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&KDSLWUH�����© 6HUYLFHV�JpQpUDX[ ª
&RGH�IRQFWLRQQHO�����©$LGH�SXEOLTXH�DX�GpYHORSSHPHQW ª

3URJUDPPH�+3�����������������© &RRSpUDWLRQ�GpFHQWUDOLVpH ª

&KDSLWUH�����© 6HUYLFHV�JpQpUDX[ ª
&RGH�IRQFWLRQQHO�����©�$XWUHV�DFWLRQV�LQWHUQDWLRQDOHV ª

3URJUDPPH�+3�����������������© &RRSpUDWLRQ�GpFHQWUDOLVpH�KRUV�$3' ª

6RPPDLUH

(;326(�'(6�027,)6 ������������������������������������������������������������������������������������������������������������������ �

352-(7�'(�'(/,%(5$7,21�������������������������������������������������������������������������������������������������������� �
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(;326(�'(6�027,)6

/H� SUpVHQW� UDSSRUW� D� SRXU� REMHW� G¶DWWULEXHU� WURLV VXEYHQWLRQV� HW� GH� SURSRVHU� O¶DIIHFWDWLRQ� G¶XQ�
PRQWDQW�GH������� ¼�G¶DXWRULVDWLRQV�G¶HQJDJHPHQW�SUpOHYpHV�VXU�OH�FKDSLWUH������FRGH�IRQFWLRQQHO�
����GX�EXGJHW������HW�G¶XQ�PRQWDQW�GH�������� ¼�G¶DXWRULVDWLRQV�G¶HQJDJHPHQW�SUpOHYpHV�VXU�OH�
FKDSLWUH� ����� FRGH� IRQFWLRQQHO� ���� GX� EXGJHW� ����� &HV� RSpUDWLRQV� UHOqYHQW� GH� OD� SROLWLTXH�
LQWHUQDWLRQDOH�GH�OD�5pJLRQ��YRWpH�SDU�GpOLEpUDWLRQ�Q��&5�������GX����QRYHPEUH������

&H� UDSSRUW� YRXV�SURSRVH�GH�SDUWLFLSHU�� DX� WLWUH�GH� OD� FRRSpUDWLRQ�GpFHQWUDOLVpH� FRQFOXH�DYHF� OH�
*RXYHUQRUDW�GH�-pUXVDOHP j�OD�UpDOLVDWLRQ�GH�O¶RSpUDWLRQ VXLYDQWH �

B� $SSXL� j� OD� OXWWH� FRQWUH� OD� WR[LFRPDQLH� GDQV� OH� JRXYHUQRUDW� GH� -pUXVDOHP� ���� ��� ¼
G¶DXWRULVDWLRQV G¶HQJDJHPHQW��FKDSLWUH������FRGH�IRQFWLRQQHO������SURJUDPPH�������� �

&H� UDSSRUW� YRXV�SURSRVH�GH�SDUWLFLSHU�� DX� WLWUH�GH� OD� FRRSpUDWLRQ�GpFHQWUDOLVpH� FRQFOXH�DYHF� OD�
0XQLFLSDOLWp�G¶(UHYDQ�j�OD�UpDOLVDWLRQ�GH�O¶RSpUDWLRQ�VXLYDQWH �

B� 3RXUVXLWH� GX� VRXWLHQ� j� OD� PLVH� HQ� °XYUH� GX� SURJUDPPH� GH� IRUPDWLRQ� FRQWLQXH� GHV�
FDGUHV� HW� HQWUHSUHQHXUV� DUPpQLHQV� j� (UHYDQ� ���� ��� ¼ G¶DXWRULVDWLRQV G¶HQJDJHPHQW�� FKDSLWUH�
�����FRGH�IRQFWLRQQHO������SURJUDPPH�������� �

(QILQ��FH�UDSSRUW�YRXV�SURSRVH�GH�SDUWLFLSHU��DX�WLWUH�GH�OD�FRRSpUDWLRQ�GpFHQWUDOLVpH�FRQFOXH�DYHF�
OD�0XQLFLSDOLWp�GH�%H\URXWK�j�OD�UpDOLVDWLRQ�GH�O¶RSpUDWLRQ�VXLYDQWH �

B�6KRXW ��FUpDWLRQ�PXVLFDOH�SRXU�PXVLFLHQV�DPDWHXUV�HW�SURIHVVLRQQHOV�IUDQoDLV�HW�OLEDQDLV�
G¶,EUDKLP� 0DDORXI� ��� ��� ¼ G¶DXWRULVDWLRQV G¶HQJDJHPHQW�� FKDSLWUH� ����� FRGH� IRQFWLRQQHO� �����
SURJUDPPH���������

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

-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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352-(7�'(�'(/,%(5$7,21

'8������������������������

$775,%87,216�'(�68%9(17,216�'$16�/(�&$'5(�'(6�$&&25'6�'(�&223(5$7,21�
'(&(175$/,6((�&21&/86�$9(&�/(�*289(5125$7�'(�-(586$/(0��7(55,72,5(6�
3$/(67,1,(16���/$�081,&,3$/,7(�'¶(5(9$1��$50(1,(��(7�/$�081,&,3$/,7(�'(�

%(<5287+��/,%$1�

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

98 /H�&RGH�*pQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�QRWDPPHQW�VHV�DUWLFOHV�/��������j�/������
� �

98 /¶DFFRUG�GH�FRRSpUDWLRQ�HQWUH�OD�UpJLRQ�ÌOH�GH�)UDQFH�HW�OH�*RXYHUQRUDW�GH�-pUXVDOHP �

98 /¶DFFRUG�GH�FRRSpUDWLRQ�HQWUH�OD�UpJLRQ�ÌOH�GH�)UDQFH�HW�OD�0XQLFLSDOLWp�G¶(UHYDQ �

98 /¶DFFRUG�GH�FRRSpUDWLRQ�HQWUH�OD�UpJLRQ�ÌOH�GH�)UDQFH�HW�OD�0XQLFLSDOLWp�GH�%H\URXWK �

98 /D�GpOLEpUDWLRQ�Q��&5�������GX����DYULO������UHODWLYH�DX[�GpOpJDWLRQV�G¶DWWULEXWLRQ�GX�&RQVHLO�
UpJLRQDO�j�VD�&RPPLVVLRQ�SHUPDQHQWH �

98 /D�GpOLEpUDWLRQ�1��&5�������GX����QRYHPEUH������UHODWLYH�DX[�RULHQWDWLRQV�GH�OD�SROLWLTXH�GH�
FRRSpUDWLRQ�GpFHQWUDOLVpH�HW�GHV�DFWLRQV�HXURSpHQQHV�HW�LQWHUQDWLRQDOHV�GH�OD�UpJLRQ�ÌOH�GH�
)UDQFH �

98 /D�GpOLEpUDWLRQ�Q��&5�������GX����MXLQ������UHODWLYH�DX�UqJOHPHQW�EXGJpWDLUH�HW�ILQDQFLHU�GH�
OD�UpJLRQ�,OH�GH�)UDQFH �

98 /H�EXGJHW������GH�OD�UpJLRQ�ÌOH�GH�)UDQFH �

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

98 /¶DYLV�GH�OD�FRPPLVVLRQ�DFWLRQ�VRFLDOH��IRUPDWLRQV�VDQLWDLUHV�HW�VRFLDOHV��VDQWp�HW�KDQGLFDS��

98 /¶DYLV�GH�OD�FRPPLVVLRQ�FXOWXUH �

98 /¶DYLV�GH�OD�FRPPLVVLRQ�GHV�DIIDLUHV�LQWHUQDWLRQDOHV�HW�HXURSpHQQHV �

98� /H�UDSSRUW����QXP&;�!���SUpVHQWp�SDU�0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�G¶ÌOH�GH�
)UDQFH

$35(6�(1�$92,5�'(/,%(5(

$UWLFOH� � �� $SSXL� j� OD� OXWWH� FRQWUH� OD� WR[LFRPDQLH� GDQV� OH� JRXYHUQRUDW� GH�
-pUXVDOHP

'pFLGH�GH�SDUWLFLSHU��DX�WLWUH�GH� O¶DFFRUG�GH�FRRSpUDWLRQ�GpFHQWUDOLVpH�FRQFOX�DYHF� OH�
JRXYHUQRUDW� GH� -pUXVDOHP�� DX� ILQDQFHPHQW� GX� SURJUDPPH� GH� OXWWH� FRQWUH� OD� WR[LFRPDQLH�
GDQV� OH� JRXYHUQRUDW� GH� -pUXVDOHP� SDU� O¶DWWULEXWLRQ� G¶XQH� VXEYHQWLRQ� GH� IRQFWLRQQHPHQW� j
&DULWDV� -pUXVDOHP� FRUUHVSRQGDQW� j� ����� �� GH� OD� EDVH� VXEYHQWLRQQDEOH� GX� SURMHW� HQ�
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IRQFWLRQQHPHQW�������� ¼ 77&���VRLW�XQH�VXEYHQWLRQ�G¶XQ�PRQWDQW�PD[LPXP�SUpYLVLRQQHO�GH�
������ ¼�

6XERUGRQQH� OH� YHUVHPHQW� GH� FHWWH� VXEYHQWLRQ� j� OD� VLJQDWXUH� G¶XQH� FRQYHQWLRQ�
FRQIRUPH� DX� PRGqOH� GH� FRQYHQWLRQ� DQQH[pH� j� OD� SUpVHQWH� GpOLEpUDWLRQ�� HW� DXWRULVH� OH�
3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�j�OD�VLJQHU�

$IIHFWH� XQH� DXWRULVDWLRQ� G¶HQJDJHPHQW� GH� ��� ��� ¼� GLVSRQLEOH� VXU� OH� FKDSLWUH� ����
© 6HUYLFHV� *pQpUDX[ ª� FRGH� IRQFWLRQQHO� ���� © $LGH� SXEOLTXH� DX� GpYHORSSHPHQW�
SURJUDPPH�+3������������������© &RRSpUDWLRQ�GpFHQWUDOLVpH ª��DFWLRQ����������© $LGHV�
SURMHWV ª�GX�EXGJHW�������FRQIRUPpPHQW�j�O¶pWDW�UpFDSLWXODWLI�MRLQW�HQ�DQQH[H���

$UWLFOH� � �� 3RXUVXLWH� GX� VRXWLHQ� j� OD� PLVH� HQ� °XYUH� GX� SURJUDPPH� GH�
IRUPDWLRQ�FRQWLQXH�GHV�FDGUHV�HW�HQWUHSUHQHXUV�DUPpQLHQV�j�(UHYDQ

'pFLGH�GH�SDUWLFLSHU��DX�WLWUH�GH� O¶DFFRUG�GH�FRRSpUDWLRQ�GpFHQWUDOLVpH�FRQFOX�DYHF� OD�
0XQLFLSDOLWp�G¶(UHYDQ��j�OD�SRXUVXLWH�GX�VRXWLHQ�DFFRUGp�j�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH�
GH� IRUPDWLRQ� FRQWLQXH� GHV� FDGUHV� HW� HQWUHSUHQHXUV� DUPpQLHQV� j� (UHYDQ�� SDU� O¶DWWULEXWLRQ�
G¶XQH� VXEYHQWLRQ� GH� IRQFWLRQQHPHQW DX� *URXSHPHQW� LQWHUSURIHVVLRQQHO� DUPpQLHQ�
FRUUHVSRQGDQW� j� ������ �� GH� OD� EDVH� VXEYHQWLRQQDEOH� GX� SURMHW� HQ� IRQFWLRQQHPHQW�
��� ��� ¼ 77&���VRLW�XQH�VXEYHQWLRQ�G¶XQ�PRQWDQW�PD[LPXP�SUpYLVLRQQHO�GH������� ¼�

6XERUGRQQH� OH� YHUVHPHQW� GH� FHWWH� VXEYHQWLRQ� j� OD� VLJQDWXUH� G¶XQH� FRQYHQWLRQ�
FRQIRUPH� DX� PRGqOH� GH� FRQYHQWLRQ� DQQH[pH� j� OD� SUpVHQWH� GpOLEpUDWLRQ�� HW� DXWRULVH� OH�
3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�j�OD�VLJQHU�

$XWRULVH� OD�SULVH�HQ�FRPSWH�GHV�GpSHQVHV�pOLJLEOHV�j� O¶DWWULEXWLRQ�GH� OD�VXEYHQWLRQ�j�
FRPSWHU�GX �HU�PDL�������SDU�GpURJDWLRQ�j�O¶DUWLFOH����GH�OD�GpOLEpUDWLRQ�Q��&5�������GX����
MXLQ������UHODWLYH�DX�UqJOHPHQW�EXGJpWDLUH�HW�ILQDQFLHU�

$IIHFWH� XQH� DXWRULVDWLRQ� G¶HQJDJHPHQW� GH� ��� ��� ¼ GLVSRQLEOH� VXU� OH� FKDSLWUH� ����
© 6HUYLFHV�*pQpUDX[ ª� FRGH�IRQFWLRQQHO�����© $XWUHV�DFWLRQV�LQWHUQDWLRQDOHV ª� SURJUDPPH�
+3� �������� ��������� © &RRSpUDWLRQ� GpFHQWUDOLVpH� KRUV� $3' ª�� DFWLRQ� ��������� © $LGHV�
SURMHWV�KRUV�$3' ª�GX�EXGJHW�������FRQIRUPpPHQW�j�O¶pWDW�UpFDSLWXODWLI�MRLQW�HQ�DQQH[H���

$UWLFOH� � �� 6KRXW �� FUpDWLRQ� PXVLFDOH� SRXU� PXVLFLHQV� DPDWHXUV� HW�
SURIHVVLRQQHOV�IUDQoDLV�HW�OLEDQDLV�G¶,EUDKLP�0DDORXI

'pFLGH�GH�SDUWLFLSHU��DX�WLWUH�GH� O¶DFFRUG�GH�FRRSpUDWLRQ�GpFHQWUDOLVpH�FRQFOX�DYHF� OD�
0XQLFLSDOLWp� GH� %H\URXWK�� j� OD� FUpDWLRQ� PXVLFDOH� © 6KRXW ª� SRXU� PXVLFLHQV� DPDWHXUV� HW�
SURIHVVLRQQHOV� IUDQoDLV� HW� OLEDQDLV� G¶,EUDKLP�0DDORXI�� SDU� O¶DWWULEXWLRQ� G¶XQH� VXEYHQWLRQ� GH�
IRQFWLRQQHPHQW� DX� )HVWLYDO� G¶ÌOH�GH�)UDQFH� FRUUHVSRQGDQW� j� ������ �� GH� OD� EDVH�
VXEYHQWLRQQDEOH� GX� SURMHW� HQ� IRQFWLRQQHPHQW� ����� ��� ¼ 77&��� VRLW� XQH� VXEYHQWLRQ� G¶XQ�
PRQWDQW�PD[LPXP�SUpYLVLRQQHO�GH������� ¼�

6XERUGRQQH� OH� YHUVHPHQW� GH� FHWWH� VXEYHQWLRQ� j� OD� VLJQDWXUH� G¶XQH� FRQYHQWLRQ�
FRQIRUPH� DX� PRGqOH� GH� FRQYHQWLRQ� DQQH[pH� j� OD� SUpVHQWH� GpOLEpUDWLRQ�� HW� DXWRULVH� OH�
3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�j�OD�VLJQHU�

$XWRULVH� OD�SULVH�HQ�FRPSWH�GHV�GpSHQVHV�pOLJLEOHV�j� O¶DWWULEXWLRQ�GH� OD�VXEYHQWLRQ�j�
FRPSWHU�GX ���PDL�������SDU�GpURJDWLRQ�j�O¶DUWLFOH����GH�OD�GpOLEpUDWLRQ�Q��&5�������GX����
MXLQ������UHODWLYH�DX�UqJOHPHQW�EXGJpWDLUH�HW�ILQDQFLHU�

$IIHFWH� XQH� DXWRULVDWLRQ� G¶HQJDJHPHQW� GH� ��� ��� ¼� GLVSRQLEOH� VXU� OH� FKDSLWUH� ����
© 6HUYLFHV�*pQpUDX[ ª� FRGH�IRQFWLRQQHO�����© $XWUHV�DFWLRQV�LQWHUQDWLRQDOHV ª� SURJUDPPH�
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+3� �������� ��������� © &RRSpUDWLRQ� GpFHQWUDOLVpH� KRUV� $3' ª�� DFWLRQ� ��������� © $LGHV�
SURMHWV�KRUV�$3' ª�GX�EXGJHW�������FRQIRUPpPHQW�j�O¶pWDW�UpFDSLWXODWLI�MRLQW�HQ�DQQH[H���

-($1�3$8/�+8&+21
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$11(;(�$�/$�'(/,%(5$7,21�1��

e7$7�5(&$3,78/$7,)�'(6�68%9(17,216
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$11(;(6�$�/$�'(/,%(5$7,21�1��

),&+(6�352-(7

� $SSXL�j�OD�OXWWH�FRQWUH�OD�WR[LFRPDQLH�GDQV�OH�JRXYHUQRUDW�GH�-pUXVDOHP

� 3RXUVXLWH�GX�VRXWLHQ�j�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH�GH�IRUPDWLRQ�FRQWLQXH�GHV�FDGUHV�
HW�HQWUHSUHQHXUV�DUPpQLHQV�j�(UHYDQ

� 6KRXW �� FUpDWLRQ�PXVLFDOH�SRXU�PXVLFLHQV�DPDWHXUV�HW� SURIHVVLRQQHOV� IUDQoDLV� HW� OLEDQDLV�
G¶,EUDKLP�0DDORXI
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),&+(�352-(7�'8�'266,(5�1����������

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

2EMHW � $338,�$�/$�/877(�&2175(�/$�72;,&20$1,(�'$16�/(�*289(5125$7�'(�
-(586$/(0

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

$FWLRQV�GH�FRRSpUDWLRQ�j�UpDOLVHU�
VXU�OHV�]RQHV�SULRULWDLUHV�GH�
FRRSpUDWLRQ��)21&7�

�� �������¼ ������� �� �������¼

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

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������$LGHV�SURMHWV����

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � &$5,7$6�-(586$/(0
$GUHVVH�DGPLQLVWUDWLYH � 1275(�'$0(�&(17(5

������-(586$/(0�

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��$FWLRQV�GH�FRRSpUDWLRQ�j�UpDOLVHU�VXU�OHV�]RQHV�SULRULWDLUHV�GH�FRRSpUDWLRQ��)21&7�
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW����HU�VHSWHPEUH�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������GpFHPEUH������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���1RQ

2EMHFWLIV �
�� FRQWULEXHU� j� OD� OXWWH� FRQWUH� OD� FRQVRPPDWLRQ� GH� GURJXHV� GDQV� OH� *RXYHUQRUDW� GH� -pUXVDOHP�� SDU� OH�
VRXWLHQ�j�O
RUJDQLVDWLRQ�GH�VHVVLRQV�GH�SUpYHQWLRQ�DXSUqV�GHV�SXEOLFV�YXOQpUDEOHV��
�� UHQIRUFHU� OHV�FDSDFLWpV�GX�&HQWUH�GH�FRQVHLO�GH� OD�YLHLOOH�YLOOH� �&DULWDV�-pUXVDOHP��HQ�PDWLqUH�G¶DFWLRQ�
VRFLDOH��SDU�GHV�DFWLRQV�GH�IRUPDWLRQ�GH�IRUPDWHXUV��
�� HQFRXUDJHU� OHV� OLHQV� HQWUH� O
pTXLSH� GX� &HQWUH� GH� FRQVHLO� GH� OD� YLHLOOH� YLOOH� HW� OHV� DFWHXUV� IUDQFLOLHQV�
HQJDJpV�VXU�GHV�SUREOpPDWLTXHV�VLPLODLUHV�HQ�ÌOH�GH�)UDQFH�

'HVFULSWLRQ �

5$33(/�'8�&217(;7(

'HX[�PHPEUHV�GH�O
21*�SDOHVWLQLHQQH�2&&&�RQW�pWp�LQYLWpV�HQ�ÌOH�GH�)UDQFH�GX���DX����GpFHPEUH������
DILQ�GH�GpFRXYULU�OHV�SUDWLTXHV�HW�H[SpULPHQWDWLRQV�IUDQFLOLHQQHV�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�WR[LFRPDQLH��
GH�UpGXFWLRQ�GHV�ULVTXHV��GH�SULVH�HQ�FKDUJH�GHV�XVDJHUV�GH�GURJXH�HW�DFFRPSDJQHPHQW�GHV�IDPLOOHV��
&HWWH�YLVLWH�OHXU�D�SHUPLV�GH�UHQFRQWUHU�GHV�DQLPDWHXUV�GX�&5,36�PDLV�pJDOHPHQW�GH�YLVLWHU�GH�QRPEUHX[�
FHQWUHV�G¶DFFXHLO�HW�G¶DFFRPSDJQHPHQW�j�OD�UpGXFWLRQ�GHV�ULVTXHV�SRXU�XVDJHUV�GH�GURJXHV��&$$58'��HW�
GHV� FHQWUHV� GH� VRLQV�� G
DFFRPSDJQHPHQW� HW� GH� SUpYHQWLRQ� HQ� DGGLFWRORJLH� �&6$3$�� IUDQFLOLHQV�� SDUPL�
OHVTXHOV�(VSRLU�*RXWWH�G
2U��(*2���*DwD��3DULV������OH�&6$3$�,PDJLQH��(UPRQW�(DXERQQH��RX�HQFRUH�OH�
&$$58'�GH�6DLQW�'HQLV�
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$�O
LVVXH�GH�FHWWH�VHPDLQH�GH�YLVLWHV��LO�HVW�DSSDUX�TXH�OHV�GLVSRVLWLIV�HQ�SODFH�HQ�ÌOH�GH�)UDQFH�VRQW�WUqV�
GLIIpUHQWV�GH�FHOXL�SURSRVp�SDU�OH�&HQWUH�SDOHVWLQLHQ�GH�FRQVHLO�GH�OD�YLHLOOH�YLOOH��3DU�DLOOHXUV��FH�GHUQLHU�D�
GHV�GLIILFXOWpV�j�pYDOXHU�SUpFLVpPHQW�OH�SKpQRPqQH�GH�O¶XVDJH�GH�VWXSpILDQWV�j�-pUXVDOHP�(VW�

8QH�pWXGH�UpDOLVpH�SDU�O¶206�HQ������HQ�SDUWHQDULDW�DYHF�O
21*�SDOHVWLQLHQQH��TXL�HVW�OD�VHXOH�LQVWLWXWLRQ�
SDOHVWLQLHQQH�UpHOOHPHQW�VSpFLDOLVpH�GDQV� OD�SUpYHQWLRQ�FRQWUH� O
XVDJH�GHV�GURJXHV���HVWLPH�HQWUH����HW�
�������OH�QRPEUH�GH�FRQVRPPDWHXUV�GH�VWXSpILDQWV��SULQFLSDOHPHQW�G
KpURwQH��j�-pUXVDOHP�(VW��6XU�OHV�
����XVDJHUV�VXLYLV�SHQGDQW���PRLV�DX�FRXUV�GH�FHWWH�pWXGH�������pWDLHQW�LQIHFWpV�SDU�OH�YLUXV�GH�O¶KpSDWLWH�
&��PDLV�DXFXQ�FDV�GH�+,9�Q¶D�pWp�UHFHQVp��OH�0LQLVWqUH�GH�OD�VDQWp�SDOHVWLQLHQ�D�UHFHQVp����VpURSRVLWLIV�
GDQV�O¶HQVHPEOH�GHV�7HUULWRLUHV�SDOHVWLQLHQV���/D�FRQVRPPDWLRQ�GH�FUDFN�HVW�WUqV�OLPLWpH��VRQ�FR�W�pWDQW�
SURKLELWLI�

$�O
LVVXH�GH�OD�YLVLWH�HQ�ÌOH�GH�)UDQFH�GH�O
21*�SDOHVWLQLHQQH��LO�HVW�GRQF�DSSDUX�TXH�OHV�GHX[�GRPDLQHV�
GH�FRRSpUDWLRQ�PDMHXUV�GDQV�OH�GRPDLQH�GH�OD�OXWWH�FRQWUH�O
XVDJH�GH�GURJXHV�j�SULYLOpJLHU�pWDLHQW�O
DSSXL�
DX�GpYHORSSHPHQW�GHV�RXWLOV�GH�SUpYHQWLRQ�G
XQH�SDUW�HW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV��G
DXWUH�SDUW�

����352*5$00(�'(�35(9(17,21

/
DSSXL� DX� SURJUDPPH�GH� SUpYHQWLRQ�GpYHORSSp� SDU� OH�&HQWUH� GH� FRQVHLO� GH� OD� YLHLOOH� YLOOH� �2&&&�� GH�
-pUXVDOHP�FRQVLVWH�j�SDUWLFLSHU�j�OD�PLVH�HQ�SODFH�GH�VHVVLRQV�GH�SUpYHQWLRQ�RUJDQLVpHV�j�O
DWWHQWLRQ�GHV�
HQIDQWV�j� ULVTXHV��GHV� MHXQHV�VFRODULVpV�HW�pWXGLDQWV�GH�-pUXVDOHP��PDLV�pJDOHPHQW�GHV�SDUHQWV�HW�HQ�
SDUWLFXOLHU�GHV�IHPPHV�

'DQV� OH�FDGUH�GX�GpYHORSSHPHQW�GH�FH�SURJUDPPH�GH�SUpYHQWLRQ�� O
H[SHUWLVH�GX�&5,36�VHUD�PRELOLVpH�
DILQ�G
pYDOXHU� OHV�RXWLOV�GH�SUpYHQWLRQ�DFWXHOOHPHQW�XWLOLVpV�j� -pUXVDOHP�HW�G
HQ�SURSRVHU�GH�QRXYHDX[��
DGDSWpV�DX�FRQWH[WH�ORFDO�

/H� SURJUDPPH� GH� SUpYHQWLRQ� HVW� GpYHORSSp� SDU� &DULWDV� -pUXVDOHP� GHSXLV� ������ GDWH� GH� FUpDWLRQ� GX�
&HQWUH� GH� FRQVHLO� GH� OD� YLHLOOH� YLOOH�� &H� OLHX� RXYHUW� DX� SXEOLF� DFFXHLOOH� OHV� XVDJHUV� GH� GURJXHV�� PDLV�
pJDOHPHQW�OHXUV�IDPLOOHV��GDQV�OH�FDGUH�G¶HQWUHWLHQV�LQGLYLGXHOV��DFFRPSDJQHPHQW�YHUV�OH�VRLQ��FRQVHLOV��
RX�HQ�JURXSH��'HV�JURXSHV�GH�SDUROH�VRQW�RUJDQLVpV�j�GHVWLQDWLRQ�GHV�IHPPHV��UHQIRUFHPHQW�GH�O¶HVWLPH�
GH�VRL��DIILUPDWLRQ�GH�VRL��HW�GHV�HQIDQWV� �DFWLYLWpV�DUWLVWLTXHV�HW� FUpDWLYHV�� UHQIRUFHPHQW�GH� O¶HVWLPH�GH�
VRL��� $XSUqV� GHV� XVDJHUV� GH� GURJXHV�� OHV� WUDYDLOOHXUV� VRFLDX[� LQWHUYLHQQHQW� GDQV� OH� FHQWUH�� PDLV�
pJDOHPHQW�VXU�OH�WHUUDLQ�

���5(1)25&(0(17�'(�&$3$&,7(6

&H�YROHW�FRPSRUWH�GHX[�D[HV��,O�V¶DJLW�WRXW�G¶DERUG�GH�SDUWLFLSHU�j�O
RUJDQLVDWLRQ�G
DWHOLHUV�GH�IRUPDWLRQ�j�
O
DWWHQWLRQ� GHV� pWXGLDQWV� HQ� FDUULqUHV� VRFLDOHV� HW� GH� OD� SROLFH� SDOHVWLQLHQQH�� PDLV� pJDOHPHQW� GH�
FRQIpUHQFHV�j�GHVWLQDWLRQ�GHV�pWXGLDQWV�GX�JRXYHUQRUDW�

,O� V¶DJLW� HQVXLWH� GH� PRELOLVHU� O
H[SHUWLVH� G
XQH� DVVRFLDWLRQ� IUDQFLOLHQQH�� O
,QVWLWXW� GH� 5HFKHUFKH� HW�
G¶(QVHLJQHPHQW�GHV�0DODGLHV�$GGLFWLYHV��,5(0$��3DULV��HQ�YXH�GH�UpDOLVHU�XQ�GLDJQRVWLF�GHV�EHVRLQV�HW�
XQH� DFWXDOLVDWLRQ� GHV� FRPSpWHQFHV� HW� FRQQDLVVDQFHV� JpQpUDOHV� HQ� DGGLFWRORJLH� GHV� pTXLSHV�
SDOHVWLQLHQQHV��8QH�PLVVLRQ�GH���MRXUV�VHUD�RUJDQLVpH�j�-pUXVDOHP��/HV�LQWHUYHQDQWV�SUHVVHQWLV�VRQW� OH�
'RFWHXU�&\ULO�25,=(7��3V\FKLDWUH��DGGLFWRORJXH�j�O¶+{SLWDO�*HRUJHV�3RPSLGRX��j�3DULV��([SHUW�DXSUqV�GX�
&RPLWp�DQWL�WRUWXUH�GX�&RQVHLO�GH�O¶(XURSH�HW�0DGDPH�1DGLD�+$66,1(��3V\FKRVRFLRORJXH��DGGLFWRORJXH�
HW�IRUPDWULFH�j�O¶,UHPD�

'HX[� MRXUV� VHURQW� FRQVDFUpV� j� GHV� IRUPDWLRQV� j� GHVWLQDWLRQ� GH� O¶pTXLSH� G¶2&&&�� /¶DFWXDOLVDWLRQ� GHV�
FRQQDLVVDQFHV�HQ�DGGLFWRORJLH�FRPSRUWHUD�XQ�UDSSHO�GH�GRQQpHV�GH�EDVH�HQ�DGGLFWRORJLH�HW�DOFRRORJLH�
�FRQGXLWHV� j� ULVTXHV�� G¶H[FqV�� GH� GpSHQGDQFHV� SDWKRORJLTXHV�� SUpVHQWDWLRQ� GHV� W\SHV� GH� SULVHV� HQ�
FKDUJH� PpGLFDOH� ±� SROLWLTXH� GH� UpGXFWLRQ� GHV� ULVTXHV�� WUDLWHPHQWV� GH� VXEVWLWXWLRQ�� DSSURFKHV�
WKpUDSHXWLTXHV� DFWXHOOHV� ±� QRWLRQV� FRQFHUQDQW� OHV� VXEVWDQFHV� SV\FKRDFWLYHV� ±� VpGDWLIV� HW� RSLDFpV��
VWLPXODQWV�� FRFDwQH� HW� DPSKpWDPLQHV�� KDOOXFLQRJqQHV�� FDQQDELV�� /6'�� ([FWDV\� ±� OHXUV� HIIHWV�� OHXUV�
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IRQFWLRQV��HW�XQH�SUpVHQWDWLRQ�GH�OD�GLPHQVLRQ�UHODWLRQQHOOH�HW�GX�U{OH�GH�O¶DFFRPSDJQHPHQW��K\SRWKqVHV�
VXU� OD�JHQqVH�GHV� WURXEOHV�� DGROHVFHQFH�HW� SULVH�GH� ULVTXHV��SV\FKRWUDXPDV�HW� DGGLFWLRQV�� IDFWHXUV�GH�
YXOQpUDELOLWp��UpSRQVHV�PpGLFR�SV\FKR�VRFLDOHV��DOOLDQFH�WKpUDSHXWLTXH�DYHF�OH�SDWLHQW��

/HV�WURLV�DXWUHV�MRXUV�VHURQW�FRQVDFUpV�j�OD�UpDOLVDWLRQ�G¶XQ�UHFXHLO�G¶LQIRUPDWLRQV��j�WUDYHUV�OD�UHQFRQWUH�
DYHF� GLIIpUHQWV� SDUWHQDLUHV� VXU� OH� WHUUDLQ� HW� j� O¶pODERUDWLRQ� G¶XQH� pWXGH� GLDJQRVWLF� VXU� OHV� DFWLRQV� GH�
O¶2&&&��VHV�SULRULWpV��VHV�PR\HQV��VD�FRQQDLVVDQFH�GX�WHUUDLQ��GHV�SDUWHQDLUHV��GHV�HQMHX[��OHV�REVWDFOHV�
j�VRQ�DFWLRQ��FRQQXV�RX�SUHVVHQWLV�DLQVL�TXH�OHV�RSSRUWXQLWpV�H[LVWDQWHV�HW�FHOOHV�j�GpYHORSSHU��$�O¶LVVXH�
GH�OD�PLVVLRQ��OH�UDSSRUW�G¶pYDOXDWLRQ�SHUPHWWUD�GH�GHVVLQHU�XQ�WDEOHDX�SOXV�FRPSOHW�GHV�DFWLYLWpV�G¶2&&&�
HW�GH�VHV�EHVRLQV��QRWDPPHQW�GH�IRUPDWLRQV��HW�G¶LGHQWLILHU�GHV�WKpPDWLTXHV�j�UHWHQLU�SRXU�XQH�QRXYHOOH�
LQWHUYHQWLRQ�

,QWpUrW�UpJLRQDO ��
&HWWH�DFWLRQ�V
LQVFULW�GDQV�OH�FDGUH�GH�O
DFFRUG�GH�SDUWHQDULDW�GpFHQWUDOLVp�VLJQp�HQWUH�OH�*RXYHUQRUDW�GH�
-pUXVDOHP� HW� OD� 5pJLRQ� ÌOH�GH�)UDQFH� OH� ��� QRYHPEUH� ����� HW� TXL� OLVWH�� SDUPL� VHV� WKpPDWLTXHV�
G
LQWHUYHQWLRQ��OD�VDQWp�HW�O
DFWLRQ�VRFLDOH�

3XEOLF�V��FLEOH�V� ��
�� SXEOLF� GX� &HQWUH� GH� &RQVHLO� GH� OD� 9LHLOOH� 9LOOH� �IHPPHV� HW� HQIDQWV� HQ� SDUWLFXOLHU�� PDLV� pJDOHPHQW�
WR[LFRPDQHV��
��SHUVRQQHO�GX�&HQWUH��FRQVHLOOHUV��SV\FKRORJXHV��WUDYDLOOHXUV�VRFLDX[��
��pWXGLDQWV�GH�OD�ILOLqUH�$FWLRQ�VRFLDOH�HQ�7HUULWRLUHV�SDOHVWLQLHQV�
��SROLFLHUV�SDOHVWLQLHQV�
��,QVWLWXW�GH�5HFKHUFKH�HW�G¶(QVHLJQHPHQW�GHV�0DODGLHV�$GGLFWLYHV��,5(0$���3DULV�
��&5,36�

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
/D� VXEYHQWLRQ� HVW� GHVWLQpH� j� FRXYULU� O
HQVHPEOH� GHV� IUDLV� OLpV� j� OD�PLVH� HQ� RHXYUH� GX� SURJUDPPH� GH�
SUpYHQWLRQ�HW�GH�FHOXL�GH�UHQIRUFHPHQW�GH�FDSDFLWpV��YRLU�EXGJHW��

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x 7(55,72,5(�'(�3$/(67,1(

&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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'pSHQVHV��¼�
/LEHOOp 0RQWDQW �

3URJUDPPH�GH�3UpYHQWLRQ�
�VDODLUHV�GHV�LQWHUYHQDQWV�

�� ������ ������

$FKDWV�OLpV�DX�SURJUDPPH�GH�
3UpYHQWLRQ��WUDQVSRUWV�ORFDX[��
KRVSLWDOLWp��EURFKXUHV��WHH�
VKLUWV��PDWpULHO�DUWLVWLTXH��
QRXYHDX[�RXWLOV�GH�SUpYHQWLRQ�
VXLWH�j�OD�PLVVLRQ�GX�&5,36��
HWF��

� ������ �����

0LVVLRQ�$PpOLRUDWLRQ�GHV�
RXWLOV�GH�SUpYHQWLRQ��ELOOHWV��
SHU�GLHP��K{WHO��WUDQVSRUWV�
ORFDX[���SHUV�&5,36�

� ������ �����

3DUWLFLSDWLRQ�DX�SURJUDPPH�
GH�UHQIRUFHPHQW�GHV�
FDSDFLWpV�
�VDODLUHV�FRQIpUHQFHV�

�� ������ ������

0LVVLRQ�$FWXDOLVDWLRQ�GHV�
FRPSpWHQFHV�HQ�DGGLFWRORJLH�
�ELOOHWV��SHU�GLHP��K{WHO��
WUDQVSRUWV�ORFDX[��
UpPXQpUDWLRQ�GH�O¶H[SHUWLVH�
GH�O
,5(0$�

�� ������ ������

3HWLW�pTXLSHPHQW�SRXU�OD�VDOOH�
G
DFFXHLO�GX�FHQWUH�GH�FRQVHLO�
GH�OD�YLHLOOH�YLOOH

� ������ �����

)UDLV�DGPLQLVWUDWLIV�
�FRRUGLQDWLRQ�GX�SURMHW��
WUDGXFWLRQ��GLYHUV�HW�LPSUpYXV��
HWF��

� ������ �����

7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

68%9(17,21�5,) �� ������ ������
SDUWLFLSDWLRQ�&5,36 � ������ �����

7RWDO �� ������ �������

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

([HUFLFH 0RQWDQW

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

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

2EMHW � 328568,7(�'8�6287,(1�$�/$�0,6(�(1�2(895(�'8�352*5$00(�'(�)250$7,21�
&217,18(�'(6�&$'5(6�(7�(175(35(1(856�$50(1,(16�$�(5(9$1

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

$FWLRQV�GH�FRRSpUDWLRQ�j�UpDOLVHU�
VXU�OHV�]RQHV�SULRULWDLUHV�GH�
FRRSpUDWLRQ��)21&7�

�� �������¼ ������� �� �������¼

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

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������$LGHV�SURMHWV�KRUV�$3'����

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � *5283(0(17� ,17(5352)(66,211(/�

$50(1,(1�$50(1�:(%
$GUHVVH�DGPLQLVWUDWLYH � ���58(�'8�*(1(5$/�)2<

������3$5,6�
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
'DWH�GH�SXEOLFDWLRQ�DX�-2 � ��MDQYLHU�����

1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��$FWLRQV�GH�FRRSpUDWLRQ�j�UpDOLVHU�VXU�OHV�]RQHV�SULRULWDLUHV�GH�FRRSpUDWLRQ��)21&7�
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW�����PDL�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������PDL������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ� GpPDUUDJH� DQWLFLSp� �� 'pPDUUDJH� GH� OD� FRRUGLQDWLRQ� GX� SURMHW� HQ� PDL� ����� �� GpEXW� GHV�
IRUPDWLRQV�SUpYX�HQ�VHSWHPEUH�����

2EMHFWLIV �

��GpYHORSSHU�OHV�UHODWLRQV�pFRQRPLTXHV�HW�LQVWLWXWLRQQHOOHV�HQWUH�OHV�RUJDQLVPHV�GH�OD�UpJLRQ�ÌOH�GH�)UDQFH�
HW�OHV�HQWUHSULVHV�HW�RUJDQLVDWLRQV�LQVWLWXWLRQQHOOHV�DUPpQLHQQHV�

�� UpSRQGUH� j� OD� GHPDQGH� GHV� HQWUHSULVHV� HW� RUJDQLVDWLRQV� LQVWLWXWLRQQHOOHV� DUPpQLHQQHV� GH� IRUPDWLRQ��
G¶pFKDQJH�G¶H[SpULHQFH�HW�G¶H[SHUWLVH��VHQVLELOLVDWLRQ�j�OD�SUDWLTXH�IUDQoDLVH�GDQV�OHV�GRPDLQHV�WHOV�TXH�
OD� SURWHFWLRQ� GHV� PRQXPHQWV�� OD� VpFXULWp� GHV� V\VWqPHV� G
LQIRUPDWLRQ�� OH� PDQDJHPHQW� GH� SURMHW�� OD�
FRPSWDELOLWp��QRUPHV�,)56��RX�HQFRUH�OH�FRQWU{OH�LQWHUQH�GHV�HQWUHSULVHV�
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'HVFULSWLRQ �

5$33(/�'8�&217(;7(

&Upp� j� (UHYDQ� HQ� ����� SDU� OH� *URXSHPHQW� ,QWHUSURIHVVLRQQHO� ,QWHUQDWLRQDO� $UPpQLHQ� �*�L$�� EDVp� j�
3DULV���OH�&HQWUH�G¶(WXGHV�GH�0DQDJHPHQW�HQ�$UPpQLH��&(0$��D�IRUPp�SUqV�GH�������FKHIV�G¶HQWUHSULVHV�
HW� FDGUHV�PR\HQV� HW� VXSpULHXUV� LVVXV� GH� ���� HQWUHSULVHV� HW� RUJDQLVPHV� SXEOLFV� HQ� $UPpQLH�� JUkFH� j�
O¶HQJDJHPHQW� GH� ��� FRQIpUHQFLHUV� IUDQoDLV� �HW� OD� SOXSDUW� GX� WHPSV� IUDQFLOLHQV��� 3ULQFLSDO� RUJDQLVPH� GH�
IRUPDWLRQ�SURIHVVLRQQHOOH�j�(UHYDQ��OH�&(0$�DFFRPSDJQH�O¶$UPpQLH�GDQV�OH�GpYHORSSHPHQW�GXUDEOH�GH�
VRQ� pFRQRPLH�� HQ� IRUPDQW� VHV� IXWXUV� PDQDJHUV� DX[� PHLOOHXUHV� SUDWLTXHV� HQ� SURYHQDQFH� GH� O¶(XURSH�
RFFLGHQWDOH�

/H�SUpVHQW�SURMHW�V
LQVFULW�GDQV�OD�FRQWLQXLWp�GHV�VpPLQDLUHV�GpOLYUpV�HQ�����������SDU�OH�&(0$�DYHF�OH�
VRXWLHQ�GX�&RQVHLO�5pJLRQDO�G¶ÌOH�GH�)UDQFH��GDQV�OH�FDGUH�GH�O
DFFRUG�GH�FRRSpUDWLRQ�GpFHQWUDOLVpH�VLJQp�
DYHF�OD�0XQLFLSDOLWp�G
(UHYDQ�OH����DYULO������j�3DULV�

/RUV� GH� OD� VHVVLRQ� ����������� GHV� IRUPDWLRQV� RQW� pWp� RUJDQLVpHV� HQ� FRRSpUDWLRQ� DYHF� O¶$FDGpPLH� GH�
O¶$GPLQLVWUDWLRQ�3XEOLTXH�GH�OD�5pSXEOLTXH�G¶$UPpQLH�GRQW�OD�YRFDWLRQ�HVW�GH�IRUPHU�OHV�IRQFWLRQQDLUHV�GH�
O¶(WDW�HW�GH�OD�0DLULH�G¶(UHYDQ�GDQV�OH�GRPDLQH�GH�O¶8UEDQLVPH��&H�QRXYHDX�SURMHW�YLVH�j�UpSRQGUH�DX[�
GHPDQGHV� LGHQWLILpHV� ORUV� GX� SURJUDPPH� ���������� �� OHV� WKqPHV� FKRLVLV� UHOqYHQW� GH� OD� GHPDQGH�
IRUPXOpH�ORFDOHPHQW��SDU�O
LQWHUPpGLDLUH�GH�OD�0XQLFLSDOLWp�G
(UHYDQ��HW�TXL�QH�SRXUUDLW�SDV�rWUH�VDWLVIDLWH�
SDU�OHV�UHVVRXUFHV�ORFDOHV�

/H�SURJUDPPH�GH�IRUPDWLRQ�SURSRVp�SDU�OH�*�L$�j�(UHYDQ�HVW�OH�VXLYDQW�

'RPDLQH�� 3URWHFWLRQ�FRQVHUYDWLRQ� GHV� PRQXPHQWV� GDQV� OD� YLOOH� �3UREOqPHV� OLpV� j� OD� UpJOHPHQWDWLRQ�
UHODWLYH�j�OD�SURWHFWLRQ�FRQVHUYDWLRQ�GHV�PRQXPHQWV�GDQV�OD�YLOOH��
(Q�FRRSpUDWLRQ�DYHF���/D�0DLULH�G¶(UHYDQ
/H� SURJUDPPH� GH� IRUPDWLRQ� VRXKDLWp� SDU� OD� 0DLULH� G¶(UHYDQ� D� pWp� GpILQL� HQ� UHODWLRQ� DYHF� 0�� 1DUHN�
6DUJLVVLDQ��DUFKLWHFWH�HQ�FKHI�GH�OD�YLOOH�G¶(UHYDQ��,O�VH�GpFOLQHUD�j�WUDYHUV�O
RUJDQLVDWLRQ�GH�GHX[�MRXUV�GH�
FRQIpUHQFH��SOXV�ODUJH�SXEOLF������DX�PD[LPXP��HW�G
XQH�MRXUQpH�HQ�IRUPDWLRQ�UHVVHUpH�SRXU�DSSURIRQGLU�
GHV�WKqPHV�VHORQ�OHV�EHVRLQV�
0��$ODLQ�'DURQLDQ�DUFKLWHFWH��GH�OD�SDUW�GX�*�L$��HW�0��1DUHN�6DUJLVVLDQ��GH�OD�SDUW�GH�OD�0DLULH�G¶(UHYDQ��
FKRLVLURQW� OHV� LQWHUYHQDQWV�GDQV� OH�GRPDLQH�GH� OD�SURWHFWLRQ�FRQVHUYDWLRQ�GHV�PRQXPHQWV�GDQV� OD�YLOOH��
8QH� PRELOLVDWLRQ� GH� O
H[SHUWLVH� GH� OD� 5pJLRQ� ÌOH�GH�)UDQFH� VXU� FHWWH� WKpPDWLTXH� �FRQVHUYDWLRQ� GX�
SDWULPRLQH��VHUD�SURSRVpH�

'RPDLQH���7HFKQRORJLHV�G¶LQIRUPDWLRQ��,7���$VVXUDQFH�HW�0DQDJHPHQW
(Q�FRRSpUDWLRQ�DYHF���$FDGpPLH�GH�O¶$GPLQLVWUDWLRQ�3XEOLTXH�GH�OD�5pSXEOLTXH�G¶$UPpQLH
�� 0DQDJHPHQW�GHV�SURMHWV
�� 6pFXULWp�GHV�6\VWqPHV�G¶,QIRUPDWLRQ
�� $VVXUDQFH�±�&RPSWDELOLWp�,)56�HW�&RQWU{OH�,QWHUQH
/HV�IRUPDWLRQV�RUJDQLVpHV�HQ�FRRSpUDWLRQ�DYHF�O¶$FDGpPLH�GH�O¶DGPLQLVWUDWLRQ�SXEOLTXH�GH�OD�5pSXEOLTXH�
G¶$UPpQLH�VHURQW�RUJDQLVpHV�SDU�F\FOH�GH�FRQIpUHQFHV�GH���j���MRXUV�

,QWpUrW�UpJLRQDO ��
&HWWH� DFWLRQ� V
LQVFULW� GDQV� OH� FDGUH� GH� O
DFFRUG� GH� SDUWHQDULDW� GpFHQWUDOLVp� VLJQp� HQWUH� OD� 0XQLFLSDOLWp�
G
(UHYDQ�HW� OD�5pJLRQ� ÌOH�GH�)UDQFH� OH� ��� DYULO� ����� HW� TXL� OLVWH�� SDUPL� VHV� WKpPDWLTXHV� G
LQWHUYHQWLRQ��
O
DSSXL�LQVWLWXWLRQQHO��OH�WRXULVPH�HW�OH�SDWULPRLQH�DLQVL�TXH�OH�GpYHORSSHPHQW�pFRQRPLTXH�
,O� V
DJLW�pJDOHPHQW�G
DSSX\HU� OHV� LQLWLDWLYHV�GH� OD�GLDVSRUD�DUPpQLHQQH�G
ÌOH�GH�)UDQFH�HQJDJpH�GDQV� OH�
GpYHORSSHPHQW�GH�O
$UPpQLH�

3XEOLF�V��FLEOH�V� ��
������SHUVRQQHV�IRUPpHV�SDU�GHV�LQWHUYHQDQWV�GH�TXDOLWp�
��OD�0XQLFLSDOLWp�G
(UHYDQ�HW�VHV�DJHQWV�
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�� OD�5pJLRQ� ÌOH�GH�)UDQFH�HW�HQ�SDUWLFXOLHU�VHV�DJHQWV� UHVSRQVDEOHV�GH� OD�FRQVHUYDWLRQ�HW�SURWHFWLRQ�GX�
SDWULPRLQH�

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
/D� VXEYHQWLRQ� UpJLRQDOH� VHUD� DIIHFWpH� j� OD� SULVH� HQ� FKDUJH� GHV� WUDQVSRUWV�� GH� O¶KpEHUJHPHQW� HW� j� OD�
SXEOLFLWp�PLVH�HQ�°XYUH�SRXU�OD�WHQXH�GH�FKDTXH�VpPLQDLUH��

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x $50(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 �

7UDQVSRUWV��ELOOHWV�G
DYLRQ��
GHV�LQWHUYHQDQWV

� ������ ������

+2125$,5(6�'(6�
,17(59(1$176

�� ������ ������

+pEHUJHPHQW�HW�UHSDV�GHV�
LQWHUYHQDQWV

� ������ �����

&RRUGLQDWLRQ�GX�SURMHW�HQ�
)UDQFH

�� ������ ������

&20081,&$7,21 � ������ �����
RUJDQLVDWLRQ�GHV�IRUPDWLRQV�
�ORFDWLRQ�VDOOHV��RXWLOV�
G
DQLPDWLRQ��IRXUQLWXUHV��
SDXVH�FDIp�HW�KRVSLWDOLWp�

� ������ ������

IUDLV�DGPLQLVWUDWLIV�HW�GH�
JHVWLRQ�HQ�$UPpQLH

� ������ �����

7UDQVSRUW�ORFDO ������ �����
7UDGXFWLRQV�HW�LQWHUSUpWDULDW � ������ �����

7RWDO �� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

)21'6�35235(6 �� ������ ������
0DLULH�G
(UHYDQ�HW�$FDGpPLH�
GH�O
DGPLQLVWUDWLRQ�SXEOLTXH�
�YDORULVDWLRQ�

� ������ �����

68%9(17,21�5,) �� ������ ������
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
���� $FWLRQV�GH�FRRSpUDWLRQ�j�UpDOLVHU�VXU�OHV�]RQHV�SULRULWDLUHV�GH�FRRSpUDWLRQ �� �������¼

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

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

2EMHW � 6+287���&5($7,21�086,&$/(�3285�086,&,(16�$0$7(856�(7�352)(66,211(/6�
)5$1&$,6�(7�/,%$1$,6�'
,%5$+,0�0$$/28)

/LEHOOp�EDVH�VXEYHQWLRQQDEOH 0RQWDQW�EDVH
VXEYHQWLRQQDEOH

7DX[�
G¶LQWHUYHQWLRQ

0RQWDQW�GH�
VXEYHQWLRQ�
PD[LPXP

$FWLRQV�GH�FRRSpUDWLRQ�j�UpDOLVHU�
VXU�OHV�]RQHV�SULRULWDLUHV�GH�
FRRSpUDWLRQ��)21&7�

��� �������¼ ������� �� �������¼

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

,PSXWDWLRQ EXGJpWDLUH � �����������������������
����������$LGHV�SURMHWV�KRUV�$3'����

35(6(17$7,21�'(�/¶25*$1,60(
'pQRPLQDWLRQ � )(67,9$/�'(�/
,')
$GUHVVH�DGPLQLVWUDWLYH � ����58(�6$,17(�$11(

������3$5,6����
6WDWXW�-XULGLTXH � $VVRFLDWLRQ�
1��6,5(7 � ��������������

35(6(17$7,21�'8�352-(7

'LVSRVLWLI�G¶DLGH ��$FWLRQV�GH�FRRSpUDWLRQ�j�UpDOLVHU�VXU�OHV�]RQHV�SULRULWDLUHV�GH�FRRSpUDWLRQ��)21&7�
5DSSRUW�&DGUH ��&5������GX������������

'DWH�SUpYLVLRQQHOOH�GH�GpEXW�GH�SURMHW������PDL�����
'DWH�SUpYLVLRQQHOOH�GH�ILQ�GH�SURMHW������DYULO������
'pPDUUDJH�DQWLFLSp�GH�SURMHW���2XL
0RWLYDWLRQ�GpPDUUDJH�DQWLFLSp���,EUDKLP�0DDORXI�GRLW�VH�UHQGUH�j�%H\URXWK�SRXU�XQ�SUHPLHU�UHSpUDJH�OHV�
���HW����PDL������DX�FRXUV�GXTXHO�LO�UHQFRQWUHUD�OH�FKHI�GH�FK°XU�7RXILF�0DDWRXN�HW�OHV�pOqYHV�PXVLFLHQV�
HW�FKDQWHXUV�OLEDQDLV�GX�FRQVHUYDWRLUH�QDWLRQDO�VXSpULHXU�GH�PXVLTXH�GH�%H\URXWK�

2EMHFWLIV �
'DQV�OD�FRQWLQXLWp�GH� O¶pFKDQJH�IUDQFR�OLEDQDLV� LQLWLp�HQ������DXWRXU�GH�OD�FUpDWLRQ�GH�=DG�0RXOWDND�� OH�
)HVWLYDO� G¶ÌOH�GH�)UDQFH� D� VRXKDLWp� UHFRQGXLUH� XQH� RSpUDWLRQ� VLPLODLUH� SDU� XQH� FRPPDQGH� j� ,EUDKLP�
0DDORXI�

,EUDKLP�0DDORXI�HVW�j� OD�IRLV�PXVLFLHQ�HW�HQVHLJQDQW�� IUDQoDLV�HW� OLEDQDLV��PXOWLSOLH� OHV�FROODERUDWLRQV�HQ�
JOLVVDQW�DOOqJUHPHQW�GX� MD]]�DX�FODVVLTXH��GX�URFN�j� OD�PXVLTXH� WUDGLWLRQQHOOH��*UkFH�j�FHWWH�PXOWLSOLFLWp�
G¶H[SpULHQFHV�� j� FHWWH� JUDQGH� RXYHUWXUH� PXVLFDOH� HW� j� VD� GRXEOH� FXOWXUH� PXVLFDOH� IUDQFR�OLEDQDLVH�� LO�
DSSDUDvW� FRPPH� O¶XQ� GHV� PXVLFLHQV� OHV� SOXV� j� PrPH� GH� SRUWHU� XQH� FUpDWLRQ� UpXQLVVDQW� DPDWHXUV� HW�
SURIHVVLRQQHOV��LVVXV�G¶XQLYHUV�PXVLFDX[�HW�FXOWXUHOV�WUqV�GLIIpUHQWV�

/H� )HVWLYDO� G¶ÌOH�GH�)UDQFH� FRQQDvW� ELHQ� SRXU� OXL� DYRLU� GpMj� SDVVp� FRPPDQGH� HQ� ����� G¶XQH� FUpDWLRQ�
�©$OLFH� DX� SD\V� GHV� PHUYHLOOHV� ª�� UpXQLVVDQW� 2[PR� 3XFFLQR�� OHV� PXVLFLHQV� G¶,EUDKLP� 0DDORXI�� XQ�
RUFKHVWUH�FODVVLTXH�GH����pOqYHV�PXVLFLHQV�HW�����FKDQWHXUV�DPDWHXUV�GH�OD�UpJLRQ�,OH�GH�)UDQFH�

3RXU�VRQ�pGLWLRQ�������OH�)HVWLYDO�G¶ÌOH�GH�)UDQFH�D�SDVVp�FRPPDQGH�G
XQH�FUpDWLRQ�PXVLFDOH�SHUPHWWDQW�
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G
DVVRFLHU�GHV�PXVLFLHQV�DPDWHXUV�HW�SURIHVVLRQQHOV��IUDQoDLV�HW�OLEDQDLV��&HWWH�FUpDWLRQ�VH�GpURXOHUD�HQ�
GHX[�WHPSV�HW�IHUD� O¶REMHW�G¶XQH�GRXEOH�UpVLGHQFH�HW�G¶XQ�GRXEOH�FRQFHUW���j�3DULV�HQ�RFWREUH������HW�j�
%H\URXWK�HQ�PDUV������

(OOH�UpXQLUD�OH�TXLQWHW�G¶,EUDKLP�0DDORXI��XQ�PDJLFLHQ��OHV�pOqYHV�HQ�FODVVH�j�GRXEOH�FXUVXV�PXVLTXH�GX�
/\FpH� *HRUJHV� %UDVVHQV� GH� 3DULV� �0DULH�3DXOH� 'XIIDXUH�� GLUHFWLRQ�� HW� OHV� FK°XUV� HW� PXVLFLHQV� GX�
&RQVHUYDWRLUH�1DWLRQDO�6XSpULHXU�GH�0XVLTXH�GH�%H\URXWK��7RXILF�0DDWRXN��GLUHFWLRQ��

¬�3DULV�RX�j�%H\URXWK��FKDFXQ�GH�FHV�GHX[�WHPSV�VHUD�ELHQ�V�U�FRQVDFUp�DX�WUDYDLO�GH�OD�FUpDWLRQ�PDLV�
SRXUUD�pJDOHPHQW�rWUH�O¶RFFDVLRQ�GH�GpYHORSSHU�XQ�SURJUDPPH�G¶DFWLRQV�PXVLFDOHV�HW�GH�VHQVLELOLVDWLRQ�
DXSUqV�GH�GLIIpUHQWV�SXEOLFV��GpILQLV�HQ� IRQFWLRQ�GHV�DWWHQWHV�GHV�SDUWHQDLUHV� IpGpUpV�DXWRXU�GX�SURMHW� ��
DWHOLHU� GH� WURPSHWWH� j� TXDUW� GH� WRQ� DYHF� ,EUDKLP� 0DDORXI�� UpSpWLWLRQ� RXYHUWH� DX� SXEOLF�� LQWHUYHQWLRQV�
DXSUqV�GH�VFRODLUHV�RX�GH�FHQWUHV�GH�MHXQHVVH��HWF�

'HVFULSWLRQ �

'X����VHSWHPEUH�DX��HU�RFWREUH��������UpVLGHQFH�HW�FRQFHUWV�HQ�ÌOH�GH�)UDQFH

6pMRXU�GHV�FKDQWHXUV�OLEDQDLV�j�3DULV��KpEHUJHPHQW�GHV�/LEDQDLV�GDQV�OHV�IDPLOOHV�GHV�PXVLFLHQV�IUDQoDLV�

�� � GX� ��� DX� ��� VHSWHPEUH� ����� �� XQH� VHPDLQH� GH� UpSpWLWLRQV� DYHF� OHV� pOqYHV� HW� PXVLFLHQV� IUDQoDLV��
SDUWLFLSDWLRQ�DX�SURJUDPPH�G¶DFWLRQV�PXVLFDOHV��

�� OXQGL����VHSWHPEUH�HW�PDUGL��HU�RFWREUH��������FRQFHUWV�GDQV� OH�FDGUH�GX�)HVWLYDO�G¶,OH�GH�)UDQFH�DX�
�����3DULV���qPH�

'X����DX����PDUV��������UpVLGHQFH�HW�FRQFHUW�j�%H\URXWK

6pMRXU� GHV� pOqYHV�HW� GHV�PXVLFLHQV� IUDQoDLV� j�%H\URXWK�� KpEHUJHPHQW�GHV� pOqYHV� IUDQoDLV� HQ� IDPLOOHV�
G¶DFFXHLO�OLEDQDLVHV

�� GX� ��� DX� ���PDUV� �� VHPDLQH� GH� UpSpWLWLRQV� DYHF� OHV� FKDQWHXUV� OLEDQDLV�� SDUWLFLSDWLRQ� DX� SURJUDPPH��
G¶DFWLRQV�PXVLFDOHV��

�����PDUV���FRQFHUW�j�%H\URXWK��OLHX�SUHVVHQWL���$XGLWRULXP�$ERX�.KDWHU��8QLYHUVLWp�6DLQW�-RVHSK��

0R\HQV�PLV�HQ�°XYUH �
'LVWULEXWLRQ��

,EUDKLP�0DDORXI�4XLQWHW��
,EUDKLP�0DDORXI�WURPSHWWH
;DYLHU�5RJp�EDWWHULH
)UDQN�:RHVWH�IHQGHU�UKRGHV��FODYLHU�
)UDQFRLV�'HOSRUWH�JXLWDUH
/DXUHQW�'DYLG�JXLWDUH�EDVVH

2UFKHVWUH�HW�FK°XU�IUDQFR�OLEDQDLV��
��(OqYHV�HQ�FODVVH�j�GRXEOH�FXUVXV�PXVLTXH�GX�/\FpH�*HRUJHV�%UDVVHQV�GH�3DULV��0DULH�3DXOH�'XIIDXUH��
GLUHFWLRQ�
��&K°XUV�HW�PXVLFLHQV�GX�&RQVHUYDWRLUH�1DWLRQDO�6XSpULHXU�GH�0XVLTXH�GH�%H\URXWK� �7RXILF�0DDWRXN��
GLUHFWLRQ�

0DJLFLHQ�
<DQQ�)ULVFK��0DJLH�QRXYHOOH�
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,QWpUrW�UpJLRQDO ��

/D�GLPHQVLRQ�LQWHUQDWLRQDOH�GX�)HVWLYDO�G
ÌOH�GH�)UDQFH

'HSXLV�SOXV�GH����DQV��OH�)HVWLYDO�G¶,OH�GH�)UDQFH�GpYHORSSH�XQH�SURJUDPPDWLRQ�UpVROXPHQW�WRXUQpH�YHUV
O¶LQWHUQDWLRQDO� SDU� XQH� SURJUDPPDWLRQ� TXL� SUHQG� HQ� FRPSWH� HW� UHIOqWH� OD� GLYHUVLWp� GH� OD� SRSXODWLRQ�
IUDQFLOLHQQH�� ,O� SUpVHQWH� DLQVL� VXU� O¶HQVHPEOH� GX� WHUULWRLUH� IUDQFLOLHQ� GHV� FXOWXUHV�PXVLFDOHV� VDYDQWHV� HW�
SRSXODLUHV�YHQDQW�GX�PRQGH�HQWLHU��(Q�PR\HQQH�FKDTXH�DQQpH��SUqV�GH�OD�PRLWLp�GHV�DUWLVWHV�DFFXHLOOLV�
YLHQQHQW� GH� O
pWUDQJHU�� (Q� ������ FH� VHURQW� ���� DUWLVWHV�� UHSUpVHQWDQW� ��� SD\V�� VH� SURGXLURQW� VXU�
O¶HQVHPEOH�GX�WHUULWRLUH�IUDQFLOLHQ�

8Q�SURMHW�LQWHUQDWLRQDO�DX�VHUYLFH�GX�WHUULWRLUH�IUDQFLOLHQ

$X�GHOj� G¶XQ� SURMHW� LPSOLTXDQW� XQ� DUWLVWH� G¶RULJLQH� OLEDQDLVH� �,EUDKLP�0DDORXI��� FHW� pFKDQJH� FXOWXUHO� HW�
DUWLVWLTXH� HQWUH� GHV� pOqYHV� GX� /\FpH� *HRUJHV� %UDVVHQV� j� 3DULV� ���qPH�� HW� GHV� pWXGLDQWV� GX�
&RQVHUYDWRLUH� 1DWLRQDO� 6XSpULHXU� GH� 0XVLTXH� GH� %H\URXWK� YLVH� j� IDYRULVHU� OH� GLDORJXH� LQWHUFXOWXUHO�� j�
SDUWDJHU�XQ�VDYRLU�HW�XQ�ODQJDJH�FRPPXQ��OD�PXVLTXH��HW�j�FUpHU�GHV�OLHQV�GXUDEOHV�HQWUH�OHV�SDUWLFLSDQWV��

/¶KpEHUJHPHQW� GDQV� OHV� IDPLOOHV� G¶DFFXHLO� HVW� j� FH� WLWUH� SDUWLFXOLqUHPHQW� LPSRUWDQW�� $LQVL�� OHV� pWXGLDQWV�
OLEDQDLV�VHURQW�LOV�DFFXHLOOLV�SHQGDQW�XQH�VHPDLQH�GDQV�OHV�IDPLOOHV�IUDQoDLVHV�HQ�VHSWHPEUH������HW�OHV�
O\FpHQV�G
ÌOH�GH�)UDQFH�SDU� OHV�IDPLOOHV� OLEDQDLVHV�HQ�PDUV�������&KDTXH�VHPDLQH�GH� UHQFRQWUHV�HW�GH�
WUDYDLO�HQ�FRPPXQ�VH�FRQFOXUD�SDU�XQH�RX�GHX[�UHSUpVHQWDWLRQV�SXEOLTXHV��/HV�O\FpHQV�IUDQFLOLHQV�HW�OHV�
pWXGLDQWV� OLEDQDLV� VH� IURWWHURQW� j� XQH� DXWUH� FXOWXUH�PXVLFDOH� TXH� OD� OHXU�� OD� FRPPDQGH� SDVVpH� DXSUqV�
G¶,EUDKLP�0DDORXI�WHQDQW�FRPSWH�GHV�GHX[�VSKqUHV�PXVLFDOHV�HQ�SUpVHQFH���RULHQWDOH�HW�RFFLGHQWDOH��&H�
VRQW�OHV�ULFKHVVHV�FXOWXUHOOHV�HW�DUWLVWLTXHV�GHV�SDUWHQDLUHV�GX�SURMHW�TXL�GRLYHQW�DVVXUHU�OH�VXFFqV�GH�FHWWH�
FROODERUDWLRQ�LQWHUQDWLRQDOH�

&HWWH�FUpDWLRQ�V
LQVFULW�GDQV�OD�FRQWLQXLWp�GH�O
pYqQHPHQW�DXWRXU�GH�=DG�0RXOWDND�RUJDQLVp�GDQV�OH�FDGUH�
GX�)HVWLYDO�G
ÌOH�GH�)UDQFH�HQ�������PDLV� HOOH� OD� GpSDVVH� ODUJHPHQW��(Q�HIIHW�� ,EUDKLP�0DDORXI� HVW� XQ�
DUWLVWH�UHFRQQX�HW�UHSpUp�GX�JUDQG�SXEOLF�HW�OH�QRPEUH�GH�UHSUpVHQWDWLRQV�D�pWp�GRXEOp�DILQ�GH�SHUPHWWUH�
DX�SXEOLF�IUDQFLOLHQ�OH�SOXV�ODUJH�SRVVLEOH�GH�SURILWHU�GHV�FRQFHUWV��/D�MDXJH�SURSRVpH�SDU�UDSSRUW�DX�SURMHW�
GH������D�DLQVL�TXDGUXSOp��

&KDTXH�DQQpH��OH�)HVWLYDO�G¶,OH�GH�)UDQFH�RUJDQLVH�XQH�WUHQWDLQH�GH�FRQFHUWV�GRQW�XQH�YLQJWDLQH�KRUV�GH�
3DULV��7UqV�VRXFLHX[�GH�O¶pTXLOLEUH�GpSDUWHPHQWDO��OH�)HVWLYDO�G¶,OH�GH��)UDQFH�V¶HPSORLH�j�FKDQJHU�GH�OLHX�
FKDTXH�DQQpH�SRXU�SHUPHWWUH�XQ�pTXLOLEUH�GH�GLIIXVLRQ�VXU�OH�WHUULWRLUH�IUDQFLOLHQ��,O�HVW�DLQVL�SUpVHQW�GDQV�
GHV�]RQHV�XUEDLQHV��SpULXUEDLQHV�HW�UXUDOHV�HW�V¶DWWDFKH�j�IDLUH�GpFRXYULU�OD�JUDQGH�GLYHUVLWp�HW�OD�ULFKHVVH�
GX�SD\VDJH�IUDQFLOLHQ�

/H� FRQVWDW� HVW� OH�PrPH� SRXU� WRXV� OHV� FRQFHUWV�� /D�PRLWLp� GX� SXEOLF� SURYLHQW� GX� EDVVLQ� GH� SRSXODWLRQ�
FRQFHUQp��O¶DXWUH�PRLWLp�GH�O
HQVHPEOH�GX�WHUULWRLUH�UpJLRQDO��3RXU�OHV�FRQFHUWV�SDULVLHQV������GX�SXEOLF�HVW�
SDULVLHQ������YLHQW�GH�OD�UpJLRQ�IUDQFLOLHQQH�

/HV� pOqYHV� GX� O\FpH� *HRUJHV� %UDVVHQV�� SDUWLFLSDQW� GLUHFWHPHQW� DX� SURMHW�� VRQW� UHSUpVHQWDWLIV� GH�
O¶HQVHPEOH�GX�WHUULWRLUH�UpJLRQDO���VXU����pOqYHV�DX�WRWDO�����KDELWHQW�KRUV�3DULV�HW����VRQW�LQVFULWV�GDQV�XQ�
FRQVHUYDWRLUH�KRUV�3DULV�

3DU�DLOOHXUV��SOXVLHXUV�DFWLRQV�GH�VHQVLELOLVDWLRQ�VFRODLUH�HQ�5pJLRQ�,OH�GH�)UDQFH�VHURQW�SURSRVpHV�DXWRXU�
GH�FHWWH�FUpDWLRQ���
�� DFWLRQV� SpGDJRJLTXHV� SURSRVpHV� DX[� FROOqJHV� HW� O\FpHV� GH� OD� UpJLRQ� ,OH�GH�)UDQFH� HQ� YXH� GH� OHV�
SUpSDUHU� DYDQW� OHXU� YHQXH� DX� FRQFHUW� �� RXYHUWXUH� GHV� UpSpWLWLRQV�� UHQFRQWUH� DYHF� ,EUDKLP�0DDORXI�� OHV�
pOqYHV�IUDQoDLV�HW�OLEDQDLV�LQWHUSUqWHV�GX�FRQFHUW��YLVLWH�GX�OLH��FHWWH�LQIRUPDWLRQ�VHUD�GLIIXVpH�SDU�OH�ELDLV�
GHV�WURLV�UHFWRUDWV�GH�OD�5pJLRQ�,OH�GH�)UDQFH���3DULV��&UpWHLO��9HUVDLOOHV�
��$WHOLHU�UDGLR�DYHF�OHV�pOqYHV�GX�/\FpH�6XJHU�GH�6DLQW�'HQLV��������OHV�pOqYHV�GH�O
DWHOLHU�UDGLR�HW�GX�%76�
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0pWLHUV�GX�VRQ�GX�/\FpH�6XJHU��HQFDGUpV�SDU�3LHUUH�&XQ\��MRXUQDOLVWH��UpDOLVHURQW�GHV�UHSRUWDJHV�HW�GHV�
LQWHUYLHZV� ORUV� GH� OD� UpVLGHQFH� GH� FUpDWLRQ� HW� GHV� FRQFHUWV�� 'LIIXVLRQV� HQYLVDJpHV� �� 5DGLR� &XOWXUHV�
8UEDLQHV�6XJHU��VLWH�GX�)HVWLYDO�G
,OH�GH�)UDQFH��)UDQFH�&XOWXUH�

(QILQ�� OH� SXEOLF� YLVp� SDU� OHV� UHSUpVHQWDWLRQV� HVW� GH� SOXV� JUDQGH� DPSOHXU� TXH� ORUV� GH� O
pGLWLRQ� ����� �� ��
UHSUpVHQWDWLRQV�DXURQW�OLHX�DX������MDXJH�JOREDOH�GH������SODFHV��
&RPPH�VLJQDOp�SUpFpGHPPHQW��SOXV�GH�OD�PRLWLp�GX�SXEOLF�QH�VHUD�SDV�SDULVLHQ�HW�YLHQGUD�GX�UHVWH�GH�OD�
5pJLRQ�,OH�GH�)UDQFH��

3XEOLF�V��FLEOH�V� ��
��(OqYHV�HQ�FODVVH�j�GRXEOH�FXUVXV�PXVLTXH�GX�/\FpH�*HRUJHV�%UDVVHQV�GH�3DULV��0DULH�3DXOH�'XIIDXUH��
GLUHFWLRQ�
��&K°XUV�HW�PXVLFLHQV�GX�&RQVHUYDWRLUH�1DWLRQDO�6XSpULHXU�GH�0XVLTXH�GH�%H\URXWK� �7RXILF�0DDWRXN��
GLUHFWLRQ�
��3XEOLFV�IUDQFLOLHQV�HW�OLEDQDLV�GHV�GHX[�IHVWLYDOV�FRQFHUQpV

'pWDLO�GX�FDOFXO�GH�OD�VXEYHQWLRQ ��
/D�VXEYHQWLRQ�UpJLRQDOH�VHUD�DIIHFWpH�DX�SDLHPHQW�GH�OD�FRPPDQGH�GH�FUpDWLRQ��DLQVL�TX
XQH�SDUWLH�GHV�
IUDLV� OLpV�DX�FRQFHUW�HQ�ÌOH�GH�)UDQFH�HW�G
XQH�SDUWLH�GHV�IUDLV�GH�WUDQVSRUW�HW�G
KpEHUJHPHQW�GHV�pOqYHV�
IUDQoDLV�j�%H\URXWK��DLQVL�TXH�GH�OD�UpVLGHQFH�HW�GX�FRQFHUW�j�%H\URXWK�

/RFDOLVDWLRQ�JpRJUDSKLTXH ��
x )5$1&(
x /,%$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 �

&RPPDQGH�GH�FUpDWLRQ �� ������ ������
5pVLGHQFH���FRQFHUW�HQ�,') �� ������ ������
5pVLGHQFH���FRQFHUW�j�
%H\URXWK

�� ������ ������

7UDQVSRUWV��+pEHUJHPHQW�HW�
SHU�GLHP�GHV�SURIHVVLRQQHOV�j�
%H\URXWK����

�� ������ ������

&R�W�GHV�DPDWHXUV�OLEDQDLV�
SRXU�OH�FRQFHUW�HQ�,OH�GH�
)UDQFH

�� ������ ������

&R�W�GHV�DPDWHXUV�IUDQFLOLHQV�
SRXU�OH�FRQFHUW�j�%H\URXWK

�� ������ ������

5HSpUDJH�j�%H\URXWK��PDL�
�������YRO��KpEHUJHPHQW��SHU�
GLHP�

������ �����

7RWDO ��� ������ �������

5HFHWWHV��¼�
/LEHOOp 0RQWDQW �

68%9(17,21�5,) �� ������ ������
)HVWLYDO�G
ÌOH�GH�)UDQFH �� ������ ������
)DPLOOHV�IUDQoDLVHV���/\FpHV �� ������ ������
0XQLFLSDOLWp�GH�%H\URXWK �� ������ �����
&RQYHQWLRQ�9LOOH�GH�3DULV���
,QVWLWXW�)UDQoDLV

�� ������ ������

,QVWLWXW�)UDQoDLV�GH�%H\URXWK�
�H[HUFLFH������

� ������ �����

,QVWLWXW�IUDQoDLV��3DULV��
H[HUFLFH������

� ������ �����

7RWDO ��� ������ �������
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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
���� 6RXWLHQ�j�OD�FUpDWLRQ�HW�j�OD�GLIIXVLRQ�QXPpULTXH � �������¼
���� )HVWLYDO�G
,OH�GH�)UDQFH��),)� � ��� �������¼
���� &RQVWUXFWLRQ�HW�DPpQDJHPHQW�GHV�OLHX[�GH�GLIIXVLRQ�HW�GH�FUpDWLRQ�

FXOWXUHOOH
�� �������¼

���� )HVWLYDO�G
,OH�GH�)UDQFH��),)� ��� �������¼
���� 6RXWLHQ�j�OD�FUpDWLRQ�HW�j�OD�GLIIXVLRQ�QXPpULTXH �� �������¼
���� $FWLRQV�GH�FRRSpUDWLRQ�j�UpDOLVHU�VXU�OHV�]RQHV�SULRULWDLUHV�GH�FRRSpUDWLRQ �� �������¼
���� )HVWLYDO�G
,OH�GH�)UDQFH��),)� � ��� �������¼
���� 6RXWLHQ�j�OD�FUpDWLRQ�HW�j�OD�GLIIXVLRQ�QXPpULTXH �� �������¼

0RQWDQW�WRWDO � ��� �������¼
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$11(;(�$�/$�'(/,%(5$7,21�1��
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#%&/#�������� �������� ��������

)21&7,211(0(17

&219(17,21�1�««�

(QWUH

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

G¶XQH�SDUW�
HW

/¶RUJDQLVPH�GpQRPPp ��««
GRQW�OH�VWDWXW�MXULGLTXH�HVW ��«��
GRQW�OH�Q��6,5(7�HVW���««�
GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�DX ��««��
D\DQW�SRXU�UHSUpVHQWDQW��«««««
FL�DSUqV�GpQRPPp�© OH�EpQpILFLDLUH ª

G¶DXWUH�SDUW�

35e$0%8/( �

/H� EpQpILFLDLUH� D� VROOLFLWp� OD�5pJLRQ� DILQ� G¶REWHQLU� VRQ� VRXWLHQ� ILQDQFLHU� DX� WLWUH� GX� GLVSRVLWLI«��� �RX� GH� OD�
SROLWLTXH�GH«����DGRSWp�H���SDU�GpOLEpUDWLRQ�GX�FRQVHLO�UpJLRQDO�Q�««�

/¶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������

$57,&/(�����2%-(7�'(�/$�&219(17,21

3DU�GpOLEpUDWLRQ Q��&3�«��GX�««����OD�5pJLRQ�D�GpFLGp�GH�VRXWHQLU�««��SRXU�OD�UpDOLVDWLRQ�GH�O¶RSpUDWLRQ ��
©«««�ª�� DX�««�6RQ�GHVFULSWLI� FRPSOHW� ILJXUH�GDQV� O¶DQQH[H�GpQRPPpH�© ILFKH�SURMHW ª�GH� OD�SUpVHQWH�
FRQYHQWLRQ��
'DQV� FHW� REMHFWLI�� HOOH� DFFRUGH� DX� EpQpILFLDLUH� XQH� VXEYHQWLRQ� FRUUHVSRQGDQW� j� «�� GH� OD� GpSHQVH�
VXEYHQWLRQQDEOH�GRQW� OH�PRQWDQW� SUpYLVLRQQHO� V¶pOqYH� j�«�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%/,*$7,216�'8�%e1e),&,$,5(

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

/H�EpQpILFLDLUH� V¶HQJDJH�j� UpDOLVHU��j�VRQ� LQLWLDWLYH�HW� VRXV�VD� UHVSRQVDELOLWp�� OH�SURMHW�GRQW� OH�FRQWHQX�HVW�
SUpFLVp�GDQV�O¶DQQH[H�GpQRPPpH�© ILFKH�SURMHW ª�
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#%&/#�������� �������� ��������

���$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�

���$57,&/(������ 2%/,*$7,216�(1�0$7,Ê5(�'(�&20081,&$7,21

$ILQ� GH� SDUWLFLSHU� j� OD� QRWRULpWp� HW� j� OD� OLVLELOLWp� GH� O¶DFWLRQ� GH� OD� 5pJLRQ�� 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�

/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�

/D�SUpVHQFH�GX�ORJRW\SH�GH�OD�5pJLRQ�HVW�REOLJDWRLUH��HQ��UH�GH�FRXYHUWXUH�RX�HQ�SDJH�GH�JDUGH��VXU�WRXV�OHV�
VXSSRUWV�GH�SURPRWLRQ��G¶LQIRUPDWLRQ��GH�SXEOLFLWp�HW�GH�FRPPXQLFDWLRQ�

/HV�FRUUHVSRQGDQFHV�DYHF�OHV�GHVWLQDWDLUHV�GH�O¶DFWLRQ�VRXWHQXH�SDU�OD�5pJLRQ�LQGLTXHQW�H[SOLFLWHPHQW�TXH�
FHWWH�DFWLRQ�EpQpILFLH�GX�VRXWLHQ�GH�OD�5pJLRQ�,OH�GH�)UDQFH�

&RQFHUQDQW�OHV�VLWHV�ZHE��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�ÌOH�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�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� OD� 5pJLRQ� VRQW� FKDUJpV� GH� FRQWU{OHU� OD� ERQQH� UpDOLVDWLRQ� GHV� REOLJDWLRQV� FL�
GHVVXV�HW�GH�FRQVHLOOHU�OH�EpQpILFLDLUH�GDQV�VD�GpPDUFKH�

$57,&/(�� ��',6326,7,216�),1$1&,Ê5(6�

���������$57,&/(���� ��&$'8&,7e
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#%&/#�������� �������� ��������

6L�j�O¶H[SLUDWLRQ�G¶XQ�GpODL�G¶XQ�DQ�j�FRPSWHU�GH�OD�GpOLEpUDWLRQ�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�SURURJp�G¶XQ�DQ�PD[LPXP�SDU�GpFLVLRQ�GX�SUpVLGHQW��VL�OH�EpQpILFLDLUH�
pWDEOLW��DYDQW�O¶H[SLUDWLRQ�GX�GpODL�PHQWLRQQp�DX�SDUDJUDSKH�SUpFpGHQW�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�
WURLV� DQQpHV� SRXU� SUpVHQWHU� OH� VROGH� GH� O¶RSpUDWLRQ� $� GpIDXW�� OH� UHOLTXDW� GH� OD� VXEYHQWLRQ� QRQ� YHUVp� HVW�
FDGXF�

'DQV�OH�FDV�R��OD�GHPDQGH�GH�SUHPLHU�DFRPSWH�FRQVWLWXH�OD�GHPDQGH�GX�VROGH�GH�O¶RSpUDWLRQ��OHV�GDWHV�GH�
FDGXFLWp�TXL�V¶DSSOLTXHQW�VRQW�FHOOHV�GX�SUHPLHU�DFRPSWH�

���������$57���� ��02'$/,7e6�'(�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�GRLW�rWUH�GDWpH��UHPSOLH�HW�VLJQpH�SDU�OH�UHSUpVHQWDQW�OpJDO�GX�
EpQpILFLDLUH�TXL�FHUWLILH�OD�UpDOLWp�GH�OD�GpSHQVH�HW�VRQ�DIIHFWDWLRQ�j�O¶RSpUDWLRQ�VXEYHQWLRQQpH��

/HV� GRFXPHQWV� ILQDQFLHUV� GRLYHQW� rWUH� VLJQpV� SDU� OH� UHSUpVHQWDQW� OpJDO� GX� EpQpILFLDLUH�� VRQW� pWDEOLV� HQ�
IUDQoDLV�HW�OLEHOOpV�HQ�HXURV�

���������$57,&/(������ ��9(56(0(17�'¶$9$1&(6

/H�EpQpILFLDLUH�SHXW�GHPDQGHU�XQH�DYDQFH�j�YDORLU� VXU� OHV�SDLHPHQWV�SUpYXV��HQ�SURSRUWLRQ�GX� WDX[�GH� OD�
VXEYHQWLRQ�� V¶LO� MXVWLILH� QH� SDV� GLVSRVHU� GH� WUpVRUHULH�� /H� EHVRLQ� GH� WUpVRUHULH� GRLW� rWUH� GpPRQWUp� SDU� OD�
SUpVHQWDWLRQ�G¶XQ�SODQ�GH�WUpVRUHULH��pWDEOL�HQ�IUDQoDLV�HW�HQ�HXURV��
7RXWHIRLV�OHV�SDLHPHQWV�SUpYXV�QH�SHXYHQW�rWUH�SULV�HQ�FRPSWH�TXH�GDQV�OD�OLPLWH�GH�����GX�PRQWDQW�GH�OD�
VXEYHQWLRQ�

���������$57,&/(������ ��9(56(0(17�'¶$&2037(6

/H� EpQpILFLDLUH� SHXW� GHPDQGHU� OH� YHUVHPHQW� G¶DFRPSWHV� j� YDORLU� VXU� OHV� SDLHPHQWV� GpMj� HIIHFWXpV�� HQ�
SURSRUWLRQ�GX�WDX[�GH�OD�VXEYHQWLRQ��VXU�SUpVHQWDWLRQ�G¶XQ�pWDW�UpFDSLWXODWLI�GHV�SDLHPHQWV��&HOXL�FL�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��,O�HVW�pWDEOL�HQ�IUDQoDLV�HW�HQ�HXURV�

/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¶RSpUDWLRQ� VXEYHQWLRQQpH� RX� GH� OD� WUDQFKH� G¶RSpUDWLRQ� VL� O¶RSpUDWLRQ� V¶H[pFXWH� SDU�
WUDQFKH�
/H�YHUVHPHQW�GX�VROGH�HVW�VXERUGRQQp�j�OD�SURGXFWLRQ�G¶XQ�FRPSWH�UHQGX�ILQDO�G¶H[pFXWLRQ�GH�O¶DFWLRQ��G¶XQ�
FRPSWH�UHQGX� ILQDQFLHU�GHV�GpSHQVHV�HW�UHFHWWHV�GH� O¶RSpUDWLRQ� �RX�GH� OD� WUDQFKH�G¶RSpUDWLRQ�VL� O¶RSpUDWLRQ�
V¶H[pFXWH� SDU� WUDQFKH�� HW� G¶XQ� pWDW� UpFDSLWXODWLI� GHV� SDLHPHQWV�� /H� FRPSWH�UHQGX� ILQDQFLHU� HW� O¶pWDW�
UpFDSLWXODWLI� GHV� SDLHPHQWV� FRPSRUWHQW� OD� VLJQDWXUH� GX� UHSUpVHQWDQW� GX� EpQpILFLDLUH� DLQVL� TXH� FHOOH� GH�
O¶H[SHUW�FRPSWDEOH�RX�GX�FRPPLVVDLUH�DX[�FRPSWHV VL�O¶RUJDQLVPH�HQ�HVW�GRWp��HW�VRQW�pWDEOLV�HQ�IUDQoDLV�HW�
HQ�HXURV�
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3RXU�OHV�SHUVRQQHV�PRUDOHV�GH�GURLW�SXEOLF ��OH�YHUVHPHQW�GX�VROGH�HVW�FRQGLWLRQQp�j�OD�SURGXFWLRQ�G¶XQ�pWDW�
UpFDSLWXODWLI� GHV� GpSHQVHV� VLJQp� SDU� OH� UHSUpVHQWDQW� OpJDO� GX� EpQpILFLDLUH� HW� SDU� OH� FRPSWDEOH� SXEOLF� TXL�
FHUWLILH�OD�SULVH�HQ�FKDUJH�GDQV�VD�FRPSWDELOLWp�DLQVL�TXH�OHXU�UqJOHPHQW�

/H�FRPSWDEOH�DVVLJQDWDLUH�HVW� OH�GLUHFWHXU�UpJLRQDO�GHV�ILQDQFHV�SXEOLTXHV�GH�OD�UpJLRQ�ÌOH�GH�)UDQFH�HW�GX�
GpSDUWHPHQW�GH�3DULV�

���$57���� ��5e9,6,21�'8�0217$17�68%9(17,211(

'DQV� OH�FDV�R�� OD�GpSHQVH� UpHOOH�HQJDJpH�SDU� O¶RUJDQLVPH�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�

/D� SDUW� GpILQLWLYH� GH� OD� 5pJLRQ� GDQV� OH� ILQDQFHPHQW� GX� SURMHW� QH� SHXW� H[FpGHU� OH� PRQWDQW�PD[LPXP� GH�
VXEYHQWLRQ�GH«���

���$57,&/(���� ��e/,*,%,/,7e�'(6�'e3(16(6�68%9(17,211$%/(6

/HV�GpSHQVHV�VXEYHQWLRQQDEOHV�VRQW�SULVHV�HQ�FRPSWH�j�FRPSWHU�GH««� 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�

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

/D� SUpVHQWH� FRQYHQWLRQ� SUHQG� HIIHW� j� FRPSWHU� GH� OD� GDWH� G¶DWWULEXWLRQ� SDU� O¶DVVHPEOpH� UpJLRQDOH� GH� OD�
VXEYHQWLRQ�DX�EpQpILFLDLUH��j�VDYRLU�OH««««�

(OOH�SUHQG� ILQ� ORUV�GX�YHUVHPHQW�GX�VROGH�GH� OD�VXEYHQWLRQ� UpJLRQDOH�RX�j�GpIDXW�HQ�FDV�G¶DSSOLFDWLRQ�GHV�
UqJOHV�GH�FDGXFLWp�GH�OD�VXEYHQWLRQ�ILJXUDQW�j�O¶DUWLFOH�����GH�OD�SUpVHQWH�FRQYHQWLRQ�

$57,&/(�����5e6,/,$7,21�'(�/$�&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��
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/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�

$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��

$57,&/(�� ��3,Ê&(6�&2175$&78(//(6

/HV�SLqFHV�FRQWUDFWXHOOHV�FRPSUHQQHQW�OD�FRQYHQWLRQ�SURSUHPHQW�GLWH�HW�O¶DQQH[H�GpQRPPpH�© ILFKH�SURMHW ª�
DGRSWpH�SDU�GpOLEpUDWLRQ�Q��&3��«�GX�««�

)DLW�HQ���H[HPSODLUHV�RULJLQDX[�

/H����������������������������������� /H�����������������������������������������������

3RXU�O¶DVVRFLDWLRQ�
/H 3UpVLGHQW�

3RXU�OH�3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�G¶,OH�GH�
)UDQFH�HW�SDU�GpOpJDWLRQ

/H�'LUHFWHXU�JpQpUDO�DGMRLQW�GHV�VHUYLFHV
&KDUJp�GH�O¶8QLWp�GHV�$IIDLUHV�LQWHUQDWLRQDOHV�

HW�HXURSpHQQHV
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