FH�FDV��O¶DVVRFLp�XQLTXH�H[HUFH�OHV�SRXYRLUV�GpYROXV�j�O¶DVVHPEOpH�GHV�DVVRFLpV�
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/H�UDSSRUW�GH�JHVWLRQ��O¶LQYHQWDLUH�HW�OHV�FRPSWHV�DQQXHOV�VRQW�pWDEOLV�SDU�OD�JpUDQFH��/¶DVVRFLp
XQLTXH�DSSURXYH�OHV�FRPSWHV��OH�FDV�pFKpDQW�DSUqV�UDSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV��GDQV�OH
GpODL�GH�VL[�PRLV�j�FRPSWHU�GH�OD�FO{WXUH�GH�O¶H[HUFLFH�

/¶DVVRFLp � XQLTXH � QH � SHXW � GpOpJXHU � VHV � SRXYRLUV� � 6HV � GpFLVLRQV � SULVHV � HQ � OLHX � HW � SODFH � GH
O¶DVVHPEOpH � VRQW � UpSHUWRULpHV � GDQV � XQ � UHJLVWUH� � &H � UHJLVWUH � GRLW � rWUH � WHQX � GDQV � OHV � PrPHV
FRQGLWLRQV�TXH�FHOOHV�SUpYXHV�j�O¶$UWLFOH������

$UWLFOH������&RPSWHV�DQQXHOV�HW�FRPPLVVDLUHV
DX[�FRPSWHV

,O � HVW � WHQX �XQH �FRPSWDELOLWp � UpJXOLqUH �GHV �RSpUDWLRQV � VRFLDOHV� � FRQIRUPpPHQW �j � OD � ORL �HW � DX[
XVDJHV�

$�OD�FO{WXUH�GH�FKDTXH�H[HUFLFH��OD�JpUDQFH�GUHVVH�QRWDPPHQW�XQ�LQYHQWDLUH�GHV�pOpPHQWV�DFWLIV�HW
SDVVLIV�GX�SDWULPRLQH�GH�OD�6RFLpWp��XQ�ELODQ��XQ�FRPSWH�GH�UpVXOWDW�HW�XQH�DQQH[H�

/RUVTXH�OD�ORL�OH�UHTXLHUW�RX�ORUVTXH�OD�JpUDQFH�O¶HVWLPH�QpFHVVDLUH��XQ�UDSSRUW�GH�JHVWLRQ�VXU�OD
VLWXDWLRQ � GH � OD �6RFLpWp � GXUDQW � O¶H[HUFLFH � pFRXOp� � VRQ � pYROXWLRQ � SUpYLVLEOH � HW � OHV � pYpQHPHQWV
LPSRUWDQWV�VXUYHQXV�GHSXLV�OD�FO{WXUH�GH�O¶H[HUFLFH�HVW�pWDEOL�

8Q �RX �SOXVLHXUV � FRPPLVVDLUHV � DX[ � FRPSWHV � WLWXODLUHV � HW � VXSSOpDQWV � SHXYHQW � RX �GRLYHQW � rWUH
GpVLJQpV �GDQV � OHV �FRQGLWLRQV �SUpYXHV �SDU � O¶$UWLFOH �/��������GX�&RGH�GH �FRPPHUFH� � ,OV �VRQW
QRPPpV�SRXU�XQH�GXUpH�GH�VL[�H[HUFLFHV�HW�H[HUFHQW�OHXUV�IRQFWLRQV�GDQV�OHV�FRQGLWLRQV�HW�DYHF
OHV�HIIHWV�SUpYXV�SDU�OHV�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�

/RUVTXH�OHV�FRQGLWLRQV�SUpYXHV�j�O¶$UWLFOH�/��������GX�&RGH�GH�FRPPHUFH�QH�VRQW�SDV�UHPSOLHV�
XQ � FRPPLVVDLUH � DX[ � FRPSWHV � SHXW � QpDQPRLQV � rWUH � QRPPp � ORUVTX¶XQ � RX � SOXVLHXUV � DVVRFLpV
UHSUpVHQWDQW�DX�PRLQV�OH�WLHUV�GX�FDSLWDO �VRFLDO �HQ�IRQW�OD�GHPDQGH��'DQV�FHWWH�K\SRWKqVH� � OH
FRPPLVVDLUH�DX[�FRPSWHV�HVW�QRPPp�SRXU�XQH�GXUpH�GH�WURLV�����H[HUFLFHV�

$UWLFOH � �� � � � $IIHFWDWLRQ � HW � UpSDUWLWLRQ � GX
UpVXOWDW

6L�OHV�FRPSWHV�GH�O
H[HUFLFH��DSSURXYpV�SDU�XQH�GpFLVLRQ�FROOHFWLYH�GHV�DVVRFLpV��IRQW�DSSDUDvWUH
XQ�EpQpILFH�GLVWULEXDEOH�WHO�TX
LO�HVW�GpILQL�SDU�OD�ORL��OD�FROOHFWLYLWp�GHV�DVVRFLpV�SHXW�GpFLGHU�GH
O
LQVFULUH �j �XQ �RX �SOXVLHXUV �SRVWHV �GH � UpVHUYHV �GRQW �HOOH � UqJOH � O
DIIHFWDWLRQ �RX � O
HPSORL� �GH � OH
UHSRUWHU�j�QRXYHDX�RX�GH�OH�GLVWULEXHU�

/HV�SHUWHV��V
LO�HQ�H[LVWH��VRQW�DSUqV�O
DSSUREDWLRQ�GHV�FRPSWHV�SDU�OD�FROOHFWLYLWp�GHV�DVVRFLpV��VRLW
LPSXWpHV�VXU�OHV�FRPSWHV�GH�UpVHUYHV�GH�OD�6RFLpWp�VRLW�UHSRUWpHV�j�QRXYHDX�SRXU�rWUH�LPSXWpHV�VXU
OHV�EpQpILFHV�GHV�H[HUFLFHV�XOWpULHXUV�MXVTX
j�H[WLQFWLRQ�

$UWLFOH������&DSLWDX[�SURSUHV�LQIpULHXUV�j�OD
PRLWLp�GX�FDSLWDO�VRFLDO

6L��GX�IDLW�GHV�SHUWHV�FRQVWDWpHV�GDQV�OHV�GRFXPHQWV�FRPSWDEOHV��OHV�FDSLWDX[�SURSUHV�GH�OD�6RFLpWp
GHYLHQQHQW�LQIpULHXUV�j�OD�PRLWLp�GX�FDSLWDO�VRFLDO��OD�JpUDQFH�HVW�WHQXH��GDQV�OHV�TXDWUH�PRLV�TXL
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VXLYHQW � O
DSSUREDWLRQ�GHV�FRPSWHV�D\DQW �IDLW �DSSDUDvWUH�FHV�SHUWHV� �GH�SURYRTXHU�XQH�GpFLVLRQ
FROOHFWLYH�GHV�DVVRFLpV��j�O
HIIHW�GH�GpFLGHU�V
LO�\�D�OLHX�j�GLVVROXWLRQ�DQWLFLSpH�GH�OD�6RFLpWp�

6L�OD�GLVVROXWLRQ�Q
HVW�SDV�SURQRQFpH��OH�FDSLWDO�GRLW�rWUH��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�OpJDOHV
UHODWLYHV�DX�FDSLWDO�PLQLPXP�GDQV�OHV�VRFLpWpV�j�UHVSRQVDELOLWp�OLPLWpH��HW�GDQV�OH�GpODL�IL[p�SDU�OD
ORL��UpGXLW�G
XQ�PRQWDQW�pJDO�j�FHOXL�GHV�SHUWHV�TXL�Q
RQW�SX�rWUH�LPSXWpHV�VXU�OHV�UpVHUYHV�VL�GDQV
FH�GpODL�OHV�FDSLWDX[�SURSUHV�QH�VRQW�SDV�UHGHYHQXV�DX�PRLQV�pJDX[�j�OD�PRLWLp�GX�FDSLWDO�VRFLDO�

$UWLFOH������'LVVROXWLRQ���/LTXLGDWLRQ

/D�6RFLpWp�HVW�GLVVRXWH�j�O
DUULYpH�GX�WHUPH�VWDWXWDLUH�GH�VD�GXUpH��VDXI�SURURJDWLRQ�UpJXOLqUH��RX
V
LO�VXUYLHQW�XQH�FDXVH�GH�GLVVROXWLRQ�SUpYXH�SDU�OD�ORL�

/D�GLVVROXWLRQ�DQWLFLSpH�GH�OD�6RFLpWp�SHXW�rWUH�SURQRQFpH�SDU�GpFLVLRQ�FROOHFWLYH�H[WUDRUGLQDLUH
GHV�DVVRFLpV�

(Q�FDV�GH�UpXQLRQ�GHV�SDUWV�VRFLDOHV�HQ�XQH�VHXOH�PDLQ��OHV�GLVSRVLWLRQV�GH�O¶$UWLFOH��������GX
&RGH�FLYLO�UHODWLYHV�j�OD�GLVVROXWLRQ�MXGLFLDLUH�QH�VRQW�SDV�DSSOLFDEOHV�

'qV�O¶LQVWDQW�GH�VD�GLVVROXWLRQ��OD�6RFLpWp�HVW�HQ�OLTXLGDWLRQ��VDXI�VL�OD�6RFLpWp�QH�FRPSUHQDLW
TX¶XQ�VHXO�DVVRFLp�SHUVRQQH�PRUDOH��DXTXHO�FDV�OD�GLVVROXWLRQ�HQWUDLQH�OD�WUDQVPLVVLRQ�XQLYHUVHOOH
GX �SDWULPRLQH �GH � OD �6RFLpWp � j � O
DVVRFLp � XQLTXH� � VDQV �TX
LO � \ � DLW � OLHX � j � OLTXLGDWLRQ� � GDQV � OHV
FRQGLWLRQV�GH�O¶$UWLFOH��������GX�&RGH�FLYLO�

/D � OLTXLGDWLRQ � HVW � HIIHFWXpH � FRQIRUPpPHQW � DX[ � $UWLFOHV � / � ������ � HW � VXLYDQWV � GX � &RGH � GH
FRPPHUFH�

$UWLFOH������&RQWHVWDWLRQV

7RXWHV�OHV�FRQWHVWDWLRQV�TXL��SHQGDQW�OD�GXUpH�GH�OD�6RFLpWp�RX�ORUV�GH�VD�OLTXLGDWLRQ��V
pOqYHUDLHQW
VRLW �HQWUH � OD �6RFLpWp �HW � OHV �DVVRFLpV� �VRLW �HQWUH � OHV �DVVRFLpV �HX[�PrPHV�j �SURSRV �GHV �DIIDLUHV
VRFLDOHV��VHURQW�VRXPLVHV�j�OD�MXULGLFWLRQ�GHV�WULEXQDX[�FRPSpWHQWV�GX�VLqJH�VRFLDO�

$UWLFOH � �� � � � -RXLVVDQFH � GH � OD � SHUVRQQDOLWp
PRUDOH�GH�OD�6RFLpWp

&RQIRUPpPHQW � j � OD � ORL� � OD � 6RFLpWp � QH � MRXLUD � GH � OD � SHUVRQQDOLWp � PRUDOH � TX
j � GDWHU � GH � VRQ
LPPDWULFXODWLRQ�DXSUqV�GX�UHJLVWUH �GX�FRPPHUFH�HW �GHV�VRFLpWpV� �/D�JpUDQFH�HVW � WHQXH� �GqV�j
SUpVHQW��GH�UHPSOLU�WRXWHV�OHV�IRUPDOLWpV�QpFHVVDLUHV�SRXU�TXH�FHWWH�LPPDWULFXODWLRQ�VRLW�DFFRPSOLH
GDQV�OHV�SOXV�FRXUWV�GpODLV�

/
pWDW�GHV�DFWHV�DFFRPSOLV�DX�QRP�HW�SRXU�OH�FRPSWH�GH�OD�6RFLpWp�HQ�IRUPDWLRQ��DYHF�O
LQGLFDWLRQ
SRXU�FKDFXQ�G
HX[�GH�O
HQJDJHPHQW�TXL�HQ�UpVXOWH�SRXU�OD�6RFLpWp�HVW�DQQH[p�DX[�6WDWXWV�GRQW�OD
VLJQDWXUH � HPSRUWHUD � UHSULVH � GHVGLWV � HQJDJHPHQWV � SDU � OD � 6RFLpWp � ORUVTXH � FHOOH�FL � DXUD � pWp
LPPDWULFXOpH�DX�UHJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV��&HW�pWDW�D�pWp�HQ�RXWUH�WHQX�j�OD�GLVSRVLWLRQ
GHV�DVVRFLpV�GDQV�OHV�GpODLV�OpJDX[�j�O
DGUHVVH�SUpYXH�GX�VLqJH�VRFLDO�
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$UWLFOH������3XEOLFLWp

7RXV�SRXYRLUV�VRQW�GRQQpV�DX�SRUWHXU�G
XQ�RULJLQDO��G¶XQ�H[WUDLW�RX�G¶XQH�FRSLH�GHV�SUpVHQWHV
SRXU�HIIHFWXHU�OHV�IRUPDOLWpV�GH�SXEOLFLWp�UHODWLYHV�j�OD�FRQVWLWXWLRQ�GH�OD�6RFLpWp�HW�QRWDPPHQW��

SRXU�VLJQHU�HW�IDLUH�SXEOLHU�O
DYLV�GH�FRQVWLWXWLRQ�GDQV�XQ�MRXUQDO�G
DQQRQFHV�OpJDOHV�GDQV�OH
GpSDUWHPHQW�GX�VLqJH�VRFLDO��

SRXU�IDLUH�SURFpGHU�j�WRXWHV�IRUPDOLWpV�HQ�YXH�GH�O
LPPDWULFXODWLRQ�GH�OD�6RFLpWp�DX�UHJLVWUH
GX�FRPPHUFH�HW�GHV�VRFLpWpV��

HW�SOXV�JpQpUDOHPHQW�SRXU�DFFRPSOLU�OHV�IRUPDOLWpV�SUHVFULWHV�SDU�OD�ORL�

$UWLFOH������'pVLJQDWLRQ�GX�3UHPLHU�*pUDQW

/H�SUHPLHU�*pUDQW�GH�OD�6RFLpWp�HVW�0��-RQDWKDQ�&ORGLRQ��UpVLGDQW���7�5XH�GH�&RWUD\�������
&RXWHYURXOW��)UDQFH��Qp�H��OH������������j��������32,17(���$���3,75(��/H�*pUDQW�HVW�QRPPp
SRXU�XQH�GXUpH�LQGpWHUPLQpH��/
DVVRFLp�XQLTXH�GpFLGH�TXH�OH�PDQGDW�GH�*pUDQW�GH�0��-RQDWKDQ
&ORGLRQ�SUHQGUD�HIIHW�j�OD�GDWH�G
LPPDWULFXODWLRQ�GH�OD�6RFLpWp�

0��-RQDWKDQ�&ORGLRQ�QH�UHFHYUD�DXFXQH�UpPXQpUDWLRQ�DX�WLWUH�GH�VHV�IRQFWLRQV�GH�*pUDQW��pWDQW
HQWHQGX �TX
LO � DXUD �GURLW � DX � UHPERXUVHPHQW �GH � VHV � IUDLV � UDLVRQQDEOHV �GH � UHSUpVHQWDWLRQ �HW �GH
GpSODFHPHQW�VXU�SUpVHQWDWLRQ�GH�MXVWLILFDWLIV�DSSURSULpV�

0��-RQDWKDQ�&ORGLRQ�GpFODUH�DFFHSWHU�OHV�IRQFWLRQV�GH�*pUDQW�HW�VDWLVIDLUH�j�WRXWHV�OHV�FRQGLWLRQV
UHTXLVHV�SDU�OD�ORL��OHV�UqJOHPHQWV�HW�OHV�SUpVHQWV�6WDWXWV�SRXU�O¶H[HUFLFH�GH�FH�PDQGDW�

)DLW�j�&RXWHYURXOW��OH�����������

0��-RQDWKDQ�&ORGLRQ��$VVRFLp�XQLTXH

^6,*1$785(�>�&ORGLRQ����-RQDWKDQ�������FRQVXOWLQJFRQWDFW#JPDLO�FRP��������������������$VVRFL?X��H��H��XQLTXH�@`

0��-RQDWKDQ�&ORGLRQ��*pUDQW�
%RQ�SRXU�DFFHSWDWLRQ�GHV�IRQFWLRQV�GH�*pUDQW

^6,*1$785(�>�&ORGLRQ����-RQDWKDQ�������FRQVXOWLQJFRQWDFW#JPDLO�FRP��������������������*?X��H�UDQW�@`

��

��

��
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(QWUHSULVH�XQLSHUVRQQHOOH�j�UHVSRQVDELOLWp�OLPLWpH

&DSLWDO�������HXURV

6LqJH�VRFLDO�����7�5XH�GH�&RWUD\�������&RXWHYURXOW�

$11(;(��

(WDW�GHV�DFWHV�DFFRPSOLV�DX�QRP�HW�SRXU�OH
FRPSWH�GH�OD�6RFLpWp�HQ�IRUPDWLRQ�DYDQW�OD

VLJQDWXUH�GHV�6WDWXWV

'pS{W�GX�FDSLWDO�VRFLDO�DXSUqV�G¶XQH�pWXGH�QRWDULDOH�

2XYHUWXUH � G¶XQ � FRPSWH � GH � WUDQVLW � j � OHXUV � QRPV � DXSUqV � GH � 2/,1'$ � 6$6 � �4RQWR��
pWDEOLVVHPHQW�GH�SDLHPHQW�DJUpp�DXSUqV�GH�O¶$&35�

2XYHUWXUH � G¶XQ � FRPSWH � GH � SDLHPHQW � DX � QRP �GH � OD � 6RFLpWp � DXSUqV � GH �2/,1'$ �6$6
�4RQWR���pWDEOLVVHPHQW�GH�SDLHPHQW�DJUpp�DXSUqV�GH�O¶$&35�

$FWH�GH�PLVH�j�GLVSRVLWLRQ�GHV�ORFDX[�DX�GRPLFLOH�GX�*pUDQW�

)DLW�j�&RXWHYURXOW��OH�����������

0��-RQDWKDQ�&ORGLRQ��$VVRFLp�XQLTXH

^6,*1$785(�>�&ORGLRQ����-RQDWKDQ�������FRQVXOWLQJFRQWDFW#JPDLO�FRP��������������������$VVRFL?X��H��H��XQLTXH�@`
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(QWUHSULVH�XQLSHUVRQQHOOH�j�UHVSRQVDELOLWp�OLPLWpH

&DSLWDO�������HXURV

6LqJH�VRFLDO�����7�5XH�GH�&RWUD\�������&RXWHYURXOW�

$11(;(��

/LVWH�GHV�VRXVFULSWHXUV

6RXVFULSWHXUV
1RPEUH�GH
SDUWV�VRXVFULWHV

0RQWDQW�WRWDO
GHV
VRXVFULSWLRQV

0RQWDQW�GHV
YHUVHPHQWV
HIIHFWXpV�j�OD
FRQVWLWXWLRQ

6ROGH�UHVWDQW�j
OLEpUHU

0��-RQDWKDQ
&ORGLRQ

�����SDUWV ����HXURV ����HXURV ��HXUR

/H�SUpVHQW�pWDW��TXL�FRQVWDWH�OD�VRXVFULSWLRQ�GH������SDUWV�GH�OD�VRFLpWp��DLQVL�TXH�OH�YHUVHPHQW�GH
OD � VRPPH � GH�����HXURV� � FRUUHVSRQGDQW � j � OD � OLEpUDWLRQ � GHV � DSSRUWV � HQ � QXPpUDLUH� � GDQV � OHV
SURSRUWLRQV�YLVpHV�FL�GHVVXV�HVW�FHUWLILp�H[DFW��VLQFqUH�HW�YpULWDEOH�SDU�OH�*pUDQW�GpVLJQp�GDQV�OHV
VWDWXWV�FRQVWLWXWLIV�GH�OD�VRFLpWp�

)DLW�j�&RXWHYURXOW��OH�����������

0��-RQDWKDQ�&ORGLRQ��$VVRFLp�XQLTXH

^6,*1$785(�>�&ORGLRQ����-RQDWKDQ�������FRQVXOWLQJFRQWDFW#JPDLO�FRP��������������������$VVRFL?X��H��H��XQLTXH�@`
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$QQH[H�DX[�6WDWXWV

,��$332576

/D�FODXVH�UHODWLYH�DX[�DSSRUWV�ILJXUDQW�GDQV�OHV�VWDWXWV�GH�OD�VRFLpWp�HVW�FRPSOpWpH�SDU�OHV�VWLSXODWLRQV
GH�OD�SUpVHQWH�$QQH[H�

(Q�FDV�GH�FRQWUDGLFWLRQ�HQWUH�OHV�VWLSXODWLRQV�GH�ODGLWH�FODXVH�HW�FHOOHV�GH�OD�SUpVHQWH�$QQH[H��OHV
VWLSXODWLRQV�GH�O¶$QQH[H�SUpYDOHQW�

$57,&/(�±�$332576

$SSRUW�HQ�QXPpUDLUH��

/HV�IRQGV�FRUUHVSRQGDQWV�DX[�DSSRUWV�HQ�QXPpUDLUH�RQW�pWp�GpSRVpV�SUpDODEOHPHQW�j�FH�MRXU�DX�FUpGLW
G¶XQ�FRPSWH�RXYHUW�YLD�G
2OLQGD�6$6��³4RQWR´���G�PHQW�PDQGDWpH�j�FHW�HIIHW�SDU�FKDFXQ�GHV
DVVRFLp�V���DX�QRP�GH�OD�VRFLpWp�HQ�IRUPDWLRQ��VXU�OH�FRPSWH�RXYHUW�DXSUqV�GH�O¶pWXGH�9LQFHQQHV�0	%
1RWDLUHV���1RWDLUHV�DX���$YHQXH�'H�3DULV���������9,1&(11(6��)5$1&(��DLQVL�TXH�O
DWWHVWH
O
DWWHVWDWLRQ�GX�GpSRVLWDLUH�pWDEOL�DXSUqV�GH�O
RIILFH�QRWDULDO��PHQWLRQQDQW�OHV�VRPPHV�YHUVpHV�SDU�OHV
DVVRFLpV�

/¶pWDW�GHV�VRXVFULSWLRQV�MRLQW�DX[�SUpVHQWV�VWDWXWV�HVW�FHUWLILp�VLQFqUH�HW�YpULWDEOH�SDU�OH�UHSUpVHQWDQW
OpJDO�GH�OD�VRFLpWp�

,,��(7$7�'(6�$&7(6�$&&203/,6�$8�120�'(�/$�62&,e7e�(1�)250$7,21�$9$17�/$
6,*1$785(�'(6�67$7876

'pS{W�GX�FDSLWDO�VRFLDO�DXSUqV�G
XQH�pWXGH�QRWDULDOH
2XYHUWXUH�G
XQ�FRPSWH�GH�WUDQVLW�j�OHXUV�QRPV�DXSUqV�GH�2OLQGD�6$6��42172���pWDEOLVVHPHQW
GH�SDLHPHQW�DJUpp�DXSUqV�GH�O
$&35
2XYHUWXUH�G¶XQ�FRPSWH�GH�SDLHPHQW�DX�QRP�GH�OD�6RFLpWp�DXSUqV�GH�2/,1'$�6$6��4RQWR��
pWDEOLVVHPHQW�GH�SDLHPHQW�DJUpp�DXSUqV�GH�O¶$&35
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