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&KDSLWUH�����© $FWLRQ�pFRQRPLTXH ª
&RGH�IRQFWLRQQHO����© ,QWHUYHQWLRQV�pFRQRPLTXHV�WUDQVYHUVDOHV ª

3URJUDPPH��������© (FRQRPLH�VRFLDOH�HW�VROLGDLUH ª
$FWLRQ����������© 6RXWLHQ�j�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH ª

6RPPDLUH
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(;326(�'(6�027,)6

/H�SUpVHQW�UDSSRUW�D�SRXU�REMHW�G¶DWWULEXHU����VXEYHQWLRQV�HW�GH�SURSRVHU�O¶DIIHFWDWLRQ�G¶XQ�PRQWDQW�
GH���� ��� ¼�G¶DXWRULVDWLRQV�G¶HQJDJHPHQW�SUpOHYpHV�VXU�OH�&KDSLWUH�����© $FWLRQ�pFRQRPLTXH ª��
&RGH� IRQFWLRQQHO� ��� © ,QWHUYHQWLRQV� pFRQRPLTXHV� WUDQVYHUVDOHV ª�� 3URJUDPPH� �������
© (FRQRPLH�VRFLDOH�HW�VROLGDLUH ª��$FWLRQ����������© 6RXWLHQ�j�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH ª�GX�
EXGJHW�������

/¶HQVHPEOH�GHV�RSpUDWLRQV�SUpVHQWpHV�GDQV�FH�UDSSRUW�UHOqYH�GH�OD�SROLWLTXH�UpJLRQDOH�HQ�IDYHXU�
GH�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��YHUV�O¶LQQRYDWLRQ�VRFLDOH��YRWpH�SDU�GpOLEpUDWLRQ�&5�Q�������GX�
���QRYHPEUH������

&H� UDSSRUW� YRXV� SURSRVH� GH� SDUWLFLSHU� j� OD� UpDOLVDWLRQ� G¶XQ� SURJUDPPH� G¶DFWLRQ� SRXU� OH�
GpYHORSSHPHQW�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH��HQ�ÌOH�GH�)UDQFH�j�KDXWHXU�GH���� ��� ¼��

/¶,QVHUWLRQ� SDU� O¶$FWLYLWp� (FRQRPLTXH� �,$(�� UHFRQQXH� FRPPH� XQH� ILOLqUH� VWUDWpJLTXH� SRXU� O¶(66�
IUDQFLOLHQQH� D� pWp� VRXWHQXH SRXU� SDUWLH� MXVTX¶j� GpFHPEUH� ����� GDQV� OH� FDGUH� GH� FRQYHQWLRQV�
VHFWRULHOOHV��/D�QRXYHOOH�SROLWLTXH�YRWpH�HQ�QRYHPEUH������D�FUpp�XQ�QRXYHDX�FDGUH�G¶LQWHUYHQWLRQ�
TXL� SHUPHW� GH� VRXWHQLU� SOXVLHXUV� VWUXFWXUHV� SRXU� OD� PLVH� HQ� °XYUH� G¶XQ� SURJUDPPH� G¶DFWLRQ�
FRPPXQ� GH� GpYHORSSHPHQW� GH� OD� ILOLqUH�� &225$&(� ÌOH�GH�)UDQFH� FRRUGRQQH� OH� SURJUDPPH�
G¶DFWLRQV�SUpVHQWp��,O�HVW�DFFRPSDJQp�GHV�SDUWHQDLUHV�VXLYDQWV �

� /¶8QLRQ�5pJLRQDOH�GHV�(QWUHSULVHV�G¶,QVHUWLRQ��85(,��
� /¶$VVRFLDWLRQ�5pJLRQDOH�SRXU�OH�'pYHORSSHPHQW�GH�O¶,QVHUWLRQ�SDU�O¶(FRQRPLTXH�HQ�ÌOH�GH�

)UDQFH��$5',(��
� /H�&RQVHLO�1DWLRQDO�GH�/LDLVRQ�GHV�5pJLHV�GH�4XDUWLHUV��&1/54��
� &KDQWLHU�(FROH�ÌOH�GH�)UDQFH�
� /D�)pGpUDWLRQ�1DWLRQDOH�GHV�$VVRFLDWLRQV�G
DFFXHLO�HW�GH�5pLQVHUWLRQ�6RFLDOH��)1$56��

&H�SURJUDPPH�G¶DFWLRQ�D�SRXU�D[HV�GH�GpYHORSSHPHQW �
x OD�VWUXFWXUDWLRQ�HW�OH�FKDQJHPHQW�G¶pFKHOOH�GH�OD�ILOLqUH
x OH�GpYHORSSHPHQW�pFRQRPLTXH�GH�OD�ILOLqUH
x ,PSXOVHU�GHV�SUDWLTXHV�G¶LQQRYDWLRQ�VRFLDOH�GDQV�OHV�VWUXFWXUHV�G¶,$(

&H�SURJUDPPH�UHJURXSH����DFWLRQV�SUpVHQWpHV�GDQV�OHV�ILFKHV�SURMHW�DQQH[pHV�j�OD�GpOLEpUDWLRQ�

&H� UDSSRUW� YRXV� SURSRVH� HQ� RXWUH� GH� SDUWLFLSHU� j� OD� UpDOLVDWLRQ� GH� �� RSpUDWLRQV� DX� WLWUH� GH� OD�
6HQVLELOLVDWLRQ�j�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�HW�j�O¶LQQRYDWLRQ�VRFLDOH�UpSDUWLHV�FRPPH�VXLW �

x 3URJUDPPH�© /D�SDUW�GH�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�GDQV�OH�SURMHW�GH�WHUULWRLUH�GHV�/DFV�
GH�O¶(VVRQQH ª�SRUWp�SDU�OD�&RPPXQDXWp�G¶DJJORPpUDWLRQ�GHV�/DFV�GH�O¶(VVRQQH�SRXU�XQ
PRQWDQW�GH��� ����¼�GH�VXEYHQWLRQ�UpJLRQDOH�

x 3URJUDPPH� © 3URPRWLRQ� GH� O¶(66� HW� DFFRPSDJQHPHQW� GH� OD� FRRSpUDWLRQ� pFRQRPLTXH�
WHUULWRULDOH�� OHYLHUV� GH� GpYHORSSHPHQW� HQGRJqQH ª� SRUWp� SDU� OD� &RPPXQDXWp�
G¶DJJORPpUDWLRQ�3ODLQH�FRPPXQH�SRXU�XQ�PRQWDQW�GH��� ����¼�GH�VXEYHQWLRQ�UpJLRQDOH�

x 3URJUDPPH� © /D� )DEULTXH� j� LQLWLDWLYHV� 6XG� 6HLQH�HW�0DUQH ª� SRUWp� SDU� OD� 0DLVRQ� GH�
O¶(PSORL� HW� GH� OD�)RUPDWLRQ�3URIHVVLRQQHOOH�GH�6pQDUW� SRXU�XQ�PRQWDQW�GH� �� ����¼� � GH�
VXEYHQWLRQ�UpJLRQDOH�

x 3URJUDPPH�© 'pYHORSSHPHQW�GH�O¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH�j�3ODLQH�&HQWUDOH ª�SRUWp�
SDU� OD�&RPPXQDXWp� G¶DJJORPpUDWLRQ� GH�3ODLQH�&HQWUDOH� SRXU� XQ�PRQWDQW� GH� � ��� ¼� GH�
VXEYHQWLRQ�UpJLRQDOH�
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&H�UDSSRUW�SURSRVH�HQILQ�O¶DSSUREDWLRQ�G¶XQH�FRQYHQWLRQ�W\SH�SRXU�OD�6HQVLELOLVDWLRQ�j�O¶pFRQRPLH�
VRFLDOH�HW�VROLGDLUH�HW�j�O¶LQQRYDWLRQ�VRFLDOH�

-H�YRXV�SULH�GH�ELHQ�YRXORLU�HQ�GpOLEpUHU�

/H�SUpVLGHQW�GX�FRQVHLO�UpJLRQDO
�G¶,OH�GH�)UDQFH

-($1�3$8/�+8&+21
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'pYHORSSHPHQW�GH�OD�ILOLqUH�,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH
�,$(�

/HV�UpVHDX[�GH�O¶,$(��PHPEUHV�GX�*�5�$�)�,�(��*URXSH�5pJLRQDO�GHV�$FWHXUV�IUDQFLOLHQV�GH�O¶,QVHUWLRQ�
SDU�O¶(FRQRPLTXH���YRXV�SUpVHQWHQW�OHXU�SURJUDPPH�G¶DFWLRQV�SRXU�GpYHORSSHU�OD�ILOLqUH�,$(�HQ�,OH�GH�
)UDQFH�

/¶LQVHUWLRQ�SDU�O¶DFWLYLWp�pFRQRPLTXH�HVW�QpH�j�OD�ILQ�GHV�DQQpHV������j�O¶LQLWLDWLYH�GH�WUDYDLOOHXUV�
VRFLDX[�HW�DFWHXUV�GH�OD�VRFLpWp�FLYLOH�HQ�UpSRQVH�DX�FK{PDJH�GH�PDVVH�HW�j�VHV�FRQVpTXHQFHV��/HV�
H[SpULHQFHV� G¶LQVHUWLRQ� SDU� OH� WUDYDLO� DSSDUXUHQW� UDSLGHPHQW� FRPPH� XQ� PR\HQ� HIILFDFH� GH� OXWWHU�
FRQWUH�O¶H[FOXVLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH�

/D� ORL� GH� OXWWH� FRQWUH� OHV� H[FOXVLRQV� ������� HW� OD� ORL� GH� FRKpVLRQ� VRFLDOH� ������� RQW� LQVFULW� OHV�
GLIIpUHQWHV�IRUPHV�GH�VWUXFWXUHV�GH�O¶,$(�GDQV�OH�FRGH�GX�WUDYDLO�
/H� VHFWHXU� GH� O¶LQVHUWLRQ� SDU� O¶DFWLYLWp� pFRQRPLTXH� D� SRXU� PLVVLRQ� GH� SHUPHWWUH� DX[� SHUVRQQHV�
UHQFRQWUDQW� GHV�GLIILFXOWpV� VRFLDOHV� HW� SURIHVVLRQQHOOHV� G¶DFFpGHU� j�XQ�HPSORL� HQ� OHXU�SURSRVDQW� GHV�
PHVXUHV�G¶DFFXHLO�HW�G¶DFFRPSDJQHPHQW��/¶,$(�SHUPHW�GH�PRELOLVHU�GHV�FRQWUDWV�GH�WUDYDLO�SRXU�GHV�
SHUVRQQHV�HQ�GLIILFXOWp��HQ�YXH�GH�IDFLOLWHU�OHXU�LQVHUWLRQ��VRFLDOH�HW�SURIHVVLRQQHOOH��/¶REMHFWLI�HVW�TXH�
OHV� SHUVRQQHV� EpQpILFLDLUHV� SXLVVHQW� UpLQWpJUHU� GXUDEOHPHQW� OH� PDUFKp� GX� WUDYDLO� HW� SOXV�
JpQpUDOHPHQW��VH�UpLQVpUHU�SOHLQHPHQW�

/HV�6WUXFWXUHV�G¶,QVHUWLRQ�SDU�O¶$FWLYLWp�eFRQRPLTXH��6,$(��XWLOLVHQW�XQ�VXSSRUW�GH�SURGXFWLRQ�FRPPH�
RXWLO�GH�IRUPDWLRQ��GH�UpLQVHUWLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH��(OOHV�IRXUQLVVHQW�j�OHXUV�VDODULpV�XQ�
FRQWUDW�GH�WUDYDLO�FODVVLTXH��VXU�XQH�SpULRGH�YRORQWDLUHPHQW�OLPLWpH��(OOHV�PHWWHQW�pJDOHPHQW�
HQ�SODFH�GHV�PRGDOLWpV�VSpFLILTXHV�G¶DFFRPSDJQHPHQW�VRFLRSURIHVVLRQQHO�

&HV� 6,$(� RQW� XQH� YRFDWLRQ� G¶LQVHUWLRQ� VRFLRSURIHVVLRQQHOOH� PDLV� VRQW� DXVVL� GHV� HQWUHSULVHV� TXL�
SURGXLVHQW� GHV� ULFKHVVHV� FRPPHUFLDOLVDEOHV�� SHUPHWWHQW� O¶pPHUJHQFH� GH� QRXYHOOHV� DFWLYLWpV�� OH�
GpYHORSSHPHQW�GX�OLHQ�VRFLDO�HW�GX�WHUULWRLUH�

/HV�6,$(�FRXYUHQW�GHV�EUDQFKHV�DXVVL�GLIIpUHQWHV�TXH�OH�EkWLPHQW��OH�QHWWR\DJH��O¶HQWUHWLHQ�G¶HVSDFHV�
YHUWV�� OD� UHVWDXUDWLRQ�� OHV� HPSORLV� IDPLOLDX[�� GHV� VHUYLFHV� GDQV� OH� WHUWLDLUH���� (OOHV� FRQMXJXHQW�
REOLJDWRLUHPHQW�UHQWDELOLWp pFRQRPLTXH�HW�SOXV�YDOXH VRFLDOH

(OOHV� RQW�� SDU� OD� FRRSpUDWLRQ� DYHF� OHV� FROOHFWLYLWpV�� DYHF� OHV� HQWUHSULVHV� HW� O¶HQVHPEOH� GHV� DFWHXUV�
pFRQRPLTXHV�GH�OHXUV�WHUULWRLUHV��UpXVVL�j�UDPHQHU�YHUV�O¶HPSORL�GHV�FHQWDLQHV�GH�PLOOLHUV�GH�SHUVRQQHV�
TXL� HQ� pWDLHQW� pORLJQpHV�� (OOHV� GpYHORSSHQW� GHV� SDUWHQDULDWV� SHUPHWWDQW� GH� PLHX[� UpSRQGUH� DX[
EHVRLQV�GX�WHUULWRLUH�HW�GHV�GHPDQGHXUV�G¶HPSORL�������G¶HQWUH�HOOHV�RQW�UpSRQGX�j�XQ�PDUFKp�SXEOLF�

/H� WHUULWRLUH� MRXH� XQ� U{OH� LPSRUWDQW� VXU� OH� SURMHW� GHV� 6,$(�� (OOHV� VH� FUpHQW� HW� VH� SpUHQQLVHQW� HQ�
IRQFWLRQ�GHV�EHVRLQV�VRFLDX[�HW�pFRQRPLTXHV�GX�WHUULWRLUH�
/HV�6,$(�RQW�XQH�SOXV�YDOXH�VRFLDOH�HW�pFRORJLTXH� LPSRUWDQWH��(OOHV�FUpHQW�ULFKHVVH�HW�OLHQ�VRFLDO�
VXU�OHXU�WHUULWRLUH�G¶LQWHUYHQWLRQ�

,O� H[LVWH� �� JUDQGV� W\SHV� GH� 6,$(� �� OHV� HQWUHSULVHV� GH� WUDYDLO� WHPSRUDLUH� G
LQVHUWLRQ� (77,�� OHV�
HQWUHSULVHV�G
LQVHUWLRQ�(,��OHV�DVVRFLDWLRQV�LQWHUPpGLDLUHV�$,��OHV�DWHOLHUV�HW�FKDQWLHUV�G
LQVHUWLRQ�$&,�

(Q� ������ OD� UpJLRQ� O
,OH�GH�)UDQFH� HVW� GRWpH� GH� ���� VWUXFWXUHV G¶LQVHUWLRQ� SDU� O¶DFWLYLWp�
pFRQRPLTXH��6,$(��GRQW�����$&,������(,�����$,�����(77,��3DUPL�FHV�VWUXFWXUHV�����VRQW�GHV�UpJLHV�
GH�TXDUWLHU��54���/¶,$(�V¶DGUHVVH�j�GHV�SHUVRQQHV�TXL�UHQFRQWUHQW�GHV�GLIILFXOWpV�SURIHVVLRQQHOOHV�
�FK{PDJH� GH� ORQJXH� GXUpH�� IDLEOH� TXDOLILFDWLRQ«�� HW� VRFLDOHV� �ORJHPHQW�� VDQWp�� PRELOLWp��
HQYLURQQHPHQW� IDPLOLDO«��� &HV� VWUXFWXUHV� IRQW� WUDYDLOOHU�������� VDODULpV� HQ� LQVHUWLRQ� VRLW� �����
(73�
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/H� WDX[� G
DFFqV� j� XQH� 6,$(� FRQILUPH� OH� EHVRLQ� XUJHQW� GH� GpYHORSSHU� O
RIIUH� G
LQVHUWLRQ�� /HV� SXEOLFV�
SULRULWDLUHV� VRQW� LQpJDOHPHQW� UHSUpVHQWpV� �� ���� GH� &K{PHXUV� GH� 7UqV� /RQJXH� 'XUpH�� ����
G
DOORFDWDLUHV�GX�56$�HW����GH�WUDYDLOOHXUV�KDQGLFDSpV�

/D� UpSDUWLWLRQ� KRPPHV�IHPPHV� DX� VHLQ� GHV� 6,$(� GpSHQG� GHV� DFWLYLWpV� UpDOLVpHV� �� DX� WRWDO� ����
G
KRPPHV�GDQV�OHV�6,$(�IUDQFLOLHQQHV�

3RXU�DFFRPSDJQHU�OHV�6,$(�GDQV�FHV�QRXYHOOHV�SUDWLTXHV��OHV�WrWHV�GH�UpVHDX�HIIHFWXHQW�XQ�WUDYDLO�
GH�WHUUDLQ�DXSUqV�GH� OHXUV�DGKpUHQWV�HQ� OHV�DFFRPSDJQHQW�GDQV� O¶DPpOLRUDWLRQ�GH� OHXU�SUDWLTXH�� OHXU�
SURIHVVLRQQDOLVDWLRQ�HW�OHXU�GpYHORSSHPHQW

&LEOHV�HW�SDUWHQDLUHV�GX�SURJUDPPH

� /HV�SDUWHQDLUHV�LQVWLWXWLRQQHOV��DFWXHOV�HW�SRWHQWLHOV��
� /HV�����6,$(�G¶,OH�GH�)UDQFH��IpGpUpHV�HW�QRQ�IpGpUpHV���
� /HV�SDUWHQDLUHV�SULYpV��DFWXHOV�HW�SRWHQWLHOV��
� /HV�HQWUHSULVHV�
� /HV�FROOHFWLYLWpV�/RFDOHV
� /HV�WrWHV�GH�UpVHDX[�6,$(�GpSDUWHPHQWDOHV�HW�UpJLRQDOHV�
� /HV�����HQFDGUDQWV�WHFKQLTXHV�j�FHUWLILHU
� /HV�SRUWHXUV�GH�SURMHWV�GH�6,$(
� /HV�DFWHXUV�GH�OD�ILQDQFH�VROLGDLUH�
� /HV�DGPLQLVWUDWHXUV��EpQpYROHV��VDODULpV�SHUPDQHQWV�6,$(
� 'HV�UpVHDX[�GH�O
(66�
� 'HV�FOXEV�G
HQWUHSULVHV�HW�UpVHDX[�G
HQWUHSULVHV��

$[HV�GH�GpYHORSSHPHQW�SURSRVpV�

$[H�� ��OD�VWUXFWXUDWLRQ�HW�OH�FKDQJHPHQW�G¶pFKHOOH�GH�OD�ILOLqUH

$[H�� ��OH�GpYHORSSHPHQW�pFRQRPLTXH�GH�OD�ILOLqUH

$[H�� ��,PSXOVHU�GHV�SUDWLTXHV�G¶LQQRYDWLRQ�VRFLDOH�GDQV�OHV�VWUXFWXUHV�G¶,$(
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352-(7�'(�'(/,%(5$7,21

'8������������������������

$775,%87,21�'(�68%9(17,216�'$16�/(�&$'5(�'(�/$�32/,7,48(�5(*,21$/(�(1�
)$9(85�'(�/¶(&2120,(�62&,$/(�(7�62/,'$,5( ��9(56�/¶,1129$7,21�62&,$/(

'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�IUDQFLOLHQQH

6HQVLELOLVDWLRQ�j�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�HW�j�O¶LQQRYDWLRQ�VRFLDOH�

/$�&200,66,21�3(50$1(17(�'8�&216(,/�5(*,21$/�'¶,/(�'(�)5$1&(

98� /H�&RGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV �
98� /D� GpOLEpUDWLRQ� GX� &RQVHLO� 5pJLRQDO� Q�� &5� ������ GX� ��� DYULO� ����� UHODWLYH� DX[� GpOpJDWLRQV�

G¶DWWULEXWLRQV�GX�&RQVHLO�5pJLRQDO�j�VD�&RPPLVVLRQ�3HUPDQHQWH �
98� /D�GpOLEpUDWLRQ�GX�&RQVHLO�5pJLRQDO�Q��&5�������GX����MXLQ������UHODWLYH�DX�UqJOHPHQW�EXGJpWDLUH�

HW�ILQDQFLHU��
98 /D� GpOLEpUDWLRQ� FDGUH� Q�� &5� ������ GX� ��� QRYHPEUH� ����� UHODWLYH� j� OD�PLVH� HQ�°XYUH� � GH� OD�

6WUDWpJLH� 5pJLRQDOH� GH�'pYHORSSHPHQW� (FRQRPLTXH� HW� G¶,QQRYDWLRQ �� /D� SROLWLTXH� UpJLRQDOH� HQ�
IDYHXU�GH�O¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH ��YHUV�O¶LQQRYDWLRQ�VRFLDOH ��,QYHVWLVVHPHQW�UpJLRQDO�GDQV�
GHV�IRQGV�56( �

98 /D�GpOLEpUDWLRQ�Q��&3��������GX����PDL������UHODWLI�j�O¶DWWULEXWLRQ�GH�VXEYHQWLRQV�GDQV�OH�FDGUH�GH�
OD� SROLWLTXH� UpJLRQDOH� GH� GpYHORSSHPHQW� GH� ILOLqUHV� VWUDWpJLTXHV� SRXU� O¶pFRQRPLH� VRFLDOH� HW�
VROLGDLUH�IUDQFLOLHQQH �

98 /H�EXGJHW�GH�OD�5pJLRQ�G¶,OH�GH�)UDQFH�SRXU����� �
98 /H�UDSSRUW����QXP&;�!���SUpVHQWp�SDU�PRQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�G¶,OH�GH�)UDQFH �
98 /¶DYLV�GH�OD�&RPPLVVLRQ�GX�GpYHORSSHPHQW�pFRQRPLTXH��GH�O¶HPSORL��GHV�17,&��GX�WRXULVPH��GH�

O¶LQQRYDWLRQ�HW�GH�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH �
98 /¶DYLV�GH�OD�&RPPLVVLRQ�GHV�)LQDQFHV��GH�OD�FRQWUDFWXDOLVDWLRQ�HW�GH�O¶$GPLQLVWUDWLRQ�*pQpUDOH �

$35(6�(1�$92,5�'(/,%(5(

$UWLFOH�� ��© 'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶pFRQRPLH�VRFLDOH�
HW�VROLGDLUH�IUDQFLOLHQQH ª

'pFLGH�GH�SDUWLFLSHU�DX�WLWUH�GX�GLVSRVLWLI 'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�
O¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH�IUDQFLOLHQQH��DX�ILQDQFHPHQW�GHV�SURMHWV�GpWDLOOpV�HQ�DQQH[H�
�� �ILFKHV� SURMHW�� j� OD� SUpVHQWH� GpOLEpUDWLRQ� SDU� O¶DWWULEXWLRQ� GH� VXEYHQWLRQV� G¶XQ� PRQWDQW�
PD[LPXP�SUpYLVLRQQHO�GH ��� ��� ¼�DX�WRWDO��UpSDUWL�FRPPH�VXLW �
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$[HV�GH�
GpYHORSSHPH
QW�GX�VHFWHXU

3LORWH�GH�O¶DFWLRQ $FWLRQV 1��,5,6 6XEYHQWLRQ�
UpJLRQDOH

&225$&(�,') $QLPDWLRQ �������� ������¼
&RRUDFH�,') $����$FWLRQ�GH�SURPRWLRQ�GH�O
,$(� �������� �������¼

$5',( $����$FWLRQ�GH�PRELOLVDWLRQ�GXUDQW�
OH�PRLV�GH�O
(66 �������� �������¼

&+$17,(5�pFROH�
,')

$����3URIHVVLRQQDOLVDWLRQ�GHV�
HQFDGUDQWV�WHFKQLTXHV �������� �������¼

&+$17,(5�pFROH�
,')

$����-RXUQpHV�WKpPDWLTXHV
�������� �������¼

85(,�,')
%����'pYHORSSHPHQW�GH�O
RIIUH�
G
LQVHUWLRQ�HW�GHV�UHODWLRQV�
pFRQRPLTXHV�GHV�6,$( �������� �������¼

$5',(�

%����3URGXFWLRQ�G
RXWLOV�DXGLRYLVXHOV�
IDYRULVDQW�OH�UHFRXUV�j�OD�PLVH�j�
GLVSRVLWLRQ�GHV�VDODULpV�HQ�LQVHUWLRQ

�������� �������¼

)1$56

%����$FFRPSDJQHPHU�HW�
SURPRXYRLU�OH�GpYHORSSHPHQW�
pFRQRPLTXH�GHV�6,$(�HQ�DFWLYDQW�
OHV�G\QDPLTXHV��G
DFKDWV�
VRFLDOHPHQW�UHVSRQVDEOHV� �������� �������¼

&RRUDFH�,')

&����$FFRPSDJQHU�DX�FKDQJHPHQW�
SDU�XQH�GpPDUFKH�GH�GpYHORSSHXU�
GH�WHUULWRLUH�VROLGDLUH

�������� �������¼

85(,�,') &����'pYHORSSHU�O
LQQRYDWLRQ�VRFLDOH�
GDQV�OHV�6,$( �������� �������¼

&1/54 &����9DORULVHU�OHV�HPSORLV�G
$YHQLU
$QQpH�� $QQpH��

)1$56

&����5DSSURFKHU�OHV�6,$(�HW�OHV�
HQWUHSULVHV�FODVVLTXHV�DILQ�GH�
SURPRXYRLU�GHV�SUDWLTXHV�
VRFLDOHPHQW�LQQRYDQWHV�SRXU�
O
LQWpJUDWLRQ�GDQV�O
HPSORL�GHV�
SHUVRQQHV�HQ�SDUFRXUV�G
LQVHUWLRQ

�������� �������¼

$[H��

$[H��

$[H��
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#%&/#���'(����GRF ����������

6XERUGRQQH� OH� YHUVHPHQW� GH� FHV� VXEYHQWLRQV� j� OD� VLJQDWXUH� G¶XQH� FRQYHQWLRQ
FRQIRUPH�j�OD�FRQYHQWLRQ�W\SH�DGRSWpH�SDU�GpOLEpUDWLRQ�Q� &3��������UHODWLI�j�O¶DWWULEXWLRQ�GH�
VXEYHQWLRQV� GDQV� OH� FDGUH� GH� OD� SROLWLTXH� UpJLRQDOH� GH� GpYHORSSHPHQW� GH� ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�IUDQFLOLHQQH�GH�OD�&RPPLVVLRQ�SHUPDQHQWH
GX����PDL������HW�DXWRULVH�OH�SUpVLGHQW�GX�&RQVHLO�UpJLRQDO�j�OHV�VLJQHU�

$IIHFWH� XQH� DXWRULVDWLRQ� G¶HQJDJHPHQW� GH� ��� ��� ¼� GLVSRQLEOH� VXU� OH� FKDSLWUH� ����
© $FWLRQ� pFRQRPLTXH ª��&RGH� IRQFWLRQQHO� ��� © ,QWHUYHQWLRQV� pFRQRPLTXHV� WUDQVYHUVDOHV ª��
3URJUDPPH� ������� © (FRQRPLH� VRFLDOH� HW� VROLGDLUH ª�� $FWLRQ� ��������� © 6RXWLHQ� j�
O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH ª�GX�EXGJHW�������FRQIRUPpPHQW�j�O¶pWDW�UpFDSLWXODWLI�MRLQW�HQ�
DQQH[H���

$UWLFOH�� ��© 6HQVLELOLVDWLRQ�j�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH�HW�j�O¶LQQRYDWLRQ�
VRFLDOH ª

'pFLGH� GH� SDUWLFLSHU� DX� WLWUH� GX� GLVSRVLWLI 6HQVLELOLVDWLRQ� j� O¶pFRQRPLH� VRFLDOH� HW�
VROLGDLUH�HW�j� O¶LQQRYDWLRQ�VRFLDOH��DX�ILQDQFHPHQW�GHV�SURMHWV�GpWDLOOpV�HQ�DQQH[H�� �ILFKHV�
SURMHW��j�OD�SUpVHQWH�GpOLEpUDWLRQ�SDU�O¶DWWULEXWLRQ�GH�VXEYHQWLRQV��UpSDUWL�FRPPH�VXLW �
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%(1(),&,$,5( $&7,21 1��,5,6
0217$17�'(�/$�
68%9(17,21�
5(*,21$/(

&RPPXQDXWp�G
DJJORPpUDWLRQ�
3ODLQH�&RPPXQH

3URPRWLRQ�GH�O¶(66�HW�
DFFRPSDJQHPHQW�GH�OD�
FRRSpUDWLRQ�pFRQRPLTXH�
WHUULWRULDOH��OHYLHUV�GH�

GpYHORSSHPHQW�HQGRJqQH

�������� �������¼

&RPPXQDXWp�G
DJJORPpUDWLRQ�
3ODLQH�&HQWUDOH

'(9(/233(0(17�'(�
/
(&2120,(�62&,$/(�(7�
62/,'$,5(�$�3/$,1(�

&(175$/(

�������� ������¼

&RPPXQDXWp�G
DJJORPpUDWLRQ�
GHV�/DFV�GH�O
(VVRQQH

/D�SDUW�GH�O¶pFRQRPLH�
VRFLDOH�HW�VROLGDLUH�GDQV�OH�
SURMHW�GH�WHUULWRLUH�GHV�/DFV�

GH�O¶(VVRQQH

�������� �������¼

0DLVRQ�GH�O
HPSORL�HW�GH�OD�
IRUPDWLRQ�GH�6pQDUW��0'()�

/D�)DEULTXH�j�LQLWLDWLYHV�6XG�
6HLQH�HW�0DUQH� �������� �������¼
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&216(,/�5(*,21$/�'¶,/(�'(�)5$1&( �� 5$33257�1� ��QXP&;�!

#%&/#���'(����GRF ����������

6XERUGRQQH�OH�YHUVHPHQW�GH�FHV�VXEYHQWLRQV�j�OD�VLJQDWXUH�GH�FRQYHQWLRQV�FRQIRUPHV
j�OD�FRQYHQWLRQ�W\SH�DGRSWpH�SDU�O¶DUWLFOH���GH�OD�SUpVHQWH�GpOLEpUDWLRQ�HW�DXWRULVH�OH�SUpVLGHQW�
GX�&RQVHLO�UpJLRQDO�j�OHV�VLJQHU�

$IIHFWH� XQH� DXWRULVDWLRQ� G¶HQJDJHPHQW� GH� ��� ��� ¼ GLVSRQLEOH� VXU� OH� FKDSLWUH� ����
© $FWLRQ� pFRQRPLTXH ª��&RGH� IRQFWLRQQHO� ��� © ,QWHUYHQWLRQV� pFRQRPLTXHV� WUDQVYHUVDOHV ª��
3URJUDPPH� ������� © (FRQRPLH� VRFLDOH� HW� VROLGDLUH ª�� $FWLRQ� ��������� © 6RXWLHQ� j�
O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH ª�GX�EXGJHW�������FRQIRUPpPHQW�j�O¶pWDW�UpFDSLWXODWLI�MRLQW�HQ�
DQQH[H���

$UWLFOH�� �

$SSURXYH�OD�FRQYHQWLRQ�W\SH�UHODWLYH DX GLVSRVLWLI 6HQVLELOLVDWLRQ�j� O¶pFRQRPLH�VRFLDOH�
HW�VROLGDLUH�HW�j�O¶LQQRYDWLRQ�VRFLDOH�HQ�DQQH[H���GH�OD�SUpVHQWH�GpOLEpUDWLRQ�

$UWLFOH�� �

$XWRULVH� OD� SULVH� HQ� FRPSWH�GHV� GpSHQVHV�pOLJLEOHV� j� O¶DWWULEXWLRQ� GHV�VXEYHQWLRQV�j�
FRPSWHU� GHV� GDWHV� SUpYLVLRQQHOOHV� GH� GpPDUUDJH� LQGLTXpHV� GDQV� OH� WDEOHDX� FL�DSUqV�� SDU�
GpURJDWLRQ�O¶DUWLFOH����GH�O¶DQQH[H�GH�OD�GpOLEpUDWLRQ�Q��&5�������GX����MXLQ������UHODWLYH�DX�
UqJOHPHQW�EXGJpWDLUH�HW�ILQDQFLHU�

Q�,ULV 'RVVLHU %pQpILFLDLUH
'DWH�SUpYLVLRQQHOOH�GH�

GpPDUUDJH

��������
),/,(5(�,$(���$11((�����$1,0$7,21���
&225$&(�,')

&225$&(�,/(�'(�)5$1&( ����������

��������
),/,(5(�,$(���$11((�����$&7,21�$����
&225$&(�,')

&225$&(�,/(�'(�)5$1&( ����������

��������
),/,(5(�,$(���$11((�����$&7,21�$����
$5',(

$5',(�$662&,$7,21�5(*,21$/(�
3285�/(�'(9(/23(0(17�'(�
/
,16(57,21�3$5�/
(&2120,48(

����������

��������
),/,(5(�,$(���$11((�����$&7,21�$����
&+$17,(5�(&2/(�,')

&+$17,(5�(&2/(�,') ����������

��������
),/,(5(�,$(���$11((�����$&7,21�$����
&+$17,(5�(&2/(�,')

&+$17,(5�(&2/(�,') ����������

��������
),/,(5(�,$(���$11((�����$&7,21�%����
85(,�,')

81,21�5(*,21$/�(175(�,17(5�,/(�
)5$1&(

����������

��������
),/,(5(�,$(���$11((�����$&7,21�%����
$5',(

$5',(�$662&,$7,21�5(*,21$/(�
3285�/(�'(9(/23(0(17�'(�
/
,16(57,21�3$5�/
(&2120,48(

����������

��������
),/,(5(�,$(���$11((�����$&7,21�%����
)1$56�,')

)1$56�,')���)('(5$7,21�1$7,21$/(�
'(6�$662&,$7,216�'
$&&8(,/�(7�'(�
5(,16(57,21�62&,$/(

����������

��������
),/,(5(�,$(���$11((�����$&7,21�&����
&225$&(�,')

&225$&(�,/(�'(�)5$1&( ����������

��������
),/,(5(�,$(���$11((�����$&7,21�&����
85(,�,')

81,21�5(*,21$/�(175(�,17(5�,/(�
)5$1&(

����������

��������
),/,(5(�,$(���$11((�����$&7,21�&����
)1$56�,')

)1$56�,')���)('(5$7,21�1$7,21$/(�
'(6�$662&,$7,216�'
$&&8(,/�(7�'(�
5(,16(57,21�62&,$/(

����������

'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
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Q�,ULV 'RVVLHU %pQpILFLDLUH
'DWH�SUpYLVLRQQHOOH�GH�

GpPDUUDJH

��������
/$�3$57�'(�/
(66�'$16�/(�352-(7�'(�
7(55,72,5(�'(6�/$&6�'(�/
(66211(

&20081$87(�'
$**/20(5$7,21�
/(6�/$&6�'(�/
(66211(

����������

��������

352027,21�'(�/
(66�(7�
$&&203$*1(0(17�'(�/$�
&223(5$7,21�(&2120,48(�
7(55,725,$/(��/(9,(5�'8�
'(9(/233(0(17�(1'2*(1(

&20081$87(�'
$**/2�3/$,1(�
&20081(

����������

��������
/$�)$%5,48(�$�,1,7,$7,9(6�68'�6(,1(�
(7�0$51(

0$,621�'(�/
�(03/2,�(7�'(�/$�
)250$7,21�'(�6(1$57��0'()�

����������

��������
'(9(/233(0(17�'(�/
(&2120,(�
62&,$/(�(7�62/,'$,5(�$�3/$,1(�
&(175$/(

&20081$87(�'
$**/20(5$7,21�
3/$,1(�&(175$/(�'8�9$/�'(�0$51(�
&$3&90

����������

6HQVLELOLVDWLRQ�j�O¶(66�HW�j�O¶,QQRYDWLRQ�6RFLDOH

-($1�3$8/�+8&+21
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$11(;(���$�/$�'(/,%(5$7,21 ��(7$7�
5(&$3,78/$7,)
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$11(;(���$�/$�'(/,%(5$7,21 ��),&+(6�352-(76
),/,(5(�,$(
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � ),/,(5(�,$(���$11((�����$1,0$7,21���&225$&(�,')

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� � �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ � �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � &225$&(�,/(�'(�)5$1&(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�)520(17

������3$5,6�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�%HUQDUG�528;��3UpVLGHQW

2EMHW � /D� &RRUDFH� HVW� XQH� IpGpUDWLRQ� GH� VWUXFWXUH� G
LQVHUWLRQ� SDU� O
DFWLYLWp�
pFRQRPLTXH

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���MDQYLHU�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/H�SURJUDPPH�G¶DSSXL�j�OD�ILOLqUH�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH�
IDLW� VXLWH� j� GHV� FRQYHQWLRQV� VHFWRULHOOHV� TXL� RQW� SULV� ILQ� DX� ������������ /D� QRXYHOOH� SROLWLTXH� UpJLRQDOH�
DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
/H�SURJUDPPH�GH�GpYHORSSHPHQW�GH�OD�ILOLqUH�GH�O
,QVHUWLRQ�SDU�O
$FWLYLWp�(FRQRPLTXH�HVW�PLV�HQ�RHXYUH�
SDU� OHV� �� WrWHV� GH� UpVHDX[� UpJLRQDOHV� UHSUpVHQWDWLYHV�GH� O
,$(�HQ� ,OH�GH�)UDQFH�� /H�&225$&(� ,OH�GH�
)UDQFH� VH� FKDUJH� GH� FRRUGRQQHU� OH� FROOHFWLI� PXOWLSDUWHQDULDO� HW� GH� FRRUGRQQHU� O
HQVHPEOH� GHV� DFWLRQV�
UpDOLVpHV�GDQV�OH�FDGUH�GX�SURJUDPPH�

'HVFULSWLRQ �

22



/H� FRRUGLQDWHXU� DVVXUH� OHV� PLVVLRQV� VXLYDQWHV� YLVDQW� DX� ERQ� GpURXOHPHQW� GX� SURJUDPPH� G
DFWLRQV�
PXOWLSDUWHQDULDO���
&RRUGLQDWLRQ�GX�SURMHW
��&RQVROLGHU�HW�KDUPRQLVHU�OHV�GRQQpHV�GX�SURJUDPPH��pODERUDWLRQ�VXLYL�ELODQ�
��(IIHFWXHU�OH�VXLYL�WHFKQLTXH�HW�ILQDQFLHU�GX�SURMHW
��2UJDQLVHU�HW�DQLPHU�OHV�UpXQLRQV�GH�FRRUGLQDWLRQ�WHFKQLTXH�
��&RPPXQLTXHU�WRXWHV�OHV�LQIRUPDWLRQV�UHODWLYHV�DX�SURMHW�DX[�UpVHDX[
��(ODERUHU�GHV�RXWLOV�SDUWDJpV�GH�VXLYL�HW�UHSRUWLQJ�

(WUH�O
LQWHUORFXWHXU�GX�&RQVHLO�5pJLRQDO
��$VVXPHU�OHV�UHODWLRQV�WHFKQLTXHV�DYHF�OH�ILQDQFHXU
��2UJDQLVHU�HW�DQLPHU�OH�FRPLWp�GH�SLORWDJH
��&RPPXQLTXHU�LQIRUPHU�OH�FROOHFWLI

0R\HQV�PLV�HQ�°XYUH �
��GpOpJXpH�UpJLRQDOH
��DVVLVWDQWH�UpVHDX
6DOOH�GH�UpXQLRQ
6XSSRUW�SpGDJRJLTXH�HW�RXWLOV�GH�VXLYL

,QWpUrW�UpJLRQDO ��
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� RHXYUH� GH� OD� 65'(,�� OH� VRXWLHQ� UpJLRQDO� IDYRULVH� OH� GpYHORSSHPHQW� GH�
O
,QVHUWLRQ� SDU� O
$FWLYLWp� (FRQRPLTXH� HQ� ,OH�GH�)UDQFH�� ILOLqUH� TXL� SDUWLFLSH�GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
VRFLDOH�GH�O
pFRQRPLH�IUDQFLOLHQQH�

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������
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DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$[H�����6WUXFWXUDWLRQ�HW�FKDQJHPHQW�G
pFKHOOH�GH�OD�ILOLqUH
$FWLRQ�$����3URPRWLRQ�GH�O
,QVHUWLRQ�SDU�O
$FWLYLWp�(FRQRPLTXH

'HVFULSWLRQ �

25



/HV�UpVHDX[�GH�O¶,$(�VRXKDLWHQW�FRPPXQLTXHU�G¶XQH�VHXOH�YRL[�j�O
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FRPPXQLFDWLRQ�FRRUGRQQpHV�VXU� WRXW� OH�WHUULWRLUH�IUDQFLOLHQ��/D�FRPELQDLVRQ�GH�PXOWLSOHV�DFWLRQV�GDQV�OH�
FDGUH�GX�0RLV�GH�O
(66�SHUPHWWUD�G
DFFURvWUH�OD�YLVLELOLWp�GH�O
,$(�IUDQFLOLHQQH�

/
$5',(��HQ�FRRUGLQDWLRQ�DYHF�O
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O¶,$(
��,GHQWLILHU�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�HW�RX�pYpQHPHQWV�OHV�SOXV�SHUWLQHQWV�SRXU�VHQVLELOLVHU�OHV�GLIIpUHQWV�
DFWHXUV� FRQFHUQpV� SRXU� OH�PRLV� GH� O¶(66� �GLVWULEXWLRQ� GH� WUDFWV� GDQV� OHV� OLHX[� SXEOLFV�� QRWDPPHQW� OHV�
JDUHV���YLVLWHV�GH�6,$(���DVVRFLDWLRQ�DYHF�GHV�pYqQHPHQWV�ORFDX[�LGHQWLILpV����
��$VVXUHU�OH�VXLYL�GH�OD�PRELOLVDWLRQ�GHV�6,$(
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��0HWWUH�HQ�°XYUH�XQH�FUpDWLRQ�GH�FRQWHQXV�GH�PDQLqUH�SDUWLFLSDWLYH
��2XWLOOHU�OHV�VWUXFWXUHV�HW�V¶DVVXUHU�GH�OHXU�PRELOLVDWLRQ�OH�MRXU�-
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,QVHUWLRQ� SDU� O
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pFRQRPLH�IUDQFLOLHQQH�
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35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � &+$17,(5�(&2/(�,')
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�/$�&+$3(//(

������3$5,6�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW �

2EMHW � ��5HJURXSHU�O
HQVHPEOH�GHV�DFWHXUV�GX�FKDQWLHU�pFROH��HW�G
DFWLRQV�GLWHV�GH�
IRUPDWLRQ�SURGXFWLRQ��GH�FKDQWLHUV�G
LQVHUWLRQ��GH�FKDQWLHUV�GH�SURGXFWLRQ�
HW�DXWUHV�DSSHOODWLRQV�TXL�VH�UHFRQQDLVVHQW�GDQV�OD�FKDUWH�
�� 0HQHU� WRXWHV� DFWLRQV� UpSRQGDQW� DX[� EHVRLQV� HW� DX[� DWWHQWHV� GH� VHV�
PHPEUHV�� HQ� SDUWLFXOLHU� HQ� PDWLqUH� G
pFKDQJHV� G
H[SpULHQFHV� HW� GH�
YDORUDLVWLRQ�GHV�SUDWLTXHV�
�0HQHU�GHV�DFWLRQV�FRPPXQH�G
LQWpUrW�ORFDO��GpSDUWHPHQWDO�HW�UpJLRQDO�
��)DLUH�UHVSHFWHU�OD�FKDUWH�>���@�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���MDQYLHU�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/H�SURJUDPPH�G¶DSSXL�j�OD�ILOLqUH�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH�
IDLW� VXLWH� j� GHV� FRQYHQWLRQV� VHFWRULHOOHV� TXL� RQW� SULV� ILQ� DX� ������������ /D� QRXYHOOH� SROLWLTXH� UpJLRQDOH�
DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
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$[H�����6WUXFWXUDWLRQ�HW�FKDQJHPHQW�G
pFKHOOH�GH�OD�ILOLqUH
$FWLRQ�$����3URIHVVLRQQDOLVDWLRQ�GHV�HQFDGUDQWV�WHFKQLTXHV

'HVFULSWLRQ �
/
REMHFWLI� GH� O
DFWLRQ� SURSRVpH� SDU� &KDQWLHU�(FROH� ,')� HVW� GH� IDYRULVHU� OD� SURIHVVLRQQDOLVDWLRQ� GHV�
HQFDGUDQWV� WHFKQLTXHV� GHV� 6,$(� IUDQFLOLHQQHV� HQ� IDYRULVDQW� O
DFFqV� j� OD� FHUWLILFDWLRQ� SURIHVVLRQQHOOH�
(7$,(��(QFDGUDQW�7HFKQLTXH�G
$FWLYLWpV�G
,QVHUWLRQ�SDU�O
(FRQRPLTXH���QLYHDX�,9��

$X�VHLQ�GHV�6,$(��OHV�PLVVLRQV�GHV�HQFDGUDQWV�WHFKQLTXHV�VRQW�FRPSOH[HV�HW�SDUWLFLSHQW�SOHLQHPHQW�GX�
GpYHORSSHPHQW� GH� O
DFWLYLWp� GH� O
HQWUHSULVH�� 7DQW{W� DX� F°XU� GH� O¶LQWHUYHQWLRQ� VRFLDOH� HX� pJDUG� DX[�
SRSXODWLRQV�TX¶LOV�HQFDGUHQW��LOV�VRQW�WRXW�DXWDQW�FRQIURQWpV�DX[�H[LJHQFHV�GH�O¶HQWUHSULVH���FRQWUDLQWHV�GH�
SURGXFWLYLWp��UDWLRQDOLWp�pFRQRPLTXH��UpDFWLYLWp�GDQV� OH�UDSSRUW�DX�FOLHQW��UHVSHFW�GHV�FRPPDQGHV�HW�GHV�
FDKLHUV�GHV�FKDUJHV��HW�GHV�GpODLV��UHODWLRQ�j�OD�FRQFXUUHQFH«
2U�VHXOV�����HQYLURQ�GHV�HQFDGUDQWV�WHFKQLTXHV�SRVVqGHQW�OD�FHUWLILFDWLRQ�SURIHVVLRQQHOOH�

)RUW�GH�FHV�FRQVWDWV�HW�SRXU�SUpSDUHU�DX�PLHX[�OHV�6,$(�DX[�HQMHX[�j�YHQLU��&KDQWLHU�(FROH�,')�SURSRVH�
WURLV�DFWLRQV�SRXU�IDYRULVHU�O
DFFqV�GHV�HQFDGUDQWV�WHFKQLTXHV�IUDQFLOLHQV�DX�WLWUH�(7$,(��TXHOOH�TXH�VRLW�OD�
6,$(�HPSOR\HXVH��
��OD�SUpSDUDWLRQ�DX�WLWUH�(7$,(�FRPSOHW�DYHF�OH�GpPDUUDJH�G¶XQH�SURPRWLRQ�DQ�
�� OD� PLVH� HQ� SODFH� GH� OD� IRUPDWLRQ� (7$,(� VRXV� IRUPH� PRGXODLUH� DYHF� GHV� PRGDOLWpV� DGSDWpHV� DX[�
FRQWUDLQWHV�GHV�6,$(
��OH�GpSORLHPHQW�GH�O¶DFFqV�j�TXDOLILFDWLRQ�SDU�OD�9$(

&KDQWLHU�(FROH�,')�DVVXUH���
��OD�FRRUGLQDWLRQ�HW�OD�PLVH�HQ�SODFH�GHV�VHVVLRQV�GH�IRUPDWLRQ
�� OD� FRPPXQLFDWLRQ� HW� OD� GLIIXVLRQ� GH� O
RIIUH� DXSUqV� GHV� UpVHDX[�� GH� OHXUV�PHPEUHV� HW� GHV� 6,$(� QRQ�
IpGpUpHV��,O�HVW�SDUWLFXOLqUHPHQW�LPSRUWDQW�G
LQIRUPHU�FHV�GHUQLqUHV�VXU�O
DFFqV�j�OD�FHUWLILFDWLRQ�HW�O
LQWpUrW�
GX�WLWUH�(7$,(�SRXU�OHXUV�VDODULpV�HW�O
DFWLYLWp�GH�O
HQWUHSULVH
��O
pODERUDWLRQ�G
XQ�IRUPDW�GH�IRUPDWLRQ�PRGXODLUH�FRPSDWLEOH�DYHF�OHV�EHVRLQV�GHV�6,$(��SULQFLSDOHPHQW�
OHV�HQWUHSULVHV�G¶LQVHUWLRQ��DSUqV�HQTXrWH�DXSUqV�GHV�GLIIpUHQWV�UpVHDX[�HW�DX�SOXV�SUqV�GHV�WHUULWRLUHV
��O
DFFRPSDJQHPHQW�GHV�FDQGLGDWV�j�OD�9$(

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�KXPDLQV�HW�ORJLVWLTXHV��
��OD�FRRUGLQDWULFH�(7$,(�������(73
��OH�VXLYL�DGPLQLVWUDWLI�HW�FRPSWDEOH�������(73
��OHV�GHX[�RUJDQLVPHV�GH�IRUPDWLRQ�HW�OHV�IRUPDWHXUV�HQ�VRXV�WUDLWDQFH��$1'(6,�HW�&225$&(�IRUPDWLRQ�
QDWLRQDO�
��O¶pTXLSHPHQW�HQ�ORFDO�EXUHDX�HW�PDWpULHOV

,QWpUrW�UpJLRQDO ��
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� RHXYUH� GH� OD� 65'(,�� OH� VRXWLHQ� UpJLRQDO� IDYRULVH� OH� GpYHORSSHPHQW� GH�
O
,QVHUWLRQ� SDU� O
$FWLYLWp� (FRQRPLTXH� HQ� ,OH�GH�)UDQFH�� ILOLqUH� TXL� SDUWLFLSH�GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
VRFLDOH�GH�O
pFRQRPLH�IUDQFLOLHQQH�

3XEOLF�V��FLEOH�V� ��
&LEOHV�GH�O
DFWLRQ��
/HV�����6,$(�GH�O¶,OH�GH�)UDQFH�HW�OHXUV�HQFDGUDQWV�WHFKQLTXHV�QRQ�FHUWLILpV��HQYLURQ�����

3DUWHQDULDWV��
��/HV�UpVHDX[�PHPEUHV�GX�*5$),(
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��OHV�FROOHFWLIV�GpSDUWHPHQWDX[�,$(
��OHV�LQVWLWXWLRQV�SXEOLTXHV��(WDW��FROOHFWLYLWpV������
��OHV�RUJDQLVPHV�GH�IRUPDWLRQ�DFFUpGLWpV

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/�
�6$/$,5(6�(7�&+$5*(6�

�� ������ ������

3UHVWDWLRQV�H[WHUQHV��GRQW�
IRUPDWLRQ��FRPPXQLFDWLRQ�

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ �����
,PS{WV�HW�WD[HV�GLUHFWHPHQW�
OLpV�j�O
RSpUDWLRQ

� ������ �����

7RWDO ��� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5pJLRQ�,') �� ������ ������
$872),1$1&(0(17 �� ������ ������

7RWDO ��� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � ),/,(5(�,$(���$11((�����$&7,21�$����&+$17,(5�(&2/(�,')

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � &+$17,(5�(&2/(�,')
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�/$�&+$3(//(

������3$5,6�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW �

2EMHW � ��5HJURXSHU�O
HQVHPEOH�GHV�DFWHXUV�GX�FKDQWLHU�pFROH��HW�G
DFWLRQV�GLWHV�GH�
IRUPDWLRQ�SURGXFWLRQ��GH�FKDQWLHUV�G
LQVHUWLRQ��GH�FKDQWLHUV�GH�SURGXFWLRQ�
HW�DXWUHV�DSSHOODWLRQV�TXL�VH�UHFRQQDLVVHQW�GDQV�OD�FKDUWH�
�� 0HQHU� WRXWHV� DFWLRQV� UpSRQGDQW� DX[� EHVRLQV� HW� DX[� DWWHQWHV� GH� VHV�
PHPEUHV�� HQ� SDUWLFXOLHU� HQ� PDWLqUH� G
pFKDQJHV� G
H[SpULHQFHV� HW� GH�
YDORUDLVWLRQ�GHV�SUDWLTXHV�
�0HQHU�GHV�DFWLRQV�FRPPXQH�G
LQWpUrW�ORFDO��GpSDUWHPHQWDO�HW�UpJLRQDO�
��)DLUH�UHVSHFWHU�OD�FKDUWH�>���@�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���MDQYLHU�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/H�SURJUDPPH�G¶DSSXL�j�OD�ILOLqUH�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH�
IDLW� VXLWH� j� GHV� FRQYHQWLRQV� VHFWRULHOOHV� TXL� RQW� SULV� ILQ� DX� ������������ /D� QRXYHOOH� SROLWLTXH� UpJLRQDOH�
DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
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$[H�����6WUXFWXUDWLRQ�HW�FKDQJHPHQW�G
pFKHOOH�GH�OD�ILOLqUH
$FWLRQ�$����-RXUQpHV�WKpPDWLTXHV

'HVFULSWLRQ �
$ILQ� GH� VRXWHQLU� OH� GpYHORSSHPHQW� GHV� 6,$(� HQ� ,OH�GH�)UDQFH�� OHV� UpVHDX[� PHPEUHV� GX� *5$),(�
SURSRVHQW�XQH�SURJUDPPDWLRQ�GH�UHQFRQWUHV�SURIHVVLRQQHOOHV�HW�pFKDQJHV�GH�SUDWLTXHV��/
REMHFWLI�HVW�GH�
GLIIXVHU�OHV�pOpPHQWV�GH�YHLOOH�GH�O
pFRV\VWqPH��LQIRUPDWLRQV�TXDOLILpHV��HW�GH�SURIHVVLRQQDOLVHU�OHV�6,$(�
VXU�GHV�WKpPDWLTXHV�VWUXFWXUDQWHV�SRXU�OH�GpYHORSSHPHQW�OD�FRQVROLGDWLRQ�GH�OHXU�DFWLYLWp�

6RXV� OD� IRUPH� GH� MRXUQpHV� RX� GH� GHPL�MRXUQpHV�� FHV� UHQFRQWUHV� FROOHFWLYHV� SHUPHWWHQW� G¶DERUGHU� GHV�
WKpPDWLTXHV�OLpHV�j�O
DFWLYLWp�TXRWLGLHQQH�GH�OD�6,$(�HW��G¶DXWUH�SDUW��G¶pFKDQJHU�HW�SDUWDJHU�j�SURSRV�GHV�
SUDWLTXHV��DFWLRQV�HW�RXWLOV�PLV�HQ�°XYUH�
([HPSOHV� GH� WKqPHV� DERUGpV� �� SURMHW� VRFLDO� HW� SROLWLTXH� GH� OD� VWUXFWXUH�� JRXYHUQDQFH� GH� OD� 6,$(��
GpYHORSSHPHQW�GH�QRXYHDX[�SURMHWV�HW�DFWLYLWpV��pOpPHQWV�GH�YHLOOH� MXULGLTXH��pFRQRPLTXH�HW�VRFLDOH�GH�
O
pFRV\VWqPH�

&KDQWLHU�(FROH�,')�D�SRXU�U{OH�GH��
�� FRQVWUXLUH� XQ� SURJUDPPH� GH� UHQFRQWUHV� VXU� OD� EDVH� GHV� EHVRLQV� GHV� 6,$(�� GH� OHXUV� VDODULpV� HW�
DGPLQLVWUDWHXUV�
��FRPPXQLTXHU�HW�GLIIXVHU�OH�SURJUDPPH�DXSUqV�GHV�SDUWLFLSDQWV�SRWHQWLHOV��GHV�GLIIpUHQWV�SDUWHQDLUHV�HW�
GHV�UpVHDX[
��RUJDQLVHU�OHV�UHQFRQWUHV�SURIHVVLRQQHOOHV
��DGSDWHU�OH�SURJUDPPH�DSUqV�HQTXrWH�DXSUqV�GHV�6,$(�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�+XPDLQV�HW�ORJLVWLTXHV
��O¶DQLPDWULFH�DVVRFLDWLYH��VXU�OD�EDVH�G¶������(73
��OH�VXLYL�DGPLQLVWUDWLI�HW�FRPSWDEOH�VXU�OD�EDVH�G¶����(73
��OHV�GLIIpUHQWV�PRGHV�GH�FRPPXQLFDWLRQ��PDLO�HW�FRXUULHUV��SRXU�GLIIXVLRQ�GHV�MRXUQpHV�SURSRVpHV
��OD�SDUWLFLSDWLRQ�G¶LQWHUYHQDQWV
��O¶pTXLSHPHQW�HQ�ORFDO�EXUHDX�HW�PDWpULHOV�
��OHV�VXSSRUWV�SpGDJRJLTXHV�XWLOLVpV

,QWpUrW�UpJLRQDO ��
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� RHXYUH� GH� OD� 65'(,�� OH� VRXWLHQ� UpJLRQDO� IDYRULVH� OH� GpYHORSSHPHQW� GH�
O
,QVHUWLRQ� SDU� O
$FWLYLWp� (FRQRPLTXH� HQ� ,OH�GH�)UDQFH�� ILOLqUH� TXL� SDUWLFLSH�GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
VRFLDOH�GH�O
pFRQRPLH�IUDQFLOLHQQH�

3XEOLF�V��FLEOH�V� ��
&HWWH�DFWLRQ�V
DGUHVVH�GH�PXOWLSOHV�DFWHXUV�GH�OD�ILOLqUH�,$(��j�VDYRLU��
������6,$(�IUDQFLOLHQQHV��DGKpUHQWHV�HW�QRQ�DGKpUHQWHV�j�XQ�UpVHDX
��OHXUV�������VDODULpV�SHUPDQHQWV�HW�������EpQpYROHV
��'HV�SRUWHXUV�GH�SURMHWV�RX�GHV�SHUVRQQHV�HQ�UHFKHUFKH�GH�WUDYDLO�GDQV�OH�VHFWHXU�GH�O¶,$(
��SDUWHQDLUHV�LQVWLWXWLRQQHOV��DFFRPSDJQDWHXUV�HW�ILQDQFHXUV

3DUWHQDLUHV�GH�O
DFWLRQ��
��GHV�IRUPDWHXUV�HW��RUJDQLVPHV�VSpFLDOLVpV�VXU�OHV�WKpPDWLTXHV�DERUGpHV
��/HV�PHPEUHV�GX�*5$),(
��OHV�FROOHFWLIV�GpSDUWHPHQWDX[�,$(
��OHV�UpVHDX[�QDWLRQDX[
��LQVLWXWLRQV�SXEOLTXHV

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
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x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/�
�6$/$,5(6�(7�&+$5*(6�

�� ������ ������

3UHVWDWLRQV�H[WHUQHV��GRQW�
IRUPDWLRQ��FRPPXQLFDWLRQ��
pYqQHPHQWLHO�

� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ ������
,PS{WV�HW�WD[HV�GLUHFWHPHQW�
OLpV�j�O
RSpUDWLRQ

� ������ �����

7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5pJLRQ�,') �� ������ ������
$872),1$1&(0(17 � ������ ������
(7$7 � ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � ),/,(5(�,$(���$11((�����$&7,21�%����85(,�,')

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

��� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 81,21� 5(*,21$/� (175(� ,17(5� ,/(�

)5$1&(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�/$�/81(

������3$5,6����
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW �

2EMHW � 1&

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���PDL�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/H�SURJUDPPH�G¶DSSXL�j�OD�ILOLqUH�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH�
IDLW� VXLWH� j� GHV� FRQYHQWLRQV� VHFWRULHOOHV� TXL� RQW� SULV� ILQ� DX� ������������ /D� QRXYHOOH� SROLWLTXH� UpJLRQDOH�
DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$[H�����'pYHORSSHPHQW�pFRQRPLTXH�GH�OD�ILOLqUH
$FWLRQ�%����'pYHORSSHPHQW�GH�O
RIIUH�G
LQVHUWLRQ�HW�GHV�UHODWLRQV�pFRQRPLTXHV�GHV�6,$(

'HVFULSWLRQ �
/H�GpYHORSSHPHQW�pFRQRPLTXH�GH�OD�ILOLqUH�,$(�SDVVH�j�OD�IRLV�SDU�O
DXJPHQWDWLRQ�GH�O
RIIUH�G
LQVHUWLRQ�HW�
GX�QLYHDX�G
DFWLYLWp�GHV�6,$(�IUDQFLOLHQQHV�
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$�FHW�HIIHW��O
85(,�SURSRVH�GH�UpDOLVHU���
�� XQ�DFFXHLO�LQIRUPDWLRQ�DFFRPSDJQHPHQW�GHV�SRUWHXUV�GH�SURMHW�G
DFWLYLWpV�G
LQVHUWLRQ�SRXU� IDYRULVHU�HW�
IDFLOLWHU� OD� SKDVH�G
pPHUJHQFH�HW� GH� FUpDWLRQ�GH�QRXYHOOHV� VWUXFWXUHV� RX�GH�QRXYHOOHV�DFWLYLWpV��/
85(,�
RUJDQLVHUD� UpJXOLqUHPHQW� GHV� UHQFRQWUHV� FROOHFWLYHV� HW� LQGLYLGXHOOHV� HW� V
DSSXLHUD� VXU� GHV� RXWLOV�
SpGDJRJLTXHV�SRXU�GLIIXVHU� XQH� LQIRUPDWLRQ�TXDOLILpH�HW�DGDSWHU� O
DFFRPSDJQHPHQW�j� O
DYDQFHPHQW�GHV�
SURMHWV�

��GHV�DFWLRQV�GH�SURIHVVLRQQDOLVDWLRQ�SRXU� OHV�6,$(�HW� OHXUV�GLULJHDQWV�VXU�OHV�OHYLHUV�GH�GpYHORSSHPHQW�
pFRQRPLTXH���UHODWLRQV�FRPPHUFLDOHV��PDUNHWLQJ��JHVWLRQ�ILQDQFLqUH�HW�FRPSWDEOH��RXWLOV��SUpYHQWLRQ�GHV�
ULVTXHV�����

��OH�GpYHORSSHPHQW�GX�VLWH�ZZZ�HQWUHSUHQRQV�HQVHPEOH�IU�FRPPH�VXSSRUW�DX�GpYHORSSHPHQW�GH�O
DFWLYLWp�
pFRQRPLTXH�GHV�6,$(� IUDQFLOLHQQHV��6XU� OD�EDVH�G
XQ�DQQXDLUH�PLV�j� MRXU�HW�TXDOLILp�� OH�VLWH�SHUPHW�GH�
SUpVHQWHU�O
RIIUH�GH�ELHQV�HW�VHUYLFHV�GHV�6,$(�IUDQFLOLHQQHV�HW�FRQVWLWXH�DLQVL�XQ�RXWLO�GH�UpIpUHQFH�SRXU�
G\QDPLVHU� OHV� UHODWLRQV� HQWUH� 6,$(� HW� DFKHWHXUV� SXEOLFV� HW� SULYpV�� /
DQLPDWLRQ� DXWRXU� GX� VLWH� SHUPHW�
pJDOHPHQW� G
LQLWLHU� HW� GH� IDYRULVHU� OHV� SDUWHQDULDWV� HQWUH� O
,$(� HW� OHV� DFWHXUV� pFRQRPLTXHV� �HQWUHSULVHV��
IpGpUDWLRQV��EUDQFKHV�����HW�GLIIXVHU�OHV�ERQQHV�SUDWLTXHV�HW�H[SpULHQFHV�UpXVVLHV�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�KXPDLQV��
&KDUJp�GH�PLVVLRQ��������(73
'pOpJXpH�DGMRLQWH��������(73
'pOpJXp�5pJLRQDO�������(73
$VVLVWDQWH��������(73

&KDUJHV�GH�VWUXFWXUH�FDOFXOpHV�DX�SURUDWD�GHV�(73�PRELOLVpV�VXU�O
DFWLRQ�� ����GHV�(73�WRWDX[�

,QWpUrW�UpJLRQDO ��
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� RHXYUH� GH� OD� 65'(,�� OH� VRXWLHQ� UpJLRQDO� IDYRULVH� OH� GpYHORSSHPHQW� GH�
O
,QVHUWLRQ� SDU� O
$FWLYLWp� (FRQRPLTXH� HQ� ,OH�GH�)UDQFH�� ILOLqUH� TXL� SDUWLFLSH�GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
VRFLDOH�GH�O
pFRQRPLH�IUDQFLOLHQQH�

3XEOLF�V��FLEOH�V� ��
&LEOHV�GH�O
DFWLRQ��
/HV�SRUWHXUV�GH�SURMHWV�GH�6,$(��
/HV�6,$(�)UDQFLOLHQQHV
/HV� HQWUHSULVHV� FODVVLTXHV�� EDLOOHXUV� VRFLDX[�� GRQQHXUV� G¶RUGUH�� VHUYLFHV� DFKDWV� HW� WRXWHV� VWUXFWXUHV�
LQWHUPpGLDLUHV�IDFLOLWDQW�OHXU�FRQWDFW

3DUWHQDULDWV�PRELOLVpV�VXU�O
DFWLRQ��
��/HV�UpVHDX[�UpJLRQDX[�HW�ORFDX[�,$(
��$FWHXUV�pFRQRPLTXHV���(QWUHSULVHV��*UDQGV�FRPSWHV�HW�30(���5pVHDX[�G¶HQWUHSULVHV�HW�G
HPSOR\HXUV�
�&*30(���&KDPEUHV�FRQVXODLUHV��6\QGLFDWV�GH�EUDQFKH�
��$FWHXUV�GX�ILQDQFHPHQW�HW�GH�O
DFFRPSDJQHPHQW�GH�OD�FUpDWLRQ�HW�GpYHORSSHPHQW�G
DFWLYLWpV
��$FKHWHXUV�SXEOLFV�HW�SULYpV�HW�OHXUV�UpVHDX[
��,QVWLWXWLRQV

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'
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/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�
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/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/�
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3UHVWDWLRQV�H[WHUQHV��GRQW�
IRUPDWLRQ��FRQVHLO��
FRPPXQLFDWLRQ��
pYqQHPHQWLHO�

�� ������ ������

&KDUJHV�GH�VWUXFWXUH �� ������ ������
,PS{WV�HW�WD[HV�GLUHFWHPHQW�
OLpV�j�O
RSpUDWLRQ

� ������ �����

7RWDO ��� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5pJLRQ�,') �� ������ ������
$872),1$1&(0(17 �� ������ �����
(7$7 �� ������ ������
'pSDUWHPHQW���� �� ������ ������
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(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � ),/,(5(�,$(���$11((�����$&7,21�%����$5',(

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � $5',(� $662&,$7,21� 5(*,21$/(� 3285�

/(�'(9(/23(0(17�'(�/
,16(57,21�3$5�
/
(&2120,48(

$GUHVVH�DGPLQLVWUDWLYH � ��&,7(�'(�3$5$',6
������3$5,6����

6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW �

2EMHW � 1&

'DWH�GH�SXEOLFDWLRQ�DX�-2 � 1&

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/H�SURJUDPPH�G¶DSSXL�j�OD�ILOLqUH�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH�
IDLW� VXLWH� j� GHV� FRQYHQWLRQV� VHFWRULHOOHV� TXL� RQW� SULV� ILQ� DX� ������������ /D� QRXYHOOH� SROLWLTXH� UpJLRQDOH�
DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$[H�����'pYHORSSHPHQW�pFRQRPLTXH�GH�OD�ILOLqUH
$FWLRQ�%����3URGXFWLRQ�G
RXWLOV�DXGLRYLVXHOV�IDYRULVDQW� OH�UHFRXUV�j� OD�PLVH�j�GLVSRVLWLRQ�GHV�VDODULpV�HQ�
LQVHUWLRQ

'HVFULSWLRQ �
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/
REMHFWLI�HVW�GH�IDYRULVHU�OH�UHFRXUV�j�OD�PLVH�j�GLVSRVLWLRQ�GHV�VDODULpV�HQ�LQVHUWLRQ�HQ�HQWUHSULVH�FH�TXL�
IDFLOLWH� OH� UHWRXU�j� O
HPSORL�GHV�VDODULpV�HQ� LQVHUWLRQ�HW�G\QDPLVH� OHV� UHODWLRQV�HQWUH�6,$(�HW�HQWUHSULVHV�
FODVVLTXHV�

/D�PLVH�j�GLVSRVLWLRQ�GH�SHUVRQQHOV�HQ�LQVHUWLRQ�SDU�GHV�DVVRFLDWLRQV�LQWHUPpGLDLUHV�GDQV�GHV�HQWUHSULVHV�
FODVVLTXHV�SHUPHW�GH�PLHX[�SUpSDUHU�HW�GH�VpFXULVHU�OH�UHWRXU�j�O
HPSORL�GXUDEOH�GHV�VDODULpV�HQ�LQVHUWLRQ��
&HW�RXWLO�SHUPHW�pJDOHPHQW�GH�QRXHU�GHV�UHODWLRQV�SpUHQQHV�HQWUH�6,$(�HW�HQWUHSULVHV�FODVVLTXHV��VXU�OD�
EDVH�GH� O
RIIUH�GH� VHUYLFHV� GHV�6,$(�TXL� VRQW� j� OD� IRLV� GHV�SDUWHQDLUHV�FRPPHUFLDX[�HW� GHV�YLYLHUV� GH�
UHFUXWHPHQW�TXDOLILp�SRXU�OHV�HQWUHSULVHV�FODVVLTXHV�

3RXU� rWUH� UpXVVLH�� XQH� PLVH� j� GLVSRVLWLRQ� QpFHVVLWH� G
rWUH� SUpSDUpH� HQ� DPRQW� �� FRPPXQLFDWLRQ� HW�
LQIRUPDWLRQ� VXU� O
,$(� �VHQV� HQMHX[�� VHV� VDODULpV�� VRQ� RIIUH��� WUDYDLO� SRXU� OHYHU� OHV� D� SULRUL� YLV� j� YLV� GHV�
VDODULpV� HQ� LQVHUWLRQ�� PRGDOLWpV� HW� IDFWHXUV�FOpV� GH� VXFFqV� GH� OD� PLVH� j� GLVSRVLWLRQ�� ���� /HV� VXSSRUWV�
DXGLRYLVXHOV�VH�UpYqOHQW�rWUH�HIILFDFHV�SRXU�VHQVLELOLVHU�OHV�HQWUHSULVHV�FODVVLTXHV�HW�VXUWRXW�OHXUV�VDODULpV��
SRXU� FRQYDLQFUH� j� DYRLU� UHFRXUV� j� OD�PLVH� j� GLVSRVLWLRQ� HW� SRXU� DVVXUHU� XQH�PHLOOHXUH� LQWpJUDWLRQ� GHV�
VDODULpV�HQ�LQVHUWLRQ�DX�PRPHQW�GH�OHXU�SULVH�GH�SRVWH�

/H� VXSSRUWV� DXGLRYLVXHOV� SHUPHWWURQW� DX[� 6,$(� GH� VH� FRQFHQWUHU� VXU� OHV� PRGDOLWpV� FRQWUDFWXHOOHV� HW�
RSpUDWLRQQHOOHV�GH�OD�PLVH�j�GLVSRVLWLRQ�HW�GH�UHQGUH�SOXV�HIILFDFH�OHV�pFKDQJHV��

&HWWH�DFWLRQ�SHUPHWWUD�SOXV�ODUJHPHQW�GH�GLIIXVHU�GHV�LQIRUPDWLRQV�VXU�OH�VHFWHXU�GH�O¶,$(�HW�GH�YDORULVHU�OD�
YDULpWp�GH�FHV�RXWLOV�G¶LQVHUWLRQ�

/¶$5',(�DXUD�SRXU�PLVVLRQV�GH��

��'LIIXVHU�GHV�VXSSRUWV�DXGLR�YLVXHOV�ORUV�GHV�UHQFRQWUHV�DYHF�OHV�HQWUHSULVHV
��6XVFLWHU�GHV�RFFDVLRQV�GH�SURMHFWLRQ�GHV�VXSSRUWV�ORUV�GH�UpXQLRQV�FROOHFWLYHV�SHUPHWWDQW�G¶LQWURGXLUH�OHV�
pFKDQJHV� HQWUH� UHSUpVHQWDQWV� G¶$,� HW� � IRQFWLRQV� FOpV� GHV� HQWUHSULVHV� �UHSUpVHQWDQWV� GHV� VHUYLFH� 5+��
$FKDW��FKDUJpV�HW�FRQGXFWHXUV�G¶RSpUDWLRQ��HWF���
�� 3DUWLFLSHU� HW� DQLPHU� GHV� UpXQLRQV� G¶LQIRUPDWLRQ� FROOHFWLYHV� DXSUqV� GHV� GLIIpUHQWV� SXEOLFV� YLVpV� GDQV�
O¶HQWUHSULVH��5+��DFKDWV��FKDUJpV�G¶RSpUDWLRQ��FRQGXFWHXUV�GH�WUDYDX[�
��3URGXLUH�HW�GLIIXVHU�GHV�RXWLOV�SRXU�OHV�$,�HW�SRXU�OHV�HQWUHSULVHV��QRWDPPHQW�GHV�VXSSRUWV�DXGLRYLVXHOV�
WpPRLJQDQW�GH�OD�PLVH�j�GLVSRVLWLRQ�GH�SHUVRQQHO�HQ�LQVHUWLRQ�DX�VHLQ�GHV�HQWUHSULVHV

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�KXPDLQV�HW�ORJLVWLTXHV���
�������(73�DX�WRWDO
��/RFDWLRQ�GH�VDOOHV
��%XUHDX�GH�O¶DVVRFLDWLRQ���VDOOH�GH�UpXQLRQ�SRXU�DFFXHLOOLU�OHV�UpXQLRQV
��0R\HQV�EXUHDXWLTXHV�

&KDUJHV�GH�VWUXFWXUHV�FDOFXOpHV�VHORQ�OD�IRUPXOH�VXLYDQWH��
EXGJHW�GH�O
DFWLRQ�EXGJHW�GH�OD�VWUXFWXUH ���

,QWpUrW�UpJLRQDO ��
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� RHXYUH� GH� OD� 65'(,�� OH� VRXWLHQ� UpJLRQDO� IDYRULVH� OH� GpYHORSSHPHQW� GH�
O
,QVHUWLRQ� SDU� O
$FWLYLWp� (FRQRPLTXH� HQ� ,OH�GH�)UDQFH�� ILOLqUH� TXL� SDUWLFLSH�GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
VRFLDOH�GH�O
pFRQRPLH�IUDQFLOLHQQH�

3XEOLF�V��FLEOH�V� ��
&LEOHV�GH�O
DFWLRQ�
�� ���� 6,$(� G
,OH�GH�)UDQFH�� QRWDPPHQW� ��� DVVRFLDWLRQV� LQWHUPpGLDLUHV� SRXU� O
XWLOLVDWLRQ� GHV� VXSSRUWV�
DXGLRYLVXHOV
��HQWUHSULVHV�IUDQFLOLHQQHV
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$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO �� �������¼
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/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
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'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66
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0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼
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����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���
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$GUHVVH�DGPLQLVWUDWLYH � ������58(�'(6�7(55(6�$8�&85(
������3$5,6�

6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0216,(85�-($1�3$8/�&$5&(/(6��35(6,'(17

2EMHW � 'pYHORSSHU� WRXWHV� OHV� LQLWLDWLYHV� YLVDQW� j� OD� GLJQLWp�� O
pSDQRXLVVHPHQW��
O
DXWRQRPLH� GHV� SHUVRQQHV�� FRXSOHV�� IDPLOOHV� DYHF� RX� VDQV� HQIDQWV�� HQ�
GLIILFXOWp� G
DGDSWDWLRQ� RX� G
LQVHUWLRQ� VRFLDOH� VDQV� GLVWLQFWLRQ� GH� TXHOTXH�
QDWXUH�TXH�FH�VRLW�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MXLOOHW�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/H�SURJUDPPH�G¶DSSXL�j�OD�ILOLqUH�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH�
IDLW� VXLWH� j� GHV� FRQYHQWLRQV� VHFWRULHOOHV� TXL� RQW� SULV� ILQ� DX� ������������ /D� QRXYHOOH� SROLWLTXH� UpJLRQDOH�
DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$[H�����'pYHORSSHPHQW�pFRQRPLTXH�GH�OD�ILOLqUH
$FWLRQ� %�� �� $FFRPSDJQHU� HW� SURPRXYRLU� OH� GpYHORSSHPHQW� pFRQRPLTXH� GHV� 6,$(� HQ� DFWLYDQW� OHV�
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G\QDPLTXHV�G
DFKDWV�VRFLDOHPHQW�UHVSRQVDEOHV

'HVFULSWLRQ �
/H�GpYHORSSHPHQW�GHV�SROLWLTXHV�G
DFKDWV�VRFLDOHPHQW�UHVSRQVDEOHV�GHV�RUJDQLVPHV�SULYpV�HW�SXEOLTXHV�
HVW�XQ�HQMHX�FDSLWDO�SRXU�VRXWHQLU�HW�GLYHUVLILHU� O
DFWLYLWp�GHV�6,$(�IUDQFLOLHQQHV��6L�OHV�SUDWLTXHV�G
DFKDWV�
pYROXHQW� GHSXLV�TXHOTXHV�DQQpHV�� LO� HVW� HQFRUH�QpFHVVDLUH�G
DFFRPSDJQHU� OHV� GpPDUFKHV� VRFLDOHPHQW�
UHVSRQVDEOHV�GX�F{Wp�GHV�DFKHWHXUV��GHV�IRXUQLVVHXUV��OHV�6,$(��HW�GHV�LQWHUPpGLDLUHV�SRXU�PXOWLSOLHU�OHV�
H[SpULHQFHV�UpXVVLHV��

(Q� FRPSOpPHQW� GH� O
RXWLO� VXSSRUW� TXH� FRQVWLWXH� OH� VLWH� ZZZ�HQWUHSUHQRQV�HQVHPEOH�IU�� OD� )1$56� ,')�
SURSRVH�GH��

��6HQVLELOLVHU�HW� IRUPHU�GHV�DFKHWHXUV�SXEOLFV�HW�SULYpV�VXU� OHV� OHYLHUV�HW� OHV�VWUDWpJLHV� LQQRYDQWHV�SRXU�
PRELOLVHU�O¶DFKDW�VRFLDOHPHQW�UHVSRQVDEOH�HQ�GLUHFWLRQ�GHV�DFWHXUV�G¶LQVHUWLRQ�SDU�O¶DFWLYLWp�pFRQRPLTXH�HW�
GHV�SHUVRQQHV�HQ�GLIILFXOWp
��)RUPHU�OHV�6,$(�VXU�OD�PDLWULVH�GH�OD�FRPPDQGH�SXEOLTXH�HW� O¶DFKDW�VRFLDOHPHQW�UHVSRQVDEOH�HW�VXU�OD�
PLVH�HQ�°XYUH�GH�GpPDUFKHV�DFWLYHV�HQ�GLUHFWLRQ�GHV�GRQQHXUV�G¶RUGUH�
��6HQVLELOLVHU�OHV�6,$(�HW�OHV�SRUWHXUV�GH�SURMHWV�VXU�OHV�ORJLTXHV�G¶DFKDWV�VRFLDOHPHQW�UHVSRQVDEOHV
��3DUWLFLSHU�j�OD�YLVLELOLWp�HW�OD�OLVLELOLWp�GH�O¶RIIUH�GH�VHUYLFHV�GHV�6,$(��WHUULWRLUHV�HW�VHFWHXUV�
�� ,QLWLHU� HW� DFFRPSDJQHU�GHV�SDUWHQDULDWV�H[SpULPHQWDX[�HQWUH�HQWUHSULVHV�HW�6,$(�HQ�PDWLqUH�G
DFKDWV�
VRFLDOHPHQW�UHVSRQVDEOHV
�� 0HQHU� XQH� GpPDUFKH� GH� FDSLWDOLVDWLRQ� DXSUqV� GHV� DFWHXUV� SRXU� UHFHQVHU�� DX� WUDYHUV� GH� ILFKHV�
G
H[SpULHQFHV�� OHV� SUREOpPDWLTXHV� UpFXUUHQWHV� GHV� GpPDUFKHV�� OHV� IUHLQV� j� OHYHU� SRXU� OD� FROODERUDWLRQ�
HQWUH� 6,$(�HW� GRQQHXUV� G
RUGUH�� GHV� ERQQHV�SUDWLTXHV�GH� SDUWHQDULDWV� HQWUH� 6,$(�HW� GRQQHXUV� G
RUGUH�
�EDLOOHXUV�VRFLDX[�SDU�H[HPSOH�
��2UJDQLVHU�XQH�UHQFRQWUH�UpJLRQDOH�HQ�SDUWHQDULDW�DYHF�O¶$25,)�HW�GHV�UpVHDX[�GH�O¶,$(�SRXU�GLIIXVHU�OHV�
UpVXOWDWV� GHV� WUDYDX[�� SUpVHQWHU� O¶RIIUH� GH� VHUYLFHV� GHV� 6,$(�� VHQVLELOLVHU� VXU� O¶DFKDW� VRFLDOHPHQW�
UHVSRQVDEOH�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�KXPDLQV�HW�ORJLVWLTXHV��
��FKDUJp�GH�PLVVLRQ������(73
��VWDJLDLUH������(73
��GLUHFWULFH�UpJLRQDOH������(73
��JHVWLRQ�DGPLQLVWUDWLI�HW�FRPSWDEOH�����(73

��O¶pTXLSHPHQW�HQ�ORFDO�EXUHDX��VDOOH�GH�IRUPDWLRQ��PDWpULHOV
��ORFDWLRQ�GH�VDOOH�SRXU�OH��OHV��UHQFRQWUHV
��OHV�VXSSRUWV�SpGDJRJLTXHV�XWLOLVpV

&KDUJHV�GH�VWUXFWXUH�FDOFXOpHV�DX�SURUDWD�GHV�(73�PRELOLVpV�SRXU�OD�PLVH�HQ�RHXYUH�GH�O
DFWLRQ

,QWpUrW�UpJLRQDO ��
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� RHXYUH� GH� OD� 65'(,�� OH� VRXWLHQ� UpJLRQDO� IDYRULVH� OH� GpYHORSSHPHQW� GH�
O
,QVHUWLRQ� SDU� O
$FWLYLWp� (FRQRPLTXH� HQ� ,OH�GH�)UDQFH�� ILOLqUH� TXL� SDUWLFLSH�GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
VRFLDOH�GH�O
pFRQRPLH�IUDQFLOLHQQH�

3XEOLF�V��FLEOH�V� ��
&LEOHV�HW�SDUWHQDLUHV�GH�O
DFWLRQ���
��/HV�6,$(�IUDQFLOLHQQHV
��/HV�UpVHDX[�GH�O¶,$(�SDUWHQDLUHV�
��OHV�FROOHFWLIV�GpSDUWHPHQWDX[�,$(
��OHV�RUJDQLVPHV�HW�UpVHDX[�DJLVVDQW�VXU�FHV�WKpPDWLTXHV
��OHV�LQVLWXWLRQV�SXEOLTXHV
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��GHV�RUJDQLVPHV�HQ�FKDUJH�GH�OD�PLVH�HQ�RHXYUH�GH�FODXVHV�VRFLDOHV
��OHV�IpGpUDWLRQV�SDWURQDOHV�HW�OHV�EUDQFKHV�SURIHVVLRQQHOOHV
��OHV�UpVHDX[�RX�IpGpUDWLRQV�VXVFHSWLEOHV�GH�SURPRXYRLU�OHV�DFKDWV�VRFLDOHPHQW�UHVSRQVDEOHV�DX�VHLQ�GH�
OHXU�RUJDQLVDWLRQ�HW�RX�GH�OHXU�UpVHDX��SDU�H[HPSOH�61&)�� O¶8QLRQ�VRFLDOH�SRXU� O¶KDELWDW�G¶,OH�GH�)UDQFH�
�IpGpUDWLRQ�GHV�EDLOOHXUV�VRFLDX[�G¶,OH�GH�)UDQFH���8QLRQ�5pJLRQDOH�3$&7�ÌOH�GH�)UDQFH�

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
3UHVWDWLRQV�H[WHUQHV��GRQW�
IRUPDWLRQ��FRPPXQLFDWLRQ��
pYqQHPHQWLHO�

�� ������ ������

&KDUJHV�GH�VWUXFWXUH � ������ ������
7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5pJLRQ�,') �� ������ ������
$872),1$1&(0(17 ������ �����
(7$7 �� ������ ������
)RQGV�HXURSpHQV �� ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� 6RXWLHQ�UpJLRQDO�HQ�IDYHXU�GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH�HW�GpPRFUDWLTXH�

HQ�,OH�GH�)UDQFH
�� �������¼

���� 6RXWLHQ�DX[�H[SpULPHQWDWLRQV���HPSORL �� �������¼
���� )RQGV�UpJLRQDO�GH�GpYHORSSHPHQW�GH�OD�YLH�DVVRFLDWLYH�HQ�

IRQFWLRQQHPHQW
�� �������¼

���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� )1$56�±�0LVH�HQ�°XYUH�G¶XQ�GLVSRVLWLI�UpJLRQDO�GH�VRXWLHQ�DX[�

DVVRFLDWLRQV
� ��� �������¼

���� )RQGV�UpJLRQDO�GH�GpYHORSSHPHQW�GH�OD�YLH�DVVRFLDWLYH�HQ�
IRQFWLRQQHPHQW

�� �������¼

0RQWDQW�WRWDO � ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � ),/,(5(�,$(���$11((�����$&7,21�&����&225$&(�,')

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � &225$&(�,/(�'(�)5$1&(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�)520(17

������3$5,6�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�%HUQDUG�528;��3UpVLGHQW

2EMHW � /D� &RRUDFH� HVW� XQH� IpGpUDWLRQ� GH� VWUXFWXUH� G
LQVHUWLRQ� SDU� O
DFWLYLWp�
pFRQRPLTXH

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���MDQYLHU�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/H�SURJUDPPH�G¶DSSXL�j�OD�ILOLqUH�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH�
IDLW� VXLWH� j� GHV� FRQYHQWLRQV� VHFWRULHOOHV� TXL� RQW� SULV� ILQ� DX� ������������ /D� QRXYHOOH� SROLWLTXH� UpJLRQDOH�
DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$[H�����,PSXOVHU�GHV�SUDWLTXHV�G¶LQQRYDWLRQ�VRFLDOH�GDQV�OHV�VWUXFWXUHV�G¶,$(
$FWLRQ�&����$FFRPSDJQHU�DX�FKDQJHPHQW�SDU�XQH�GpPDUFKH�GH�GpYHORSSHXU�GH�WHUULWRLUH�VROLGDLUH

'HVFULSWLRQ �
/¶REMHFWLI�HVW�GH�FRQWULEXHU�DX�FKDQJHPHQW��GH�SRVWXUH�GHV�6,$(��DQFUDJH�WHUULWRULDO��pODUJLVVHPHQW�GHV�
PLVVLRQV��QRXYHDX[�PRGqOHV�pFRQRPLTXHV��pYROXWLRQ�GHV�PpWLHUV��DXWRXU�GX�GpYHORSSHPHQW�GH�WHUULWRLUHV�
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VROLGDLUHV��(Q�LQFLWDQW�OHV�6,$(�j�QH�SDV�VH�FDQWRQQHU�j�XQ�U{OH�GH�VDV�YHUV�O
HPSORL��PDLV�j�LQYHVWLU�OHV�
HQMHX[� GH� VpFXULVDWLRQ� GHV� SDUFRXUV� SURIHVVLRQQHOV�� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW� G
DQLPDWLRQ�
WHUULWRULDOH�� OH� &225$&(� � ,')� IDYRULVH� O
pPHUJHQFH� GH� SUDWLTXHV� VRFLDOHPHQW� LQQRYDQWHV� DX� VHLQ� GHV�
6,$(�HW�OD�FUpDWLRQ�G
DFWLYLWpV�G
XWLOLWp�VRFLDOH�GDQV�OHV�WHUULWRLUHV�IUDQFLOLHQV�

/H� U{OH�GH�GpYHORSSHXU�GH� WHUULWRLUHV�VROLGDLUHV�SHUPHW�j� OD�6,$(�GH�UHSHQVHU�VRQ�RIIUH��GH�ELHQV�HW�RX�
VHUYLFHV�� HW� SOXV� ODUJHPHQW� O
LPSDFW� GH� VRQ� DFWLYLWp� HQ� WHUPHV� G
XWLOLWp� VRFLDOH�� SRXU� O
LQVFULUH� GDQV� XQ�
GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��GXUDEOH�GH�VRQ�WHUULWRLUH�G
LQWHUYHQWLRQ�

&HWWH� GpPDUFKH� DPqQH� OD� 6,$(� j� WUDYDLOOHU� GH� FRQFHUW� DYHF� OHV� DFWHXUV� pFRQRPLTXHV� HW� VRFLDX[� GX�
WHUULWRLUH�SRXU�UpSRQGUH�DX[�EHVRLQV�VRFLDX[�SHX�RX�PDO�VDWLVIDLWV�LGHQWLILpV�HW�FUpHU�DLQVL�FROOHFWLYHPHQW�
GH�QRXYHOOHV�DFWLYLWpV�RX�GpYHORSSHU�OHV�DFWLYLWpV�H[LVWDQWHV�HQ�FRPSOpPHQWDULWp�
/
DFWLRQ� GX� &225$&(� YLVH� j� VXVFLWHU� HW� j� DFFRPSDJQHU� FHV� LQLWLDWLYHV�� HQFRUH� pPHUJHQWHV�� GH�
FRRSpUDWLRQV�pFRQRPLTXHV�HW�PXWXDOLVDWLRQV�HQWUH�6,$(��HQWUH�6,$(�HW� VWUXFWXUHV�HQWUHSULVHV�GH� O
(66��
HQWUH�6,$(�HW�HQWUHSULVHV�GX�WHUULWRLUH����
&HV� UHJURXSHPHQWV� G
DFWHXUV� pFRQRPLTXHV� SOXV� RX� PRLQV� LQWpJUpV�� TXH� FRQVWLWXHQW� OHV� JURXSHV�
pFRQRPLTXHV�VROLGDLUHV�RX�OHV�S{OHV�WHUULWRULDX[�GH�FRRSpUDWLRQ�pFRQRPLTXHV��IDYRULVHQW���
��OD�VpFXULVDWLRQ�GHV�SDUFRXUV�SURIHVVLRQQHOV
��OD�FRQVWUXFWLRQ�G
XQH�RIIUH�GH�VHUYLFHV�DGDSWpV�DX[�EHVRLQV�HW�DX[�UHVVRXUFHV�GX�WHUULWRLUH
��OD�PXWXDOLVDWLRQ�GH�UHVVRXUFHV�PDWpULHOOHV��ILQDQFLqUHV�HW�KXPDLQHV�HQWUH�DFWHXUV�pFRQRPLTXHV
��OD�FRQVROLGDWLRQ�GHV�PRGqOHV�pFRQRPLTXHV�GHV�HQWUHSULVHV
�� OD� UHFKHUFKH� G¶XQH� WDLOOH� FULWLTXH� SRXU� UpSRQGUH� j� OD� GHPDQGH� FURLVVDQWH� GH� ELHQV� HW� GH� VHUYLFHV�
VROLGDLUHV�HW�GXUDEOHV
��OD�FUpDWLRQ�HW�OH�GpYHORSSHPHQW�G
DFWLYLWpV�RX�OD�UHSULVH�G
DFWLYLWpV�G
XWLOLWp�VRFLDOH
��pYHQWXHOOHPHQW�OD�FRQVWLWXWLRQ�GH�JURXSHV�LQWpJUpV�G¶HQWUHSULVHV�(66

/H� &225$&(� ,')� DVVXUHUD� OD� VHQVLELOLVDWLRQ� DX[� HQMHX[� GH� PXWXDOLVDWLRQ� HW� FRRSpUDWLRQ� DXSUqV� GHV�
6,$(� IUDQFLOLHQQHV�� O
LGHQWLILFDWLRQ� HW� OD� YDORULVDWLRQ� G
LQLWLDWLYHV� pPHUJHQWHV�� O
DFFRPSDJQHPHQW� GH�
G\QDPLTXHV�FROOHFWLYHV�SRUWpHV�SDU�GHV�6,$(�IUDQFLOLHQQHV�HQ�SDUWHQDULDW�DYHF�OHV�DFWHXUV�LQVWLWXWLRQQHOV�
VRFLDX[�HW�pFRQRPLTXHV�GX�WHUULWRLUH�
3RXU� DSSX\HU�HW� RXWLOOHU� FHV� GpPDUFKHV�� XQ� WUDYDLO� GH� FDUDFWpULVDWLRQ� GH� O
XWLOLWp� VRFLDOH� WHUULWRULDOH� VHUD�
HIIHFWXp�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�KXPDLQV��
/H�FKDUJp�GH�FRPPXQLFDWLRQ��O¶DVVLVWDQWH�UpVHDX�HW�OD�GpOpJXpH�UpJLRQDOH�VRQW�PRELOLVpV�SRXU�OD�PLVH�HQ�
RHXYUH�GH�O
DFWLRQ�

,QWpUrW�UpJLRQDO ��
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� RHXYUH� GH� OD� 65'(,�� OH� VRXWLHQ� UpJLRQDO� IDYRULVH� OH� GpYHORSSHPHQW� GH�
O
,QVHUWLRQ� SDU� O
$FWLYLWp� (FRQRPLTXH� HQ� ,OH�GH�)UDQFH�� ILOLqUH� TXL� SDUWLFLSH�GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
VRFLDOH�GH�O
pFRQRPLH�IUDQFLOLHQQH�

3XEOLF�V��FLEOH�V� ��
&LEOHV�GH�O
DFWLRQ���
/HV�6,$(�IUDQFLOLHQQHV��DGPLQLVWUDWHXUV��EpQpYROHV��VDODULpV�SHUPDQHQWV�
/HV�HQWUHSULVHV�YRORQWDLUHV�SRXU�LQWpJUHU�GHV�GpPDUFKHV�GH�FRRSpUDWLRQV�pFRQRPLTXHV
/HV�SDUWHQDLUHV�LQVWLWXWLRQQHOV�VRFLDX[�HW�pFRQRPLTXHV

3DUWHQDULDWV�PRELOLVpV�RX�j�PHWWUH�HQ�SODFH�
/HV�UpVHDX[�PHPEUHV�GX�*UDILH
/¶$WHOLHU
/D�&5(66
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/H�UpVHDX�QDWLRQDO�&225$&(
'HV�H[SHUWV�GH�O¶XWLOLWp�VRFLDOH��GX�PRGqOH�pFRQRPLTXH
/H�ODER�GH�O¶(66
/HV�'/$

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6 �� ������ ������
&KDUJHV�GH�VWUXFWXUH � ������ �����

7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 �� ������ ������
(7$7 �� ������ ������
)21'6�(8523((16 � ������ �����

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� /XWWH�FRQWUH�OHV�GLVFULPLQDWLRQV �� �������¼
���� /XWWH�FRQWUH�OHV�GLVFULPLQDWLRQV �� �������¼
���� )RQGV�UpJLRQDO�GH�GpYHORSSHPHQW�GH�OD�YLH�DVVRFLDWLYH�HQ�

IRQFWLRQQHPHQW
�� �������¼

���� )RQGV�UpJLRQDO�GH�GpYHORSSHPHQW�GH�OD�YLH�DVVRFLDWLYH�HQ�
IRQFWLRQQHPHQW

�� �������¼

0RQWDQW�WRWDO �� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � ),/,(5(�,$(���$11((�����$&7,21�&����85(,�,')

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 81,21� 5(*,21$/� (175(� ,17(5� ,/(�

)5$1&(
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�/$�/81(

������3$5,6����
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW �

2EMHW � 1&

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���PDL�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/H�SURJUDPPH�G¶DSSXL�j�OD�ILOLqUH�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH�
IDLW� VXLWH� j� GHV� FRQYHQWLRQV� VHFWRULHOOHV� TXL� RQW� SULV� ILQ� DX� ������������ /D� QRXYHOOH� SROLWLTXH� UpJLRQDOH�
DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$[H�����,PSXOVHU�GHV�SUDWLTXHV�G¶LQQRYDWLRQ�VRFLDOH�GDQV�OHV�VWUXFWXUHV�G¶,$(
$FWLRQ�&����'pYHORSSHU�O
LQQRYDWLRQ�VRFLDOH�GDQV�OHV�6,$(

'HVFULSWLRQ �
/
DSSURSULDWLRQ�GH�SUDWLTXHV�G
LQQRYDWLRQ� VRFLDOH� FRQVWLWXH�XQ�GHV� OHYLHUV� GH�GpYHORSSHPHQW� GHV�6,$(��
FRQIURQWpHV� GDQV� OHXUV� DFWLYLWpV� TXRWLGLHQQHV� j� GHV� EHVRLQV� VRFLDX[� SHX� RX� PDO� VDWLVIDLWV� GDQV� O
pWDW�
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DFWXHO�GX�PDUFKp�HW�GHV�SROLWLTXHV�SXEOLTXHV�
6L� O
,$(� D� GpMj� H[SpULPHQWp� j� GH� QRPEUHXVHV� UHSULVHV� GHV� VROXWLRQV� QRXYHOOHV�� LO� Q
H[LVWH� SDV�
YpULWDEOHPHQW� GH� SURFHVVXV� IRUPDOLVp� G
LQQRYDWLRQ� VRFLDOH�� SDUWDJp� SDU� OHV� 6,$(�� VXU� OHTXHO� V
DSSX\HU�
SRXU�
��VHQVLELOLVHU�j�FH�TX
HVW�HW�Q
HVW�SDV�O
LQQRYDWLRQ�VRFLDOH
��SHUPHWWUH�DX[�6,$(�G
DSSUpKHQGHU�O
LQQRYDWLRQ�VRFLDOH�FRPPH�OHYLHU�GH�GpYHORSSHPHQW
��DSSUpKHQGHU�OD�PpWKRGRORJLH�GH�SURMHWV�VRFLDOHPHQW�LQQRYDQWV
��LQFLWHU�OHV�6,$(�j�VH�ODQFHU�GDQV�GHV�GpPDUFKHV�G
LQQRYDWLRQ�VRFLDOH

/
85(,� SURSRVH� GH� FDUDFWpULVHU� O
LQQRYDWLRQ� VRFLDOH� GDQV� OHV� 6,$(�� HQ� SDUWLFXOLHU� OHV� HQWUHSULVHV�
G
LQVHUWLRQ�� DILQ� GH� V
DSSX\HU� VXU� GHV� H[HPSOHV� FRQFUHWV� HW� GHV� RXWLOV� SDUWDJpV� �LGHQWLILFDWLRQ��
PpWKRGRORJLH��ILFKHV�UHVVRXUFHV���pODERUpV�HQ�DOOLDQW�OHV�WUDYDX[�H[LVWDQWV�VXU�OH�VXMHW�HW�XQH�HQTXrWH�GH�
WHUUDLQDX�SOXV�SUqV�GHV�6,$(�
6XU�FHWWH�EDVH��O
85(,�GLIIXVHUD�OHV�RXWLOV�HW�VHQVLELOLVHUD�OHV�6,$(�DILQ�TX
HOOHV�LQWqJUHQW�FHV�SUDWLTXHV�HW�
VRLHQW�HQ�FDSDFLWp�GH�PHQHU�GHV�SURMHWV�VRFLDOHPHQW�LQQRYDQWV��

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�KXPDLQV�HW�ORJLVWLTXHV��
��FKDUJp�GH�PLVVLRQ�����(73
��JHVWLRQ�DGPLQLVWUDWLI�HW�FRPSWDEOH��������(73
��GpOpJXpH�UpJLRQDOH�DGMRLQWH��������(73
��GpOpJXp�UpJLRQDO��������(73
��/RFDO�HW�PDWpULHO�GH�O
85(,

&KDUJHV�GH�VWUXFWXUH�FDOFXOpHV�DX�SURUDWD�GHV�(73�PRELOLVpV�VXU�O
DFWLRQ�� ����GHV�(73�WRWDX[�

,QWpUrW�UpJLRQDO ��
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� RHXYUH� GH� OD� 65'(,�� OH� VRXWLHQ� UpJLRQDO� IDYRULVH� OH� GpYHORSSHPHQW� GH�
O
,QVHUWLRQ� SDU� O
$FWLYLWp� (FRQRPLTXH� HQ� ,OH�GH�)UDQFH�� ILOLqUH� TXL� SDUWLFLSH�GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
VRFLDOH�GH�O
pFRQRPLH�IUDQFLOLHQQH�

3XEOLF�V��FLEOH�V� ��
&LEOHV�HW�SDUWHQDULDWV�PRELOLVpV�RX�j�PHWWUH�HQ�SODFH�
/HV�6,$(�IUDQFLOLHQQHV��HQ�SDUWLFXOLHU�OHV�����HQWUHSULVHV�G
LQVHUWLRQ
/HV�UpVHDX[�GH�O
,$(�HW�GH�O
(66
2UJDQLVPHV�UHVVRXUFHV�VXU�O
LQQRYDWLRQ�VRFLDOH
&OXEV�G
HQWUHSULVHV�HW�UpVHDX[�G
HQWUHSULVHV��

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

50



'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6 � ������ ������
&KDUJHV�GH�VWUXFWXUH � ������ ������
,03276�(7�7$;(6�
',5(&7(0(17�/,(6�$8�
352-(7

� ������ �����

7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 � ������ �����
(7$7 �� ������ ������

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼

0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � ),/,(5(�,$(���$11((�����$&7,21�&����)1$56�,')

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

'pYHORSSHPHQW�GH�ILOLqUHV�
VWUDWpJLTXHV�SRXU�O¶(66

�� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � )1$56� ,')� �� )('(5$7,21� 1$7,21$/(�

'(6� $662&,$7,216� '
$&&8(,/� (7� '(�
5(,16(57,21�62&,$/(

$GUHVVH�DGPLQLVWUDWLYH � ������58(�'(6�7(55(6�$8�&85(
������3$5,6�

6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0216,(85�-($1�3$8/�&$5&(/(6��35(6,'(17

2EMHW � 'pYHORSSHU� WRXWHV� OHV� LQLWLDWLYHV� YLVDQW� j� OD� GLJQLWp�� O
pSDQRXLVVHPHQW��
O
DXWRQRPLH� GHV� SHUVRQQHV�� FRXSOHV�� IDPLOOHV� DYHF� RX� VDQV� HQIDQWV�� HQ�
GLIILFXOWp� G
DGDSWDWLRQ� RX� G
LQVHUWLRQ� VRFLDOH� VDQV� GLVWLQFWLRQ� GH� TXHOTXH�
QDWXUH�TXH�FH�VRLW�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MXLOOHW�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��'pYHORSSHPHQW�GH�ILOLqUHV�VWUDWpJLTXHV�SRXU�O¶(66
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/H�SURJUDPPH�G¶DSSXL�j�OD�ILOLqUH�GH�O¶,QVHUWLRQ�SDU�O¶$FWLYLWp�(FRQRPLTXH�
IDLW� VXLWH� j� GHV� FRQYHQWLRQV� VHFWRULHOOHV� TXL� RQW� SULV� ILQ� DX� ������������ /D� QRXYHOOH� SROLWLTXH� UpJLRQDOH�
DSSRUWH�XQ�QRXYHO�pODQ�j�FHWWH�ILOLqUH�HW� LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH� OD�G\QDPLTXH�HQJDJpH�GHSXLV���
DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�VHUDLW�DPRLQGUL�

2EMHFWLIV �
$[H�����,PSXOVHU�GHV�SUDWLTXHV�G¶LQQRYDWLRQ�VRFLDOH�GDQV�OHV�VWUXFWXUHV�G¶,$(
$FWLRQ� &�� �� 5DSSURFKHU� OHV� 6,$(� HW� OHV� HQWUHSULVHV� FODVVLTXHV� DILQ� GH� SURPRXYRLU� GHV� SUDWLTXHV�
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VRFLDOHPHQW�LQQRYDQWHV�SRXU�O
LQWpJUDWLRQ�GDQV�O
HPSORL�GHV�SHUVRQQHV�HQ�SDUFRXUV�G
LQVHUWLRQ

'HVFULSWLRQ �
/D�5HVSRQVDELOLWp�6RFLDOH�GHV�(QWUHSULVHV� �56(��HVW�XQ�YHFWHXU�SRXU�G\QDPLVHU� OHV� UHODWLRQV�HQWUH� OHV�
6,$(� HW� OHV� HQWUHSULVHV� FODVVLTXHV� HQ� SDUWLFXOLHU� OHV� 30(� YRORQWDLUHV� SRXU� DGRSWHU� GHV� SUDWLTXHV�
VRFLDOHPHQW�LQQRYDQWHV�G
LQWpJUDWLRQ�GH�VDODULpV�HQ�LQVHUWLRQ�HQ�VRUWLHV�GH�SDUFRXUV��/
DFWLRQ�PHQpH�SDU�OD�
)1$56�,')�YLVH�j�LGHQWLILHU�OHV�IUHLQV�HW�OHV�YHUURXV�GH�FHWWH�LQWpJUDWLRQ��YDORULVHU�OHV�SUDWLTXHV�LQQRYDQWHV�
TXL�IRQFWLRQQHQW��HW�DFFRPSDJQHU�OHV�6,$(�HW�HQWUHSULVHV�VXU�GHV�DFWLRQV�H[SpULPHQWDOHV�

$�FHW�HIIHW��OD�)1$56�,')�DXUD�SRXU�PLVVLRQ�GH��

��0HQHU�XQH�GpPDUFKH�G¶DQDO\VH�GHV�EHVRLQV�GHV�DFWHXUV��GHV�SUREOpPDWLTXHV�UpFXUUHQWHV�HW�GHV�HQMHX[�
SDUWDJpV�VXU�OD�TXHVWLRQ�GH�OD�56(�HW�GHV�SUDWLTXHV�FRPPXQHV�IDYRULVDQW�O¶LQWpJUDWLRQ�GHV�SHUVRQQHV�HQ�
LQVHUWLRQ�GDQV�O¶HPSORL
�� 6HQVLELOLVHU� OHV� HQWUHSULVHV�� GDQV� OH� FDGUH� GH� OHXU� 56(�� SRXU� O¶pODERUDWLRQ� HW� OD� PLVH� HQ� °XYUH� GH�
SDUWHQDULDWV�LQQRYDQWV�DYHF�GHV�6,$(�HW�HQ�UpSRQVH�j�OHXU�EHVRLQ�GH�UHFUXWHPHQW
��2UJDQLVHU�GHV�UHQFRQWUHV�SRXU�RIIULU�XQ�HVSDFH�G¶pFKDQJHV�VXU� OHV�HQMHX[�GH� OD�UHVSRQVDELOLWp�VRFLDOH�
G¶HQWUHSULVH�HW� GX�GpYHORSSHPHQW�GH�SUDWLTXHV�G¶LQWpJUDWLRQ�GDQV� O¶HPSORL� �GLULJHDQWV�� UHSUpVHQWDQWV�GX�
SHUVRQQHO�«�
�� $FFRPSDJQHU� OHV� 6,$(� GDQV� OD� PLVH� HQ� SODFH� GH� SDUWHQDULDWV� H[SpULPHQWDX[� DYHF� GHV� HQWUHSULVHV�
GpGLpV�j�XQH�PHLOOHXUH�LQWpJUDWLRQ�GDQV�O¶HQYLURQQHPHQW�SURIHVVLRQQHO��VpFXULVDWLRQ�
��'LIIXVHU�GHV�ERQQHV�SUDWLTXHV�HW�GHV�PpWKRGHV�LQQRYDQWHV�HQ�PDWLqUH�G¶LQWpJUDWLRQ�GDQV�O¶HPSORL�DXSUqV�
GHV�HQWUHSULVHV��GHV�6,$(�HW�GHV�DXWUHV�DFWHXUV�GH�O¶DFFRPSDJQHPHQW�VRFLR�SURIHVVLRQQHO�SRXU�IDYRULVHU�
OHXU�HVVDLPDJH��pODERUDWLRQ�G
RXWLOV�GH�GLIIXVLRQ�HW�FDSLWDOLVDWLRQ�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�DIIHFWpV�KXPDLQV�HW�ORJLVWLTXHV�DIIHFWpV�j�O
DFWLRQ��
��FKDUJp�GH�PLVVLRQ��������(73
��VWDJLDLUH��������(73
��GLUHFWULFH�UpJLRQDOH��������(73
��JHVWLRQ�DGPLQLVWUDWLYH�HW�FRPSWDEOH��������(73

��ORFDO��EXUHDX��VDOOH�GH�IRUPDWLRQ��PDWpULHOV
��ORFDWLRQ�GH�VDOOH�SRXU�OHV�UHQFRQWUHV
��OHV�VXSSRUWV�SpGDJRJLTXHV�XWLOLVpV

&KDUJHV�GH�VWUXFWXUH�FDOFXOpHV�DX�SURUDWD�GHV�(73�PRELOLVpV�SRXU�OD�PLVH�HQ�RHXYUH�GH�O
DFWLRQ

,QWpUrW�UpJLRQDO ��
'DQV� OH� FDGUH� GH� OD� PLVH� HQ� RHXYUH� GH� OD� 65'(,�� OH� VRXWLHQ� UpJLRQDO� IDYRULVH� OH� GpYHORSSHPHQW� GH�
O
,QVHUWLRQ� SDU� O
$FWLYLWp� (FRQRPLTXH� HQ� ,OH�GH�)UDQFH�� ILOLqUH� TXL� SDUWLFLSH�GH� OD� WUDQVLWLRQ� pFRORJLTXH� HW�
VRFLDOH�GH�O
pFRQRPLH�IUDQFLOLHQQH�

3XEOLF�V��FLEOH�V� ��
&LEOHV�GH�O
DFWLRQ��

3DUWHQDULDWV�PRELOLVpV�VXU�O
DFWLRQ��
��/HV�UpVHDX[�PHPEUHV�GX�*5$),(
��OHV�FROOHFWLIV�GpSDUWHPHQWDX[�,$(
��OHV�SDUWHQDLUHV�LQVWLWXWLRQQHOV
��OHV�IpGpUDWLRQV�SDWURQDOHV�RX�OHV�EUDQFKHV�SURIHVVLRQQHOOHV���81(3�,OH�GH�)UDQFH��&*30(��&5(3,
�� OHV� RUJDQLVPHV� VSpFLDOLVpV� VXU� OHV� WKpPDWLTXHV� SDUWLFXOLqUHV� DERUGpHV� �� &�',� ���� &LWpV� GH� PpWLHUV��
0DLVRQV�GH�O¶HPSORL
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/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 5(*,21�,/(�'(�)5$1&(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&+$5*(6�'(�3(56211(/ �� ������ ������
35(67$7,216�(;7(51(6 �� ������ ������
&KDUJHV�GH�VWUXFWXUH � ������ ������

7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
(7$7 �� ������ ������
)21'6�(8523((16 �� ������ ������
$872),1$1&(0(17 ������ �����

7RWDO �� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� 6RXWLHQ�UpJLRQDO�HQ�IDYHXU�GH�OD�SDUWLFLSDWLRQ�FLWR\HQQH�HW�GpPRFUDWLTXH�

HQ�,OH�GH�)UDQFH
�� �������¼

���� 6RXWLHQ�DX[�H[SpULPHQWDWLRQV���HPSORL �� �������¼
���� )RQGV�UpJLRQDO�GH�GpYHORSSHPHQW�GH�OD�YLH�DVVRFLDWLYH�HQ�

IRQFWLRQQHPHQW
�� �������¼

���� &RQYHQWLRQV�VHFWRULHOOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� )1$56�±�0LVH�HQ�°XYUH�G¶XQ�GLVSRVLWLI�UpJLRQDO�GH�VRXWLHQ�DX[�

DVVRFLDWLRQV
� ��� �������¼

���� )RQGV�UpJLRQDO�GH�GpYHORSSHPHQW�GH�OD�YLH�DVVRFLDWLYH�HQ�
IRQFWLRQQHPHQW

�� �������¼

0RQWDQW�WRWDO � ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � 352027,21�'(�/
(66�(7�$&&203$*1(0(17�'(�/$�&223(5$7,21�(&2120,48(�
7(55,725,$/(��/(9,(5�'8�'(9(/233(0(17�(1'2*(1(

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

6HQVLELOLVDWLRQ�j�O¶(66�HW�j�
O¶,QQRYDWLRQ�6RFLDOH

��� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � &20081$87(� '
$**/2� 3/$,1(�

&20081(
$GUHVVH�DGPLQLVWUDWLYH � ���$9(18(�-8/(6�5,0(7

������/$�3/$,1(�6$,17�'(1,6�&('(;�
6WDWXW�-XULGLTXH � &RPPXQDXWp�G
$JJORPpUDWLRQ
5HSUpVHQWDQW � 0RQVLHXU�3DWULFN�%5$28(=(&��3UpVLGHQW

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��6HQVLELOLVDWLRQ�j�O¶(66�HW�j�O¶,QQRYDWLRQ�6RFLDOH
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MXLOOHW�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������MXLQ������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp��� �/H�SURJUDPPH�G
DFWLRQV�QpFHVVLWH�GH�SUHQGUH�HQ�FKDUJH�OHV�GpSHQVHV�
HQ�GDWH�GX��HU�MXLOOHW������

2EMHFWLIV �
5HQIRUFHU� OHV�DFWLRQV�GH�OD�FROOHFWLYLWp�HQ�(66�SRXU�SDUWLFLSHU�DX�GpYHORSSHPHQW�HQGRJqQH�GX�WHUULWRLUH�
GH� 3ODLQH� &RPPXQH�� HQ� V
DSSX\DQW� VXU� GH� QRXYHDX[� D[HV� VWUDWpJLTXHV� �� FRRSpUDWLRQ� pFRQRPLTXH��
LQQRYDWLRQ�VRFLDOH�HW�GpYHORSSHPHQW�GXUDEOH�

&HV�D[HV�UpSRQGHQW�DX[�REMHFWLIV�GpILQLV�GDQV�OH�UDSSRUW�&5�������GX����QRYHPEUH������VXU�VRQ�YROHW�
)DYRULVHU�G
XQ�pFRV\VWqPH�SURSLFH�DX�GpYHORSSHPHQW�GH�O
(66�HW�GH�O
LQQRYDWLRQ�VRFLDOH��

'HVFULSWLRQ �
/H�SODQ�G
DFWLRQV�SURSRVp�SDU�3ODLQH�FRPPXQH�VH�GpFOLQH�GH�OD�PDQLqUH�VXLYDQWH��

��� 6HQVLELOLVDWLRQ� HW� SURPRWLRQ� GH� O¶(FRQRPLH� VRFLDOH� HW� VROLGDLUH� �(66��� GH� O¶LQQRYDWLRQ� VRFLDOH� HW� GHV�
HQMHX[�GX�GpYHORSSHPHQW�HQGRJqQH���SURPRWLRQ�GHV�DFKDWV�HW�GH�OD�FRQVRPPDWLRQ�UHVSRQVDEOHV
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D��&RQWULEXWLRQ�j� OD�FUpDWLRQ�G¶XQH�FXOWXUH�FRPPXQH�VXU� O¶(66��O¶LQQRYDWLRQ�VRFLDOH�HW� OH�GpYHORSSHPHQW�
ORFDO�HQGRJqQH���
��0LVH�HQ�SODFH�G¶XQ�JURXSH�GH� WUDYDLO�©�(GXFDWLRQ�� MHXQHV�HW�(66�ª� �&RQVHLO�*pQpUDO�GH�6HLQH�6DLQW�
'HQLV��$JHQGD�����0LQJD��&RRSDQDPH��$),-��$/-��,87�GH�6DLQW�'HQLV��UHODLV�GHV�DFWLRQV�GH�/¶$WHOLHU�
���,QWHUYHQWLRQV�GH�VHQVLELOLVDWLRQ�j�OD�FLWR\HQQHWp�pFRQRPLTXH�HQ�PLOLHX�VHFRQGDLUH�HW�VXSpULHXU��0LQJD�±
&RRSDQDPH�±�/HV�3HWLWV�'pEURXLOODUGV����
��&RQYHQWLRQ�FDGUH�HQ�FRXUV�G¶pODERUDWLRQ�DYHF� O¶,87�GH�6DLQW�±'HQLV� �VWDJHV��SURMHWV� WXWRUpV��PLVH�HQ�
UHODWLRQ�DYHF�OHV�HPSOR\HXUV�GH�O¶(66��

E��$PpOLRUDWLRQ�GH��OD�YLVLELOLWp�HW�OD�FRPPXQLFDWLRQ�GH�O¶(66���
�� 3UpVHQFH� GHV� DFWHXUV� GH� O¶(66� GDQV� GHV� pYqQHPHQWV� SKDUH� WHOV� TXH� OHV� )RLUHV� GH� VDYRLU� � IDLUH�
VROLGDLUHV� �GpPRQVWUDWLRQV�� DWHOLHUV�� GpEDWV�� UpDOLVDWLRQ� GH� NDNpPRQRV� WKpPDWLTXHV��� OH� PRLV� GH� O¶(66�
�FRPLWp� GH� SLORWDJH� HW� FRPLWp� GH� SURJUDPPDWLRQ� ORFDO��� OHV� pYqQHPHQWV� GHV� YLOOHV�� OHV� UHQFRQWUHV�
RUJDQLVpHV�SDU�G¶DXWUHV�VHUYLFHV��6HPDLQH�GX�'pYHORSSHPHQW�'XUDEOH��$VVLVHV�GX�7HUULWRLUH�GH�OD�&XOWXUH�
HW� GH� OD� &UpDWLRQ�� UHQFRQWUHV� VXU� OD� FUpDWLRQ� G¶DFWLYLWp� «�� HW� GDQV� OH� FDGUH� GH� O¶DUULYpH� GH� QRXYHOOHV�
HQWUHSULVHV��6)5��61&)�
�� '\QDPLVDWLRQ� GHV� RXWLOV� H[LVWDQWV� �� DQQXDLUH� HQ� OLJQH�� QRXYHOOH� YHUVLRQ� GX� VLWH� ZHE�� LQWUDQHW�� pGLWLRQ�
G¶XQH�OHWWUH�DQQXHOOH��SDUWLFLSDWLRQ�DX[�WHVWV�GHV�QRXYHDX[�RXWLOV�FROODERUDWLIV�±�UpVHDX[�VRFLDX[
��5pDOLVDWLRQ�G¶XQ�ILOP�GH���¶�j�SDUWLU�GHV�WpPRLJQDJHV��OLHQV�DYHF�OD�UDGLR«
F��&RPPHUFLDOLVDWLRQ��DFKDW�UHVSRQVDEOH�HW�FRPPDQGH�SXEOLTXH��
��&RPPHUFLDOLVDWLRQ�ORUV�GHV�)RLUHV�GHV�VDYRLU�±�IDLUH�VROLGDLUHV�HW�ELODQ�FROOHFWLI
��&URLVHPHQW�DYHF� OHV�G\QDPLTXHV�HW� LQVWDQFHV�H[LVWDQWHV� ��JURXSH�GH� WUDYDLO� VXU� OHV�FODXVHV�VRFLDOHV��
DGPLQLVWUDWLRQ�pFR�UHVSRQVDEOH��ELODQ�GH�OD�FRPPDQGH�SXEOLTXH
��(ODERUDWLRQ�HW�pGLWLRQ�GH�GHX[�RXWLOV���XQH�SODTXHWWH�VXU�OHV�DFKDWV�UHVSRQVDEOHV���XQ�OLYUHW�VXU�O¶DFFqV�
GHV�DFWHXUV�GH�O¶(66�j�OD�FRPPDQGH�SXEOLTXH�

��� 6RXWLHQ� DX[� LQLWLDWLYHV� VROLGDLUHV�� LQQRYDQWHV� HW� GXUDEOHV� WRXW� DX� ORQJ� GH� OHXU� SDUFRXUV�� SDU� OH�
GpYHORSSHPHQW� FROOHFWLI� GH� QRXYHDX[� PRGHV� G¶DFFRPSDJQHPHQW� HW� O¶DPRUoDJH� GH� UHJURXSHPHQWV�
pFRQRPLTXHV�VROLGDLUHV�

D��6RXWLHQ�DX[�LQLWLDWLYHV�VROLGDLUHV��LQQRYDQWHV�HW�GXUDEOHV�WRXW�DX�ORQJ�GH�OHXU�SDUFRXUV����SRXU�PpPRLUH�
��3RXUVXLWH�GH�O¶DSSHO�j�SURMHWV�(66�HW�DPSOLILFDWLRQ�SDU�O¶DUWLFXODWLRQ�DYHF�G¶DXWUHV�DSSHOV�j�SURMHWV��(66�
HW� GpYHORSSHPHQW� pFRQRPLTXH� j� G¶DXWUHV� pFKHOOHV�� &8&6�� YLOOHV�� HPSORLV� WUHPSOLQV��� OH� VRXWLHQ� j� OD�
UHFKHUFKH� GH� ILQDQFHPHQWV� �SUrWV�� DSSRUWV� HQ� FDSLWDO�� pSDUJQH� FLWR\HQQH�� FURZ�IXQGLQJ�� SUL[�� HW�
O¶DFFRPSDJQHPHQW�GHV�ODXUpDWV
�� /HV� DXWUHV� D[HV� G¶LQWHUYHQWLRQ� GH� 3ODLQH� &RPPXQH� �� FRQVROLGDWLRQ� �� GpYHORSSHPHQW� GHV� 6,$(� � HW�
FODXVHV�G¶LQVHUWLRQ����GpYHORSSHPHQW�GH�O¶HPSORL�HW�FRQVROLGDWLRQ�GH�OD�IRQFWLRQ�HPSOR\HXU�GHV�VWUXFWXUHV�
GH� O¶(66� �'LUHFWLRQ� GH� O¶HPSORL� HW� GH� O¶LQVHUWLRQ�� �� PHLOOHXUH� FRQQDLVVDQFH� GHV� 6&23� HW� GHV� 6&,&�
�LQWHUYHQWLRQV�8UVFRS��

E�� &RRSpUDWLRQ� KRUL]RQWDOH� SRXU� XQH� PHLOOHXUH� PRELOLVDWLRQ� GH� OD� FKDvQH� GH� O¶DFFRPSDJQHPHQW� ±
ILQDQFHPHQW��HW�DQFUDJH�DXSUqV�GHV�9LOOHV
��'LVSRVLWLI� GH�©�&RRUGLQDWLRQ�DYHF� OHV��� YLOOHV�ª�HQ� OLHQ�DYHF� OHV� VHUYLFHV�PXQLFLSDX[� FRQFHUQpV�HW� OH�
UpVHDX�GH�O¶DFFRPSDJQHPHQW�
���©�%RXUVH�DX[�SURMHWV�ª�GHV�&LJDOHV�����IRLV�SDU�DQ���DUWLFXODWLRQ�DYHF�OH�SURMHW�GH�©�0RQQDLHV�ORFDOHV�ª�
�0RXYHPHQW�62/��
�� 0HLOOHXUH� FRQQDLVVDQFH� HW� RULHQWDWLRQ� YHUV� OHV� &RXYHXVHV� �SHX� SUpVHQWHV� VXU� OH� WHUULWRLUH��� &$(� HW�
,QFXEDWHXUV� UpJLRQDX[� HW� VSpFLDOLVpV� �UpFHQWV�� �� pWXGH� GH� OD� FRRSpUDWLRQ� SRVVLEOH� DYHF� OHV� QRXYHDX[�
pTXLSHPHQWV�GX�WHUULWRLUH��OD�IXWXUH�0DLVRQ�GH�O¶,QQRYDWLRQ�HW�GH�O¶(QYLURQQHPHQW�GH�3ODLQH�&RPPXQH��OD�
0DLVRQ�GHV�,QLWLDWLYHV�&LWR\HQQHV�GH�/¶ÌOH�6DLQW�'HQLV��

F��$FFRPSDJQHPHQW�HW�IRUPDWLRQ��QRXYHOOHV�PpWKRGHV���
��2UJDQLVDWLRQ�G
XQH�IRUPDWLRQ�±�DFFRPSDJQHPHQW�HQ�SOXVLHXUV�PRGXOHV�HW�V
pWDODQW�VXU�XQ�VHPHVWUH��HQ�
SDUWHQDULDW�DYHF� O
,87�GH�6DLQW�±�'HQLV�� OH� FHQWUH�GH� UHVVRXUFHV�3URIHVVLRQ�%DQOLHXH�HW� OHV�DFWHXUV�GH�
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O¶DFFRPSDJQHPHQW� �SDUPL� OHV� VXMHWV� �� PRGqOH� pFRQRPLTXH�� DQDO\VH� GH� ILOLqUHV�� FRRSpUDWLRQ� ±
PXWXDOLVDWLRQ��SROLWLTXH�GH�OD�YLOOH��GpYHORSSHPHQW�VRFLDO�ORFDO��SUpVHQWDWLRQ�DX[�ILQDQFHXUV��SROLWLTXH�5+��
PDUFKpV�SXEOLFV��PDUNHWLQJ�VROLGDLUH����
��3XEOLFDWLRQ�G¶XQ�GRFXPHQW�VXSSRUW�GH�IRUPDWLRQ�HW�RX�GH�FDSLWDOLVDWLRQ��5HSpUDJH�G¶H[SHUWLVHV�ORFDOHV�
�� 0LVH� HQ� SODFH� G
XQH� PpWKRGH� GH� YHLOOH� ±� DOHUWH� pFRQRPLTXH� DYHF� XQ� DFFRPSDJQHPHQW� WHVW� ��
DFFRPSDJQHPHQWV�pFRQRPLTXHV�SRQFWXHOV��RULHQWDWLRQV�'/$�

G��0pWKRGH�HW�V\VWqPH�G¶DPRUoDJH�GHV�37&(
�� 2XWLOV� VWUXFWXUDQWV� GH� O¶DFFRPSDJQHPHQW� �� UpXQLRQV� GH� WUDYDLO� GX� ©� *URXSH� G¶DFFRPSDJQHPHQW� GH�
SURMHWV� ª� SRXU� OD� FRQFHSWLRQ� FROOHFWLYH� G¶XQH� ©� ,QJpQLHULH� GH� OD� &RRSpUDWLRQ� ª� �0LHO�� *DUDQFHV�� '/$��
&RRSDQDPH�� 0LQJD�� 8UVFRS�� ,QVHUHFR�� &LJDOHV�� WHFKQLFLHQV� GHV� FROOHFWLYLWpV�� XQLYHUVLWp�� VRXWLHQ� GH�
O¶$WHOLHU��
��&RQFHSWLRQ�HW�ODQFHPHQW�G¶XQ�V\VWqPH�G¶DPRUoDJH�GH�UHJURXSHPHQWV�pFRQRPLTXHV�VROLGDLUHV�YHUV�GHV�
37&(� �� � pWXGH�DFFRPSDJQHPHQW� VXU� OHV� SUDWLTXHV� HW� EHVRLQV� GH� FRRSpUDWLRQ� ©� KRUV� OHV� PXUV� ª�� OHV�
HPSORLV�PXWXDOLVDEOHV��OHV�OLHQV�SRVVLEOHV�DYHF�73(��30(�±�8QLYHUVLWp���pWXGH�DFFRPSDJQHPHQW�VXU�OHV�
OLHX[� FXOWXUHOV� HQ� WDQW� TX
HVSDFHV� FROODERUDWLIV�� OHXUV� HQMHX[� KXPDLQV� GH� FUpDWLRQ�� OHXUV� EHVRLQV� GH�
UpQRYDWLRQ�GXUDEOH�GHV�EkWLPHQWV��FRQWULEXWLRQ�j� OD�SURGXFWLRQ�G
XQ�RXWLO� LQWHUDFWLI�VXU� OD�©�*RXYHUQDQFH�
SDUWDJpH�ª�SURSRVp�SDU�0DLQV�G
2HXYUHV��1RXYHDX[�SURFHVV��([SpULPHQWDWLRQ�GX�FKDQJHPHQW�G¶pFKHOOH�
SDU�OD�FRRSpUDWLRQ�GDQV�GHV�VHFWHXUV�SULRULWDLUHV���PRGHV�G¶DFFXHLO�GH�OD�SHWLWH�HQIDQFH��YDORULVDWLRQ�GH�OD�
GLYHUVLWp�FXOWXUHOOH�HW�WRXULVPH�FUpDWLI�GX�WHUULWRLUH��pFR�DFWLYLWpV��6XLYL�GHV�37&(�TXL�VHUDLHQW�VRXWHQXV�SDU�
OD�5pJLRQ�ÌOH�GH�)UDQFH�
�� 0LVH� HQ� SODFH� G¶RXWLOV� VWDELOLVDQWV� FRQFHUQDQW� OHV� ORFDX[� HW� OHV� pTXLSHPHQWV� �WUDYDLO� UpDOLVp� DYHF� OH�
6HUYLFH�GH� O¶,PPRELOLHU�G¶(QWUHSULVH���� UHSpUDJH�HW�FDUDFWpULVWLTXHV�SULQFLSDOHV�GH� OD�GHPDQGH�GH�ORFDX[�
(66�±�6,$(���3UHPLHU�WHVW�FRQFHUQDQW�OH�SRVLWLRQQHPHQW�GHV�EDLOOHXUV�VRFLDX[��GHV�pWDEOLVVHPHQWV�SXEOLFV�
IRQFLHUV��GHV�JUDQGV�ORFDX[�PXWXDOLVDEOHV��HVSDFHV�GH�FR�ZRUNLQJ�HQ�FRQVWUXFWLRQ���

0R\HQV�PLV�HQ�°XYUH �
��FKDUJpHV�GH�PLVVLRQ�(66
,QWHUYHQWLRQ� GH� GLYHUV� DJHQWV� GH� OD� FROOHFWLYLWp� �� 6HUYLFH� 'pYHORSSHPHQW� /RFDO�� 6HUYLFH� (WXGHV� HW�
3URVSHFWLYH��6HUYLFH�5HODWLRQV�(QWUHSULVHV��6HUYLFH�GH� O¶,PPRELOLHU�G¶(QWUHSULVH��'LUHFWLRQ�GH� O¶HPSORL�±
LQVHUWLRQ��'pOpJDWLRQ�j�O¶(FRORJLH�8UEDLQH���$JHQGD�����'LUHFWLRQ�GH�OD�FRPPXQLFDWLRQ�«
6DOOHV�GH� UpXQLRQ��(TXLSHPHQW� LQIRUPDWLTXH�HW� LQWHUQHW��&HQWUH�GH�GRFXPHQWDWLRQ�HW� UHYXHV�GH�SUHVVH��
(TXLSHPHQW� PRELOLVp� GDQV� OH� FDGUH� GHV� pYqQHPHQWV�� 6LWH� ZHE� HW� DQQXDLUH� HQWUHSULVHV� GH� 3ODLQH�
&RPPXQH

3DUWHQDULDWV��
/HV���9LOOHV�GH�3ODLQH�&RPPXQH��VHUYLFHV�GH�3ODLQH�&RPPXQH��&RQVHLO�*pQpUDO�����DFWHXUV�GH� O¶(66��
/¶$WHOLHU��&RRSDQDPH��0LQJD��5pDOLVH��0LHO��&LJDOHV��$),-��3DUWHQDULDW�,87�GH�6DLQW�'HQLV��,QVHUHFR�����
'/$��*DUDQFHV��FRXYHXVHV�HW�LQFXEDWHXUV�(66�±�,6�j�YRFDWLRQ�UpJLRQDOH��SpSLQLqUHV��8QLYHUVLWpV��3ODLQH�
&RPPXQH�3URPRWLRQ��57(6�«

,QWpUrW�UpJLRQDO ��
/
pFRQRPLH�VRFLDOH�HW�VROLGDLUH�j�XQ�DQFUDJH�WHUULWRULDO�IRUW��/D�5pJLRQ�D�EHVRLQ�GH�SDUWHQDLUHV�ORFDX[�TXL�
SDUWLFLSHQW�GX�GpYHORSSHPHQW�GH�O
(66��'
DXWUH�SDUW�� OH�SURJUDPPH�SURSRVp�SDU�3ODLQH�&RPPXQH�HQWUH�
GDQV�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�LQVFULWH�GDQV�OH�3DFWH�SRXU�OH�GpYHORSSHPHQW�GHV�WHUULWRLUHV�YRWp�HQ�
RFWREUH������

3XEOLF�V��FLEOH�V� ��
��/HV�DFWHXUV�HW�UpVHDX[�GH�O¶(66�HW�GX�GpYHORSSHPHQW�GXUDEOH��SRUWHXUV�GH�SURMHW��GLULJHDQWV��VDODULpV��
��/HV�DFWHXUV�pFRQRPLTXHV� LPSOLTXpV�pJDOHPHQW�GDQV� OD�GpPDUFKH�GH�FRRSpUDWLRQ�pFRQRPLTXH� ��DXWR�
HQWUHSUHQHXUV��PLFUR�±�HQWUHSULVH��73(��30(��
��/HV�DFWHXUV�GH�O¶DFFRPSDJQHPHQW�WHFKQLTXH�HW�ILQDQFLHU
��/HV�FHQWUHV�GH�IRUPDWLRQ��OHV�XQLYHUVLWpV�HW�FHQWUHV�GH�UHFKHUFKH
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��/HV�FROOHFWLYLWpV�WHUULWRULDOHV��
��/HV�pOXV
��OH�MHXQH�SXEOLF��FROOpJLHQV��O\FpHQV��pWXGLDQWV���
��HW�OH�JUDQG�SXEOLF

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
��������;������ ��������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x &$�3/$,1(�&20081(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

(78'(6 �� ������ ������
)250$7,21 �� ������ ������
&RQVHLO �� ������ ������
&20081,&$7,21 �� ������ ������
(9(1(0(17,(/��GRQW�
ORFDWLRQ�VDOOH��PDWpULHO��
ORJLVWLTXH�

� ������ �����

7RWDO ��� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 �� ������ ������

7RWDO ��� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼
���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� 6RXWLHQ�UpJLRQDO�DX[�SURJUDPPHV�GH�GpYHORSSHPHQW�pFRQRPLTXH�ORFDO�

FLEOpV
�� �������¼

���� $FFHVVLELOLWp�GHV�WUDQVSRUWV ��� �������¼
���� &RQVWUXFWLRQ�HW�DPpQDJHPHQW�GH�PpGLDWKqTXHV � ��� �������¼
���� &RQYHQWLRQV�WHUULWRULDOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼
���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL �� �������¼
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���� $FWLRQ�UpJLRQDOH�GH�UHQRXYHOOHPHQW�XUEDLQ�HQ�IDYHXU�GHV�358�RX�23, �� �������¼
���� (TXLSHPHQWV�HW�DPpQDJHPHQWV�VWUXFWXUDQWV�HW�pWXGHV�GH�SURJUDPPDWLRQ � ��� �������¼
���� )LQDQFHPHQW�GHV�GRVVLHUV�358�HW�23, � ��� �������¼
���� 5HQRXYHOOHPHQW�XUEDLQ ��� �������¼
���� 3'8,)���D[HV�0RELOLHQ�HW�S{OHV�G
pFKDQJHV�$PpQDJHPHQWV�GH�YRLULH�

SRXU�DXWREXV
� ��� �������¼

���� 6RXWLHQ�j�OD�SURPRWLRQ�GH�OD�FXOWXUH�VFLHQWLILTXH�HW�FLWR\HQQH �� �������¼
���� 0LVH�HQ�RHXYUH�GX�*UDQG�3URMHW���GX�FRQWUDW�GH�SURMHW�(WDW�5pJLRQ������

�������$SSHO�j�SURMHW�1RXYHDX[�4XDUWLHUV�8UEDLQV
�� �������¼

���� 3ROLWLTXH�DXWRQRPH�HQ�IDYHXU�GHV�VLWHV�HQ�FRQWUDW�XUEDLQ�GH�FRKpVLRQ�
VRFLDOH

��� �������¼

���� $SSXL�j�OD�UHTXDOLILFDWLRQ�HW�j�O
H[WHQVLRQ�GHV�]RQHV�G
DFWLYLWpV�
pFRQRPLTXHV�HW�DX�VRXWLHQ�j�OD�FUpDWLRQ�G
pFRS{OHV�GpGLpV�DX[�pFR�
DFWLYLWpV

��� �������¼

���� 6WUDWpJLH�UpJLRQDOH�SRXU�OD�ELRGLYHUVLWp�LQYHVWLVVHPHQW �� �������¼
���� /XWWH�FRQWUH�OHV�GLVFULPLQDWLRQV �� �������¼
���� 6RXWLHQ�UpJLRQDO�j�OD�JHVWLRQ�GHV�GpFKHWV �� �������¼
���� $FWLRQ�UpJLRQDOH�GH�UHQRXYHOOHPHQW�XUEDLQ�HQ�IDYHXU�GHV�358�RX�23, ��� �������¼
���� 0LVH�HQ�RHXYUH�GX�*UDQG�3URMHW���GX�FRQWUDW�GH�SURMHW�(WDW�5pJLRQ������

�������$SSHO�j�SURMHW�1RXYHDX[�4XDUWLHUV�8UEDLQV
��� �������¼

���� &RQYHQWLRQV�WHUULWRULDOHV�G
pFRQRPLH�VRFLDOH�HW�VROLGDLUH ��� �������¼
���� &RQVWUXFWLRQ�HW�DPpQDJHPHQW�GH�PpGLDWKqTXHV � ��� �������¼
���� (GXFDWLRQ�j�O
HQYLURQQHPHQW�YHUV�XQ�GpYHORSSHPHQW�GXUDEOH � �������¼
���� 6RXWLHQ�DX[�pYqQHPHQWV�HW�PDQLIHVWDWLRQV�GDQV�OH�GRPDLQH�GHV�

FRQWHQXV�QXPpULTXHV��GH�O
LQWHUQHW�HW�GX�PXOWLPpGLD
�� �������¼

���� &KDQWLHU�pFROH �� �������¼
���� 6RXWLHQ�j�OD�FUpDWLRQ�HW�j�OD�GLIIXVLRQ�QXPpULTXH � �������¼
���� 6RXWLHQ�j�OD�SURPRWLRQ�GH�OD�FXOWXUH�VFLHQWLILTXH�HW�FLWR\HQQH �� �������¼
���� 6RXWLHQ�UpJLRQDO�DX[�SURJUDPPHV�GH�GpYHORSSHPHQW�pFRQRPLTXH�ORFDO�

FLEOpV
�� �������¼

���� 3ROLWLTXH�GH�O
HDX�,QYHVWLVVHPHQW �� �������¼
���� +DELWDW�SULYp���,QJpQLHULH �� �������¼
���� (TXLSHPHQWV�HW�DPpQDJHPHQWV�VWUXFWXUDQWV�HW�pWXGHV�GH�SURJUDPPDWLRQ � ��� �������¼
���� )LQDQFHPHQW�GHV�GRVVLHUV�358�HW�23, � ��� �������¼
���� &KDQWLHU�pFROH �� �������¼
���� &RQVWUXFWLRQ�HW�DPpQDJHPHQW�GH�PpGLDWKqTXHV � ��� �������¼
���� /XWWH�FRQWUH�OHV�GLVFULPLQDWLRQV �� �������¼
���� 6RXWLHQ�j�OD�FUpDWLRQ�HW�j�OD�GLIIXVLRQ�QXPpULTXH � �������¼
���� +DELWDW�SULYp���LQJpQLHULH �� �������¼
���� &RQWUDW�8UEDLQ�GH�FRKpVLRQ�6RFLDOH ��� �������¼
���� $JHQGDV����ORFDX[���'HX[LqPH�SKDVH �� �������¼
���� -DUGLQV�VROLGDLUHV�HQ�,OH�GH�)UDQFH � �������¼
���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL �� �������¼
���� 'pSODFHPHQWV�j�YpOR�HQ�,OH�GH�)UDQFH��LQYHVWLVVHPHQW� �� �������¼
���� $FWLRQ�FRPSOpPHQWDLUH�GX�3DFWH�SRXU�OH�GpYHORSSHPHQW�GX�WHUULWRLUH �� �������¼
���� )LQDQFHPHQW�GHV�GRVVLHUV�358�HW�23, � ��� �������¼
���� 3ROLWLTXH�pQHUJLH�FOLPDW �� �������¼
���� &5������+DELWDW�SULYp���LQJpQLHULH ��� �������¼
���� (TXLSHPHQWV�HW�DPpQDJHPHQWV�VWUXFWXUDQWV�HW�pWXGHV�GH�SURJUDPPDWLRQ � ��� �������¼
���� 6RXWLHQ�j�OD�SURPRWLRQ�GH�OD�FXOWXUH�VFLHQWLILTXH�HW�FLWR\HQQH��&67���

)RQFWLRQQHPHQW
�� �������¼
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���� 3'8,)���D[HV�0RELOLHQ�HW�S{OHV�G
pFKDQJHV�$PpQDJHPHQWV�GH�YRLULH�
SRXU�DXWREXV

� ��� �������¼

���� 6RXWLHQ�j�OD�SURPRWLRQ�GH�OD�FXOWXUH�VFLHQWLILTXH�HW�FLWR\HQQH��&67���
)RQFWLRQQHPHQW

�� �������¼

���� 6RXWLHQ�UpJLRQDO�j�OD�JHVWLRQ�GHV�GpFKHWV��LQYHVWLVVHPHQW� �� �������¼
���� (TXLSHPHQWV�HW�DPpQDJHPHQWV�VWUXFWXUDQWV�HW�pWXGHV�GH�SURJUDPPDWLRQ � ��� �������¼
���� 'pSODFHPHQWV�j�YpOR�HQ�,OH�GH�)UDQFH��LQYHVWLVVHPHQW� ��� �������¼
���� )LQDQFHPHQW�GHV�GRVVLHUV�358�HW�23, ��� �������¼
���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL �� �������¼

0RQWDQW�WRWDO �� ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � '(9(/233(0(17�'(�/
(&2120,(�62&,$/(�(7�62/,'$,5(�$�3/$,1(�&(175$/(

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

6HQVLELOLVDWLRQ�j�O¶(66�HW�j�
O¶,QQRYDWLRQ�6RFLDOH

� �������¼ ������� � �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ � �������¼

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � &20081$87(� '
$**/20(5$7,21�

3/$,1(� &(175$/(� '8� 9$/� '(� 0$51(�
&$3&90

$GUHVVH�DGPLQLVWUDWLYH � ����58(�('28$5'�/(�&25%86,(5
������&5(7(,/�&('(;�

6WDWXW�-XULGLTXH � &RPPXQDXWp�G
$JJORPpUDWLRQ
5HSUpVHQWDQW �

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��6HQVLELOLVDWLRQ�j�O¶(66�HW�j�O¶,QQRYDWLRQ�6RFLDOH
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW������PDUV�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������PDUV������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp� �� �/H�SURJUDPPH�G
DFWLRQV�SRUWp�SDU� OD�&RPPXQDXWp�G
$JJORPpUDWLRQ�GH�
3ODLQH�&HQWUDOH�QpFHVVLWH�OD�SULVH�HQ�FRPSWH�GHV�GpSHQVHV�pOLJLEOHV�j�OD�GDWH�GH�GpS{W�GH�OD�GHPDQGH���
FHUWDLQHV�DFWLRQV�HQJHQGUDQW�GHV�IUDLV�GqV�FHWWH�GDWH�

2EMHFWLIV �
'pYHORSSHU�O
(FRQRPLH�6RFLDOH�HW�6ROLGDLUH��(66��VXU�OH�WHUULWRLUH�GH�OD�FRPPXQDXWp�G
DJJORPpUDWLRQ�GH�
3ODLQH�&HQWUDOH� GX�9DO�GH�0DUQH� �$OIRUWYLOOH��&UpWHLO� HW� /LPHLO�%UpYDQQHV��DILQ�GH� UpSRQGUH�DX[�EHVRLQV�
GHV� KDELWDQWV� GX� WHUULWRLUH�� 3RXU� OD� FRPPXQDXWp� G
DJJORPpUDWLRQ�� O
(66� HVW� 
XQ� JLVHPHQW� SRWHQWLHO�
G
LQQRYDWLRQ� VRFLDOH� HW� G
LQLWLDWLYHV� GHVWLQpHV� j� FUpHU� GH� O
DFWLYLWp� UpSRQGDQW� j� GHV� EHVRLQV� FROOHFWLIV� GH�
SUR[LPLWp��DLQVL�TX
p�FUpHU�GH�O
HPSORL��GDQV�XQ�VRXFL�GH�GpYHORSSHPHQW�GXUDEOH�GX�WHUULWRLUH��

/H�SURJUDPPH�G
DFWLRQV�SUpVHQWp�FL�GHVVRXV�UpSRQG�DX[�REMHFWLIV�GpILQLV�GDQV�OH�UDSSRUW�&5�������GX����
QRYHPEUH� ����� VXU� VRQ� YROHW� �)DYRULVHU� G
XQ� pFRV\VWqPH� SURSLFH� DX� GpYHORSSHPHQW� GH� O
(66� HW� GH�
O
LQQRYDWLRQ�VRFLDOH��

'HVFULSWLRQ �
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/D� FRPPXQDXWp� G
DJJORPpUDWLRQ� HVW� IRUWHPHQW� HQJDJpH� HQ� IDYHXU� GH� O
(66� GHSXLV� ������ 6XLWH� j� OD�
UpDOLVDWLRQ� G
XQH� pWXGH�GLDJQRVWLF� SRXU� FRQQDvWUH� O
(66� HW� VHV� OHYLHUV� GH� GpORSSHPHQW� VXU� OH� WHUULWRLUH�
SOXVLHXUV�SODQV�G
DFWLRQV�SDUWDJpV�DYHF�OHV�SDUWHQDLUHV�ORFDX[�RQW�pWp�PHQpV�

/
DFWLRQ�GH�3ODLQH�&HQWUDOH�V
DUWLFXOH�DXWRXU�GH���D[HV���

$;(�����&RQIRUWHU�OD�G\QDPLTXH�SDUWHQDULDOH�HW�OD�PLVH�HQ�UpVHDX�GHV�DFWHXUV
/
REMHFWLI�HVW�GH�SRXUVXLYUH�HW�VRXWHQLU� OD�G\QDPLTXH�FROOHFWLYH�GH�UpVHDX� LPSXOVpH�GHSXLV������DILQ�GH�
SHUPHWWUH�DX[�PXOWLSOHV�DFWHXUV�GHV�GLIIpUHQWHV�ILOLqUHV�GH�O
(66�GH�VH�FRQQDvWUH�GH�IDYRULVHU�O
pPHUJHQFH�
G
XQH�FXOWXUH�FRPPXQH�HW�GH�VXVFLWHU�GHV�LQLWLDWLYHV�GH�PXWXDOLVDWLRQ�HW�FRRSpUDWLRQ�
�� 3LORWDJH� HW� DQLPDWLRQ� SDUWLFLSDWLYH� GX� SODQ� G
DFWLRQ� �� FRPLWpV� GH� SLORWDJH�� DQLPDWLRQ� GX� UpVHDX� GH�
SDUWHQDLUHV��DPRUoDJH�GH�G\QDPLTXHV�GH�PXWXDOLVDWLRQ�HW�FRRSpUDWLRQ�HQWUH�DFWHXUV�ORFDX[�GH�O
(66
��'pYHORSSHPHQW�G
XQH�FXOWXUH�FRPPXQH���RXWLOV�GH�FRPPXQLFDWLRQ�PXWXDOLVpV��YHLOOH�VXU� OHV�HQHMX[�GX�
VHFWHXUV��pFKDQJHV�GH�SUDWLTXHV�DYHF�G
DXWUHV�DJJORPpUDWLRQV�HW�GpYHORSSHPHQW�GH�OD�WUDQVYHUVDOLWp�HQ�
LQWHUQH

$;(�����5HSpUHU�OHV�QRXYHDX[�EHVRLQV�HQ�PDWLqUH�G
XWLOLWp�VRFLDOH�VXU�OH�WHUULWRLUH
/
REMHFWLI� HVW� G
LGHQWLILHU� HW� GH� TXDOLILHU� OHV� EHVRLQV� VRFLDX[� GX� WHUULWRLUH� DILQ� G
LPSXOVHU� GHV� SURMHWV� GH�
GpYHORSSHPHQW�G
(66�HW�G
LQQRYDWLRQ�VRFLDOH�
/D�FROOHFWLYLWp�SHXW�PHWWUH�HQ�SODFH�XQ�V\VWqPH�GH�UHSpUDJH�GHV�EHVRLQV��PHQHU�GHV�pWXGHV�GH�IDLVDELOLWp�
HW� VRXWHQLU� O
pPHUJHQFH� GH� SURMHWV�� HQ� FRRUGLQDWLRQ� DYHF� OHV� SDUWHQDLUHV� GX� SODQ� G
DFWLRQV�
�DFFRPSDJQDWHXUV��ILQDQFHXUV��DFWHXUV�GH�O
(66�HW�SRUWHXUV�GH�SURMHW��

$;(�����6RXWHQLU�OHV�SRUWHXUV�GH�SURMHWV�VROLGDLUHV�GX�WHUULWRLUH
/
REMHFWLI�HVW�GH�IDFLOLWHU�HW�DFFpOpUHU�OD�FUpDWLRQ�GH�QRXYHOOHV�DFWLYLWpV�G
XWLOLWp�VRFLDOH�HQ�DPpOLRUDQW�OH�OLHQ�
HQWUH� OHV� DFFRPSDJQDWHXUV� HW� OHV� SRUWHXUV� GH� SURMHWV�� HQ� GRQQDQW� GH� OD� � YLVLELOLWp� j� O
RIIUH�
G
DFFRPSDJQHPHQW�H[LVWDQW�VXU�OH�WHUULWRLUH�HW�HQ�DSSRUWDQW��GHV�RXWLOV�PpWKRGRORJLTXHV�HW�ILQDQFLHUV�DX[�
FUpDWHXUV�
��2UJDQLVDWLRQ�GH�O
DSSHO�j�SURMHWV��,QLWLDWLYHV�G
(66������
��$FFRPSDJQHPHQW�PpWKRGRORJLTXH�GH�SRUWHXUV�GH�SURMHWV

$;(�����9DORULVHU�OHV�DFWHXUV�HW�OHV�LQLWLDWLYHV��SURPRXYRLU�O
(66
/
REMHFWLI� HVW� GH� IDYRULVHU� OD� FRQQDLVVDQFH� GH� O
(66� DXSUqV� GX� JUDQG� SXEOLF�� GHV� HQWUHSULVHV� HW� GHV�
LQVWLWXWLRQV�DILQ�G
DPpOLRUHU�OD�QRWRULWp�GH�O
(66�HW�GH�VXVFLWHU�WRXMRXUV�SOXV�G
LQLWLDWLYHV�HW�GH�SURMHWV�
��2UJDQLVDWLRQ�SDUWLFLSDWLRQ�j�GHV�PDQLIHVWDWLRQV�GH�SURPRWLRQ�GH�O
(66
��&DPSDJQH�GH�FRPPXQLFDWLRQ��VLWH�,QWHUQHW��SODTXHWWH��GLIIXVLRQ�YLGpRV��UHODWLRQV�SUHVVH�WH�PpGLDV�

0R\HQV�PLV�HQ�°XYUH �
0R\HQV�KXPDLQV�HW�PDWpULHOV���
��FKDUJpH�GH�PLVVLRQ������(73�
/RFDX[�HW�PDWpULHOV�GH�OD�FROOHFWLYLWp

3DUWHQDULDWV���
/D�PLVH�HQ�RHXYUH�GX�SODQ�G
DFWLRQV�UHSRVH�VXU�O
LPSOLFDWLRQ�HW� OD�PRELOLVDWLRQ�GH�QRPEUHX[�SDUWHQDLUHV�
SUpVHQWV�VXU�OH�WHUULWRLUH��TXL�FRQVWLWXHQW�XQ�UpVHDX�WRXMRXUV�SOXV�VWUXFWXUp�
��6WUXFWXUHV�G
LQVHUWLRQ�HW�G
DFFRPSDJQHPHQW�YHUV�GDQV�O
HPSORL
��6WUXFWXUHV�GH�O
(66��DVVRFLDWLRQV��FRRSpUDWLYHV�
��$FFRPSDJQDWHXUV�HW�ILQDQFHXUV�GH�SURMHWV
��&ROOHFWLYLWpV�WHUULWRULDOHV
��&KDPEUH�GH�&RPPHUFH�HW�G
,QGXVWULH�GX�9DO�GH�0DUQH
��8QLYHUVLWp�3DULV�(VW�&UpWHLO�HW�8QLYHUVLWp�,QWHU�kJH�GH�&UpWHLO

,QWpUrW�UpJLRQDO ��
/H�SURJUDPPH�G
DFWLRQV�SUpVHQWpV�FL�GHVVXV�V
LQVFULW�GDQV�XQH�VWUDWpJLH�SOXULDQQXHOOH�GH�OD�FROOHFWLYLWp�HW�
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GDQV� OH�3DFWH�SRXU� O
HPSORL�� OH�GpYHORSSHPHQW�pFRQRPLTXH�HW� OD� IRUPDWLRQ�SURIHVVLRQQHOOH�VLJQp�SDU� OD�
FRPPXQDXWp� G
DJJORPpUDWLRQ� DYHF� OD�9LOOH� GH�%RQQHXLO�VXU�0DUQH�� OD�5pJLRQ� ,OH�GH�)UDQFH�� O
(WDW� HW� OH�
'pSDUWHPHQW�GX�9DO�GH�0DUQH��&3��������GX�������������

3XEOLF�V��FLEOH�V� ��
��$FWHXUV�ORFDX[�GH�O
(66
��(OXV�HW�WHFKQLFLHQV�GH�OD�FRPPXDQXWp�G
DJJORPpUDWLRQ�HW�GHV�YLOOHV�GX�WHUULWRLUH
��(QWUHSULVHV�GX�WHUULWRLUH
��3RUWHXUV�GH�SURMHWV
��*UDQG�SXEOLF��MHXQHV��pWXGLDQWV��IDPLOOHV

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
����¼
���� �����¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x &$�3/$,1(�&(175��9$/�'(�0$51(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&20081,&$7,21 � ������ ������
(YqQHPHQWLHO��ORFDWLRQ�VDOOH�
PDWpULHO��ORJLVWLTXH����

� ������ ������

7RWDO � ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

$872),1$1&(0(17 � ������ ������
5pJLRQ�,') � ������ ������
&*��� � ������ ������

7RWDO � ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� � �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� 6RXWLHQ�UpJLRQDO�j�OD�JHVWLRQ�GHV�GpFKHWV �� �������¼
���� &RQWUDWV�GH�WHUULWRLUH � ��� �������¼
���� 6RXWLHQ�j�O
LPPRELOLHU�G
HQWUHSULVHV ��� �������¼
���� &LUFXODWLRQV�GRXFHV �� �������¼
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���� 6RXWLHQ�UpJLRQDO�j�OD�JHVWLRQ�GHV�GpFKHWV��LQYHVWLVVHPHQW� ��� �������¼
���� 6RXWLHQ�UpJLRQDO�j�OD�JHVWLRQ�GHV�GpFKHWV � �������¼
���� (GXFDWLRQ�j�O
HQYLURQQHPHQW�YHUV�XQ�GpYHORSSHPHQW�GXUDEOH � �������¼
���� 3DFWHV�SRXU�O
HPSORL��OD�IRUPDWLRQ�HW�OH�GpYHORSSHPHQW�pFRQRPLTXH��

$FWLRQ�LQQRYDQWH
�� �������¼

���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL � �������¼
���� &LUFXODWLRQV�GRXFHV �� �������¼
���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL � �������¼
���� 6RXWLHQ�j�OD�FUpDWLRQ�HW�j�OD�GLIIXVLRQ�QXPpULTXH �� �������¼
���� 6RXWLHQ�UpJLRQDO�j�OD�JHVWLRQ�GHV�GpFKHWV��LQYHVWLVVHPHQW� ��� �������¼
���� 3DFWHV�SRXU�O
HPSORL��OD�IRUPDWLRQ�HW�OH�GpYHORSSHPHQW�pFRQRPLTXH��

$FWLRQ�LQQRYDQWH
�� �������¼

���� 6RXWLHQ�UpJLRQDO�j�OD�JHVWLRQ�GHV�GpFKHWV��IRQFWLRQQHPHQW� �� �������¼
���� 'pSODFHPHQWV�j�YpOR�HQ�,OH�GH�)UDQFH��LQYHVWLVVHPHQW� �� �������¼

0RQWDQW�WRWDO � ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � /$�)$%5,48(�$�,1,7,$7,9(6�68'�6(,1(�(7�0$51(

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

6HQVLELOLVDWLRQ�j�O¶(66�HW�j�
O¶,QQRYDWLRQ�6RFLDOH

��� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 0$,621� '(� /
� (03/2,� (7� '(� /$�

)250$7,21�'(�6(1$57��0'()�
$GUHVVH�DGPLQLVWUDWLYH � ����58(�%(1-$0,1�'(/(66(57

������02,66<�&5$0$<(/�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�0LFKHO�%,6621��3UpVLGHQW

2EMHW � 3URPRWLRQ� HW� DFFRPSDJQHPHQW� GX� GpYHORSSHPHQW� pFRQRPLTXH�� GH�
O
HPSORL�HW�GH�OD�IRUPDWLRQ�WRXW�DX�ORQJ�GH�OD�YLH�VXU�OH�WHUULWRLUH�GH�6pQDUW��
SDU� OD� PLVH� HQ� RHXYUH� GH� QRXYHDX[� VHUYLFHV� HW� PLVH� HQ� UpVHDX� GHV�
DFWHXUV�GX�WHUULWRLUH�
$SSRUWHU�GHV�UpSRQVHV�DX[�EHVRLQV�GHV�SHUVRQQHV�HQ�UHFKHUFKH�G
HPSORL��
GH� IRUPDWLRQ�RX�G
RULHQWDWLRQ�SURIHVVLRQQHOOH��GH�SXEOLF� MHXQH�GH����j����
DQV� HQ� LQVHUWLRQ� VRFLDOH� HW� SURIHVVLRQQHOOH�� GHV� VpQDUWDLV� H[HUoDQW� XQH�
DFWLYLWp�SURIHVVLRQQHOOH��GHV�HQWUHSULVHV�HW�FUpDWHXUV�G
HQWUHSULVHV�

'DWH�GH�SXEOLFDWLRQ�DX�-2 � ���IpYULHU�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��6HQVLELOLVDWLRQ�j�O¶(66�HW�j�O¶,QQRYDWLRQ�6RFLDOH
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MDQYLHU�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����/D�)DEULTXH�j�,QLWLDWLYH�SRUWpH�SDU�OD�0DLVRQ�GH�O
HPSORL�GH�6pQDUW�HQWUH�
DXMRXUG
KXL�GDQV�XQH�QRXYHOOH�SKDVH�GH�GpYHORSSHPHQW�HQ�DFFRUG�DYHF�OD�3DFWH�GH�6pQDUW�0HOXQ�HW�FHOXL�
GX�6XG�����(OOH�D�pWp�VRXWHQXH�SDU�OD�5pJLRQ�MXVTX
HQ�GpFHPEUH������HW�LO�HVW�QpFHVVDLUH�GH�SRXUVXLYUH�
HW�G
DPSOLILHU�OD�G\QDPLTXH�HQJDJpH�GHSXLV���DQV��6DQV�FHWWH�FRQWLQXLWp�O¶LPSDFW�GX�ILQDQFHPHQW�UpJLRQDO�
VHUDLW�DPRLQGUL�
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2EMHFWLIV �
/H�SURJUDPPH�G
DFWLRQ�SURSRVp�SDU�OD�)DEULTXH�j�,QLWLDWLYHV�UpSRQG�j���REMHFWLIV��
��3URPRXYRLU�O
(66�HW�O
LQQRYDWLRQ�VRFLODH
�� $FFRPSDJQHU� HW� IRUPHU� j� OD� FRQVWUXFWLRQ�IRUPDOLVDWLRQ� GH� SURMHWV� LQQRYDQWV� VRFLDOHPHQW� JUkFH� j� XQH�
PpWKRGRORJLH�DGDSWpH
��$PRUFHU�GHV�GpPDUFKH�GH�37&(

/HV�DFWLRQV�FRUUHVSRQGDQWHV�VRQW�OHV�VXLYDQWHV��
���XQH�DQLPDWLRQ�SHUPDQHQWH�GX�WHUULWRLUH�G
LQWHUYHQWLRQ�GH�OD�)DEULTXH
���/D�PLVH�HQ�RHXYUH�GH�O
LQJpQLHULH��)DEULTXH�
���,QLWLHU�GHV�GpPDUFKHV�GH�FRRSpUDWLRQ�HWG�H�PXWXDOLVDWLRQ�VXU�OH�WHUULWRLUH

'HVFULSWLRQ �
/H�SODQ�G
DFWLRQ�VH�GpFOLQH�GH�OD�PDQLqUH�VXLYDQWH��
�� O
DQLPDWLRQ�WHUULWRULDOH�HW� OHV�DWHOLHUV�GH�FUpDWLYLWp� ��VHQVLELOLVHU��DELPHU�� LQLWLHU�GHV�FRRSpUDWLRQ�HW�FUpHU�
DLQVL�XQ�pFRV\VWqPH�IDYRUDEOH�j�O
pPHUJHQFH�G
HQWUHSULVHV�VRFLDOHV�GDQV�OH�6XG�6HLQH�HW�0DUQH�j�WUDYHUV�
GHV�RXWLOV�G
DQLPDWLRQ��)DEULTXH�j�LQLWLDWLYHV�
�� O
LQJpQLHULH� GH� SURMHW� �� pWXGHV� WHUUDLQ� HW� UHQGH]�YRXV� LQGLYLGXHOV� DYHF� OHV� DSSRUWHXUV� G
LGpHV�� pWXGH�
G
RRSRUWXQLWp�HW�pWXGHV�GH�IDLVDELOLWp��DFFRPSDJQHPHQW�GH�O
HQWUHSUHQHXU�VRFLDO
��$PRUFHU�GHV�GpPDUFKHV�GH�FRRSpUDWLRQ�HW�GH�PXWXDOLVDWLRQ� �� LQIRUPHU��RUJDQLVHU�GHV�V\QHUJLHV�HQWUH�
DFWHXUV�DILQ�G
LQLWLHU�GHV�FROODERUDWLRQV�ORUV�GHV�DFWLRQV�G
DQLPDWLRQ�HW�G
DFFRPSDJQHPHQW�GH�O
�)DEULTXH�j�
LQLWLDWLYHV��&HV�FROODERUDWLRQV�SHXYHQW�rWUH�HQYLVDJpHV�GH�IDoRQ�WHUULWRULDOH�RX�SDU�ILOLqUH��/HV�DFWLRQV�GH�
FUpDWLRQ�G
DFWLYLWp�VRQW�DLQVL�FRPSOpWpHV�SDU�GH�O
DSSXL�DX�GpYHORSSHPHQW�GHV�DFWLYLWpV�HW�GH�FRQVROLGDWLRQ��

0R\HQV�PLV�HQ�°XYUH �
��UHVSRQVDEOH�GH�/D�)DEULTXH�j�LQLWLDWLYHV�HW�XQH�FKDUJpH�GH�PLVVLRQ
��EXUHDX[��XQH�VDOOH�GH�UpXQLRQ�HW�XQ�YpKLFXOH�

3DUWHQDULDWV� DYHF� OHV� FROOHFWLYLWpV� WHUULWRULDOHV�� O
(WDW�� OD� 5pJLRQ�� OH� 'pSDUWHPHQW�� OHV� IRQGDWLRQV� �GRQW�
0$&,)���OHV�DJHQFHV�GH�GpYHORSSHPHQW�pFRQRPLTXH�HW�G
LQQRYDWLRQ��OHV�DFWHXUV�GH�O
(66�GRQW�O
$WHOLHU��OD�
&5(66�� O
856&23�� OHV� FRQVXODLUHV�� OHV� DFWHXUV� GH� O
DFFRPSDJQHPHQW� j� OD� FUpDWLRQ� G
HQWUHSULVHV�� OD�
VRFLpWp�FLYLOH��5XUEDQ�&RRS��HWF�

,QWpUrW�UpJLRQDO ��
/
pFRQRPLH�VRFLDOH�HW�VROLGDLUH�j�XQ�DQFUDJH�WHUULWRULDO�IRUW��/D�5pJLRQ�D�EHVRLQ�GH�SDUWHQDLUHV�ORFDX[�TXL�
SDUWLFLSHQW�GX�GpYHORSSHPHQW�GH�O
(66��'
DXWUH�SDUW��OH�SURJUDPPH�SURSRVp�SDU�/D�)DEULTXH�j�LQLWLDWLYHV�
HQWUH�GDQV�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�LQVFULWH�GDQV�OH�3DFWH�SRXU�O
HPSORL��OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
HW�OH�GpYHORSSHPHQW�pFRQRPLTXH�GH�6pEDUW�0HOXQ�VLJQp�DYHF�OD�5pJLRQ�HQ������HW�FHOXL�GX�6XG�6HLQH�
HW�0DUQH�HQ�SUpSDUDWLRQ�

3XEOLF�V��FLEOH�V� ��
/HV�FLEOHV�VRQW�WUqV�GLYHUVHV���DFWHXUV�pFRQRPLTXHV��LQVWLWXWLRQQHOV��VRFLpWp�FLYLOH��pWXGLDQWV��SRUWHXUV�GH�
SURMHW

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
�����������;��������� ��������¼��SODIRQG�GH�VXEYHQWLRQ�

&Op�GH� UpSDUWLWLRQ� ��������GHV�FKDUJHV�GH� IRQFWLRQQHPHQW�FDU� OH� WHPSV�DIIHFWp�j� O
DFWLRQ�HVW�GH��������
KHXUHV�SRXU���������MRXUV�WUDYDLOOpV�SRXU�OD�VWUXFWXUH�

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 6(,1(�(7�0$51(
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&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

&KDUJHV�GH��SHUVRQQHO ��� ������ ������
&KDUJHV�GH�VWUXFWXUH��OR\HU��
DVVXUDQFH��FRQVRPPDEOHV��
IUDLV�SRVWDX[�HW�WHOHFRP��HWF��

�� ������ ������

)UDLV�GH�GpSODFHPHQW � ������ �����
7RWDO ��� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
6$1�'(�6(1$57��$FTXLV� �� ������ ������
&*�����HQ�FRXUV�G
LQVWUXFWLRQ � ������ �����
)6(���HQ�FRXUV �� ������ ������

7RWDO ��� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼
���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� $SSXL�UpJLRQDO�j�OD�SURIHVVLRQQDOLVDWLRQ�GHV�DFWHXUV�GH�O
HPSORL �� �������¼
���� 6RXWLHQ�DX[�H[SpULPHQWDWLRQV���(FRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� /XWWH�FRQWUH�OHV�GLVFULPLQDWLRQV �� �������¼
���� 6RXWLHQ�j�OD�FUpDWLRQ�HW�j�OD�ODEHOOLVDWLRQ�GH�SRLQWV�G
DFFXHLO�FUpDWLRQ�

G
HQWUHSULVH�)RQFWLRQQHPHQW
�� �������¼

���� 6RXWLHQ�DX[�H[SpULPHQWDWLRQV���(FRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� (JDOLWp�IHPPHV�KRPPHV �� �������¼
���� 6RXWLHQ�j�OD�FUpDWLRQ�HW�j�OD�ODEHOOLVDWLRQ�GH�SRLQWV�G
DFFXHLO�FUpDWLRQ�

G
HQWUHSULVH�)RQFWLRQQHPHQW
�� �������¼

���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL �� �������¼
���� &DPSDJQH�G
LQIRUPDWLVDWLRQ � �������¼
���� (JDOLWp�IHPPHV�KRPPHV �� �������¼
���� 6RXWLHQ�DX[�H[SpULPHQWDWLRQV���(FRQRPLH�VRFLDOH�HW�VROLGDLUH �� �������¼
���� 'pYHORSSHXUV�GH�O
DSSUHQWLVVDJH � �������¼
���� 6RXWLHQ�UpJLRQDO�HQ�IDYHXU�GHV�*URXSHPHQWV�GH�&UpDWHXUV�)UDQFLOLHQV�HW�

GH�O
$1*&
�� �������¼

���� 6RXWLHQ�UpJLRQDO�DX[�SURJUDPPHV�GH�GpYHORSSHPHQW�pFRQRPLTXH�ORFDO�
FLEOpV

�� �������¼

���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL �� �������¼
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���� 6RXWLHQ�UpJLRQDO�DX[�SURJUDPPHV�GH�GpYHORSSHPHQW�pFRQRPLTXH�ORFDO�
FLEOpV

�� �������¼

���� 3ODWHIRUPHV�GH�6HUYLFHV�5HVVRXUFHV�+XPDLQHV�SRXU�OHV�3HWLWHV�
(QWUHSULVHV

�� �������¼

���� 'pYHORSSHXUV�GH�O
DSSUHQWLVVDJH �� �������¼
0RQWDQW�WRWDO ��� �������¼
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),&+(�352-(7�'8�'266,(5�1����������

&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � /$�3$57�'(�/
(66�'$16�/(�352-(7�'(�7(55,72,5(�'(6�/$&6�'(�/
(66211(

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

6HQVLELOLVDWLRQ�j�O¶(66�HW�j�
O¶,QQRYDWLRQ�6RFLDOH

��� �������¼ ������� �� �������¼

0RQWDQW�7RWDO�GH�OD�VXEYHQWLRQ �� �������¼

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������6RXWLHQ�j�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � &20081$87(� '
$**/20(5$7,21� /(6�

/$&6�'(�/
(66211(
$GUHVVH�DGPLQLVWUDWLYH � ���$9(18(�'8�35(6,'(17�.(11('<

������9,5<�&+$7,//21�
6WDWXW�-XULGLTXH � &RPPXQDXWp�G
$JJORPpUDWLRQ
5HSUpVHQWDQW � 0RQVLHXU�*$%5,(/�$0$5'��3UpVLGHQW

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��6HQVLELOLVDWLRQ�j�O¶(66�HW�j�O¶,QQRYDWLRQ�6RFLDOH
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����MXLOOHW�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������MXLQ������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp��� �/H�SURJUDPPH�G
DFWLRQV�QpFHVVLWH�GH�SUHQGUH�HQ�FKDUJH�OHV�GpSHQVHV�
HQ�GDWH�GX��HU�MXLOOHW������

2EMHFWLIV �
/D� &RPPXQDXWp� G
DJJORPpUDWLRQ� GHV� /DFV� GH� O
(VVRQQH� D� GpILQL� XQ� SODQ� G
DFWLRQ� ���������� SRXU� OH�
GpYHORSSHPHQW�GH�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH�VXU�VRQ�WHUULWRLUH�

&H�SURJUDPPH�VH�GpFOLQH�HQ���D[HV��
���5HQIRUFHU�OD�OLVLELOLWp�HW�OD�YLVLELOLWp�GH�O
pFRQRPLH�VRFLDOH�HW�VROLGDLUH
���3URPRXYRLU�HW�VRXWHQLU�OH�GpYHORSSHPHQW�GHV�GLVSRVLWLIV�RULJLQDX[�GH�FUpDWLRQ�G¶DFWLYLWp
���,GHQWLILHU�HW�VLQJXODULVHU�OHV�GLVSRVLWLIV�(66�LQQRYDQWV�GDQV�OH�SURMHW�GH�GpYHORSSHPHQW�pFRQRPLTXH�GX�
WHUULWRLUH

&HV�D[HV�UpSRQGHQW�DX[�REMHFWLIV�GpILQLV�GDQV�OH�UDSSRUW�&5�������GX����QRYHPEUH������VXU�VRQ�YROHW�
)DYRULVHU�G
XQ�pFRV\VWqPH�SURSLFH�DX�GpYHORSSHPHQW�GH�O
(66�HW�GH�O
LQQRYDWLRQ�VRFLDOH��
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'HVFULSWLRQ �
/HV�DFWLRQV�TXL�VHURQW�UpDOLVpHV�DX�WLWUH�GX�VRXWLHQ�UpJLRQDO�VRQW�OHV�VXLYDQWHV��
��2UJDQLVHU�XQH�PDQLIHVWDWLRQ����/HV���K�GH�O
(66�
/
pGLWLRQ� ����� D� UHJURXSp� ���� SHUVRQQHV�� (Q� ������ DYHF� OH� VRXWLHQ� UpJLRQDO�� LO� V
DJLW� G
DPSOLILHU� FHV�
UpVXOWDWV� HW� G
LQVFULUH� OHV� ��K� FRPPH� XQ� UHQGH]�YRXV� FRQMXJDQW� GpEDWV�� DWHOLHUV�� FRQIpUHQFHV� HW�
GpPRQVWUDWLRQV�� &HWWH� PDQLIHVWDWLRQ� WRXFKH� DXVVL� ELHQ� OH� JUDQG� SXEOLF� TXH� OHV� SURIHVVLRQQHOV�� OHV�
XQLYHUVLWDLUHV��HWF�

��6RXWHQLU�OHV�G\QDPLTXHV�GH�FRRSpUDWLRQ�HW�GH�PXWXDOLVDWLRQ�VXU�OH�WHUULWRLUH��DPRUoDJH�GHV�37&(�
/D�&$/(�FRPPXQLTXHUD�VXU� OH�FRQFHSW�GH�37&(�HW� OHV�DWRXWV�GH� OD�PXWXDOLVDWLRQ�HW�GH� OD�FRRSpUDWLRQ�
HQWUH� DFWHXUV�� WUDYDLOOHUD� j� LGHQWLILHU� OHV� EHVRLQV� HW� SRWHQWLHOV� GX� WHUULWRLUH�� VRXWLHQGUD� OHV� GpPDUFKHV�
pPHUJHQWHV�

��,PSODQWHU�XQ�IDEODE
/H�FRQFHSW�GH�)DE/DE��)$%ULFDWLRQ�/$%RUDWRU\��GpVLJQH�XQ�DWHOLHU�FRPSRVp�GH�PDFKLQHV�RXWLOV�SLORWpHV�
SDU� RUGLQDWHXU�� OH�PR\HQ�� G
XQH� SDUW� G
DSSUpKHQGHU� O
RXWLO� LQIRUPDWLTXH�HW� OH� WRXW� QXPpULTXH� FRPPH�XQ�
PpGLD� WRXUQp�YHUV� O
DSSURSULDWLRQ�XWLOH�GH� OD� IDEULFDWLRQ�G
REMHWV�GX�TXRWLGLHQ�HW��G
DXWUH�SDUW��FRPPH�XQ�
DWHOLHU��GH�WUDQVIRUPDWLRQ��GH�GpWRXUQHPHQW�HW�GH�UHF\FODJH�G
REMHWV��
/D�&$/(�SURSRVH�GRQF�GH��
���0HQHU�XQH�pWXGH�G
RSSRUWXQLWp�TXL�YLVH�j�SRVLWLRQQHU�OHV�EHVRLQV�GX�WHUULWRLUH�HQ�PDWLqUH�GH�UpSDUDWLRQ��
GpWRXUQHPHQW� HW� IDEULFDWLRQ� G
REMHWV� �SULQFLSDOHPHQW� XVXHOV�� DX� PR\HQ� GH� PDFKLQHV� j� FRPPDQGH�
QXPpULTXH�
���(WHQGUH�OD�UpIOH[LRQ�j�OD�QRWLRQ�GH�FRRSpUDWLYH�GH�PDFKLQHV�RXWLOV�SRXU�OHV�HQWUHSUHQHXUV�GpVLUHX[�GH�
IDEULTXHU�GX�SURWRW\SH�RX�GH�OD�SHWLWH�VpULH
���$SSUpKHQGHU�O
LQIRUPDWLTXH�VRXV�OH�ELDLV�GHV�ORJLFLHOV�OLEUHV�HW�GH�O
HVSULW�FRRSpUDWLI

��0HWWUH�HQ�SODFH�XQH�XQLWp�GH�FRPSWH�ORFDOH���PRQQDLH�FRPSOpPHQWDLUH
/H�SURMHW�VH�GpFOLQH�GH�OD�PDQLqUH�VXLYDQWH��
���(WXGH�GH�IDLVDELOLWp�HW�FKDUWH�
���&RQVWLWXWLRQ�MXULGLTXH�JHVWLRQ�8&/��
���&RQFHSWLRQ�HW�UpDOLVDWLRQ�GH�ELOOHWV�8&/��FKDPEUH�GH�FRPSHQVDWLRQ�

0R\HQV�PLV�HQ�°XYUH �
/D�&$/(�D�IDLW�OH�FKRL[�G
DYRLU�XQ�FKHI�GH�SURMHW�GpGLp�j�O
(FRQRPLH�6RFLDOH�HW�6ROLDGDLUH�HW�D�XQ�EXGJHW�
GpGLp�j�FHWWH�SROLWLTXH�

(OOH� V
DSSXLH�HQ� RXWUH� VXU� GHV� SDUWHQDULDWV� DYHF�� QRWDPPHQW�� OD�&&,� GH� O
(VVRQQH��(VVRQQH�$FWLYH�� OD�
&$(�(66&223��O
856&23��5HVVRXUFHV�VROLGDLUHV��O
$WHOLHU�� &HQWUH�GH�UHVVRXUFHV�UpJLRQDO�� OH�&RQVHLO�
JpQpUDO�GH�O
(VVRQQH�

,QWpUrW�UpJLRQDO ��
/
pFRQRPLH�VRFLDOH�HW�VROLGDLUH�j�XQ�DQFUDJH�WHUULWRULDO�IRUW��/D�5pJLRQ�D�EHVRLQ�GH�SDUWHQDLUHV�ORFDX[�TXL�
SDUWLFLSHQW�GX�GpYHORSSHPHQW�GH� O
(66��'
DXWUH�SDUW�� OH�SURJUDPPH�SURSRVp�SDU� OHV�/DFV�GH� O
(VVRQQH�
HQWUH�GDQV�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�LQVFULWH�GDQV�OH�3DFWH�SRXU�O
HPSORL��OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
HW�OH�GpYHORSSHPHQW�pFRQRPLTXH�VLJQp�DYHF�OD�5pJLRQ�HQ������HW�TXL�HVW�HQ�FRXUV�GH�UHQRXYHOOHPHQW�

3XEOLF�V��FLEOH�V� ��
/HV� KDELWDQWV�� OHV� HQWUHSULVHV�� OHV� DFWHXUV� GH� O
(66�� OHV� XQLYHUVLWpV� GHV� /DFV� GH� O
(VVRQQH� HW� GHV�
DOHQWRXUV�

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
��������;����� ��������¼

/HV�GpSHQVHV�VH�GpFOLQHQW�GH�OD�PDQLqUH�VXLYDQWH��
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��DFFRPSDJQHPHQW�GHV�GpPDUFKHV�GH�PXWXDOLVDWLRQ��37&(�����������¼
����+�GH�O
(66����������¼
��pPHUJHQFH�G
XQ�)DEODE����������¼
��pPHUJHQFH�HW�GpYHORSSHPHQW�G
XQH�PRQQDLH�FRPSOpPHQWDLUH����������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x &$�/(6�/$&6�'(�/
(66211(

&RQWUDW�3DUWLFXOLHU �� +RUV�&35'

&3(5 ��+RUV�&3(5

/¶RUJDQLVPH QH�UpFXSqUH�SDV�OD�79$�

3/$1�'(�),1$1&(0(17�35(9,6,211(/�352326(�3$5�/(�'(0$1'(85

([HUFLFH�GH�UpIpUHQFH ������

'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

3UHVWDWLRQV�H[WHUQHV���(WXGHV�
�37&(��)DE/DE��0RQQDLH�
FRPSOpPHQWDLUH��HWF��

�� ������ ������

3UHVWDWLRQV�H[WHUQHV���
&RPPXQLFDWLRQ�HW�
pYqQHPHQWLHO����+�GH�O
(66�

�� ������ ������

$XWUHV�SUHVWDWLRQV�H[WHUQHV��
�FRQVHLO��DXWUHV�pWXGHV��
FRPPXQLFDWLRQ��HWF��

�� ������ ������

7RWDO ��� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

5(*,21�,') �� ������ ������
$872),1$1&(0(17 �� ������ ������

7RWDO ��� ������ �������

(&+($1&,(5�35(9,6,211(/�'(�&5(',76�'(�3$,(0(17

([HUFLFH 0RQWDQW

���� �� �������¼
���� �� �������¼

$17(5,25,7(�'(6�),1$1&(0(176�38%/,&6

$QWpULRULWp�GX�VRXWLHQ�UpJLRQDO �LQIRUPDWLRQV�HQ�FRXUV�GH�FRQVROLGDWLRQ� �

$QQpH 'LVSRVLWLI�G¶DLGH 0RQWDQW�YRWp
���� (TXLSHPHQWV�HW�DPpQDJHPHQWV�VWUXFWXUDQWV�HW�pWXGHV�GH�SURJUDPPDWLRQ � ��� �������¼
���� 5HQRXYHOOHPHQW�XUEDLQ ��� �������¼
���� $FFHVVLELOLWp�GHV�WUDQVSRUWV ��� �������¼
���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL �� �������¼
���� 3'8,)���D[HV�0RELOLHQ�HW�S{OHV�G
pFKDQJHV�$PpQDJHPHQWV�GH�YRLULH�

SRXU�DXWREXV
� ��� �������¼

���� 3ROLWLTXH�GH�O
HDX�,QYHVWLVVHPHQW ��� �������¼
���� )LQDQFHPHQW�GHV�GRVVLHUV�358�HW�23, � ��� �������¼
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���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL �� �������¼
���� 3DFWHV�SRXU�O
HPSORL��OD�IRUPDWLRQ�HW�OH�GpYHORSSHPHQW�pFRQRPLTXH��

$FWLRQ�LQQRYDQWH
�� �������¼

���� 3ROLWLTXH�GH�O
HDX�,QYHVWLVVHPHQW ��� �������¼
���� 3ROLWLTXH�GH�O
HDX�,QYHVWLVVHPHQW ��� �������¼
���� 6RXWLHQ�UpJLRQDO�j�GHV�SURMHWV�G
LQIRUPDWLRQ�VXU�O
HPSORL � �������¼
���� &5������+DELWDW�SULYp���LQJpQLHULH �� �������¼

0RQWDQW�WRWDO �� ��� �������¼
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&216(,/�5(*,21$/�'¶,/(�'(�)5$1&( �� 5$33257�1� ��QXP&;�!

#%&/#���'(����GRF ����������

$11(;(���$�/$�'(/,%(5$7,21 ��&219(17,21�
7<3(�© 6(16,%,/,6$7,21�$�/¶(&2120,(�62&,$/(�
(7�62/,'$,5(�(7�$�/¶,1129$7,21�62&,$/( ª
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6(16,%,/,6$7,21�$�/¶(&2120,(�62&,$/(�(7�62/,'$,5(�(7�$�
/¶,1129$7,21�62&,$/(

&219(17,21�1��;;;;;;
5HODWLYH�j�OD�SDUWLFLSDWLRQ�GH�OD�5pJLRQ�ÌOH�GH�)UDQFH

$X�SURJUDPPH�© �;;;;;; ª

(QWUH

/D�5pJLRQ�ÌOH�GH�)UDQFH�GRQW�OH�VLqJH�HVW�VLWXp�DX�����UXH�%DUEHW�GH�-RX\��������3DULV��UHSUpVHQWpH�
SDU�VRQ�3UpVLGHQW��0RQVLHXU�-HDQ�3DXO�+8&+21�
(Q�YHUWX�GH�OD�GpOLEpUDWLRQ�1��;;;�GX�;;;;;;;;
FL�DSUqV�GpQRPPpH�© OD�5pJLRQ ª

G¶XQH�SDUW�
HW

5DLVRQ�VRFLDOH �
GRQW�OH�VWDWXW�MXULGLTXH�HVW ���
1��6,5(7���

GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�DX���
D\DQW�SRXU�UHSUpVHQWDQW�
FL�DSUqV�GpQRPPp�©�OH�EpQpILFLDLUH�ª

G¶DXWUH�SDUW��

35($0%8/( �

/H� EpQpILFLDLUH� D� VROOLFLWp� OD� 5pJLRQ� DILQ� G¶REWHQLU� VRQ� VRXWLHQ� ILQDQFLHU� DX� WLWUH� GX� GLVSRVLWLI�
© 6HQVLELOLVDWLRQ�j�O¶(FRQRPLH�VRFLDOH�HW�VROLGDLUH�HW�j�O¶LQQRYDWLRQ�VRFLDOH ª�DGRSWp�SDU�GpOLEpUDWLRQ�GH�
O¶$VVHPEOpH�GpOLEpUDQWH�Q��&5�������GX����QRYHPEUH������

/¶DWWULEXWLRQ�SDU�OD�5pJLRQ�G¶XQH�VXEYHQWLRQ�HW�VRQ�YHUVHPHQW�VH�IRQW�GDQV� OH�UHVSHFW�GHV�FRQGLWLRQV�
VXLYDQWHV�� DLQVL� TXH� GHV� UqJOHV� IL[pHV� SDU� VRQ� UqJOHPHQW� EXGJpWDLUH� HW� ILQDQFLHU� DSSURXYp� SDU�
GpOLEpUDWLRQ�GX�&RQVHLO�5pJLRQDO�Q��&5�������GX����MXLQ������

/¶REMHFWLI�GH�FH�VRXWLHQ�HVW�GH�VHQVLELOLVHU�HW�SURPRXYRLU�O¶HQWUHSUHQHXULDW�VRFLDO�HW�G¶DFFRPSDJQHU�HW�
IRUPHU�OHV�VWUXFWXUHV�GH�O¶(66�j�O¶LQQRYDWLRQ�VRFLDOH��,O�SHUPHW��HQ�RXWUH��G¶DPRUFHU�GHV�GpPDUFKHV�GH�
PXWXDOLVDWLRQ�HW�G¶pFKDQJHV�VXU�OHV�WHUULWRLUHV�

3OXV� JpQpUDOHPHQW�� OD� 5pJLRQ� VRXWLHQW� OHV� LQLWLDWLYHV� VRFLDOHV� HW� VROLGDLUHV� UpSRQGDQW� j� XQ� EHVRLQ�
VRFLpWDO�IRUW�

$57,&/(�����2%-(7�'(�/$�&219(17,21

3DU�GpOLEpUDWLRQ�1��;;;; GX�;;;;;;��OD�5pJLRQ�ÌOH�GH�)UDQFH�D�GpFLGp�GH�VRXWHQLU�OD�UpDOLVDWLRQ�GX�
SURJUDPPH� G¶DFWLRQV� HW� GHV� DFWLRQV� GRQW� OHV� GHVFULSWLIV� ILJXUHQW� GDQV� O¶DQQH[H� GpQRPPpH� © ILFKH�
SURMHW ª�GH�OD�SUpVHQWH�FRQYHQWLRQ�

'DQV� FHW� REMHFWLI�� HOOH� DFFRUGH� DX� EpQpILFLDLUH� XQH� VXEYHQWLRQ� FRUUHVSRQGDQW� j © PRQWDQW� GH� OD�
VXEYHQWLRQ�UpJLRQDOH�SRXU�O¶HQVHPEOH�GX�SURJUDPPH�G¶DFWLRQ ª�FDOFXOp�VXU�OD�EDVH�GH�© PRQWDQW�GHV�
GpSHQVHV�pOLJLEOHV ª�VRLW�XQ�WDX[�G¶LQWHUYHQWLRQ�GH�© ; ª�
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/H�SODQ�GH� ILQDQFHPHQW�SUpYLVLRQQHO�GH� O¶RSpUDWLRQ��SUpFLVDQW� OHV�PRQWDQWV�+7�HW�77&�VRQW�GpWDLOOpV�
GDQV�OHV�DQQH[HV�GpQRPPpHV�© ILFKH�SURMHW ª�GH�OD�SUpVHQWH�FRQYHQWLRQ�

$57,&/(�����2%/,*$7,216�'(6�%(1(),&,$,5(6

$57,&/(���� ��2%/,*$7,216�5(/$7,9(6�$8�352-(7�68%9(17,211(�

/H�EpQpILFLDLUH�V¶HQJDJH�j ��

� UpDOLVHU��j�OHXU�LQLWLDWLYH�HW�VRXV�OHXU�UHVSRQVDELOLWp��OH�SURMHW�GRQW�OH�FRQWHQX�HVW�SUpFLVp�GDQV�
OHV�DQQH[HV�GpQRPPpHV�© ILFKH�SURMHW ª�

� SDUWLFLSHU� DX[� UpXQLRQV� FRQFHUQDQW� OHV� ELODQV�� O¶pFKDQJH�� OH� VXLYL� JpQpUDO�� O¶pYDOXDWLRQ� GX�
SURJUDPPH�VXEYHQWLRQQp�

� IRXUQLU�j�OD�5pJLRQ�XQ�ELODQ�DQQXHO�TXDQWLWDWLI�HW�TXDOLWDWLI�GX�SURJUDPPH�VXEYHQWLRQQp�DX�SOXV�
WDUG�GDQV�OHV���PRLV�VXLYDQW�OD�SpULRGH�VRXWHQXH�

� RUJDQLVHU�OH�SLORWDJH�GX�SURJUDPPH�G¶DFWLRQ�HQ�LQYLWDQW�OD�5pJLRQ�j�SDUWLFLSHU�j�FHV�LQVWDQFHV�
�FRPLWp�GH�SLORWDJH��FRPLWpV�WHFKQLTXHV��HWF�� �

� DVVXUHU�O¶pYDOXDWLRQ�GX�SURJUDPPH ��j�FH�WLWUH��LO�DVVXUH�OD�PHVXUH�GH�O¶DFWLYLWp�HW�GH�O¶HIILFDFLWp�
VXU�OD�EDVH�GHV�LQGLFDWHXUV�PHQWLRQQpV�GDQV�OH�SURJUDPPH�HW�YDOLGp�SDU�OH�FRPLWp�GH�SLORWDJH�

$57,&/(�������2%/,*$7,216�$'0,1,675$7,9(6�(7�&2037$%/(6

/H�EpQpILFLDLUH�V¶HQJDJH�j���

� ,QIRUPHU� OD� 5pJLRQ� GDQV� OHV� GHX[� PRLV� GH� OD� VXUYHQDQFH� GH� O¶pYqQHPHQW� SDU� pFULW� HW�
GRFXPHQWV�j�O¶DSSXL�GH�WRXWH�PRGLILFDWLRQ�VXUYHQXH�GDQV�VRQ�RUJDQLVDWLRQ���FKDQJHPHQWV�GH�
SHUVRQQHV�FKDUJpHV�G¶XQH�SDUW�GHV� LQVWDQFHV�GH�GpFLVLRQ�HW�G¶DXWUH�SDUW�GH� O
DGPLQLVWUDWLRQ��
QRXYHDX[� pWDEOLVVHPHQWV� IRQGpV�� FKDQJHPHQW� G¶DGUHVVH� GX� VLqJH� VRFLDO�� QRP� HW�
FRRUGRQQpHV� GH� OD� RX� GHV� SHUVRQQHV� FKDUJpHV� GH� FHUWLILHU� OHV� FRPSWHV�� FKDQJHPHQW� GH�
GRPLFLOLDWLRQ�EDQFDLUH�

� ,QIRUPHU�OD�5pJLRQ�GHV�DXWUHV�SDUWLFLSDWLRQV�ILQDQFLqUHV�DWWULEXpHV�HQ�FRXUV�G
H[pFXWLRQ�GH�OD�
SUpVHQWH�FRQYHQWLRQ�HW�UHODWLYHV�j�O¶REMHW�GH�FHWWH�GHUQLqUH�

� ,QIRUPHU� OD� 5pJLRQ� SDU� pFULW�� GRFXPHQWV� j� O¶DSSXL�� GH� WRXWHV� GLIILFXOWpV� OLpHV� j� VD� VLWXDWLRQ�
MXULGLTXH�RX�ILQDQFLqUH�VXVFHSWLEOH�GH�SHUWXUEHU�OD�ERQQH�H[pFXWLRQ�GH�VHV�HQJDJHPHQWV�GDQV�
OD�SUpVHQWH�FRQYHQWLRQ�

� &RQVHUYHU�SHQGDQW�GL[�DQV�OHV�GRFXPHQWV�FRPSWDEOHV�HW�OHV�SLqFHV�MXVWLILFDWLYHV�

� )DFLOLWHU�WRXW�FRQWU{OH�SDU�OD�5pJLRQ��RX�SDU�WRXWH�SHUVRQQH�KDELOLWpH�j�FHW�HIIHW��VXU�SLqFHV�RX�
VXU�SODFH�� GH� OD� UpDOLVDWLRQ�GHV�DFWLRQV� HW�GH� O
HPSORL�GHV� IRQGV�QRWDPPHQW�SDU� O
DFFqV�DX[�
GRFXPHQWV�DGPLQLVWUDWLIV�HW�FRPSWDEOHV�DLQVL�TX
j�WRXWHV�SLqFHV�MXVWLILFDWLYHV�

� 7HQLU�XQH�FRPSWDELOLWp�DQDO\WLTXH�UHODWLYH�DX�SURMHW�VXEYHQWLRQQp�

� $SSOLTXHU��SRXU� UpDOLVHU� OHV�DFKDWV�QpFHVVDLUHV�j� OD�UpDOLVDWLRQ�GX�SURJUDPPH�G¶DFWLRQ��V¶LO� \�
HVW�VRXPLV�� OHV�UqJOHV�GX�&RGH�GHV�0DUFKpV�3XEOLFV�RX�GH�O¶RUGRQQDQFH����������GX��� MXLQ�
����� UHODWLYH� DX[� PDUFKpV� SDVVpV� SDU� FHUWDLQHV� SHUVRQQHV� SXEOLTXHV� RX� SULYpHV� QRQ�
VRXPLVHV�DX�FRGH�GHV�PDUFKpV�SXEOLFV�

$57,&/(�������2%/,*$7,216�(1�0$7,(5(�'(�&20081,&$7,21

$ILQ�GH�SDUWLFLSHU�j� OD�QRWRULpWp�HW�j� OD� OLVLELOLWp�GH� O¶DFWLRQ�GH� OD�5pJLRQ� ÌOH�GH�)UDQFH�� OH�EpQpILFLDLUH
V¶HQJDJH�j�IDLUH�DSSDUDvWUH�OD�FRQWULEXWLRQ�UpJLRQDOH�SRXU�WRXWHV�OHV�DFWLRQV�GH�FRPPXQLFDWLRQ�OLpHV�j�
O¶REMHW�GH�OD�SUpVHQWH�FRQYHQWLRQ��
/¶LQIRUPDWLRQ�UHODWLYH�j�FH�VRXWLHQ�SUHQG�OD�IRUPH�GH�OD�PHQWLRQ�© DFWLRQ�ILQDQFpH�SDU�OD�5pJLRQ�ÌOH�GH�
)UDQFH ª�HW�GH�O¶DSSRVLWLRQ�GX�ORJR�UpJLRQDO�FRQIRUPpPHQW�j�OD�FKDUWH�JUDSKLTXH�UpJLRQDOH��
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7RXV� OHV�pYpQHPHQWV�GH� UHODWLRQV�SXEOLTXHV� RX�RSpUDWLRQV�GH�PpGLDWLVDWLRQ� OLpV� j� O¶H[pFXWLRQ�GH� OD�
SUpVHQWH�FRQYHQWLRQ�IRQW�H[SUHVVpPHQW�UpIpUHQFH�j�O¶LPSOLFDWLRQ�GH�OD�5pJLRQ�VHORQ�OHV�UqJOHV�GpILQLHV�
FL�GHVVXV��'H�PrPH��OH�EpQpILFLDLUH�V¶HQJDJH�j�FRRSpUHU�j�OD�ERQQH�UpDOLVDWLRQ�GH�WRXWHV�OHV�DFWLRQV�
GH�FRPPXQLFDWLRQ��OLpHV�j�O¶H[pFXWLRQ�GH�OD�SUpVHQWH�FRQYHQWLRQ��GpFLGpHV�SDU�OD�5pJLRQ�

7URLV�PRLV�DYDQW� OD�GDWH�SUpYXH�SRXU� OHV�SULQFLSDOHV�PDQLIHVWDWLRQV�UHODWLYHV�j� O¶REMHW�GH� OD�SUpVHQWH�
FRQYHQWLRQ�� OH� EpQpILFLDLUH� SUHQG� O¶DWWDFKH�GHV� VHUYLFHV� GH� OD�5pJLRQ�SRXU� RUJDQLVHU� OD� SDUWLFLSDWLRQ�
SRWHQWLHOOH� GH� OD� FROOHFWLYLWp� j� FHWWH� RFFDVLRQ� �SUpVHQFH� GHV� pOXV�� IL[DWLRQ� GH� OD� GDWH�� YDOLGDWLRQ� GHV�
FDUWRQV�G¶LQYLWDWLRQ��«��

/H� EpQpILFLDLUH� DXWRULVH� j� WLWUH� JUDFLHX[� OD� 5pJLRQ� j� XWLOLVHU� OHV� UpVXOWDWV� GX� SURMHW� VXEYHQWLRQQp�
�SXEOLFDWLRQV�\�FRPSULV�SKRWRJUDSKLTXHV��FRPPXQLFDWLRQ�j�GHV�WLHUV«��j�GHV�ILQV�GH�FRPPXQLFDWLRQ�
UHODWLYH� j� O¶DFWLRQ� UpJLRQDOH�� /D� 5pJLRQ� QH� UHYHQGLTXH� DXFXQ� GURLW� GH� SURSULpWp� LQWHOOHFWXHOOH� VXU� OH�
SURMHW��7RXWH�XWLOLVDWLRQ�RX�H[SORLWDWLRQ�FRPPHUFLDOH�GX�SURMHW�SDU�OD�5pJLRQ�HVW�LQWHUGLWH���

/HV�VHUYLFHV�FRQFHUQpV�GH�OD�5pJLRQ�VRQW�FKDUJpV�GH�FRQWU{OHU�OD�ERQQH�UpDOLVDWLRQ�GHV�REOLJDWLRQV�FL�
GHVVXV�HW�GH�FRQVHLOOHU�OH�EpQpILFLDLUH�GDQV�VD�GpPDUFKH��

$57,&/(�������2%/,*$7,216�(1�0$7,(5(�'(�3,/27$*(�(7�'¶(9$/8$7,21

/H�FRPLWp�GH�SLORWDJH�HVW�FKDUJp�GX�VXLYL�GH�OD�FRQYHQWLRQ�HW�GH�O¶pYDOXDWLRQ�GHV�DFWLRQV�HW�UpVXOWDWV�
REWHQXV��,O�UHJURXSH�OH�SRUWHXU�GX�SURJUDPPH��OD�5pJLRQ��OHV�DXWUHV�ILQDQFHXUV�HW�WRXW�RUJDQLVPH�XWLOH�
DX�ERQ�GpURXOHPHQW�GX�SURJUDPPH��,O�VH�UpXQLW�DX�PRLQV���IRLV�SDU�DQ�j�O¶LQLWLDWLYH�GX�EpQpILFLDLUH� &H�
GHUQLHU�HVW�FKDUJp�GX�VHFUpWDULDW� HW� UpGLJH� OH�FRPSWH�UHQGX�RX� UHOHYp�GH�GpFLVLRQV�GH�FKDFXQH�GHV�
UpXQLRQV�GX�FRPLWp�GH�SLORWDJH

/H�FRPLWp�GH�SLORWDJH�HVW�FKDUJp�GH�IDLUH�XQ�SRLQW�VXU�O¶pWDW�G¶DYDQFHPHQW�GX�SURMHW�HW�V
DVVXUH ��
� GH�OD�ERQQH�H[pFXWLRQ�GX�SURJUDPPH��
� GH�OD�FRKpUHQFH�GH�OD�PLVH�HQ�°XYUH�HW�GX�GpURXOHPHQW�GHV�DFWLRQV�GX�SURJUDPPH��YRLUH�GH�

OHXUV�pYHQWXHOOHV�pYROXWLRQV�
� GH� OD� SHUWLQHQFH� GHV� PHVXUHV� DGRSWpHV� DX[� ILQV� G
pYDOXDWLRQ�� GH� FDSLWDOLVDWLRQ� HW� GH�

YDORULVDWLRQ�GHV�UpVXOWDWV��DLQVL�TXH�GHV�VXLWHV�TXL�OXL�VHURQW�GRQQpHV�

/H�ELODQ�TXDOLWDWLI�HW�TXDQWLWDWLI�LQWHUPpGLDLUH�GHYUD�rWUH�SUpVHQWp�HQ�FRPLWp�GH�SLORWDJH�

/H� FRPLWp� GH� SLORWDJH� HVW� FKDUJp� GH� SUpFLVHU� OD� OLVWH� GHV� LQGLFDWHXUV� GH� VXLYL� HW� G¶pYDOXDWLRQ� GX�
SURJUDPPH�GqV�VRQ�ODQFHPHQW�

/¶pYDOXDWLRQ�SRUWH��HQ�SDUWLFXOLHU��VXU�OD�FRQIRUPLWp�GHV�UpVXOWDWV�DX[�REMHFWLIV�GpILQLV�SDU�FKDTXH�DFWLRQ�
GX�SURJUDPPH�GH�GpYHORSSHPHQW��VXU�O¶LQWpUrW�JpQpUDO�GHV�DFWLRQV�UpDOLVpHV�QRWDPPHQW�HQ�WHUPHV�GH�
GpYHORSSHPHQW�GH�OD�ILOLqUH�HW�GH�SURIHVVLRQQDOLVDWLRQ�GH�VHV�SDUWLHV�SUHQDQWHV�

$57,&/(�� ��',6326,7,216�),1$1&,(5(6

$57,&/(���� ��&$'8&,7(�

6L�j�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH���DQ�j�FRPSWHU�GH�OD�GDWH�G¶DWWULEXWLRQ�GH�OD�VXEYHQWLRQ�SDU�O¶DVVHPEOpH�
GpOLEpUDQWH��OH�EpQpILFLDLUH�Q¶D�SDV�WUDQVPLV�j�O¶DGPLQLVWUDWLRQ�UpJLRQDOH�GH�GHPDQGH�GH�YHUVHPHQW��OD�
VXEYHQWLRQ�GHYLHQW�FDGXTXH�HW�HVW�DQQXOpH��&H�GpODL�SHXW�rWUH�H[FHSWLRQQHOOHPHQW�SURORQJp�GH���DQ�
SDU�GpFLVLRQ�GX�3UpVLGHQW��VL�OH�EpQpILFLDLUH�pWDEOLW��DYDQW�O¶H[SLUDWLRQ�GX�GpODL�PHQWLRQQp�FL�DYDQW��TXH�
OHV�UHWDUGV�GDQV�OH�GpPDUUDJH�GH�O¶RSpUDWLRQ�QH�OXL�VRQW�SDV�LPSXWDEOHV��

$�FRPSWHU�GH�OD�GDWH�GH�SUHPLqUH�GHPDQGH�GH�YHUVHPHQW��OH�EpQpILFLDLUH�GLVSRVH�G¶XQ�GpODL�PD[LPXP�
GH���DQQpHV�SRXU�SUpVHQWHU�OH�VROGH�GH�O¶RSpUDWLRQ��$�GpIDXW��OH�UHOLTXDW�GH�OD�VXEYHQWLRQ�QRQ�YHUVp�HVW�
FDGXF��
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$57,&/(���� ��02'$/,7(6�'(�9(56(0(17

/H�YHUVHPHQW�GH�OD�VXEYHQWLRQ�UpJLRQDOH�HVW�HIIHFWXp�GDQV�OH�UHVSHFW�GHV�GLVSRVLWLRQV�VXLYDQWHV ��

&KDTXH� YHUVHPHQW� GH� VXEYHQWLRQ� HVW� HIIHFWXp� VXU� GHPDQGH� GX� EpQpILFLDLUH�� /D� GHPDQGH� SUpFLVH�
QRWDPPHQW� OHV� UpIpUHQFHV�� GDWHV� HW� PRQWDQWV� GHV� IDFWXUHV�� PDUFKpV� RX� DFWHV� SD\pV� DX� WLWUH� GH�
O¶RSpUDWLRQ��OH�QRP�GX�IRXUQLVVHXU�HW�OD�QDWXUH�H[DFWH�GHV�SUHVWDWLRQV�UpDOLVpHV�

&KDTXH�GHPDQGH�GH�YHUVHPHQW�GH�VXEYHQWLRQ�HVW�VLJQpH�SDU�OH�UHSUpVHQWDQW�OpJDO�GX�EpQpILFLDLUH�TXL�
FHUWLILH�OD�UpDOLWp�GH�OD�GpSHQVH�HW�VRQ�DIIHFWDWLRQ�j�O¶DFWLRQ VXEYHQWLRQQpH�

/H� FRPSWDEOH� DVVLJQDWDLUH� HVW� OH� 'LUHFWHXU� 5pJLRQDO� GHV� )LQDQFHV� 3XEOLTXHV� G¶ÌOH�GH�)UDQFH� HW� GX�
'pSDUWHPHQW�GH�3DULV�

$57,&/(��������9(56(0(17�'
$9$1&(6

6L�OH�EpQpILFLDLUH�MXVWLILH�QH�SDV�GLVSRVHU�GH�WUpVRUHULH��LO�SHXW�EpQpILFLHU�G¶DYDQFHV��j�QRWLILFDWLRQ�GH�OD�
FRQYHQWLRQ� HW� VXU� DSSHO� GH� IRQGV�� j� YDORLU� VXU� OHV� SDLHPHQWV� SUpYXV�� HQ� SURSRUWLRQ� GX� WDX[� GH� OD�
VXEYHQWLRQ��HW�FH��GDQV�OD�OLPLWH�GH������GX�PRQWDQW�GH�OD�VXEYHQWLRQ�SUpYXH�

,O�GRLW�SUpVHQWHU �
� XQ�DSSHO� GH� IRQGV� VLJQp�SDU� OH� UHSUpVHQWDQW� GH� O¶RUJDQLVPH� VRXV� OD� IRUPH�G¶XQ� FRXUULHU� RX�

G¶XQH�GHPDQGH�GH�YHUVHPHQW�GH�VXEYHQWLRQ��'96��IRXUQLH�SDU�OD�5pJLRQ �
� XQ�SODQ�GH�WUpVRUHULH�VXU���DQ�GX�EpQpILFLDLUH�GpPRQWUDQW�OH�EHVRLQ�GH�WUpVRUHULH��VLJQp�SDU�OH�

UHSUpVHQWDQW�OpJDO �
� XQ� SODQ� GH� GpSHQVHV� SUpYLVLRQQHOOHV�� VSpFLILTXHPHQW� VXU� OH� SURMHW� SUpVHQWp�� VLJQp� GX�

UHSUpVHQWDQW�OpJDO�

$57,&/(������ ��9(56(0(17�'¶$&2037(6

/H�EpQpILFLDLUH�SHXW�GHPDQGHU�OH�YHUVHPHQW�G¶DFRPSWHV�j�YDORLU�VXU�OHV�SDLHPHQWV�GpMj�HIIHFWXpV��HQ�
SURSRUWLRQ�GX�WDX[�GH�OD�VXEYHQWLRQ�

,O�GRLW�SUpVHQWHU �
� XQ�DSSHO� GH� IRQGV� VLJQp�SDU� OH� UHSUpVHQWDQW� GH� O¶RUJDQLVPH� VRXV� OD� IRUPH�G¶XQ� FRXUULHU� RX�

G¶XQH�GHPDQGH�GH�YHUVHPHQW�GH�VXEYHQWLRQ��'96��IRXUQLH�SDU�OD�5pJLRQ �
� XQ�pWDW�UpFDSLWXODWLI�GHV�GpSHQVHV�VLJQp�GX�UHSUpVHQWDQW�OpJDO�GH�O¶RUJDQLVPH�SUpFLVDQW �

R OHV�UpIpUHQFHV��GDWHV��PRQWDQWV�+7�HW�77&�GHV�IDFWXUHV��PDUFKpV�RX�DFWHV�SD\pV�DX�
WLWUH�GH�O¶RSpUDWLRQ��

R OH�QRP�GX�IRXUQLVVHXU�HW�OD�QDWXUH�H[DFWH�GHV�SUHVWDWLRQV�UpDOLVpHV�

&KDTXH� DSSHO� GH� IRQGV� HVW� VLJQp� SDU� OH� UHSUpVHQWDQW� KDELOLWp� GH� O¶RUJDQLVPH� EpQpILFLDLUH� GH� OD�
VXEYHQWLRQ��TXL�FHUWLILHUD�OD�UpDOLWp�GH�OD�GpSHQVH�HW�VRQ�DIIHFWDWLRQ�j�O¶RSpUDWLRQ�VXEYHQWLRQQpH�

/H�FXPXO�GHV�DYDQFHV�HW�DFRPSWHV�QH�SHXW�H[FpGHU������GX�PRQWDQW�SUpYLVLRQQHO�GH�OD�VXEYHQWLRQ�

$57,&/(������ ��9(56(0(17�'8�62/'(

/D�VXEYHQWLRQ�QH�SHXW�rWUH�YHUVpH�HQ�WRWDOLWp�TX¶DSUqV�MXVWLILFDWLRQ�SDU�OH�EpQpILFLDLUH�GH�O¶DFKqYHPHQW�
HW�GX�SDLHPHQW�FRPSOHW�GH�O¶DFWLRQ�VXEYHQWLRQQpH�

,O�GRLW�SUpVHQWHU �
� XQ�DSSHO� GH� IRQGV� VLJQp�SDU� OH� UHSUpVHQWDQW� GH� O¶RUJDQLVPH� VRXV� OD� IRUPH�G¶XQ� FRXUULHU� RX�

G¶XQH�GHPDQGH�GH�YHUVHPHQW�GH�VXEYHQWLRQ��'96��IRXUQLH�SDU�OD�5pJLRQ �
� XQ�pWDW�UpFDSLWXODWLI�GHV�GpSHQVHV�SUpFLVDQW �

R OHV�UpIpUHQFHV��GDWHV��PRQWDQWV�+7�HW�77&�GHV�IDFWXUHV��PDUFKpV�RX�DFWHV�SD\pV�DX�
WLWUH�GH�O¶RSpUDWLRQ��

R OH�QRP�GX�IRXUQLVVHXU�HW�OD�QDWXUH�H[DFWH�GHV�SUHVWDWLRQV�UpDOLVpHV�
3RXU� OHV� SHUVRQQHV� PRUDOHV� GH� GURLW� SXEOLF� O¶pWDW� UpFDSLWXODWLI� GHV� GpSHQVHV� GH� O¶DFWLRQ�
VSpFLILTXH� VXEYHQWLRQQpH� FRPSRUWH� OD� VLJQDWXUH� GX� UHSUpVHQWDQW� OpJDO� GX� EpQpILFLDLUH� HW� GX
FRPSWDEOH�SXEOLF�TXL�FHUWLILH�OD�SULVH�HQ�FKDUJH�GDQV�VD�FRPSWDELOLWp�DLQVL�TXH�OHXU�UqJOHPHQW�
3RXU�OHV�SHUVRQQHV�PRUDOHV�GH�GURLW�SULYp��O¶pWDW�UpFDSLWXODWLI�HVW�VLJQp�GX�UHSUpVHQWDQW�OpJDO�GH�
O¶RUJDQLVPH�
� XQ�ELODQ�GH�O¶DFWLRQ�VXEYHQWLRQQpH�VLJQp�SDU�OH�UHSUpVHQWDQW�GH�OD�VWUXFWXUH
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� 3RXU� OHV� SHUVRQQHV� PRUDOHV� GH� GURLW� SULYpH� XQ� FRPSWH� UHQGX� ILQDQFLHU� GH� O¶DFWLRQ�
VSpFLILTXH�VXEYHQWLRQQpH�FRPSRUWDQW� OD�VLJQDWXUH�GX� UHSUpVHQWDQW�GX�EpQpILFLDLUH��DLQVL�TXH�
FHOOH�GH�O¶H[SHUW�FRPSWDEOH�RX�GX�FRPPLVVDLUH�DX[�FRPSWHV�VL�OH�EpQpILFLDLUH�HQ�HVW�GRWp�

$57,&/(���� ��5(9,6,21�'8�0217$17�68%9(17,211(

'DQV� OH� FDV� R�� OD� GpSHQVH� UpHOOH� HQJDJpH� SDU� OH� EpQpILFLDLUH� V¶DYqUH� LQIpULHXUH� DX� PRQWDQW� WRWDO�
LQLWLDOHPHQW� SUpYX�� OD� VXEYHQWLRQ� UpJLRQDOH� DWWULEXpH� SHXW�rWUH� UpYLVpH� HQ� SURSRUWLRQ� GX� QLYHDX�
G¶H[pFXWLRQ�FRQVWDWp��SDU�DSSOLFDWLRQ�GX� WDX[� LQGLTXp�j� O¶DUWLFOH���GH� OD�SUpVHQWH�FRQYHQWLRQ��(OOH� IDLW�
O¶REMHW� G¶XQ� YHUVHPHQW� DX� SURUDWD� GH� OD� GpSHQVH� UpDOLVpH�� HIIHFWLYHPHQW� MXVWLILpH�� YRLUH� G¶XQ�
UHYHUVHPHQW�j�OD�5pJLRQ�HQ�FDV�GH�WURS�SHUoX�

$57,&/(���� ��(/,*,%,/,7(�'(6�'(3(16(6�68%9(17,211$%/(6

/D�SpULRGH�G¶pOLJLELOLWp�GHV�GpSHQVHV�VXEYHQWLRQQDEOHV�HVW� LQVFULWH�GDQV� O¶DQQH[H GpQRPPpH�© ILFKH�
SURMHW ª�GH�OD�SUpVHQWH�FRQYHQWLRQ��GDWHV�SUpYLVLRQQHOOHV�GH�GpEXW�HW�GH�ILQ�GH�SURMHW��

$57,&/(�� ��'$7(�'¶())(7�(7�'85((�'(�/$�&219(17,21

/D�SUpVHQWH�FRQYHQWLRQ�SUHQG�HIIHW�j�FRPSWHU�GH�OD�GDWH�G¶DWWULEXWLRQ�SDU�O¶DVVHPEOpH�UpJLRQDOH�GH�OD�
�qUH VXEYHQWLRQ�DX EpQpILFLDLUH�DX�WLWUH�GX�SURJUDPPH�SUpFLWp��j�VDYRLU�OH�;;;;;;;;�

/D�FRQYHQWLRQ�SUHQG�ILQ�j�OD�GDWH�GX�YHUVHPHQW�GX�VROGH�GH�OD�GHUQLqUH�VXEYHQWLRQ�YRWpH�DX�WLWUH�GX�
SURJUDPPH�SOXULDQQXHO�RX� MXVTX¶j� OD�GDWH�G¶DSSOLFDWLRQ�GHV� UqJOHV�GH�FDGXFLWp�GHV�VXEYHQWLRQV�QRQ�
VROGpHV�ILJXUDQW�j�O¶DUWLFOH�����GH�OD�SUpVHQWH�FRQYHQWLRQ�

$57,&/(�����5(6,/,$7,21�'(�/$�&219(17,21�

/D�5pJLRQ�SHXW�SURQRQFHU� OD�UpVLOLDWLRQ�GH� OD�SUpVHQWH�FRQYHQWLRQ�SRXU�PRWLI�G¶LQWpUrW�JpQpUDO��&HWWH�
UpVLOLDWLRQ� SUHQG� HIIHW� DX� WHUPH� GX� GpODL�� TXL� QH� SHXW� rWUH� LQIpULHXU� j� TXLQ]H� MRXUV�� LQGLTXp� SDU� OD�
GpFLVLRQ�QRWLILpH�SDU�FRXUULHU�HQYR\p�HQ�UHFRPPDQGp�DYHF�GHPDQGH�G¶DYLV�GH�UpFHSWLRQ�SRVWDO�SDU�OD�
5pJLRQ�

/D� 5pJLRQ� SHXW� HQ� RXWUH� SURQRQFHU� OD� UpVLOLDWLRQ� HQ� FDV� G¶LQH[pFXWLRQ� G¶XQH� RX� SOXVLHXUV� GH� VHV�
REOLJDWLRQV�SDU�OH�EpQpILFLDLUH�GH�O¶DLGH�UpJLRQDOH��'DQV�FH�FDV��OD�5pJLRQ�DGUHVVH�DX�EpQpILFLDLUH�XQH�
PLVH�HQ�GHPHXUH�GH�UHPSOLU�OHV�REOLJDWLRQV�LQH[pFXWpHV�GDQV�XQ�GpODL�IL[p��6L��DX�WHUPH�GH�FH�GpODL��
OHV�REOLJDWLRQV�PHQWLRQQpHV�GDQV�OD�PLVH�HQ�GHPHXUH�UHVWHQW�HQ�WRXW�RX�SDUWLH�LQH[pFXWpHV��OD�5pJLRQ�
DGUHVVH�DX�EpQpILFLDLUH�OD�GpFLVLRQ�GH�UpVLOLDWLRQ��&HWWH�GpFLVLRQ�SUHQG�HIIHW�j�OD�GDWH�GH�UpFHSWLRQ�GH�
OD�OHWWUH�UHFRPPDQGpH�DYHF�DYLV�GH�UpFHSWLRQ�QRWLILDQW� OD�GpFLVLRQ��VDXI�V¶LO�HQ�HVW�GLVSRVp�DXWUHPHQW
SDU�FHWWH�GpFLVLRQ�

'DQV� WRXV� OHV� FDV�� OHV� SDUWLHV� VRQW� WHQXHV� G¶H[pFXWHU� OHV� REOLJDWLRQV� UpVXOWDQW� GH� OD� SUpVHQWH�
FRQYHQWLRQ�MXVTX¶j�OD�GDWH�GH�SULVH�G¶HIIHW�GH�OD�UpVLOLDWLRQ��/D�UpVLOLDWLRQ�SURQRQFpH�HQ�DSSOLFDWLRQ�GX�
SUpVHQW�DUWLFOH�Q¶RXYUH�GURLW�j�DXFXQH�LQGHPQLVDWLRQ�GX�EpQpILFLDLUH�SDU�OD�5pJLRQ�

/D�UpVLOLDWLRQ�GH�OD�FRQYHQWLRQ�LPSOLTXH�OD�UpDOLVDWLRQ�G¶XQ�DUUrWp�GpILQLWLI�GHV�FRPSWHV��HW�OD�UHVWLWXWLRQ�
GH�WRXW�RX�SDUWLH�GH�OD�VXEYHQWLRQ�YHUVpH�SDU�OD�5pJLRQ�

$57,&/(�����5(67,787,21�'(�/$�68%9(17,21

/D�5pJLRQ�VH�UpVHUYH�OH�GURLW�G¶H[LJHU�OD�UHVWLWXWLRQ�GH�WRXW�RX�SDUWLH�GH�OD�VXEYHQWLRQ�YHUVpH�DX�UHJDUG�
GH�OD�TXDOLWp�GHV�DFWLRQV�UpDOLVpHV�
/D�5pJLRQ� VH� UpVHUYH� OH� GURLW� G¶H[LJHU� OD� UHVWLWXWLRQ� GH� O¶LQWpJUDOLWp� GH� OD� VXEYHQWLRQ� YHUVpH� HQ� FDV�
G¶DEVHQFH�GH�SURGXFWLRQ�SDU�OH�EpQpILFLDLUH�GX�FRPSWH�UHQGX�ILQDQFLHU�GH�O¶DFWLRQ�VXEYHQWLRQQpH�
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$YDQW� WRXWH� GHPDQGH� GH� UHVWLWXWLRQ� GH� WRXW� RX� SDUWLH� GH� OD� VXEYHQWLRQ�� OH� EpQpILFLDLUH� HVW� LQYLWp� j�
SUpVHQWHU� VHV� REVHUYDWLRQV� pFULWHV� VXU� OHV� FRQGLWLRQV� G¶H[pFXWLRQ� GX� SURMHW� VXEYHQWLRQQp� HW� OH� FDV�
pFKpDQW��VXU�VD�GHPDQGH��VHV�REVHUYDWLRQV�RUDOHV�GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�

7RXV� OHV� IUDLV�HQJDJpV�SDU� OD�5pJLRQ�SRXU� UHFRXYUHU� OHV�VRPPHV�GXHV�SDU� OH�EpQpILFLDLUH�VRQW�j� OD�
FKDUJH�GH�FH�GHUQLHU�

$57,&/(�� ��02',),&$7,21�'(�/$�&219(17,21�

7RXWH� PRGLILFDWLRQ� GH� OD� FRQYHQWLRQ� IDLW� O¶REMHW� G
XQ� DYHQDQW� GRQW� OD� VLJQDWXUH� HVW� DXWRULVpH� SDU�
O¶DVVHPEOpH�GpOLEpUDQWH�UpJLRQDOH��

$57,&/(�� ��3,(&(6�&2175$&78(//(6

/HV� SLqFHV� FRQWUDFWXHOOHV� FRPSUHQQHQW� OD� FRQYHQWLRQ� SURSUHPHQW� GLWH� HW� OHV� DQQH[HV� GpQRPPpHV
© ILFKH�SURMHW ª�DGRSWpHV�SDU�GpOLEpUDWLRQ�1��;;;; GX�;;;;;;;;�

)DLW�j�3DULV��HQ�;;�H[HPSODLUHV�RULJLQDX[�

/H�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3RXU��© ;�LQWLWXOp�GH�O¶RUJDQLVPH�; ª
/H� �WLWUH�GX�VLJQDWDLUH�

/H�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3RXU�OD�5pJLRQ�,OH�GH�)UDQFH
/H�3UpVLGHQW

GX�&RQVHLO�UpJLRQDO�G¶,OH�GH�)UDQFH

© ;�QRP�GX�VLJQDWDLUH ; ª -HDQ�3DXO�+8&+21
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