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&KDSLWUH�EXGJpWDLUH � ��� $PpQDJHPHQW�GHV�WHUULWRLUHV
6RXV�IRQFWLRQ��� ��+DELWDW�±�/RJHPHQW

3URJUDPPH�+3���������������� ��$FWLRQ�HQ�IDYHXU�GX�ORJHPHQW�GHV�MHXQHV
$FWLRQ��������� � /RJHPHQWV�GHV�MHXQHV�HW�GHV�DSSUHQWLV

6RPPDLUH
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(;326(�'(6�027,)6

/H� SUpVHQW� UDSSRUW� D� SRXU� REMHW� G¶DWWULEXHU� FLQT� VXEYHQWLRQV� HW� GH� SURSRVHU� O¶DIIHFWDWLRQ GH������
� ��� ��� ¼� G¶DXWRULVDWLRQV� GH� SURJUDPPH� SUpOHYpHV� VXU� OH� FKDSLWUH� ���� © $PpQDJHPHQW� GHV�
WHUULWRLUHV ª���VRXV�IRQFWLRQ����© +DELWDW�±�/RJHPHQW ª���SURJUDPPH�+3�����������������© $FWLRQ
HQ�IDYHXU�GX�ORJHPHQW�GHV�MHXQHV ª�� DFWLRQ����������© /RJHPHQWV�GHV�MHXQHV�HW�GHV�DSSUHQWLV ª�
GX�EXGJHW������

&HV�RSpUDWLRQV�UHOqYHQW�GH�OD�GpOLEpUDWLRQ�FDGUH�HQ�IDYHXU�GX�ORJHPHQW�GHV�MHXQHV�Q��&5�������GX�
���VHSWHPEUH������PRGLILpH�

� SURJUDPPHV VRQW�SURSRVpV�DX�WLWUH�GX�GLVSRVLWLI�G¶DLGH�j�OD�FUpDWLRQ�GH�UpVLGHQFHV�SRXU�MHXQHV�
DFWLIV�HW�DSSUHQWLV�HW�SHUPHWWHQW�OD�FUpDWLRQ�GH�����ORJHPHQWV������3/$,�±����3/86� RIIUDQW����
SODFHV�

��RSpUDWLRQV�VRQW�SURSRVpHV�DX�WLWUH�GX�GLVSRVLWLI�G¶DLGH�DX�SUHPLHU�pTXLSHPHQW�PDWpULHO�HW�PRELOLHU�
GHV�UpVLGHQFHV�SRXU�MHXQHV�DFWLIV�HW�DSSUHQWLV��HW�SHUPHWWHQW�O¶DPpQDJHPHQW�GH�����ORJHPHQWV��

&HV�RSpUDWLRQV�YRXV�VRQW�SUpVHQWpHV�GDQV�OHV�ILFKHV�SURMHW�DQQH[pHV�j�OD�GpOLEpUDWLRQ�

,O�HVW�SURSRVp��FRPSWH�WHQX�GH�O¶XUJHQFH�HW�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����GX�UqJOHPHQW�EXGJpWDLUH�HW�
ILQDQFLHU��G¶DXWRULVHU�OH�ILQDQFHPHQW�G¶XQH�RSpUDWLRQ PDOJUp�OH�GpEXW�G¶H[pFXWLRQ�GHV�WUDYDX[��9RXV�
WURXYHUH]� OH� GpWDLO� GH� FHWWH� RSpUDWLRQ� GDQV� O¶DUWLFOH� �� GH� OD� GpOLEpUDWLRQ� DLQVL� TXH� VHV
FDUDFWpULVWLTXHV�GDQV�OD�ILFKH�SURMHW�TXL�\�HVW�DQQH[pH�

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

/H�3UpVLGHQW�GX�FRQVHLO�UpJLRQDO
G¶,OH�GH�)UDQFH

-($1�3$8/�+8&+21
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5HGHYDQFHV�GHV�UpVLGHQFHV�SRXU�MHXQHV�WUDYDLOOHXUV�HW�DSSUHQWLV
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352-(7�'(�'(/,%(5$7,21�

'8�

$LGH�HQ�IDYHXU�GX�ORJHPHQW�GHV�MHXQHV�HW�DSSUHQWLV
7URLVLqPH DIIHFWDWLRQ�SRXU�����

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

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

G¶DWWULEXWLRQV�GX�&RQVHLO�UpJLRQDO�j�VD�&RPPLVVLRQ�SHUPDQHQWH �
98 /D�GpOLEpUDWLRQ�Q��&5�������GX����MXLQ������UHODWLYH�DX�UqJOHPHQW�EXGJpWDLUH�HW�ILQDQFLHU�GH�

OD�5pJLRQ�,OH�GH�)UDQFH��
98 /D�GpOLEpUDWLRQ�GX�&RQVHLO�UpJLRQDO�Q��&5�������GX����VHSWHPEUH����� PRGLILpH�UHODWLYH�j�

O¶DFWLRQ�UpJLRQDOH�HQ�IDYHXU�GX�ORJHPHQW�GHV�MHXQHV�HW�GHV�DSSUHQWLV �
98 /D�GpOLEpUDWLRQ�Q��&3��������GX����QRYHPEUH������UHODWLYH�j�O¶DFWLRQ�UpJLRQDOH�HQ�IDYHXU�

GX� ORJHPHQW� GHV� MHXQHV� HW� DSSUHQWLV DSSURXYDQW� OD� FRQYHQWLRQ� W\SH� UHODWLYH� DX� SUHPLHU�
pTXLSHPHQW� PDWpULHO� HW� PRELOLHU� HW� FHOOH� HQ� IDYHXU� GH� OD� FUpDWLRQ� GH� ORJHPHQWV� ORFDWLI�
VRFLDX[�SRXU�MHXQHV�HW�DSSUHQWLV��

98 /D�GpOLEpUDWLRQ�Q��&3��������GX���DYULO������ UHODWLYH�j� O¶DLGH�HQ� IDYHXU�GX� ORJHPHQW�GHV�
MHXQHV�HW�DSSUHQWLV HW�SRUWDQW�PRGLILFDWLRQ�GH�OD�GpOLEpUDWLRQ�Q��&5�������GX����VHSWHPEUH�
�����

98 /H�EXGJHW�GH�OD�5pJLRQ�,OH�GH�)UDQFH�SRXU����� �
98

98

/H�UDSSRUW���QXP&;�! SUpVHQWp�SDU�0RQVLHXU� OH�3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�G¶,OH�GH�
)UDQFH �
/¶DYLV� GH� OD� FRPPLVVLRQ� GHV� ILQDQFHV�� GH� OD� FRQWUDFWXDOLVDWLRQ� HW� GH� O¶DGPLQLVWUDWLRQ�
JpQpUDOH �

98 /¶DYLV�GH�OD�FRPPLVVLRQ�GX�ORJHPHQW��GH�O¶KDELWDW��GX�UHQRXYHOOHPHQW�XUEDLQ�HW�GH�O¶DFWLRQ�
IRQFLqUH��

$35(6�(1�$92,5�'(/,%(5(

$UWLFOH�� �

'pFLGH�GH�SDUWLFLSHU��DX�WLWUH�GX�GLVSRVLWLI�HQ�IDYHXU�GH�OD�FUpDWLRQ�GH�UpVLGHQFHV�SRXU�MHXQHV�DFWLIV��
MHXQHV�WUDYDLOOHXUV�HW�DSSUHQWLV�GH�OD�GpOLEpUDWLRQ�Q��&5�������GX����VHSWHPEUH������PRGLILpH��DX�
ILQDQFHPHQW� GHV� SURMHWV� GpWDLOOpV� HQ� DQQH[H� �� j� OD� SUpVHQWH� GpOLEpUDWLRQ SDU� O¶DWWULEXWLRQ� G¶XQH�
VXEYHQWLRQ�G¶XQ�PRQWDQW�PD[LPXP�SUpYLVLRQQHO�GH�� ������� ¼�

$IIHFWH� XQH� DXWRULVDWLRQ� GH� SURJUDPPH� GH� � ���� ��� ¼ GLVSRQLEOH� VXU� OH� FKDSLWUH� ����
© $PpQDJHPHQW�GHV�WHUULWRLUHV ª���6RXV�IRQFWLRQ����© +DELWDW�±�/RJHPHQW ª��SURJUDPPH�+3����
���� ��������� © $FWLRQ� HQ� IDYHXU� GX� ORJHPHQW� GHV� MHXQHV ª�� DFWLRQ���������� © /RJHPHQWV� GHV�
MHXQHV�HW�GHV�DSSUHQWLV ª�GX�EXGJHW������FRQIRUPpPHQW�j�O¶pWDW�UpFDSLWXODWLI�MRLQW�HQ�DQQH[H���

6XERUGRQQH� OH� YHUVHPHQW� GH� FHV� VXEYHQWLRQV� j� OD� VLJQDWXUH� GH� FRQYHQWLRQV� FRQIRUPHV� j� OD�
FRQYHQWLRQ� W\SH DGRSWpH� SDU� GpOLEpUDWLRQ� Q�� &3� ������� GX� ��� QRYHPEUH� ����� HW� DXWRULVH� OH�
3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�j�OHV�VLJQHU�
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$UWLFOH�� �

$FFHSWH�GH�VXEYHQWLRQQHU��FRPSWH�WHQX�GH� O¶XUJHQFH��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����GX� UqJOHPHQW�
EXGJpWDLUH� HW� ILQDQFLHU�� O¶RSpUDWLRQ� GpVLJQpH� FL�GHVVRXV� SRXU� GHV� WUDYDX[� SDUWLHOOHPHQW� RX�
WRWDOHPHQW�UpDOLVpV�j�OD�GDWH�GH�OD�QRWLILFDWLRQ�GH�O¶DLGH�UpJLRQDOH�

2UJDQLVPH 3URJUDPPH 1��GRVVLHU�
,5,6

'DWH�GH�GpS{W�GX�GRVVLHU�
SRXU�LQVWUXFWLRQ

'DWH�SUpYLVLRQQHOOH�26���
26�GH�GpEXW�GHV�WUDYDX[

5,93 ���UXH�/DID\HWWH
3DULV��qPH

�������� ���������� ����������

$UWLFOH�� �

'pFLGH� GH� SDUWLFLSHU� DX� WLWUH� GX� GLVSRVLWLI� HQ� IDYHXU� GH� O¶pTXLSHPHQW� PDWpULHO� HW� PRELOLHU� GHV�
UpVLGHQFHV�SRXU�MHXQHV�DFWLIV�HW�DSSUHQWLV�GH�OD�GpOLEpUDWLRQ�Q��&5�������GX����VHSWHPEUH�����
PRGLILpH�� DX� ILQDQFHPHQW� GHV� SURMHWV� GpWDLOOpV� HQ� DQQH[H� �� j� OD� SUpVHQWH� GpOLEpUDWLRQ� SDU�
O¶DWWULEXWLRQ�GH�VXEYHQWLRQV�G¶XQ�PRQWDQW�PD[LPXP�SUpYLVLRQQHO�GH ������ ¼�

$IIHFWH�XQH�DXWRULVDWLRQ�GH�SURJUDPPH�GH������� ¼ GLVSRQLEOH�VXU�OH�FKDSLWUH�����© $PpQDJHPHQW�
GHV� WHUULWRLUHV ª� �� 6RXV�IRQFWLRQ� ��� © +DELWDW� ±� /RJHPHQW ª�� SURJUDPPH� +3� ������� ���������
© $FWLRQ�HQ� IDYHXU� GX� ORJHPHQW� GHV� MHXQHV ª�� DFWLRQ����������© /RJHPHQWV� GHV� MHXQHV� HW� GHV�
DSSUHQWLV ª�GX�EXGJHW������FRQIRUPpPHQW�j�O¶pWDW�UpFDSLWXODWLI�MRLQW�HQ�DQQH[H���

6XERUGRQQH� OH� YHUVHPHQW� GH� FHV� VXEYHQWLRQV� j� OD� VLJQDWXUH� GH� FRQYHQWLRQV� FRQIRUPHV� j� OD�
FRQYHQWLRQ� W\SH DGRSWpH� SDU� GpOLEpUDWLRQ� Q�� &3� ������� GX� ��� QRYHPEUH� ����� HW� DXWRULVH� OH�
3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�j�OHV�VLJQHU�

-($1�3$8/�+8&+21
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&RPPLVVLRQ�3HUPDQHQWH�GX����MXLOOHW������

2EMHW � ���3$5,6����3/$,

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

$LGH�HQ�IDYHXU�GHV�UpVLGHQFHV�SRXU�
MHXQHV�DFWLIV��MHXQHV�WUDYDLOOHXUV�HW�
DSSUHQWLV

� ��� �������¼ ������� ��� �������¼

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

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������/RJHPHQWV�GHV�MHXQHV�HW�GHV�DSSUHQWLV���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 5,93�5(*,(�,002%,/,(5(�'(�/$�9,//(�'(�

3$5,6
$GUHVVH�DGPLQLVWUDWLYH � ���$9(18(�'(�/$�3257(�'
,7$/,(

������3$5,6�
6WDWXW�-XULGLTXH � 6RFLpWp�$QRQ\PH
5HSUpVHQWDQW � 0RQVLHXU�3,(55(�$,'(1%$80��3UpVLGHQW

2EMHW � &RQVWUXLUH� SRXU� OD� ORFDWLRQ� GHV� ORJHPHQWV� VRFLDX[� HW� GHV� pTXLSHPHQWV�
DQQH[HV� OLpV� j� OD� YLH� pFRQRPLTXH� HW� VRFLDOH� �ORFDX[� G
DFWLYLWpV��
FRPPHUFHV��FUqFKHV�����
'pYHORSSHU� O
RIIUH� GH� ORJHPHQWV�SDU� O
DFTXLVLWLRQ�GH�ELHQV� LPPRELOLHUV�RX�
ORWV�GH�FRSURSULpWp�
5pQRYHU�� UHVWUXFWXUHU�� UpKDELOLWHU� OH�EkWL�DQFLHQ�HW�DPpOLRUHU� OH�SDWULPRLQH�
H[LVWDQW�
/RXHU� HW� HQWUHWHQLU� OHV� ORJHPHQWV�� OHV� pTXLSHPHQWV� HW� OHV� SDUWLHV�
FRPPXQHV�
$FFRPSDJQHU�HW�RIIULU�XQ�VXLYL�VRFLDO�LQGLYLGXDOLVp�GHV�ORFDWDLUHV�

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��$LGH�HQ�IDYHXU�GHV�UpVLGHQFHV�SRXU�MHXQHV�DFWLIV��MHXQHV�WUDYDLOOHXUV�HW�DSSUHQWLV
5DSSRUW�&DGUH ��&5������GX������������

2EMHW�GX�SURMHW���UpDOLVDWLRQ�G
XQH�UpVLGHQFH�MHXQHV�DFWLIV�GH����ORJHPHQWV�3/$,�RIIUDQW����SODFHV�VLVH����
UXH�/DID\HWWH�j�3DULV��qPH

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����PDL�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW����
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp����QpFHVVLWp�GH�FRPPHQFHU�OHV�WUDYDX[�GDQV�OHV�PHLOOHXUV�GpODLV�DX�UHJDUG�

15



GH�OD�GDQJHURVLWp�GX�VLWH�GXH�j�O
pWDW�GH�GpJUDGDWLRQ�DYDQFpH�GX�EkWLPHQW

'HVFULSWLRQ �
/D�YLOOH�GH�3DULV�D�FRQILp�j�OD�5,93��SDU�EDLO�HPSK\WKpRWLTXH��OD�UpDOLVDWLRQ�G
XQH�UpVLGHQFH�SRXU�MHXQHV�
DFWLIV�GH����ORJHPHQWV�3/$,�VLVH�UXH�/DID\HWWH��j�SUR[LPLWp�LPPpGLDWH�GH�OD�VWDWLRQ�GH�PpWUR�&DGHW�GDQV�
OH��qPH�DUURQGLVVHPHQW�GH�3DULV��

$X�FRHXU�GH�3DULV�� OH�EkWLPHQW�EpQpILFLH�G
XQH�VLWXDWLRQ� LQWpUHVVDQWH�SRXU� OHV� MHXQHV��'H�QLYHDX�5��� OH�
EkWLPHQW�VHUD�FRPSRVp�GH����7��GH����j����Pð�HW�GH����7�
�GH����j����Pð��

(OOH�GLVSRVHUD�G
XQH�VDOOH�FRPPXQH��G
XQH�ODYHULH�HW�G
XQ�ORFDO�YpORV��

�� ORJHPHQWV� VHURQW� DGDSWpV� DX[�SHUVRQQHV� j�PRELOLWp� UpGXLWH�� 7RXV� OHV� ORJHPHQWV� VHURQW� GRWpV� G
XQH�
VDOOH�G
HDX�HW�G
XQH�NLWFKHQHWWH��

/H�FKDXIIDJH�VHUD�GH�W\SH�FROOHFWLI�JD]���

/H�SURJUDPPH�EpQpILFLHUD�G
XQH�FHUWLILFDWLRQ�3DWULPRLQH�KDELWDW�HW�HQYLURQQHPHQW�RSWLRQ�UpQRYDWLRQ������

/D�JHVWLRQ�GH�OD�UpVLGHQFH�VHUD�DVVXUpH�SDU�/H�5LFKHPRQW��/HV�UHGHYDQFHV�YDULHURQW�HQWUH�����¼�SRXU�XQ�
7��HW�����¼�SRXU�XQ�7�
��/H�GpWDLO�GHV�UHGHYDQFHV�HVW�GRQQp�HQ�DQQH[H���GX�SUpVHQW�UDSSRUW����

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
6XUIDFH�XWLOH�����������Pð
&R�W�RSpUDWLRQ�������������¼
0RQWDQW�pOLJLEOH�������������¼
0RGH�GH�FKDXIIDJH���FROOHFWLI�JD]
&HUWLILFDWLRQ���3DWULPRLQH�+DELWDW�HW�HQYLURQQHPHQW�5pQRYDWLRQ����
&DOFXO�GH�OD�VXEYHQWLRQ��������������¼�[����� ���������¼
&DOFXO�GX�SODIRQG�������¼�[��������Pð� ���������¼
0RQWDQW�GH�OD�VXEYHQWLRQ�UpJLRQDOH������������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 3$5,6

&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 �

35,;�'(�5(9,(17�
35(9,6,211(/

� ��� ������ �������

7RWDO � ��� ������ �������
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5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

68%9(17,21�(7$7 � ��� ������ ������
68%9(17,21�9,//( � ��� ������ ������
68%9(17,21�5(*,21 ��� ������ �����
68%9(17,21���� ��� ������ �����
35(7�&'& � ��� ������ ������

7RWDO � ��� ������ �������

$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
���� (WDEOLVVHPHQWV�HW�VHUYLFHV�G
KpEHUJHPHQW�SRXU�SHUVRQQHV�VDQV�DEUL��

IHPPHV�HQ�GLIILFXOWp�HW�IDPLOOHV�GHPDQGHXVHV�G¶DVLOH�RX�UpIXJLpHV
� ��� �������¼

���� $LGH�HQ�IDYHXU�GX�ORJHPHQW�pWXGLDQW � ��� �������¼
���� 2IIUH�QRXYHOOH�GH�ORJHPHQWV�VRFLDX[�HW�WUqV�VRFLDX[ � ��� �������¼
���� (WDEOLVVHPHQWV�G
KpEHUJHPHQW�SRXU�HQIDQWV��DGROHVFHQWV�HW�DGXOWHV�

KDQGLFDSpV
��� �������¼

���� $LGH�HQ�IDYHXU�GX�ORJHPHQW�pWXGLDQW � ��� �������¼
���� 2IIUH�QRXYHOOH�GH�ORJHPHQWV�VRFLDX[�HW�WUqV�VRFLDX[ �� �������¼
���� (WDEOLVVHPHQWV�HW�VHUYLFHV�G
KpEHUJHPHQW�SRXU�SHUVRQQHV�VDQV�DEUL��

IHPPHV�HQ�GLIILFXOWp�HW�IDPLOOHV�GHPDQGHXVHV�G¶DVLOH�RX�UpIXJLpHV
� ��� �������¼

���� 3URGXFWLRQ�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�HW�WUqV�VRFLDX[ ��� �������¼
���� %kWLPHQWV�%DVVH�&RQVRPPDWLRQ��%%&� ��� �������¼
���� 6RXWLHQ�j�O
LPPRELOLHU�G
HQWUHSULVHV � ��� �������¼
���� 6RXWLHQ�DX[�pWDEOLVVHPHQWV�G
KpEHUJHPHQW�PpGLFDOLVp�SRXU�SHUVRQQHV�

kJpHV
� ��� �������¼

���� $LGH�HQ�IDYHXU�GX�ORJHPHQW�GHV�MHXQHV�HW�DSSUHQWLV � ��� �������¼
���� (WDEOLVVHPHQWV�G
KpEHUJHPHQW�PpGLFDOLVp�SRXU�OHV�SHUVRQQHV�kJpHV�

GpSHQGDQWHV
� ��� �������¼

���� &RQWUDW�8UEDLQ�GH�FRKpVLRQ�6RFLDOH ��� �������¼
���� $FFXHLO�GH�MRXU�HQ�(+3$' ��� �������¼
���� 3URGXFWLRQ�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�HW�WUqV�VRFLDX[ � ��� �������¼
���� 3ROLWLTXH�pQHUJLH�FOLPDW �� �������¼
���� (WDEOLVVHPHQWV�G
KpEHUJHPHQW�SRXU�SHUVRQQHV�VDQV�DEUL��IDPLOOHV�

GHPDQGHXVHV�G
DVLOH�HW�UpIXJLpV
��� �������¼

���� %kWLPHQWV�%DVVH�&RQVRPPDWLRQ��%%&� ��� �������¼
���� (WDEOLVVHPHQWV�HW�VHUYLFHV�G
KpEHUJHPHQW�SRXU�SHUVRQQHV�VDQV�DEUL��

IHPPHV�HQ�GLIILFXOWp�HW�IDPLOOHV�GHPDQGHXVHV�G
DVLOH�RX�UpIXJLpHV
� ��� �������¼

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

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

2EMHW � ���0217,*1<�/(�%5(7211(8;�����3/$,

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

$LGH�HQ�IDYHXU�GHV�UpVLGHQFHV�SRXU�
MHXQHV�DFWLIV��MHXQHV�WUDYDLOOHXUV�HW�
DSSUHQWLV

�� ��� �������¼ ������� � ��� �������¼

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

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������/RJHPHQWV�GHV�MHXQHV�HW�GHV�DSSUHQWLV���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 6$�'
+/0�26,&$
$GUHVVH�DGPLQLVWUDWLYH � ����$9(18(�'(�)5$1&(

������3$5,6�
6WDWXW�-XULGLTXH � 6RFLpWp�$QRQ\PH
5HSUpVHQWDQW � 0RQVLHXU�-HDQ�6(%(<5$1��3UpVLGHQW

2EMHW � /D�6$�G
+/0�26,&$�D�SRXU�REMHW�OD�FRQVWUXFWLRQ�HW�OD�JHVWLRQ�G
KDELWDWLRQV�
j�OR\HU�PRGpUp�

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��$LGH�HQ�IDYHXU�GHV�UpVLGHQFHV�SRXU�MHXQHV�DFWLIV��MHXQHV�WUDYDLOOHXUV�HW�DSSUHQWLV
5DSSRUW�&DGUH ��&5������GX������������

2EMHW�GX�SURMHW���UpDOLVDWLRQ�G
XQH�UpVLGHQFH�SRXU�MHXQHV�DFWLIV�GH�����ORJHPHQWV�3/$,�RIIUDQW�����SODFHV�
VLVH�3ODFH�GH�OD�3DL[�&pOHVWH�j�0RQWLJQ\�OH�%UHWRQQHX[�����

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW������MXLOOHW�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW����
'pPDUUDJH�DQWLFLSp�GH�SURMHW���1RQ

'HVFULSWLRQ �
/D�6$�G
+/0�26,&$�HQYLVDJH�G
DFTXpULU�HQ�9()$�XQH�UpVLGHQFH�SRXU� MHXQHV�DFWLIV�GH����� ORJHPHQWV�
3/$,� GDQV� OH� QRXYHDX� TXDUWLHU� HQ� FRQVWUXFWLRQ� GX� 9pORGURPH�� j� SUR[LPLWp� GH� OD� EDVH� GH� ORLVLUV� GH�
0RQWLJQ\�OH�%UHWRQQHX[������HW�GH�TXHOTXHV�FRPPHUFHV�GH�SUR[LPLWp��

&HWWH�UpVLGHQFH�VHUD�VLWXpH�j�����PqWUHV�GH�OD�JDUH�5(5�GH�6DLQW�4XHQWLQ�HQ�<YHOLQHV��'H�QLYHDX�5����
HOOH�VHUD�FRPSRVpH�GH�����7��GH�������Pð�HQ�PR\HQQH��GH����7�
�GH�������Pð�HQ�PR\HQQH�HW�GH���7�
�
GH�������Pð�HQ�PR\HQQH��

'HV�ORFDX[�FRPPXQV�VRQW�SUpYXV�WHOV�TX
XQH�FDIpWpULD��XQH�VDOOH�LQWHUQHW��XQH�ODYHULH��XQH�OLQJHULH��HW�XQ�
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ORFDO�YpORV��

7RXV� OHV� ORJHPHQWV� VHURQW� pTXLSpV� G
XQH� NLWFKHQHWWH� HW� G
XQH� VDOOH� G
HDX�� ��� ORJHPHQWV� VHURQW�
GLUHFWHPHQW�DGDSWpV�DX[�SHUVRQQHV�j�PRELOLWp�UpGXLWH�

/H�FKDXIIDJH�HW�O
HDX�FKDXGH�VHURQW�DVVXUpV�SDU�XQ�FKDXIIDJH�FROOHFWLI�ERLV���

/H�SURJUDPPH�EpQpILFLHUD�G
XQH�FHUWLILFDWLRQ�+DELWDW�HW�HQYLURQQHPHQW�%%&�(IILQHUJLH��

/D�JHVWLRQ�GH�OD�UpVLGHQFH�VHUD�DVVXUpH�SDU�O
$/-7��/HV�UHGHYDQFHV�YDULHURQW�HQWUH��������¼�SRXU�XQ�7��
GH�������Pð�HW��������¼�SRXU�XQ�7�
�GH�������Pð��/H�GpWDLO�GH�OD�UHGHYDQFH�HVW�GRQQp�HQ�DQQH[H���GX�
SUpVHQW�UDSSRUW�����

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
6XUIDFH�XWLOH�����������Pð
&R�W�GH�O
RSpUDWLRQ��������������¼
0RQWDQW�pOLJLEOH��������������¼
0RGH�GH�FKDXIIDJH���FROOHFWLI�ERLV�
&HUWLILFDWLRQ���+DELWDW�HW�HQYLURQQHPHQW�%%&�(IILQHUJLH
&DOFXO�GH�OD�VXEYHQWLRQ��������������¼�[������ �����������¼
&DOFXO�GX�SODIRQG� ����������Pð�[�����¼� �����������¼
0RQWDQW�GH�OD�VXEYHQWLRQ�UpJLRQDOH�������������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 0217,*1<�/(�%5(7211(8;

&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 �

35,;�'(�5(9,(17�
35(9,6,211(/

�� ��� �����
�

�������

7RWDO �� ��� �����
�

�������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

68%9(17,21�(7$7 � ��� ������ ������
68%9(17,21�5(*,21 � ��� ������ ������
68%9(17,21�
'(3$57(0(17

��� ������ �����

35(7�&'& � ��� ������ ������
35(7���� � ��� ������ ������

7RWDO �� ��� ������ �������
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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
���� 3ODQ�UpJLRQDO�pQHUJLHV�,QYHVWLVVHPHQW�PDLWUH�G
RXYUDJH �� �������¼
���� 6RXWLHQ�DX[�pWDEOLVVHPHQWV�G
KpEHUJHPHQW�QRQ�PpGLFDOLVp�SRXU�

SHUVRQQHV�KDQGLFDSpHV�RX�kJpHV
��� �������¼

���� 2IIUH�QRXYHOOH�GH�ORJHPHQWV�VRFLDX[�HW�WUqV�VRFLDX[ � ��� �������¼
���� $LGH�HQ�IDYHXU�GX�ORJHPHQW�GHV�MHXQHV�HW�DSSUHQWLV � ��� �������¼
���� 6RXWLHQ�DX[�pWDEOLVVHPHQWV�G
KpEHUJHPHQW�QRQ�PpGLFDOLVp�SRXU�

SHUVRQQHV�KDQGLFDSpHV�RX�kJpHV
��� �������¼

���� (WDEOLVVHPHQWV�G
KpEHUJHPHQW�SRXU�HQIDQWV��DGROHVFHQWV�HW�DGXOWHV�
KDQGLFDSpV

��� �������¼

���� +pEHUJHPHQW�QRQ�PpGLFDOLVp�SRXU�OHV�SHUVRQQHV�kJpHV ��� �������¼
���� 3URGXFWLRQ�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�HW�WUqV�VRFLDX[ � ��� �������¼
���� 2IIUH�QRXYHOOH�GH�ORJHPHQWV�VRFLDX[�HW�WUqV�VRFLDX[ � ��� �������¼
���� 2IIUH�QRXYHOOH�GH�ORJHPHQWV�VRFLDX[�HW�WUqV�VRFLDX[ � ��� �������¼
���� &RQYHQWLRQ�UpJLRQDOH�GH�SDWULPRLQH�VRFLDO � ��� �������¼
���� /XWWH�FRQWUH�OD�SUpFDULWp�pQHUJpWLTXH���3DUF�VRFLDO � ��� �������¼
���� 3URGXFWLRQ�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�HW�WUqV�VRFLDX[ � ��� �������¼

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

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

2EMHW � ���&+(//(6����/2*76�����3/86������3/$,�

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

$LGH�HQ�IDYHXU�GHV�UpVLGHQFHV�SRXU�
MHXQHV�DFWLIV��MHXQHV�WUDYDLOOHXUV�HW�
DSSUHQWLV

� ��� �������¼ ������� ��� �������¼

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

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������/RJHPHQWV�GHV�MHXQHV�HW�GHV�DSSUHQWLV���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � 6$�G
+/0�(63$&,/�+$%,7$7
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'8�6&25))

������5(11(6�&('(;�
6WDWXW�-XULGLTXH � 6RFLpWp�$QRQ\PH�G
+DELWDWLRQ�j�/R\HU�0RGpUp
5HSUpVHQWDQW � 0RQVLHXU�-HDQ�&ODXGH�&52&4��3UpVLGHQW

2EMHW � 1&

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��$LGH�HQ�IDYHXU�GHV�UpVLGHQFHV�SRXU�MHXQHV�DFWLIV��MHXQHV�WUDYDLOOHXUV�HW�DSSUHQWLV
5DSSRUW�&DGUH ��&5������GX������������

2EMHW�GX�SURMHW���UpDOLVDWLRQ�G
XQH�UpVLGHQFH�SRXU�MHXQHV�DFWLIV�GH����ORJHPHQWV������3/86������3/$,��
RIIUDQW����SODFHV�VLVH�$YHQXH�$XJXVWH�0HXQLHU�j�&KHOOHV�����

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW������MXLOOHW�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW����
'pPDUUDJH�DQWLFLSp�GH�SURMHW���1RQ

'HVFULSWLRQ �
/D�6$�G
+/0�(63$&,/�+$%,7$7�HQYLVDJH�OD�UpDOLVDWLRQ�G
XQH�UpVLGHQFH�PL[WH�SRXU�pWXGLDQWV�HW�MHXQHV�
DFWLIV�VLVH�DYHQXH�$XJXVWH�0HXQLHU�GDQV�OH�FHQWUH�YLOOH�GH�&KHOOHV�������

&HWWH� UpVLGHQFH� IDLW�SDUWLH�G
XQH�RSpUDWLRQ�SOXV�YDVWH�SUpYR\DQW�GHV� ORJHPHQWV�HQ�DFFHVVLRQ��(OOH�VHUD�
VLWXpH�j�HQYLURQ�����PqWUHV�GH�OD�JDUH�GH�&KHOOHV��

'H�QLYHDX�5��� OH� EkWLPHQW� VHUD� FRPSRVp�GH���� ORJHPHQWV� SRXU� pWXGLDQWV� ����3/86� �� ���3/6�� HW� ���
ORJHPHQWV�SRXU�MHXQHV�DFWLIV�����3/$,������3/86���
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/HV�UpVLGHQWV�DXURQW�j�OHXU�GLVSRVLWLRQ�GHV�ORFDX[�FRPPXQV�WHOV�TX
XQH�ODYHULH��XQH�VDOOH�GH�FRQYLYLDOLWp��
XQH�VDOOH�GH�WUDYDLO��XQ�ORFDO�YpORV��/D�UpVLGHQFH�SUpYRLW�DXVVL����SODFHV�GH�VWDWLRQQHPHQW�HQ�H[WpULHXU�HW�
XQ�ORJHPHQW�GH�IRQFWLRQ��

'DQV�OD�SDUWLH�GHVWLQpH�j�DFFXHLOOLU�OHV�MHXQHV�DFWLIV��WRXV�OHV�ORJHPHQWV�VHURQW�GRWpV�G
XQH�VDOOH�G
HDX�HW�
G
XQH�NLWFKHQHWWH����ORJHPHQWV�VHURQW�DGDSWpV�DX[�SHUVRQQHV�j�PRELOLWp�UpGXLWH�

/H�FKDXIIDJH�VHUD�GH�W\SH�FROOHFWLI�XUEDLQ��

/H�SURJUDPPH�EpQpILFLHUD�G
XQH�FHUWLILFDWLRQ�+DELWDW�HW�HQYLURQQHPHQW�%%&�(IILQHUJLH��

/D�JHVWLRQ�GH�OD�UpVLGHQFH�VHUD�DVVXUpH�SDU�(63$&,/�+$%,7$7��/HV�UHGHYDQFHV�YDULHURQW�GH��������¼�
SRXU�XQ�7��j��������¼�SRXU�XQ�7�
��&H�PRQWDQW�SRXUUD�YDULHU�HQ�IRQFWLRQ�GX�VWDWXW�GX�MHXQH��/H�GpWDLO�GH�OD�
UHGHYDQFH�HVW�GRQQp�HQ�DQQH[H���GX�SUpVHQW�UDSSRUW�����

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
6XUIDFH�XWLOH�������������Pð
&R�W�RSpUDWLRQ�������������¼
0RQWDQW�pOLJLEOH�������������¼
0RGH�GH�FKDXIIDJH���FROOHFWLI�XUEDLQ
&HUWLILFDWLRQV���4XDOLWHO�%%&�(IILQHUJLH�HW�+DELWDW�HW�HQYLURQQHPHQW�
%%&�(IILQHUJLH
&DOFXO�GH�OD�VXEYHQWLRQ��������������¼�[����� ���������¼
&DOFXO�GX�SODIRQG�������¼�[����������Pð� ���������¼
0RQWDQW�GH�OD�VXEYHQWLRQ�UpJLRQDOH������������¼

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x &+(//(6

&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 �

35,;�'(�5(9,(17�'(�
/
23(5$7,21

� ��� ������ �������

7RWDO � ��� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

68%9(17,21�(7$7 ��� ������ ������
68%9(17,21�5(*,21 ��� ������ ������
35(76�&'& � ��� ������ ������
35(7���� ��� ������ ������

7RWDO � ��� ������ �������
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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
���� $LGH�HQ�IDYHXU�GX�ORJHPHQW�pWXGLDQW ��� �������¼
���� $LGH�HQ�IDYHXU�GX�ORJHPHQW�GHV�MHXQHV�HW�DSSUHQWLV ��� �������¼
���� 6RXWLHQ�DX[�ORJHPHQWV�SRXU�FKHUFKHXUV � ��� �������¼
���� $LGH�HQ�IDYHXU�GX�ORJHPHQW�pWXGLDQW ��� �������¼
���� $LGH�HQ�IDYHXU�GX�ORJHPHQW�GHV�MHXQHV�HW�DSSUHQWLV � ��� �������¼
���� $LGH�HQ�IDYHXU�GHV�UpVLGHQFHV�SRXU�MHXQHV�DFWLIV��MHXQHV�WUDYDLOOHXUV�HW�

DSSUHQWLV
� ��� �������¼

���� $LGH�HQ�IDYHXU�GX�ORJHPHQW�pWXGLDQW ��� �������¼
���� $LGH�HQ�IDYHXU�GH�OD�FUpDWLRQ�GH�UpVLGHQFHV�SRXU�pWXGLDQWV ��� �������¼

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

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

2EMHW � ���%866<�6$,17�*(25*(6����3/$,

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

$LGH�j�O¶pTXLSHPHQW�PDWpULHO�HW�
PRELOLHU

��� �������¼ ������� �� �������¼

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

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������/RJHPHQWV�GHV�MHXQHV�HW�GHV�DSSUHQWLV���

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � $/),�$662�/2*(0�)$0,//�,62/(6
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'(�3529(1&(

������3$5,6����
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�&/$8'(�6$'281��3UpVLGHQW

2EMHW � 1&

'DWH�GH�SXEOLFDWLRQ�DX�-2 � 1&

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��$LGH�j�O¶pTXLSHPHQW�PDWpULHO�HW�PRELOLHU
5DSSRUW�&DGUH ��&5������GX������������
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