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&KDSLWUH�EXGJpWDLUH�����© $FWLRQ�pFRQRPLTXH ª
&RGH�IRQFWLRQQHO����© $JULFXOWXUH��SrFKH��DJUR�LQGXVWULH ª

3URJUDPPH�© 6RXWLHQ�DX[�VHFWHXUV�GH�O¶DJULFXOWXUH�HW�GH�O¶DJUR�DOLPHQWDLUH ª
$FWLRQ�© 6RXWLHQ�DX[�ILOLqUHV ª

6RPPDLUH

(;326(�'(6�027,)6 ������������������������������������������������������������������������������������������������������������������ �
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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� FKDSLWUH� EXGJpWDLUH� ���� © $FWLRQ�
pFRQRPLTXH ª�� FRGH� IRQFWLRQQHO� ��� © $JULFXOWXUH�� SrFKH�� DJUR�LQGXVWULH ª�� SURJUDPPH� © 6RXWLHQ�
DX[�VHFWHXUV� GH� O¶DJULFXOWXUH�HW� GH� O¶DJUR�DOLPHQWDLUH ª�� DFWLRQ�© 6RXWLHQ�DX[� ILOLqUHV ª� GX�EXGJHW�
�����

&HV�RSpUDWLRQV�UHOqYHQW�GH�OD�SROLWLTXH�UpJLRQDOH�GH�VRXWLHQ�j�OD�VWUXFWXUDWLRQ�GHV�ILOLqUHV�DJULFROHV�
YRWpH�SDU�GpOLEpUDWLRQ�&5 Q������ GX���� IpYULHU������� UHODWLYH j� OD�PLVH�HQ�°XYUH�GX�GLVSRVLWLI
3$66¶)LOLqUHV� HW� &3� Q������� GX� ��� RFWREUH� ����� UHODWLYH� j� O¶DGKpVLRQ� GH� OD� 5pJLRQ� G¶,OH�GH�
)UDQFH�j�O¶$VVHPEOpH�GHV�5pJLRQV�(XURSpHQQHV�)UXLWLqUHV��/pJXPLqUHV�HW�+RUWLFROHV�

&H�UDSSRUW�YRXV�SURSRVH�GH�SDUWLFLSHU�j�OD�UpDOLVDWLRQ�GHV���RSpUDWLRQV�VXLYDQWHV �

x OD�PLVH�HQ�°XYUH�GHV�pWDSHV���HW���GX�GLVSRVLWLI�3$66¶)LOLqUHV�DX�SURILW�GH�OD�ILOLqUH�© IRUrW�
ERLV ª��SRXU�XQ�PRQWDQW�DIIHFWp�GH��� ����¼�

x O¶DGKpVLRQ� GH� OD� 5pJLRQ� G¶,OH�GH�)UDQFH� j� O¶$VVHPEOpH� GHV� 5pJLRQV� (XURSpHQQHV�
)UXLWLqUHV��/pJXPLqUHV�HW�+RUWLFROHV�DX� WLWUH�GH� O¶DQQpH�������SRXU�XQ�PRQWDQW�DIIHFWp�GH�
���� ¼�

&HV� RSpUDWLRQV� YRXV VRQW� SUpVHQWpHV GDQV� O¶DQQH[H� �� �$5()/+� �� SDJH� ��� HW� �� DX� UDSSRUW�
�3$66¶)LOLqUHV���SDJH����DLQVL�TXH�GDQV�OD ILFKH�SURMHW DQQH[pH�j�OD�GpOLEpUDWLRQ��SDJH�����

-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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3UpVHQWDWLRQ��DFWLRQV�HW�pWDWV�ILQDQFLHUV�����

/¶,OH�GH�)UDQFH�IDLW�SDUWLH�GHV����5pJLRQV�DGKpUHQWHV�j� O¶$VVHPEOpH�GHV�5pJLRQV�(XURSpHQQHV��
)UXLWLqUHV�� /pJXPLqUHV� HW� +RUWLFROHV� �$5()/+�� UHSUpVHQWDQW� SOXV� GH� ���� GH� OD� SURGXFWLRQ�
HXURSpHQQH�GH�IUXLWV�HW�OpJXPHV�
/H� VHFWHXU� GHV� IUXLWV� HW� OpJXPHV�� SDUWLFXOLqUHPHQW� HQ� ,OH�GH�)UDQFH�� HVW� IUDJLOLVp� SDU� XQH�
FRQFXUUHQFH� PRQGLDOH� GH� SOXV� HQ� SOXV� YLYH� �O¶8(� HVW� OH� �qPH� SURGXFWHXU� PRQGLDO� GH� IUXLWV� HW�
OpJXPHV�HW�OH�SUHPLHU�LPSRUWDWHXU���
/¶$5()/+�FRPSRUWH�GHX[�FROOqJHV��OH�SUHPLHU�UHJURXSDQW�OHV�UHSUpVHQWDQWV�GHV�5pJLRQV��FKDUJp�
GH�VRXWHQLU�OHV�SURSRVLWLRQV�GX�VHFRQG�FRPSRVp�GH�UHSUpVHQWDQWV�SURIHVVLRQQHOV�GHV�ILOLqUHV�IUXLWV��
OpJXPHV�HW�KRUWLFXOWXUH�
6RQ� U{OH�HVW�GH�SURPRXYRLU�HW�GH�GpIHQGUH� OHV� LQWpUrWV�FRPPXQV�GHV� UpJLRQV�SURGXFWULFHV�GDQV�
O¶pFRQRPLH� HXURSpHQQH� HW� PRQGLDOH�� G¶RUJDQLVHU� HW� GH� GpYHORSSHU� OH� GLDORJXH�� OD� FRQFHUWDWLRQ��
O¶DFWLRQ� FRPPXQH� GHV�5pJLRQV� HW� OHXU� UHSUpVHQWDWLRQ� DXSUqV� GHV� LQVWLWXWLRQV� HXURSpHQQHV�� (OOH�
YLVH�pJDOHPHQW� OD� SULVH� HQ� FRPSWH� SDU� OHV� SURGXFWHXUV� GHV�5pJLRQV�DGKpUHQWHV� GHV� H[LJHQFHV�
HQYLURQQHPHQWDOHV� HW� GHV� DWWHQWHV� VRFLpWDOHV�� GDQV� OH� FDGUH� GH� PRGDOLWpV� FRQFHUWpHV� HW�
SHUPHWWDQW�DX[�SURGXFWLRQV�HXURSpHQQHV�GH�VH�SpUHQQLVHU�

/HV�SULQFLSDOHV�DFWLRQV�PHQpHV�HQ�����������VRQW�OHV�VXLYDQWHV �

� 6pFXULVHU� OH� UHYHQX� GHV� SURGXFWHXUV� HW� DPpOLRUHU� OD� FDSDFLWp� GH� QpJRFLDWLRQ� GHV�
SURGXFWHXUV�GDQV�OD�FKDLQH�GH�GLVWULEXWLRQ ��FUpDWLRQ�G¶XQ�IRQG�GH�JHVWLRQ�GH�FULVH��SURMHW�
GH�PLVH�HQ�SODFH�G¶XQ�IRQG�GH�PXWXDOLVDWLRQ�SOXULDQQXHO�SHUPHWWDQW�GH�FDSLWDOLVHU�GDQV�OHV�
DQQpHV� IDYRUDEOHV�SRXU� LQWHUYHQLU�HQ�FDV�GH�FULVH�DYHF�GHV�PHVXUHV�SOXV� ODUJHV�HW� SOXV�
IOH[LEOHV �

� $VVXUHU� OD�SURPRWLRQ�GHV� IUXLWV� HW� OpJXPHV�� SRXU�XQH� UHODQFH�GH� OD� FRQVRPPDWLRQ ��
SXEOLFDWLRQ�G¶XQ�JXLGH�GHV�FDPSDJQHV�GH�SURPRWLRQ�HW�G¶pGXFDWLRQ�DOLPHQWDLUH��PHPEUH�GH�
OD�SODWHIRUPH�REpVLWp��PLVH�DX�SRLQW�G¶XQ�JXLGH�GH�UHFHWWHV��GLIIXVLRQ�G¶XQH�QHZVOHWWHU �

� $JLU�HQ�IDYHXU�GH�OD�SURGXFWLRQ�LQWpJUpH�HW�GX�GpYHORSSHPHQW�GXUDEOH ��SXEOLFDWLRQ�G¶XQ�
JXLGH�HXURSpHQ�GH�OD�SURGXFWLRQ�LQWpJUpH��UHQGXH�REOLJDWRLUH�j�SDUWLU�GH������GDQV�OH�FDGUH�
GH�OD�GLUHFWLYH�VXU�OHV�XVDJHV�GXUDEOHV�GHV�SHVWLFLGHV��
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$QQH[H�DX�UDSSRUW�Q�� �
'LVSRVLWLI�3$66¶)LOLqUHV�© )RUrW�%RLV ª
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3UpVHQWDWLRQ�GX�GLVSRVLWLI

,VVX�GH�OD�PLVH�HQ�°XYUH�GHV�SUpFRQLVDWLRQV��IRUPXOpHV�GDQV�OH�FDGUH�GHV�(FRFLOLHQV��HQ�IDYHXU�
GX�VRXWLHQ�DX[�ILOLqUHV�DJULFROHV�IUDQFLOLHQQHV��UDSSRUW�&5�Q���������OH�GLVSRVLWLI�3$66¶)LOLqUHV�YLVH�
j�DFFRPSDJQHU�OD�VWUXFWXUDWLRQ�GHV�DFWHXUV�HW�GHV�SURMHWV�GH�ILOLqUH�
/D�GpPDUFKH�SURSRVpH�VH�GpFOLQH�HQ���WHPSV �

� O¶pODERUDWLRQ�G¶XQ�pWDW�GHV�OLHX[�GLDJQRVWLF�GH�OD�ILOLqUH��pWDSH�����
� OD�FRQVWUXFWLRQ�G¶XQ�SODQ�G¶DFWLRQ�FRQFHUWp�HW�WUDQVYHUVDO��pWDSH����
� OD�PLVH�HQ�°XYUH�RSpUDWLRQQHOOH�GHV�DFWLRQV�SDU� OHV�GLIIpUHQWV�SDUWHQDLUHV�HW�DFWHXUV�GHV�

ILOLqUHV��pWDSH����

/HV�pWDSHV���HW���VRQW�PLVHV�HQ�°XYUH�HW�DQLPpHV�SDU�XQH�VWUXFWXUH�© FKHI�GH�ILOH ª��
,O� V¶DJLW� G¶XQH� VWUXFWXUH� j� YRFDWLRQ� UpJLRQDOH�� UHSUpVHQWDQW� O¶HQVHPEOH� GHV� DFWHXUV� GH� O¶DPRQW� j�
O¶DYDO� GH� OD� ILOLqUH�� &HWWH� VWUXFWXUH� HVW� EpQpILFLDLUH� GH� O¶DLGH� UpJLRQDOH� SRXU� OD� UpDOLVDWLRQ� GX�
GLDJQRVWLF�HW�OHV�WUDYDX[�G¶pODERUDWLRQ�GX�SURJUDPPH�G¶DFWLRQ�

'DQV�XQ�GHX[LqPH�WHPSV��OD�PLVH�HQ�°XYUH�GX�SURJUDPPH�G¶DFWLRQ�VHUD�DVVXUpH�SDU�OHV�DFWHXUV�
LGHQWLILpV�DX�PRPHQW�GH�O¶pODERUDWLRQ�GX�3$66¶)LOLqUHV��&HV�VWUXFWXUHV�SRXUURQW�EpQpILFLHU�GH�O¶DLGH�
GH�OD�5pJLRQ�
/D�VWUXFWXUH�© FKHI�GH�ILOH ª�DVVXUHUD�O¶DQLPDWLRQ�HW�OH�VXLYL�JOREDO�GX�SURJUDPPH�G¶DFWLRQ��
(OOH� SLORWHUD� pJDOHPHQW� XQ� FRPLWp� GH� ILOLqUH�� SUpVLGp� SDU� OD�5pJLRQ�� HW� UpXQLVVDQW� OHV� SULQFLSDX[�
DFWHXUV� HW� SDUWHQDLUHV� GHV� ILOLqUHV�� &H� FRPLWp� VHUD� FKDUJp� GX� VXLYL� HW� GH� O¶pYDOXDWLRQ� GX�
3$66¶)LOLqUHV�

/H�SUpVHQW�UDSSRUW�D�SRXU�REMHW�OH�ODQFHPHQW�GHV�WUDYDX[��pWDSHV���HW���GX�GLVSRVLWLI��GDQV�
OD�ILOLqUH�IRUrW�ERLV��/D�VWUXFWXUH�FKHI�GH�ILOH�HVW�O¶LQWHUSURIHVVLRQ�UpJLRQDOH�)UDQFLOERLV�

3UpVHQWDWLRQ�GH�OD�ILOLqUH

/H� SpULPqWUH� V¶pWHQG� GH� O¶DPRQW� j� O¶DYDO� GHV� JUDQGV� PpWLHUV� JpQpULTXHV� GH� OD� ILOLqUH� IRUrW�ERLV�
UHWHQXV�SDU�O¶,16(( �

�� 6\OYLFXOWXUH�HW�UpFROWH�IRUHVWLqUH
�� 6FLDJH�HW�WUDYDLO�GX�ERLV
�� $JHQFHPHQW�HW�DPHXEOHPHQW
�� &RQVWUXFWLRQ�ERLV
�� ,QGXVWULH��SDSHWHULH�HW�LQGXVWULHV�OLpHV
�� 1pJRFH�HW�FRPPHUFH�GX�ERLV

/D�IRUrW�FRXYUH�XQ�SHX�PRLQV�GX�TXDUW�GX�WHUULWRLUH�GH�O¶,OH�GH�)UDQFH��VRLW�XQ�WDX[�GH�ERLVHPHQW�GH�
������/¶RXYHUWXUH�DX�SXEOLF�FLWDGLQ�HVW� OD�YRFDWLRQ�SUHPLqUH�GHV�IRUrWV�GRPDQLDOHV IUDQFLOLHQQHV��
UHOpJXDQW�OD�YDORULVDWLRQ�GH�OD�UHVVRXUFH�ERLV�DX�VHFRQG�SODQ�
/HV�YROXPHV�H[SORLWpV�VRQW�ODUJHPHQW�LQIpULHXUV�DX�SRWHQWLHO�PRELOLVDEOH��HQYLURQ����qPH�GX�YROXPH�
GLVSRQLEOH� HVW� HIIHFWLYHPHQW� H[SORLWp��� SDUWLFXOLqUHPHQW� HQ� IRUrW� SULYpH� GX� IDLW� GH� VRQ� LPSRUWDQW�
PRUFHOOHPHQW� HW� GH� OD� SUHVVLRQ� XUEDLQH�� 6¶DMRXWH� j� FHOD� OH� PDQTXH� G¶RXWLOV� GH� WUDQVIRUPDWLRQ�
�VFLHULHV�� HW� GH� VWUXFWXUDWLRQ� GH� OD� ILOLqUH� TXL� FRQGXLW� OD� UpJLRQ� j� V¶DSSURYLVLRQQHU� HQ� SURGXLWV�
WUDQVIRUPpV�GDQV�OHV�UpJLRQV�YRLVLQHV�HW�j�O¶pWUDQJHU�
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/D� ILOLqUH� RIIUH� WRXWHIRLV� XQ� LPSRUWDQW� SRWHQWLHO� GH� GpYHORSSHPHQW� DYHF� OD� PLVH� HQ� °XYUH� GHV�
PHVXUHV�GX�*UHQHOOH�GH�O¶HQYLURQQHPHQW��FRQVWUXFWLRQ�ERLV�HW�ERLV�pQHUJLH��

/D�ILOLqUH�FRPSWH��� ����VDODULpV�UpSDUWLV�DX�VHLQ�GH������pWDEOLVVHPHQWV��7RXWHIRLV�HOOH�SqVH�SHX�
j� O¶pFKHOOH� GH� O¶pFRQRPLH� GH� OD� UpJLRQ� ������ GHV� HIIHFWLIV� HW� GHV� pWDEOLVVHPHQWV�� HW� UHSUpVHQWH�
VHXOHPHQW����GHV�HIIHFWLIV�GH�OD�ILOLqUH�ERLV�IUDQoDLVH�

$YHF�SUqV�GH������VDODULpV��O¶LQGXVWULH�GX�SDSLHU�FDUWRQ�HVW�O¶DFWLYLWp�OD�SOXV�UHSUpVHQWpH�HQ�,OH�GH�
)UDQFH��SUqV�G¶��VDODULp�VXU�����9LHQQHQW�HQVXLWH�OHV�DFWLYLWpV�GH�VFLDJH�HW�WUDYDLO�GX�ERLV������GHV�
HIIHFWLIV���GH�FRQVWUXFWLRQ�HQ�ERLV�������HW�OD�V\OYLFXOWXUH��������
'HSXLV�������OH�QRPEUH�GH�VDODULpV�GDQV�OD�ILOLqUH�ERLV�IUDQFLOLHQQH�D�FKXWp�GH������/¶LQGXVWULH�GX�
SDSLHU�FDUWRQ�D�SHUGX�OH�TXDUW�GH�VHV�VDODULpV�HQ���DQV��$�O¶LQYHUVH��OH�QRPEUH�G¶pWDEOLVVHPHQWV�HVW�
HQ�SURJUHVVLRQ��FUpDWLRQ�GH�SHWLWV�pWDEOLVVHPHQWV�HW�IHUPHWXUH�GH�SOXV�JUDQGV���

/H�VFLDJH�HW�OD�SUHPLqUH�WUDQVIRUPDWLRQ�GX�ERLV�FRQVWLWXHQW�OH�PDLOORQ�IDLEOH�GH�OD�ILOLqUH��$ORUV�TX¶RQ�
GpQRPEUDLW� XQH� VRL[DQWDLQH� GH� VFLHULHV� GDQV� OHV� DQQpHV� ������ FHV� GHUQLqUHV� RQW� SUHVTXH�
FRPSOqWHPHQW�GLVSDUX�GX�WHUULWRLUH�IUDQFLOLHQ�HQ�UDLVRQ�GX�SUL[�pOHYp�GX�IRQFLHU�HW�GHV�GLIILFXOWpV�GH�
FLUFXODWLRQ�� 2Q� GpQRPEUH� j� O¶KHXUH� DFWXHOOH� �� VFLHULHV� SRXU� ����P�� GH� VFLDJHV� VRLW� ��� GH� OD�
UpFROWH�GH�ERLV��

/¶XQ� GHV� HQMHX[� PDMHXUV� GH� OD� ILOLqUH� ERLV� IUDQFLOLHQQH� HVW� GH� PDLQWHQLU� XQ� DSSURYLVLRQQHPHQW�
VXIILVDQW� HQ� SURGXLWV� LVVXV� GH� OD� SUHPLqUH� WUDQVIRUPDWLRQ� GX� ERLV�� SDU� OH� GpYHORSSHPHQW� GH�
FRQQH[LRQV�LQWHUUpJLRQDOHV�RX�SDU�OH�UHGpSORLHPHQW�HW�OD�UHG\QDPLVDWLRQ�GH�FH�VHFWHXU�DX�VHLQ�GH�
OD�UpJLRQ�

3UpVHQWDWLRQ�GH�OD�VWUXFWXUH�SRUWHXVH

)UDQFvOERLV� HVW� XQH� DVVRFLDWLRQ� /RL� GH� ������ FUppH� HQ� ������ TXL� V¶HVW� GRQQp� SRXU� PLVVLRQ�
SULQFLSDOH�GH�� IpGpUHU� O¶HQVHPEOH�GHV�DFWHXUV�SURIHVVLRQQHOV�GH� OD� ILOLqUH� IRUrW�ERLV��GH� O¶DPRQW�j�
O¶DYDO��HQ�,OH�GH�)UDQFH��/HV����DGPLQLVWUDWHXUV��FRRSWpV�LQGLYLGXHOOHPHQW�SRXU�OHXU�UHSUpVHQWDWLYLWp�
�pOX�V\QGLFDO�SURIHVVLRQQHO��OH�SOXV�VRXYHQW� VRQW�UpSDUWLV�HQ���FROOqJHV �

�� 5HFKHUFKH�HW�GpYHORSSHPHQW
�� 6\OYLFXOWXUH�HW�UpFROWH
�� 3UHPLqUH�HW�GHX[LqPH�WUDQVIRUPDWLRQ
�� %kWLPHQW�HW�DUFKLWHFWXUH
�� $VVRFLDWLRQV�HW�RUJDQLVPHV�UpJLRQDX[�RX�QDWLRQDX[

3DU�GLVSRVLWLRQ�GH�OD�/RL�GH�������DUW�����GX�&RGH�5XUDO���)UDQFvOERLV FRQVWLWXH�XQ�FRPLWp�UpJLRQDO�
GH�OD�ILOLqUH�QDWLRQDOH�)UDQFH�%RLV�)RUrW��UHFRQQXH�RUJDQLVDWLRQ�SURIHVVLRQQHOOH�UHSUpVHQWDWLYH�SDU�
DUUrWp� LQWHUPLQLVWpULHO� HW� EpQpILFLDLUH� j� FH� WLWUH� GH� OD�&92�� FRQWULEXWLRQ� YRORQWDLUH� REOLJDWRLUH�� /D�
SOXSDUW�GHV� LQWHUSURIHVVLRQV�UpJLRQDOHV�EpQpILFLHQW�GH�FRQWUDWV�GH�ILOLqUH�UpJLRQDX[��(WDW��5pJLRQ��
LQWHUSURIHVVLRQ��HW�FRQGXLVHQW�GHV�DFWLRQV�GDQV�OHV�GRPDLQHV�G¶DIIHFWDWLRQ�SUpYXV�SDU�OD�ORL �

� )DYRULVHU�OH�GpYHORSSHPHQW�pFRQRPLTXH��VRFLDO�HW�HQYLURQQHPHQWDO�GH�O¶HQVHPEOH�GH�OD�
ILOLqUH�IRUrW�ERLV

� 5HSUpVHQWHU�OD�ILOLqUH�IRUrW�ERLV�DXSUqV�GHV�GpFLGHXUV���7HUULWRLUHV��'pSDUWHPHQWV��5pJLRQV��
VHUYLFHV�GH�O¶(WDW�HQ�5pJLRQ��RUJDQLVPHV�FRQVXODLUHV

� 1pJRFLHU�HW�PHWWUH�HQ�°XYUH�OHV�SROLWLTXHV�UpJLRQDOHV�HQ�IDYHXU�GH�OD�ILOLqUH
� ÇWUH�IRUFH�GH�SURSRVLWLRQ�GDQV�O¶LQWpUrW�JpQpUDO�GH�OD�ILOLqUH
� 'pYHORSSHU�O¶XVDJH�GX�ERLV�VRXV�WRXWHV�VHV�IRUPHV��HQ�SDUWLFXOLHU�GHV�ERLV�ORFDX[�
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#%&/#�&�$�&$$ ����������

352-(7�'(�'(/,%(5$7,21

'8� �����������������������

$775,%87,216 '(�68%9(17,216�'$16�/(�&$'5(�'(�/$�32/,7,48(�5(*,21$/(�'(�
6287,(1�$8;�),/,(5(6�$*5,&2/(6�)5$1&,/,(11(6

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

98 /H� 3URJUDPPH� GH� 'pYHORSSHPHQW� 5XUDO� +H[DJRQDO� ����������� DSSURXYp� SDU� OD�
&RPPLVVLRQ�HXURSpHQQH�OH����MXLOOHW�����

98 /H�&RGH�5XUDO
98 /H�&RGH�*pQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV
98 /D� GpOLEpUDWLRQ� Q�� &5� ������ GX� ��� DYULO� ����� UHODWLYH� DX[� GpOpJDWLRQV� G¶DWWULEXWLRQV� GX�

&RQVHLO�UpJLRQDO�j�VD�&RPPLVVLRQ�3HUPDQHQWH
98 /D� GpOLEpUDWLRQ� Q�� &5� ������ GX� ��� IpYULHU� ����� © $JLU� HQ� IDYHXU� GH� OD� VWUXFWXUDWLRQ� GHV�

ILOLqUHV�DJULFROHV�HW�IDYRULVHU�XQH�DOLPHQWDWLRQ�GH�TXDOLWp�HW�GH�SUR[LPLWp�HQ�,OH�GH�)UDQFH ª
98 /D�GpOLEpUDWLRQ�Q��&3��������GX����RFWREUH������UHODWLYH�j�O¶DGKpVLRQ�GH�OD�5pJLRQ�,OH�GH�

)UDQFH�j�O¶$VVHPEOpH�GHV�5pJLRQV�(XURSpHQQHV�)UXLWLqUHV��/pJXPLqUHV�HW�+RUWLFROHV
98 /¶DGRSWLRQ� GX� 5qJOHPHQW� EXGJpWDLUH� HW� ILQDQFLHU� SDU� GpOLEpUDWLRQ� Q�&5� ������ GX� ��� MXLQ�

����
98 /H�EXGJHW�GH�OD�5pJLRQ�G¶,OH�GH�)UDQFH�SRXU�O¶DQQpH�����

98 /H� UDSSRUW� ���QXP&;�!� � � SUpVHQWp�SDU�PRQVLHXU� OH�SUpVLGHQW�GX�FRQVHLO� UpJLRQDO�G¶,OH�GH�
)UDQFH

98 /¶DYLV�GH�OD�FRPPLVVLRQ�GHV�ILQDQFHV��GH�OD�FRQWUDFWXDOLVDWLRQ�HW�GH�O¶DGPLQLVWUDWLRQ�JpQpUDOH

98 /¶DYLV�GH�OD�FRPPLVVLRQ�GX�GpYHORSSHPHQW�pFRQRPLTXH��GH�O¶HPSORL��GHV�17,&��GX�WRXULVPH��
GH�O¶LQQRYDWLRQ�HW�GH�O¶pFRQRPLH�VRFLDOH�HW�VROLGDLUH

98 /¶DYLV�GH�OD�FRPPLVVLRQ�GH�O¶HQYLURQQHPHQW��GH�O¶DJULFXOWXUH�HW�GH�O¶pQHUJLH

$35(6�(1�$92,5�'(/,%(5(

$UWLFOH�� ��3$66¶)LOLqUHV�© )RUrW�%RLV ª

'pFLGH�GH�SDUWLFLSHU��DX�WLWUH�GX�GLVSRVLWLI�3$66¶)LOLqUHV��pWDSHV���HW�����DX�ILQDQFHPHQW�GX�SURMHW�
GpWDLOOp� HQ� DQQH[H� �� j� OD� SUpVHQWH� GpOLEpUDWLRQ� SDU� O¶DWWULEXWLRQ� G¶XQH� VXEYHQWLRQ� G¶XQ� PRQWDQW�
PD[LPXP�SUpYLVLRQQHO�GH������� ¼�SRXU�O¶pWDSH���HW��� ����¼�SRXU�O¶pWDSH����VRLW�XQ�PRQWDQW�WRWDO�
GH��� ����¼�

6XERUGRQQH�OH�YHUVHPHQW�GH�FHWWH�VXEYHQWLRQ�j�OD�VLJQDWXUH�GH�OD�FRQYHQWLRQ�MRLQWH�HQ�DQQH[H���j�
OD�SUpVHQWH�GpOLEpUDWLRQ�HW�DXWRULVH�OH�SUpVLGHQW�j�OD�VLJQHU�

$IIHFWH� XQH� DXWRULVDWLRQ� G¶HQJDJHPHQW� GH� �� ���� ¼� GLVSRQLEOH� VXU� OH� FKDSLWUH� EXGJpWDLUH� ����
© $FWLRQ� pFRQRPLTXH ª�� FRGH� IRQFWLRQQHO� ��� © $JULFXOWXUH�� SrFKH�� DJUR�LQGXVWULH ª�� SURJUDPPH�
+3������� ��������� © 6RXWLHQ� DX[� VHFWHXUV� GH� O¶DJULFXOWXUH� HW� GH� O¶DJURDOLPHQWDLUH ª�� DFWLRQ
���������© 6RXWLHQ�DX[�ILOLqUHV ª��FRGH�QDWXUH������GX�EXGJHW������j�O¶RSpUDWLRQ�VXLYDQWH �

� 3$66¶)LOLqUHV�© )RUrW�%RLV ª���(WDSHV���HW�� �
� %pQpILFLDLUH ��)5$1&,/%2,6 �
� /RFDOLVDWLRQ ��,OH�GH�)UDQFH
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#%&/#�&�$�&$$ ����������

$UWLFOH�����&RWLVDWLRQ�$5()/+

'pFLGH� GH� UHQRXYHOHU� VRQ� DGKpVLRQ� j� O¶$VVHPEOpH� GHV� 5pJLRQV� (XURSpHQQHV� )UXLWLqUHV�
/pJXPLqUHV�HW�+RUWLFROHV�SRXU� O¶DQQpH������HW� DSSURXYH� OH� YHUVHPHQW�GH� OD� FRWLVDWLRQ�DQQXHOOH�
G¶XQ�PRQWDQW�GH�� ����¼�

$IIHFWH� XQH� DXWRULVDWLRQ� G¶HQJDJHPHQW� GH� �� ��� ¼�� GLVSRQLEOH� VXU� OH� FKDSLWUH� EXGJpWDLUH� ����
© $FWLRQ� pFRQRPLTXH ª�� FRGH� IRQFWLRQQHO� ��� © $JULFXOWXUH�� SrFKH�� DJUR�LQGXVWULH ª�� SURJUDPPH�
+3������� ��������� © 6RXWLHQ� DX[� VHFWHXUV� GH� O¶DJULFXOWXUH� HW� GH� O¶DJURDOLPHQWDLUH ª�� DFWLRQ�
���������© 6RXWLHQ�DX[�ILOLqUHV ª��FRGH�QDWXUH������GX�EXGJHW������j�O¶RSpUDWLRQ�VXLYDQWH �

� &RWLVDWLRQ�$5()/+����� �
� %pQpILFLDLUH ��$VVHPEOpH�GHV�5pJLRQV�(XURSpHQQHV�)UXLWLqUHV��/pJXPLqUHV�HW�+RUWLFROHV �
� /RFDOLVDWLRQ ��,OH�GH�)UDQFH

$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�j� O¶DUWLFOH�
���GH�O¶DQQH[H�GH�OD�GpOLEpUDWLRQ�Q��&5�������GX����MXLQ������UHODWLYH�DX�UqJOHPHQW�EXGJpWDLUH�HW�
ILQDQFLHU�

'RVVLHU�FRGH 'RVVLHU %pQpILFLDLUH 'DWH�SUpYLVLRQQHOOH�GH�
GpPDUUDJH

�������� 3$66¶)LOLqUHV� )RUrW�%RLV�
(WDSHV���HW����pPHUJHQFH� )5$1&,/%2,6 ���DYULO�����

�

-($1�3$8/�+8&+21
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$11(;(�� $�/$�'(/,%(5$7,21 �
(7$7�5(&$3,78/$7,)�'(6�68%9(17,216�$8�7,75(�

'8�35(6(17�5$33257
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#%&/#�&�$�&$$ ����������

$11(;(���$�/$�'(/,%(5$7,21 �
),&+(�352-(7 3$66¶),/,(5(6�)25(7�%2,6
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),&+(�352-(7�'8�'266,(5�1����������

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

2EMHW � 3$66
),/,(5(6�)25(7�%2,6���(7$3(6���(7����(0(5*(1&(�

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

3$66�)LOLqUH���$LGH�j�O
pPHUJHQFH�
HW�DX�PRQWDJH

��� �������¼ ������� �� �������¼

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

,PSXWDWLRQ EXGJpWDLUH � ����������������������
����������6RXWLHQ�DX[�ILOLqUHV����

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � ,5%)�,')�,17(5352)�%2,6�)25(7�,/(�'(�

)5$1&(��)5$1&,/%2,6�
$GUHVVH�DGPLQLVWUDWLYH � ����$9��'(�67�0$1'(

������3$5,6����
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
5HSUpVHQWDQW � 0RQVLHXU�-HDQ�)UDQoRLV�%21728;��3UpVLGHQW

2EMHW � ��5pXQLU�WRXV�OHV�PpWLHUV�HW�IDPLOOHV�SURIHVVLRQQHOOHV�GH�OD�ILOLqUH�ERLV��
DLQVL�TXH�OHV�RUJDQLVPHV�FRQFHUQpV��

��(WUH�O¶LQWHUIDFH�HQWUH�FHV�IDPLOOHV�SURIHVVLRQQHOOHV�HW�RUJDQLVPHV��rWUH�
IRUFH�GH�SURSRVLWLRQ�HW�SDUWLFLSHU�j�OD�GpILQLWLRQ�GH�OD�SROLWLTXH�GH�OD�ILOLqUH�
ERLV�UpJLRQDOH��
��5HSUpVHQWHU�OD�ILOLqUH�ERLV�UpJLRQDOH�DXSUqV�GHV�LQVWDQFHV�
SURIHVVLRQQHOOHV��pFRQRPLTXHV�RX�GpFLVLRQQHOOHV�UpJLRQDOHV��QDWLRQDOHV�HW�
HXURSpHQQHV�
��(WUH�XQ�RXWLO�LQWHUSURIHVVLRQQHO��PHWWUH�HQ�°XYUH�GHV�DFWLRQV�j�FDUDFWqUH�
UpJLRQDO�RX�QDWLRQDO��HQ�DVVXUHU�O¶DQLPDWLRQ�HW�FKHUFKHU�OHV�PR\HQV�
ILQDQFLHUV�QpFHVVDLUHV�j�OHXU�UpDOLVDWLRQ��
��7UDYDLOOHU�DX�GpYHORSSHPHQW�GH�O¶XWLOLVDWLRQ�GX�ERLV�GDQV�WRXV�OHV�
GRPDLQHV�SRVVLEOHV�HQ�IDYRULVDQW�O¶XWLOLVDWLRQ�GH�OD�UHVVRXUFH�HW�GHV�
VDYRLUV�IDLUH�UpJLRQDX[��
��&RQWULEXHU�DX�GpYHORSSHPHQW�pFRQRPLTXH�GHV�HQWUHSULVHV�GH�OD�ILOLqUH��

��0HWWUH�HQ�SODFH�GHV�VHUYLFHV�G¶LQWpUrW�FRPPXQ�HW�G¶LQIRUPDWLRQ�
IDYRULVDQW�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV��
��,QIRUPHU�OH�JUDQG�SXEOLF�HW�OHV�DFWHXUV�SROLWLTXHV��pFRQRPLTXHV�HW�
VRFLDX[�GHV�HQMHX[�GH�OD�ILOLqUH�ERLV�HW�GH�OHXU�LPSDFW�pFRQRPLTXH��VRFLDO�
HW�HQYLURQQHPHQWDO��

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

1��6,5(7 � ��������������
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35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��3$66¶)LOLqUHV ��$LGH�j�O
pPHUJHQFH�HW�DX�PRQWDJH
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW������DYULO�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������DYULO������

'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp���/H�SUHPLHU�FRPLWp�GH�ILOLqUH�V
HVW�UpXQL�OH����DYULO�������/H�ODQFHPHQW�GHV�
WUDYDX[�GH�GLDJQRVWLF�GRLW�GpPDUUHU�j�SDUWLU�GH�FHWWH�GDWH�DILQ�GH�SHUPHWWUH�j�OD�ILOLqUH�GH�PHWWUH�HQ�°XYUH
XQ�SODQ�G
DFWLRQ�RSpUDWLRQQHO�j�SDUWLU�GH������

2EMHFWLIV �
,PSXOVHU� XQ� PRXYHPHQW� GH� VWUXFWXUDWLRQ� GH� OD� ILOLqUH� IRUrW�ERLV� HQ� ,OH�GH�)UDQFH� HQ� UpXQLVVDQW� HW�
PRELOLVDQW� O
HQVHPEOH� GHV� DFWHXUV� DXWRXU� G
XQ� GLDJQRVWLF� SDUWDJp� GH� OD� ILOLqUH� HW� GH� O
pODERUDWLRQ� G
XQ�
SURJUDPPH�G
DFWLRQV�SOXULDQQXHO�

'HVFULSWLRQ �
/D�GpPDUFKH�SURSRVpH FRPSRUWH���pWDSHV��

��OD�UpDOLVDWLRQ�G
XQH�DQDO\VH�GLDJQRVWLF�GH�OD�ILOLqUH��pWDSH���
,O�V
DJLUD�GH�FRPSLOHU��G
DFWXDOLVHU�HW�GH�IDLUH�SDUWDJHU� O
HQVHPEOH�GHV�pOpPHQWV�GH�GLDJQRVWLF�H[LVWDQWV��
/HV� SULQFLSDX[� HQMHX[� HW� EHVRLQV� GH� OD� ILOLqUH� VHURQW� LGHQWLILpV� HW� KLpUDUFKLVpV� DILQ� G
DERXWLU� j� GHV�
SUpFRQLVDWLRQV�RSpUDWLRQQHOOHV
��O
pODERUDWLRQ�G
XQ�SODQ�G
DFWLRQ�VXU�OD�EDVH�GX�GLDJQRVWLF�HW�GH�WUDYDX[�DVVRFLDQW�O
HQVHPEOH�GHV�DFWHXUV�
GH�OD�ILOLqUH�

0R\HQV�PLV�HQ�°XYUH �
(WDSH�����UpDOLVDWLRQ�GX�GLDJQRVWLF
/HV�WUDYDX[�VHURQW�FRQILpV�j�XQ�SUHVWDWDLUH�H[WpULHXU��DSUqV�PLVH�HQ�FRQFXUUHQFH��TXL�DXUD�QRWDPPHQW�HQ�
FKDUJH��
� OD�V\QWKqVH�GHV�WUDYDX[�H[LVWDQWV
� OD�UpDOLVDWLRQ�G
HQWUHWLHQV�HW�HQTXrWHV�GH�WHUUDLQ
� XQ�EHQFKPDUN��VXU�DX�PRLQV�GHX[�UpJLRQV�SpULSKpULTXHV�HW�XQH�DXWUH�UpJLRQ�FDSLWDOH�HXURSpHQQH�
� OD�IRUPDOLVDWLRQ�HQ�DQDO\VH�$)20��DWRXWV��IDLEOHVVHV��RSSRUWXQLWpV��PHQDFHV��HW�OD�IRUPXODWLRQ�GH�
SUHPLqUHV�SUpFRQLVDWLRQV
)UDQFLOERLV�DVVXUHUD�OH�SLORWDJH��HQ�OLHQ�DYHF�XQ�FRPLWp�UHVWUHLQW�UpXQLVVDQW�OHV�VHUYLFHV�GH�OD�5pJLRQ��GH�
O
(WDW�HW�GH�O
$'(0(

&DOHQGULHU�VRXKDLWp���GpPDUUDJH�GH� O
pWXGH�HQ� MXLQ�HW�SUpVHQWDWLRQ�GX�GLDJQRVWLF�DX�FRPLWp�GH�ILOLqUH�HQ�
RFWREUH�����

(WDSH�����pODERUDWLRQ�GX�SODQ�G
DFWLRQ
&HWWH� pWDSH� VHUD� SLORWpH� SDU� )UDQFLOERLV� TXL� IHUD� DSSHO� j� XQH� $VVLVWDQFH� j� 0DLWULVH� G
2XYUDJH� SRXU�
O
DQLPDWLRQ�GHV�DWHOLHUV�WKpPDWLTXHV�HW�OD�UpGDFWLRQ�GHV�ILFKHV�DFWLRQ�
&DOHQGULHU���GpPDUUDJH�HQ�RFWREUH������SRXU�SHUPHWWUH�OH�ODQFHPHQW�GX�SODQ�G
DFWLRQ�GpEXW�����
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,QWpUrW�UpJLRQDO ��
$SSRUWHU�XQH�UpSRQVH�DX[�DFWHXUV�GH� OD� ILOLqUH�IRUrW�ERLV�G
,OH�GH�)UDQFH�HW�SOXV�SDUWLFXOLqUHPHQW�VXU� OHV�
HQMHX[�VXLYDQWV��
� 0RELOLVDWLRQ�GH�OD�UHVVRXUFH
� 3URPRWLRQ�GX�%RLV�(QHUJLH
� 5HORFDOLVDWLRQ� GHV� HPSORLV� GX� ERLV� FRQVWUXFWLRQ� DX� SOXV� SUqV� GX� PDUFKp� �pFR�TXDUWLHUV��
GHQVLILFDWLRQ�GH�O¶KDELWDW�HW�UpQRYDWLRQ�WKHUPLTXH�
� 6WUXFWXUDWLRQ�GH�OD�ILOLqUH�UpJLRQDOH

3XEOLF�V��FLEOH�V� ��
/HV�DFWHXUV�GH�OD�ILOLqUH��RUJDQLVpV�GH�OD�PDQLqUH�VXLYDQWH��HW�UpXQLV�DX�VHLQ�GX�FRPLWp�GH�ILOLqUH��

� 6\OYLFXOWXUH�HW�UpFROWH���21)���$(9��&53)��6\QG�3URSULpWDLUHV�3ULYpV��81(3��('7��&1,()(%
� �qUH� HW� �q� WUDQVIRUPDWLRQ� �� )1%�� )pGpUDWLRQ� 6HUYLFHV� (QYLURQQHPHQW�� 6\QG� GX� %RLV� GH� FKDXIIDJH��
6(,%(��81,)$��/H�1pJRFH�GX�%RLV
� %kWLPHQW�HW�DUFKLWHFWXUH���,%&��6\QG�$UFKLWHFWHV��(NRSROLV��$)&2%2,6��))%�&03��&$3(%
� 2UJDQLVPHV�©�ILOLqUH�ª���)&%$��&1'%��$FDGpPLH�DJULFXOWXUH��$)()

/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 �

(WXGH�'LDJQRVWLF�GH�OD�ILOLqUH�
�SUHVWDWLRQ� ±�pWDSH��

�� ������ ������

3LORWDJH�GHV�WUDYDX[���pWDSH�� �� ������ ������
$QLPDWLRQ�GHV�JURXSHV�GH�WUDYDLO
±�pWDSH��

�� ������ ������

(ODERUDWLRQ�GHV�ILFKHV�DFWLRQ
��pWDSH��

�� ������ ������

3LORWDJH�GHV�WUDYDX[���pWDSH�� �� ������ ������
7RWDO ��� ������ ����

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

&5,)�±�(WDSH�� �� ������ �������
&5,)�±�(WDSH�� �� ������ �������
,QWHUSURIHVVLRQ�QDWLRQDOH � ������ �����
$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�DX[�UpVHDX[�ORFDX[�LQWHU�HQWUHSULVHV �� �������¼

0RQWDQW�WRWDO �� �������¼
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#%&/#�&�$�&$$ ����������

$11(;(���$�/$�'(/,%(5$7,21 �
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5pJLRQ�ÌOH�GH�)UDQFH )5$1&,/%2,6

&219(17,21�FDGUH�1��;;

UHODWLYH�j�OD�PLVH�HQ�°XYUH�GHV�pWDSHV���HW���GX�3$66¶)LOLqUHV��DLGH�j�
O¶pPHUJHQFH�HW�DX�PRQWDJH�GX�SODQ�G¶DFWLRQ�GH�OD�ILOLqUH�

/D�5(*,21�'¶,/(�'(�)5$1&(� VLVH�DX�����UXH�%DUEHW�GH�-RX\���� ����3$5,6�
UHSUpVHQWpH� SDU� VRQ� 3UpVLGHQW�� 0RQVLHXU� -HDQ�3DXO�+8&+21 HQ� YHUWX� GH� OD� GpOLEpUDWLRQ�
Q�&3������� GX����PDUV������
FL�DSUqV�GpQRPPpH�© OD�5pJLRQ ª

G¶XQH�SDUW�

HW O¶,QWHUSURIHVVLRQ�5pJLRQDOH�GX�%RLV� HW� GH� OD� )RUrW� G¶,OH�GH�)UDQFH� �)5$1&,/%2,6�
�DVVRFLDWLRQ��Q��6,5(7���� ��� ����������
GRPLFLOLpH�DX���DYHQXH�GH�6DLQW�0DQGp�������3$5,6
UHSUpVHQWpH�SDU�0RQVLHXU�-HDQ�)UDQoRLV�%21728;
FL�DSUqV�GpQRPPpH�© )5$1&,/%2,6 ª�RX�© VWUXFWXUH�SRUWHXVH ª

G¶DXWUH�SDUW�

$35(6�$92,5�5$33(/( �

/D� GpOLEpUDWLRQ� &5 ������ GX� ��� IpYULHU� ����� UHODWLYH� DX� UDSSRUW� © $JLU� HQ� IDYHXU� GH� OD�
VWUXFWXUDWLRQ�GHV�ILOLqUHV�DJULFROHV�HW�IDYRULVHU�XQH�DOLPHQWDWLRQ�GH�TXDOLWp�HW�GH�SUR[LPLWp�HQ
,OH�GH�)UDQFH ª �

/H� UqJOHPHQW�EXGJpWDLUH�HW� ILQDQFLHU� GH� OD�5pJLRQ� ,OH�GH�)UDQFH�DSSURXYp�SDU�GpOLEpUDWLRQ�
&5�������GX����MXLQ����� �
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/HV� SUpFRQLVDWLRQV� IRUPXOpHV� SDU� OH� JURXSH� GH� WUDYDLO� © $JULFXOWXUH� HW� $OLPHQWDWLRQ ª� GHV�
(WDWV�*pQpUDX[�GH�OD�&RQYHUVLRQ�(FRORJLTXH�HW�6RFLDOH��RX�(FRFLOLHQV��UpXQLV�HQWUH������HW�
������ HW� QRWDPPHQW� FHOOHV� HQ� IDYHXU� GH� OD� VWUXFWXUDWLRQ� HW� GX� GpYHORSSHPHQW� GHV� ILOLqUHV�
DJULFROHV�IUDQFLOLHQQHV �

/D� YRORQWp� GH� OD� 5pJLRQ� GH� VRXWHQLU� OD� ILOLqUH� IRUrW�ERLV� HQ� ,OH�GH�)UDQFH�� GDQV� XQ� SURMHW�
UpXQLVVDQW� O¶HQVHPEOH� GHV� DFWHXUV� GH� O¶DPRQW� j� O¶DYDO�� DXWRXU� GHV� SULQFLSDX[� HQMHX[�
VXLYDQWV ��

� 0RELOLVDWLRQ�GH�OD�UHVVRXUFH
� 3URPRWLRQ�GX�%RLV�(QHUJLH
� 5HORFDOLVDWLRQ�GHV�HPSORLV�GX�ERLV�FRQVWUXFWLRQ�DX�SOXV�SUqV�GX�PDUFKp��pFR�

TXDUWLHUV��GHQVLILFDWLRQ�GH�O¶KDELWDW�HW�UpQRYDWLRQ�WKHUPLTXH�
� 6WUXFWXUDWLRQ�GH�OD�ILOLqUH�UpJLRQDOH

6217�&219(186�'(�&(�48,�68,7��

$57,&/(�����2%-(7�'(�/$�&219(17,21

3DU�GpOLEpUDWLRQ�&3�Q��;;�GX����MXLOOHW�������OD�5pJLRQ�,OH�GH�)UDQFH�GpFLGH�G¶DFFRUGHU�XQH�
VXEYHQWLRQ�j OD�VWUXFWXUH�SRUWHXVH��SRXU�O¶RSpUDWLRQ�GpFULWH�GDQV�O¶DQQH[H�GpQRPPpH�© ILFKH�
SURMHW ª��FRUUHVSRQGDQW�j �

��SRXU�OD�UpDOLVDWLRQ�GH�O¶pWXGH�GLDJQRVWLF��pWDSH��� ��
������GH�OD�GpSHQVH�VXEYHQWLRQQDEOH�GRQW�OH�PRQWDQW�SUpYLVLRQQHO�V¶pOqYH�j������� ¼�GDQV�
OD�OLPLWH�GH��� ����¼ ��VRLW�XQ�PRQWDQW�PD[LPXP�GH�VXEYHQWLRQ�GH������� ¼��

��SRXU�O¶DQLPDWLRQ�HQ�YXH�GH�O¶pODERUDWLRQ�GX�SODQ�G¶DFWLRQ��pWDSH��� ��
������GH�OD�GpSHQVH�VXEYHQWLRQQDEOH�GRQW�OH�PRQWDQW�SUpYLVLRQQHO�V¶pOqYH�j������� ¼�GDQV�
OD�OLPLWH�GH��� ����¼ ��VRLW�XQ�PRQWDQW�PD[LPXP�GH�VXEYHQWLRQ�GH������� ¼�

/H�SODQ�GH� ILQDQFHPHQW�SUpYLVLRQQHO� GH� O¶RSpUDWLRQ��SUpFLVDQW� OHV�PRQWDQWV�+7�HW�77&�HVW�
GpWDLOOp�GDQV�O¶DQQH[H�GpQRPPpH�© ILFKH�SURMHW ª�GH�OD�SUpVHQWH�FRQYHQWLRQ��

$57,&/(�� ��2%/,*$7,216�'8�%(1(),&,$,5(

$UWLFOH�������2EOLJDWLRQV�FRQFHUQDQW�O¶RSpUDWLRQ�VXEYHQWLRQQpH
/D�VWUXFWXUH�SRUWHXVH�V¶HQJDJH�j �

¾ 0HWWUH�HQ�°XYUH�OHV�PR\HQV�QpFHVVDLUHV�SRXU�SHUPHWWUH�OD�UpDOLVDWLRQ�GX�SURMHW�GRQW�
OH�FRQWHQX�HVW�SUpFLVp�GDQV�O¶DQQH[H�GpQRPPpH�© ILFKH�SURMHW ª�HW�GRQW�HOOH�DVVXUHUD�
O¶DQLPDWLRQ��OD�JHVWLRQ��O¶HQFDGUHPHQW�HW�OH�VXLYL �

¾ )RXUQLU� DX� FRPLWp� GH� SLORWDJH�� GRQW� OD� FRPSRVLWLRQ� HW� OH� U\WKPH� GH� UpXQLRQV� VRQW�
SUpYXV� j� O¶DUWLFOH� �� GH� OD� SUpVHQWH� FRQYHQWLRQ�� WRXW� pOpPHQW� XWLOH� DX� VXLYL� GH�
O¶DYDQFHPHQW� GX� SURMHW� HW� j� O¶pYDOXDWLRQ� GHV� UpVXOWDWV� �UHVWLWXWLRQ� RUDOH� HW� pFULWH� GH�
O¶DQDO\VH�GLDJQRVWLF�GH�OD�ILOLqUH��FRPSWH�UHQGXV�GHV�DWHOLHUV�WKpPDWLTXHV�UpXQLV�GDQV�
OH�FDGUH�GH�O¶pODERUDWLRQ�GX�SODQ�G¶DFWLRQ��«� �
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¾ $ERXWLU� j� OD� UpDOLVDWLRQ� G¶XQ� SODQ� G¶DFWLRQ� UpSRQGDQW� j� PLQLPD� DX[� FRQGLWLRQV�
SUpFLVpHV�j�O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ �

¾ ,QIRUPHU�OD�5pJLRQ�GHV�DXWUHV�VXEYHQWLRQV�SXEOLTXHV�GHPDQGpHV�RX�DWWULEXpHV�SRXU�
OH�PrPH�REMHW�HQ�FRXUV�G
H[HUFLFH�GH�OD�SUpVHQWH�FRQYHQWLRQ �

¾ ,QIRUPHU� OD�5pJLRQ�GHV�GLIILFXOWpV�RX�pYqQHPHQWV�VpULHX[�HW� LPSUpYXV��VXVFHSWLEOHV�
GH�UHWDUGHU��YRLUH�G¶LQWHUURPSUH�O¶H[pFXWLRQ�GX�SURMHW �

¾ 0HWWUH�HQ�°XYUH�OHV�RXWLOV�GH�VXLYL�QpFHVVDLUHV���
��DX�FRQWU{OH�GH�O¶XWLOLVDWLRQ�GH�OD�VXEYHQWLRQ�UpJLRQDOH�
��DX�FDOFXO�GHV�FR�WV�GH�FKDTXH�DFWLRQ�IDLVDQW�O¶REMHW�GH�OD�SUpVHQWH�FRQYHQWLRQ�

$UWLFOH�������2EOLJDWLRQV�DGPLQLVWUDWLYHV
/D�VWUXFWXUH�SRUWHXVH�V¶HQJDJH�j �

¾ $GRSWHU�XQ�FDGUH�EXGJpWDLUH�HW�FRPSWDEOH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU �
¾ $SSOLTXHU�� GDQV� OH� FDV� R�� LO� \� VHUDLW� VRXPLV�� OH� FRGH� GHV� PDUFKpV� SXEOLFV� RX�

O¶RUGRQQDQFH�GX� �� MXLQ� ����� UHODWLYH� DX[�PDUFKpV� SDVVpV� SDU� FHUWDLQHV� SHUVRQQHV�
SXEOLTXHV�RX�SULYpHV�QRQ�VRXPLVHV�DX�FRGH�GHV�PDUFKpV�SXEOLFV

¾ &RPPXQLTXHU�j�OD�5pJLRQ��GDQV�OHV�WURLV�PRLV��VXLYDQW�OD�QRWLILFDWLRQ�GH�OD�SUpVHQWH�
FRQYHQWLRQ��OH�QRP�HW�OHV�FRRUGRQQpHV�GH�O¶H[SHUW�FRPSWDEOH�RX�GX�FRPPLVVDLUH�DX
FRPSWH�FKDUJpV�GH�FHUWLILHU�OHV�FRPSWHV �

¾ )RXUQLU� OHV� GRFXPHQWV� GpWDLOOpV� QpFHVVDLUHV� DX[� YHUVHPHQWV� �UDSSRUW� G¶DFWLYLWp�
DQQXHO� FKLIIUp� HW� GpWDLOOp� SDU� DFWLRQV� PHQpHV�� FRPSWH�UHQGX� ILQDQFLHU� GH�
O¶RSpUDWLRQ«��PHQWLRQQpV�GDQV�O¶DUWLFOH���GH�OD�SUpVHQWH�FRQYHQWLRQ �

¾ 3RUWHU� j� OD� FRQQDLVVDQFH� GH� OD� 5pJLRQ� GDQV� OHV� �� PRLV� GH� OD� VXUYHQDQFH� GH�
O¶pYqQHPHQW��SDU�pFULW�HW�GRFXPHQWV�j� O¶DSSXL��GH� WRXWH�PRGLILFDWLRQ�VXUYHQXH�GDQV�
VRQ�RUJDQLVDWLRQ ��WRXWH�PRGLILFDWLRQ�FRQFHUQDQW�QRWDPPHQW�OHV�VWDWXWV��OH�WUpVRULHU��OH�
SUpVLGHQW��OH�FRPPLVVDLUH�DX[�FRPSWHV��OD�FRPSRVLWLRQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ �

¾ &RQVHUYHU� OHV� SLqFHV� MXVWLILFDWLYHV� GH� GpSHQVHV� HW� OHV� GRFXPHQWV� FRPSWDEOHV
SHQGDQW�GL[�DQV�SRXU�WRXW�FRQWU{OH�HIIHFWXp�D�SRVWHULRUL �

¾ )RXUQLU�j�OD�5pJLRQ��VXU�WRXWH�OD�GXUpH�GH�OD�FRQYHQWLRQ���
� OHV�FRPSWHV�DQQXHOV���ELODQ�HW�FRPSWH�GH�UpVXOWDW�HW�DQQH[H�GX�GHUQLHU�H[HUFLFH�
FHUWLILpV��VHORQ�OH�FDV��SDU�XQ�FRPPLVVDLUH�DX[�FRPSWHV�LQVFULW�VXU�OD�OLVWH�SUpYXH�
j�O
DUWLFOH�/�������GX�FRGH�GH�FRPPHUFH�RX�XQ�H[SHUW�FRPSWDEOH��
� OH�UDSSRUW�G¶DFWLYLWp�DQQXHO�FKLIIUp�HW�GpWDLOOp�SDU�DFWLRQV�PHQpHV �
� XQ�FRPSWH�G
HPSORL�GH� OD�VXEYHQWLRQ�DOORXpH�SDU� OD�5pJLRQ�HW�GLVWLQJXHU��SRXU�
FH�IDLUH��GDQV�VHV�pFULWXUHV��OD�FRPSWDELOLWp�SURSUH�j�O
RSpUDWLRQ�IDLVDQW�O
REMHW�GH�OD�
SUpVHQWH�FRQYHQWLRQ�

$UWLFOH�����±�2EOLJDWLRQV�HQ�PDWLqUH�GH�FRPPXQLFDWLRQ

$ILQ� GH� SDUWLFLSHU� j� OD� QRWRULpWp� HW� j� OD� OLVLELOLWp� GH� O¶DFWLRQ� GH� OD� 5pJLRQ� ,OH�GH�)UDQFH�� OH�
EpQpILFLDLUH�V¶HQJDJH�j� IDLUH�DSSDUDvWUH� OD�FRQWULEXWLRQ� UpJLRQDOH�SRXU� WRXWHV� OHV�DFWLRQV�GH�
FRPPXQLFDWLRQ�OLpHV�j�O¶REMHW�GH�OD�SUpVHQWH�FRQYHQWLRQ��
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/¶LQIRUPDWLRQ�UHODWLYH�j�FH�VRXWLHQ�VH�FRQFUpWLVH��HQ�SUHPLqUH�GH�FRXYHUWXUH�RX�HQ�SDJH�GH�
JDUGH� GH� WRXW� VXSSRUW� GH� FRPPXQLFDWLRQ�� SDU� OD�PHQWLRQ� © DFWLRQ� ILQDQFpH� SDU� OD� 5pJLRQ�
,OH�GH�)UDQFH ª��SDU�O¶DSSRVLWLRQ�GX�ORJRW\SH�UpJLRQDO�FRQIRUPpPHQW�j�VD�FKDUWH�JUDSKLTXH�HW�
SDU�OD�UpIpUHQFH�j�OD�SODWH�IRUPH�WpOpSKRQLTXH�Q��$=85���������������
&RQFHUQDQW� OHV�VLWHV�:HE�� OD�PHQWLRQ�HW� OH� ORJRW\SH�VRQW�SRVLWLRQQpV�HQ�SDJH�G¶DFFXHLO�HW�
IRQW�O¶REMHW�G¶XQ�OLHQ�DYHF�OH�VLWH�LQVWLWXWLRQQHO�GH�OD�5pJLRQ�,OH�GH�)UDQFH�
/H� EpQpILFLDLUH� DXWRULVH� j� WLWUH� JUDFLHX[� OD� 5pJLRQ� ,OH�GH�)UDQFH� 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� ,OH�GH�)UDQFH� QH�
UHYHQGLTXH� DXFXQ� GURLW� GH� SURSULpWp� LQWHOOHFWXHOOH� VXU� OH� SURMHW�� 7RXWH� XWLOLVDWLRQ� RX�
H[SORLWDWLRQ�FRPPHUFLDOH�GX�SURMHW�SDU�OD�5pJLRQ�HVW�LQWHUGLWH��
/H� EpQpILFLDLUH� GRLW� IDLUH� DSSDUDvWUH� OD� � SDUWLFLSDWLRQ� ILQDQFLqUH� GH� OD�5pJLRQ� ,OH�GH�)UDQFH�
GDQV�WRXWHV�VHV�DFWLRQV��SURGXLWV�HW�DIILFKDJHV�LQGXLWV�SDU�OD�VXEYHQWLRQ�HW�DSSRVHU�OH�ORJR�GH�
OD� 5pJLRQ� ,OH�GH�)UDQFH� FRQIRUPpPHQW� j� OD� FKDUWH� JUDSKLTXH� UpJLRQDOH�� ,O� GRLW� pJDOHPHQW�
IDLUH� SDUWLFLSHU� GHV� UHSUpVHQWDQWV� GH� OD� 5pJLRQ� ,OH�GH�)UDQFH� DX[� DFWLRQV� SXEOLTXHV�
FRQFHUQpHV��
(Q� FDV� GH� QRQ� UHVSHFW� GH� FHV� REOLJDWLRQV�� OD�5pJLRQ� ,OH�GH�)UDQFH� VH� UpVHUYH� OH� GURLW� GH�
GHPDQGHU�OH�UHYHUVHPHQW�GH�OD�VXEYHQWLRQ�FRQFHUQpH�VHORQ�OHV�PRGDOLWpV�SUpYXHV�j�O¶DUWLFOH�
��
7RXWHV� OHV� FRUUHVSRQGDQFHV� GHVWLQpHV� DX[� GHVWLQDWDLUHV� GH� O¶RSpUDWLRQ� PHQWLRQQHQW�
H[SOLFLWHPHQW�OH�VRXWLHQ�GH�OD�5pJLRQ�,OH�GH�)UDQFH��
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� ,OH�GH�
)UDQFH�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� O¶LQVWLWXWLRQ�
UpJLRQDOH�
/HV� VHUYLFHV� FRQFHUQpV� GH� O¶8QLWp� 'pYHORSSHPHQW� VRQW� FKDUJpV� GH� FRQWU{OHU� OD� ERQQH�
UpDOLVDWLRQ�GHV�REOLJDWLRQV�FL�GHVVXV�HW�GH�FRQVHLOOHU�OH�EpQpILFLDLUH�GDQV�VD�GpPDUFKH�

$57,&/(����(1*$*(0(17�'(�/$�5(*,21

/D�5pJLRQ�V¶HQJDJH�j�VRXWHQLU�ILQDQFLqUHPHQW OD�VWUXFWXUH�SRUWHXVH��WHO�TXH�SUpFLVp�j�O¶DUWLFOH�
�HU� GH� OD� SUpVHQWH� FRQYHQWLRQ�� SRXU� SHUPHWWUH� OD� PLVH� HQ� °XYUH� GHV� pWDSHV� �� HW� �� GX�
3$66¶)LOLqUHV� �DLGH�j� O¶pPHUJHQFH�HW�DX�PRQWDJH�GX�SODQ�G¶DFWLRQ���RSpUDWLRQV�GpFULWHV�HQ�
DQQH[H� WHFKQLTXH� j� OD� SUpVHQWH� FRQYHQWLRQ�� VRXV� UpVHUYH� GH� O¶DIIHFWDWLRQ� DQQXHOOH� GHV�
FUpGLWV�SDU�OD�FRPPLVVLRQ�SHUPDQHQWH�GX�&RQVHLO�UpJLRQDO�

/D� VXEYHQWLRQ� FRQVWLWXH� XQ� SODIRQG�� 'DQV� OH� FDV� R�� OD� GpSHQVH� UpHOOH� HQJDJpH� SDU� OH�
EpQpILFLDLUH� V¶DYqUH� LQIpULHXUH� DX� PRQWDQW� LQLWLDOHPHQW� SUpYX�� OD� VXEYHQWLRQ� UpJLRQDOH�
DWWULEXpH� HVW� UpYLVpH� HQ� SURSRUWLRQ� GX� QLYHDX� G¶H[pFXWLRQ� HIIHFWLYHPHQW� MXVWLILp�� SDU�
DSSOLFDWLRQ�GX�WDX[�GH�VXEYHQWLRQ�LQGLTXp�FL�GHVVXV�
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$57,&/(�� ± ',6326,7,216�),1$1&,(5(6

$UWLFOH�������&DGXFLWp
/H� EpQpILFLDLUH� GLVSRVH� G¶XQ� GpODL� PD[LPXP� GH� �� DQ�� j� FRPSWHU� GH� O¶DWWULEXWLRQ� GH� OD�
VXEYHQWLRQ�SRXU�SUpVHQWHU�XQH�SUHPLqUH�GHPDQGH�G¶DFRPSWH��3DVVp�FH�GpODL��OD�VXEYHQWLRQ�
HVW� FDGXTXH� HW� OH� EpQpILFH� GH� OD� VXEYHQWLRQ� HVW� SHUGX� HQ� DSSOLFDWLRQ� GX� UqJOHPHQW�
EXGJpWDLUH�HW�ILQDQFLHU�GH�OD�5pJLRQ�

/D�GHPDQGH�GH�YHUVHPHQW�GX�VROGH�GRLW�rWUH�SUpVHQWpH�GDQV�XQ�GpODL�PD[LPXP�GH���DQV��j�
FRPSWHU� GH� OD� GDWH� GX�SUHPLHU� DSSHO� GH� IRQGV��$� GpIDXW�� OH� UHOLTXDW� GH� OD� VXEYHQWLRQ�QRQ�
YHUVp�HVW�FDGXF�HW�OH�EpQpILFH�GH�OD�VXEYHQWLRQ�HVW�SHUGX�
'DQV� OH� FDV� R�� OD� GHPDQGH� GX� SUHPLHU� DFRPSWH� FRQVWLWXH� OD� GHPDQGH� GX� VROGH� GH�
O¶RSpUDWLRQ��OHV�GDWHV�GH�FDGXFLWp�TXL�V¶DSSOLTXHQW�VRQW�FHOOHV�GX�SUHPLHU�DFRPSWH

$UWLFOH�����±�0RGDOLWpV�GH�YHUVHPHQW

/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�
/D�GHPDQGH�GH�YHUVHPHQW�GH�VXEYHQWLRQ�HVW�UHPSOLH�HW�VLJQpH�SDU�OH�EpQpILFLDLUH�TXL�FHUWLILH�
OD�UpDOLWp�GH�OD�GpSHQVH�HW�VRQ�DIIHFWDWLRQ�j�O¶DFWLRQ�VXEYHQWLRQQpH�

$UW������ ��9HUVHPHQW�G¶DYDQFHV

/H�YHUVHPHQW�G¶XQH�DYDQFH ��VL� OH�EpQpILFLDLUH� MXVWLILH�QH�SDV�GLVSRVHU�GH�WUpVRUHULH�� LO�SHXW�
EpQpILFLHU� G¶XQH� DYDQFH� j� YDORLU� VXU� OHV� SDLHPHQWV� SUpYXV� GDQV� OHV� GRX]H� PRLV�� HQ�
SURSRUWLRQ�GX�WDX[�GH�OD�VXEYHQWLRQ��HW�j�SDUWLU�GH�O¶DWWULEXWLRQ�GH�OD�VXEYHQWLRQ��G¶XQ�PRQWDQW�
PD[LPXP�GH������GX�PRQWDQW�GH�OD�VXEYHQWLRQ�HW�VXU�SUpVHQWDWLRQ �

� G¶XQ�DSSHO�GH�IRQGV�VLJQp�SDU�OH�UHSUpVHQWDQW�KDELOLWp�GX�EpQpILFLDLUH�
� G¶XQ�SODQ�GH�WUpVRUHULH�GH�OD�VWUXFWXUH�SRUWHXVH�GpPRQWUDQW�VRQ�EHVRLQ�G¶DYDQFH��VXU�

��DQ�j�FRPSWHU�GH�OD�GDWH�GH�O¶DSSHO�GH�IRQG�
� G¶XQ�SODQ�GH�GpSHQVHV�SUpYLVLRQQHOOHV��VSpFLILTXHPHQW�VXU�OH�SURMHW�ILQDQFp��

&HV�SODQV VRQW�VLJQpV�SDU�OH�UHSUpVHQWDQW�KDELOLWp�GH�OD�VWUXFWXUH�SRUWHXVH�

$UW������ ��9HUVHPHQW�G¶DFRPSWHV

/HV� YHUVHPHQWV� G¶DFRPSWHV�� j� YDORLU� VXU� OHV� SDLHPHQWV� GpMj� HIIHFWXpV�SDU� OH� EpQpILFLDLUH��
FDOFXOpV� HQ� IRQFWLRQ� GX� WDX[� GH� OD� VXEYHQWLRQ� HW� GDQV� OD� OLPLWH� GH� ����GX�PRQWDQW� GH� OD�
VXEYHQWLRQ� SUpYXH�� LQWHUYLHQQHQW� VXU� DSSHO� GH� IRQGV� HW� DX� YX� G¶XQ� GRFXPHQW� UpFDSLWXODWLI�
SUpFLVDQW��

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

� OH�QRP�GX�IRXUQLVVHXU�HW�OD�QDWXUH�H[DFWH�GHV�SUHVWDWLRQV�UpDOLVpHV�
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&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�PRQWDQWV�YHUVpV�DX�WLWUH�O¶DYDQFH�HW�GHV�DFRPSWHV�QH�SHXW�GpSDVVHU�����GX�
PRQWDQW�WRWDO�GH�O¶DLGH�

$UW������ ��9HUVHPHQW�GX�VROGH

/H� YHUVHPHQW� GX� VROGH� GH� OD� VXEYHQWLRQ� HVW� HIIHFWXp� VXU� DSSHO� GH� IRQGV�� VLJQp� SDU� OH�
UHSUpVHQWDQW�GH�OD�VWUXFWXUH�TXL�FHUWLILHUD�O¶DFKqYHPHQW�HW�OH�SDLHPHQW�FRPSOHW�GH�O¶RSpUDWLRQ�
,O�VHUD�HQ�RXWUH�DVVRUWL�

� G¶XQ�UDSSRUW�G¶DFWLYLWp��VLJQp�SDU�OH�UHSUpVHQWDQW�OpJDO�GH�OD�VWUXFWXUH��
� G¶XQ�FRPSWH�UHQGX�ILQDQFLHU�GH�O¶RSpUDWLRQ���VLJQp�SDU�OH�UHSUpVHQWDQW�GH�OD�VWUXFWXUH�

HW� O¶H[SHUW�FRPSWDEOH�RX� OH�FRPPLVVDLUH�DX[�FRPSWHV�GH� O¶RUJDQLVPH�VL� O¶RUJDQLVPH�
HQ�HVW�GRWp��

/HV�SDLHPHQWV�V
HIIHFWXHQW VXU�OH�FRPSWH�pWDEOL�DX�QRP�GH
,5%)�,/(�'(�)5$1&(
2XYHUW�j�O¶$JHQFH�6RFLpWp�*pQpUDOH�GH�&KHVV\�0DUQH�OD�9DOOpH
&RGH�EDQTXH �������
&RGH�JXLFKHW �������
&RPSWH�Q� �������������
&Op ����

/H� FRPSWDEOH� DVVLJQDWDLUH� GH� OD� 5pJLRQ� HVW� OH� 5HFHYHXU� *pQpUDO� GHV� ILQDQFHV� GH� 3DULV��
7UpVRULHU�SD\HXU�*pQpUDO�GH� OD�5pJLRQ�,OH�GH�)UDQFH�����UXH�5pDXPXU��������3DULV�FHGH[�
���

$UWLFOH�����±�(OLJLELOLWp�GHV�GpSHQVHV�VXEYHQWLRQQDEOHV

/HV�GpSHQVHV�VXEYHQWLRQQDEOHV�VRQW�SULVHV�HQ�FRPSWH�j�FRPSWHU�GX����DYULO�������GDWH�GH�
UpXQLRQ�GX�SUHPLHU�FRPLWp�GH�ILOLqUH� HW�MXVTX¶j�OD�GDWH�GH�OD�GHPDQGH�GH�YHUVHPHQW�GX�VROGH�
RX�MXVTX¶j�OD�GDWH�G¶DSSOLFDWLRQ�GHV�UqJOHV�GH�FDGXFLWp�GH�OD�VXEYHQWLRQ�ILJXUDQW�j�O¶DUWLFOH�����
GH�OD�SUpVHQWH�FRQYHQWLRQ�

28



$57,&/(�� ± 68,9,�(7�(9$/8$7,21

&RQIRUPpPHQW�j�OD�GpOLEpUDWLRQ�&5�������GX����IpYULHU�������XQ�FRPLWp�GH�SLORWDJH��DSSHOp�
FRPLWp�GH�ILOLqUH��VHUD�FRQVWLWXp�SUpDODEOHPHQW�j�WRXW�FRPPHQFHPHQW�G¶RSpUDWLRQ��
,O� UHJURXSH� OD� VWUXFWXUH�SRUWHXVH�� OHV� ILQDQFHXUV� DFWXHOV� HW� SRWHQWLHOV� DLQVL� TXH� O¶HQVHPEOH�
GHV�DFWHXUV�HW��SDUWHQDLUHV�GH�OD�ILOLqUH��
,O� VH� UpXQLUD�j�PLQLPD�DX� ODQFHPHQW�GHV� WUDYDX[� �YDOLGDWLRQ�GH� OD�GpPDUFKH��� j� O¶LVVXH�GH�
O¶pWDSH���SRXU�OD�YDOLGDWLRQ�GH�O¶pWXGH�GLDJQRVWLF�HW�j�O¶LVVXH�GH�O¶pWDSH���SRXU�OD�YDOLGDWLRQ�GX�
SURJUDPPH�G¶DFWLRQ�GH�OD�ILOLqUH�

,O�DXUD�XQ�U{OH�GH�VXLYL�HW�G¶pYDOXDWLRQ�SRXU�JDUDQWLU�OH�ERQ�GpURXOHPHQW�GHV�WUDYDX[�
,O�SRXUUD�pJDOHPHQW�VH�UpXQLU�HQ�FDV�GH�GHPDQGH�H[SUHVVH�G¶XQ�GH�VHV�PHPEUHV�

$57,&/(�� ± 0,6(�(1�¯895(�'8�352-(7

/¶pWDSH� �� FRQVLVWH� HQ� OD� UpDOLVDWLRQ� G¶XQ� GLDJQRVWLF� GH� OD� ILOLqUH�� ,O� V¶DJLW� G¶LGHQWLILHU� HW�
G¶DQDO\VHU�OHV�IRUFHV�HW�IDLEOHVVHV�GH�OD�ILOLqUH�HW�G¶HQ�GpJDJHU�OHV�SULQFLSDX[�HQMHX[�

/¶pWDSH���FRQVLVWH�HQ�O¶pODERUDWLRQ�G¶XQ�SODQ�G¶DFWLRQ�SRXU�OD�ILOLqUH�
&RQIRUPpPHQW�j� OD�GpOLEpUDWLRQ�&5�������GX����IpYULHU�������OH�SURJUDPPH�G¶DFWLRQ�GHYUD�
V¶LQVFULUH�GDQV�OD�OLJQH�GHV�SUpFRQLVDWLRQV�IRUPXOpHV�j�O¶LVVXH�GX�GLDJQRVWLF�HW�SURSRVHU�XQH�
SULRULVDWLRQ�GHV�DFWLRQV��
,O�GRLW�rWUH� OH�IUXLW�GH�WUDYDX[�GH�FRQFHUWDWLRQ�UpXQLVVDQW��SRXU�FKDTXH�WKpPDWLTXH�RX�HQMHX�
SUpDODEOHPHQW�LGHQWLILpV��OHV�DFWHXUV�HW�SDUWHQDLUHV�GH�O¶DPRQW�j�O¶DYDO�GH�OD�ILOLqUH�
,O� V¶DSSOLTXHUD� j� XQH� GLPHQVLRQ� UpJLRQDOH� HW� FRPSUHQGUD� GHV� DFWLRQV� GDQV� OHV� GRPDLQHV�
pFRQRPLTXH��VRFLDO�HW�HQYLURQQHPHQWDO�

/H�SURJUDPPH�G¶DFWLRQ VH�SUpVHQWHUD�VRXV�IRUPH�GH�ILFKHV�DFWLRQ�FRQWHQDQW�DX�PLQLPXP �
� /¶LGHQWLILFDWLRQ�GH�OD��GHV��VWUXFWXUH�V��HQ�FKDUJH�GH�OD�PLVH�HQ�°XYUH�GH�O¶DFWLRQ
� /H�V��REMHFWLI�V��j�DWWHLQGUH�HW�OH�V��EpQpILFLDLUH�V��GH�O¶DFWLRQ
� 8QH�GHVFULSWLRQ�RSpUDWLRQQHOOH�GH�O¶DFWLRQ
� /¶DUWLFXODWLRQ�DYHF�OHV�DFWLRQV�GpMj�FRQGXLWHV�HW�OHV�RXWLOV�GH�ILQDQFHPHQW�PRELOLVDEOHV
� 8Q�FDOHQGULHU�GH�UpDOLVDWLRQ
� 'HV�LQGLFDWHXUV�GH�VXLYL

/¶DQLPDWLRQ�GX�SURJUDPPH�G¶DFWLRQ��VXU�XQH�GXUpH�GH���DQV��UHQRXYHODEOH���IHUD�O¶REMHW�G¶XQH�
DFWLRQ�j�SDUW�HQWLqUH�
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$57,&/(��� '$7(�'¶())(7�(7�'85((�'(�/$�&219(17,21

/D�SUpVHQWH�FRQYHQWLRQ�SUHQG�HIIHW�j�FRPSWHU�GH�OD�GDWH�G¶DWWULEXWLRQ�GH�OD�VXEYHQWLRQ��(OOH�
SUHQG�ILQ�ORUV�GX�YHUVHPHQW�GX�VROGH�GH�OD�VXEYHQWLRQ�UpJLRQDOH�RX�j�GpIDXW��SDU�DSSOLFDWLRQ�
GHV�UqJOHV�GH�FDGXFLWp�GH�OD�VXEYHQWLRQ�ILJXUDQW�j�O¶DUWLFOH�����GH�OD�SUpVHQWH�FRQYHQWLRQ�

/D�GXUpH�GH�UpDOLVDWLRQ�GHV�pWDSHV���HW���QH�GRLW�SDV�GpSDVVHU���DQQpH�j�FRPSWHU�GH�OD�SULVH�
G¶HIIHW�GH�OD�SUpVHQWH�FRQYHQWLRQ�

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

7RXWH� PRGLILFDWLRQ� j� OD� FRQYHQWLRQ� IHUD� O¶REMHW� G¶XQ� DYHQDQW� SUpDODEOHPHQW� VRXPLV� j�
O¶DSSUREDWLRQ�GH�OD�&RPPLVVLRQ�SHUPDQHQWH�GX�&RQVHLO�5pJLRQDO�

$57,&/(� � ± &21752/(�'(�/¶87,/,6$7,21�'(�/¶$,'(�(7�5(67,787,21�'(
/$�68%9(17,21

/D� 5pJLRQ� SHXW�� j� WRXW� PRPHQW�� GHPDQGHU� OHV� UHQVHLJQHPHQWV� QpFHVVDLUHV� HQ� YXH� GH�
SURFpGHU�j�O¶H[HUFLFH�GH�VRQ�FRQWU{OH�VXU�O¶XWLOLVDWLRQ�HIIHFWLYH�GH�VHV�VXEYHQWLRQV��'DQV�FHWWH�
SHUVSHFWLYH��OH�EpQpILFLDLUH�V¶HQJDJH�j�IRXUQLU� WRXV�OHV�pOpPHQWV�G¶LQIRUPDWLRQ�TXL� OXL�VHURQW�
UpFODPpV�

/H� UHYHUVHPHQW� WRWDO� GH� OD� VXEYHQWLRQ� VHUD� H[LJp� HQ� FDV� G¶LQH[pFXWLRQ� GH� OD� FRQYHQWLRQ�
QRWDPPHQW ��

� �GDQV�OH�FDV�GH�QRQ�UHVSHFW�GHV�REOLJDWLRQV�GX�EpQpILFLDLUH�
� �HQ�O¶DEVHQFH�GH�SURGXFWLRQ�GX�FRPSWH�UHQGX�ILQDQFLHU�
� �HQ�FDV�G¶XWLOLVDWLRQ�GHV�IRQGV�QRQ�FRQIRUPH�j�OHXU�REMHW�

'DQV�FH�FDV�� LO�VHUD�SURFpGp�j� OD� UpVLOLDWLRQ�GH� OD�SUpVHQWH�FRQYHQWLRQ�GDQV� OHV�FRQGLWLRQV�
SUpYXHV�GDQV�O¶DUWLFOH����
(Q� RXWUH�� OD� 5pJLRQ� VH� UpVHUYH� OH� GURLW� G¶H[LJHU� OH� UHPERXUVHPHQW� GH� WRXW� RX� SDUWLH� GHV�
VRPPHV�YHUVpHV�DX�UHJDUG�GH�OD�TXDOLWp�GHV�DFWLRQV�HIIHFWXpHV�
$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,&/(����� 5e6,/,$7,21 '(�/$�&219(17,21

/D� 5pJLRQ� SHXW� SURQRQFHU� OD� UpVLOLDWLRQ� GH� OD� SUpVHQWH� FRQYHQWLRQ� SRXU� XQ� PRWLI� G¶LQWpUrW�
JpQpUDO��FHWWH�UpVLOLDWLRQ�SUHQDQW�HIIHW�DX�WHUPH�G¶XQ�GpODL��TXL�QH�SHXW�rWUH�LQIpULHXU�j�TXLQ]H�
MRXUV�� LQGLTXp� SDU� OD� GpFLVLRQ� QRWLILpH� SDU� FRXUULHU� HQYR\p� SDU� OHWWUH� UHFRPPDQGpH� DYHF�
GHPDQGH�G¶DYLV�GH�UpFHSWLRQ�SRVWDO�SDU�OD�5pJLRQ�
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/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��'DQV�FH�FDV�OD�5pJLRQ�DGUHVVH�DX�EpQpILFLDLUH�
XQH�PLVH�HQ�GHPHXUH�GH�UHPSOLU�VHV�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��$�FHWWH�GDWH��LO�HVW�SURFpGp�SDU�OD�
5pJLRQ�j�XQ�DUUrWp�GpILQLWLI�GHV�FRPSWHV�HW��V¶LO�\�D�OLHX��j�UHYHUVHPHQW��WRWDO�RX�SDUWLHO��GH�OD�
VXEYHQWLRQ��/D�UpVLOLDWLRQ�SURQRQFpH�HQ�DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�Q¶RXYUH�GURLW�j�DXFXQH�
LQGHPQLVDWLRQ�GX�EpQpILFLDLUH�SDU�OD�5pJLRQ�

$57,&/(��� ± 5(*/(0(17�'(6�/,7,*(6

/HV�OLWLJHV�TXL�Q¶DXURQW�SDV�UHoX�GH�UpVROXWLRQ�DPLDEOH�VHURQW�GpIpUpV�DX�WULEXQDO�DGPLQLVWUDWLI�
WHUULWRULDOHPHQW�FRPSpWHQW��7$�GH�3DULV��

$57,&/(��� ± 3,(&(6�&2175$&78(//(6

/HV� SLqFHV� FRQWUDFWXHOOHV� FRPSUHQQHQW� OD� FRQYHQWLRQ� SURSUHPHQW� GLWH� DLQVL� TXH� O¶DQQH[H�
GpQRPPpH�© ILFKH�SURMHW ª�DGRSWpH�HQ�GpOLEpUDWLRQ�Q��&3�;;�GX����MXLOOHW������

)DLW�j�3DULV
(Q�;; H[HPSODLUHV�RULJLQDX[

/H�BBBBBBBBBBBBBBBBBBBBBBBBBBBB

3RXU�)UDQFLOERLV��
OH�3UpVLGHQW�

-HDQ�)UDQoRLV�%21728;

/H�BBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

-HDQ�3DXO�+8&+21
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