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/(6�*5$1'(6�25,(17$7,216�'8�%8'*(7�����

3DU�O¶HQVHPEOH�GHV�DFWLRQV�TXH�OD�5pJLRQ�GpSORLH�DX�WLWUH�GH�OD�FRPSpWHQFH�6SRUWV�HW�/RLVLUV��HOOH
DVVXUH�XQH�VROLGDULWp �HQWUH �OHV �WHUULWRLUHV�DX�WUDYHUV �GH�VD�YRORQWp�G¶DPpQDJHPHQW �DLQVL �TX¶XQH
VROLGDULWp�HQ�IDYHXU�GHV�)UDQFLOLHQV�OHV�SOXV�pORLJQpV�GH�OD�SUDWLTXH�VSRUWLYH��/¶DFFqV�GH�WRXV�DX[
/RLVLUV�HW�DX�6SRUW�FRQVWLWXH�HQ�HIIHW�XQ��IDFWHXU�G¶pPDQFLSDWLRQ�SRXU�FKDFXQH�HW�FKDFXQ�HW�FRQWULEXH�j
XQ�PHLOOHXU�pTXLOLEUH�GH�QRWUH�VRFLpWp��/HV�DFWLRQV�PHQpHV��QRWDPPHQW�GDQV�OHV�TXDUWLHUV�SRSXODLUHV�
VRQW�XQ�IDFWHXU�GH�OLHQ�VRFLDO��GH�FLWR\HQQHWp�HW�G¶LQVHUWLRQ�SRXU�XQ�WUqV�JUDQG�QRPEUH�QRWDPPHQW�GH
MHXQHV��(OOHV�IDYRULVHQW�pJDOHPHQW�OHV�H[SpULHQFHV�SOXULHOOHV��OD�UHQFRQWUH�YRLUH�OD�FRQIURQWDWLRQ�G¶
H[SpULHQFHV�LQGLYLGXHOOHV��SHUPHWWDQW�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GH�O¶DOWpULWp�

�����VHUD�MDORQQpH�GH�GLIIpUHQWHV�pFKpDQFHV��/D�UpIRUPH�WHUULWRULDOH�GHYUDLW�FRQILUPHU�FH�FKDPS�G¶
LQWHUYHQWLRQ�HQ�WDQW�TXH�FRPSpWHQFH�SDUWDJpH�HQWUH�O
eWDW�HW�OHV�FROOHFWLYLWpV�WHUULWRULDOHV�DX�PrPH�WLWUH
TXH�OD�&XOWXUH�HW�OH�7RXULVPH��$�FH�WLWUH��HW�FRPSWH�WHQX�GH�OD�QpFHVVLWp�G¶DVVXUHU�XQ�OLHQ�HQWUH�WRXV�OHV
DFWHXUV��OD�&RQIpUHQFH�UpJLRQDOH�GX�VSRUW��FRQILUPHUD�VD�OpJLWLPLWp�FRPPH�HVSDFH�GH�FRQFHUWDWLRQ��G¶
pFKDQJH�HW�GH�SDUWDJH�HQWUH�OHV�GLIIpUHQWV�DFWHXUV�DJLVVDQW�HQ�IDYHXU�GX�VSRUW��/D�UpIRUPH�WHUULWRULDOH
SRXUUDLW�pJDOHPHQW�FRQVDFUHU�OH�WUDQVIHUW�GX�&HQWUH�GH�UHVVRXUFHV��G
H[SHUWLVH�HW�GH�SHUIRUPDQFH
VSRUWLYHV�G
ÌOH�GH�)UDQFH��&5(36��j�OD�5pJLRQ��DVVXUDQW�DLQVL�XQH�EHOOH�FRKpUHQFH�HQWUH�VD�SROLWLTXH
VSRUWLYH�HW�VD�FRPSpWHQFH�DX�WLWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�FRPSWH�WHQX�GHV�PLVVLRQV�GpYROXHV
DX[�&5(36�
�
7HUULWRLUH �G¶DFFXHLO� �O¶,OH�GH�)UDQFH�YHUUD �pJDOHPHQW �HQ ������GH�QRPEUHX[�pYpQHPHQWV �VSRUWLIV
LQWHUQDWLRQDX[�VH�GpURXOHU��$X�GHOj��O¶DQQpH�j�YHQLU�VHUD�FHOOH�G¶XQH�SUHPLqUH�GpFLVLRQ�TXDQW�j�XQH
pYHQWXHOOH�FDQGLGDWXUH�GH�3DULV��HQWUDvQDQW�OH�WHUULWRLUH�IUDQFLOLHQ��HQ�IDYHXU�GHV�MHX[�2O\PSLTXHV������
8QH�RSWLRQ�SRVLWLYH�LPSRVHUDLW �j �OD �5pJLRQ�XQH�LPSOLFDWLRQ�IRUWH�VXU �VD�SROLWLTXH� �'pSDVVDQW �OHV
TXHVWLRQV�VSRUWLYHV� �FH�FKRL[�WRXFKHUDLW �GH�ODUJHV�GpOpJDWLRQV�UpJLRQDOHV�� �FHOOHV�DIIpUHQWHV�j�O¶
DPpQDJHPHQW�HW�DX�WUDQVSRUW��FHOOHV�UHODWLYHV�DX�7RXULVPH�HW�j�OD�&XOWXUH��HQILQ�FHOOHV�FRQFHUQDQW�OHV
/\FpHQV�HW�OD�-HXQHVVH��OHV�MHXQHV�G¶DXMRXUG¶KXL�FRQVWLWXDQW�j�OD�IRLV�OHV�DWKOqWHV��OHV�RUJDQLVDWHXUV�HW
OH�SXEOLF�GHV�-2�GH�GHPDLQ�
�
�����YHUUD�HQFRUH�O¶HQJDJHPHQW�UpJLRQDO�HQ�IDYHXU�GH�O¶HPEOpPDWLTXH�SURMHW�GH�GpYHORSSHPHQW�GX
VLWH�VSRUWLI�GH�O¶,OH�GH�9DLUHV�VH�FRQFUpWLVHU�SDU�OH�ODQFHPHQW�GHV�WUDYDX[��&H�SURMHW��D�pWp�SHQVp�SDU�OD
5pJLRQ�SRXU�VD�FDSDFLWp�j�FRQFLOLHU�HQYLURQQHPHQW�QDWXUHO�HW�GpYHORSSHPHQW�GXUDEOH��pTXLSHPHQWV
VSRUWLIV�HW�HVSDFHV�GH�GpWHQWH��PDLV�pJDOHPHQW�HQ�WDQW�TXH�VWUXFWXUH�GH�IRUPDWLRQ��3HUPHWWUH�O¶DFFqV
GH�WRXV�DX�VLWH�HQ�DVVXUDQW�OD�FRKpUHQFH�HQWUH�OHV�GLIIpUHQWHV�SUDWLTXHV��WHO�HVW�OH�ILO�FRQGXFWHXU�GH�O¶
DFWLRQ�HQJDJpH�
�
/¶HQJDJHPHQW�HQ�IDYHXU�GHV�ORLVLUV
�
(Q�PDWLqUH�GH�ORLVLUV��O¶LQWHUYHQWLRQ�GH�OD�5pJLRQ�SRUWH�KLVWRULTXHPHQW��G¶XQH�SDUW�VXU�O¶DPpQDJHPHQW
GHV�EDVHV�GH�SOHLQ�DLU�GH�HW�ORLVLUV�HW��G¶DXWUH�SDUW��VXU�OD�PLVH�HQ�SODFH�GH�GLVSRVLWLIV�G¶DLGH�j�OD
SHUVRQQH�YLVDQW�j�IDFLOLWHU�O¶DFFqV�DX[�YDFDQFHV�HW�DX[�ORLVLUV�
�
(Q�������OD�5pJLRQ��SDU�XQ�WUDYDLO�FRQMRLQW�DYHF�OHXUV�UHVSRQVDEOHV��D�HQJDJp�XQH�PLVH�HQ�FRKpUHQFH
GHV�LGHQWLWpV�YLVXHOOHV�HW�GpQRPLQDWLRQV�GHV����EDVHV��'H�©�EDVHV�ª��HOOHV�VRQW�DLQVL�GHYHQXHV�GHV
©�vOHV�ª�GH�ORLVLUV��&H�Q¶HVW�SDV�XQH�SDJH�TXL�VH�WRXUQH�PDLV�XQH�KLVWRLUH�TXL�FRQWLQXH�GH�V¶pFULUH�SRXU
GHV�VWUXFWXUHV�YLYDQWHV��SOXV�TXH�MDPDLV�LQGLVSHQVDEOHV�j�OD�TXDOLWp�GH�YLH�HW�DX�G\QDPLVPH�GH�O¶ÌOH�GH�
)UDQFH� �3DUDOOqOHPHQW� �GDQV �OH �FDGUH �GH �OD �PLVH �HQ �SODFH �GH �VD �VWUDWpJLH �GH �FRPPXQLFDWLRQ
LQVWLWXWLRQQHOOH��OD�5pJLRQ�D�HQJDJp�XQ�SODQ�GH�FRPPXQLFDWLRQ�TXL�V¶HVW�FRQFUpWLVp�GqV�O¶pWp������SDU
XQH�FDPSDJQH�JUDQG�SXEOLF��&H�FKDQWLHU�GH�FRPPXQLFDWLRQ�VH�GpSORLHUD�SURJUHVVLYHPHQW�MXVTX¶HQ
������QRWDPPHQW�DYHF�OD�PLVH�HQ�SODFH�G¶XQH�VLJQDOpWLTXH�FRPPXQH�
�
/HV�,OHV�GH�ORLVLUV�RIIUHQW�DX[�)UDQFLOLHQV�XQ�PDLOODJH�GH�GHVWLQDWLRQV�GH�ORLVLUV�G¶XQH�JUDQGH
GLYHUVLWp��(OOHV�DFFXHLOOHQW��FKDTXH�DQQpH��SOXVLHXUV�PLOOLRQV�GH�YLVLWHXUV�TXL�\�WURXYHQW�GH�PXOWLSOHV
SRVVLELOLWpV �GH�SUDWLTXHV�VRFLR�pGXFDWLYHV�HW �VSRUWLYHV�GH�SOHLQ �DLU� �LQGLYLGXHOOHV� �HQ�IDPLOOHV �RX
HQFDGUpHV��&H�VRQW�DXWDQW�GH�UpSRQVHV�DX[�EHVRLQV�GH�EDLJQDGH��GH�UHQGH]�YRXV�RX�GH�OLHX�FRQYLYLDO
SRXU�OHV�SLTXH�QLTXHV�GX�ZHHN�HQG���HOOHV�VRQW�pJDOHPHQW�OD�UpSRQVH�DX[�EHVRLQV�GH�MDUGLQ�RX�GH
UpVLGHQFH�VHFRQGDLUH�GH�QRPEUHX[�FLWDGLQV�HW�FRQVWLWXHQW�XQ�OLHX�GH�YDFDQFHV�SRXU�FHX[�TXL�QH
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SHXYHQW�SDV�SDUWLU��&HWWH�GLYHUVLWp�GH�O¶RIIUH�HVW�UHQGXH�SRVVLEOH�SDU�OHV�QRPEUHX[�SODQV�G¶HDX�HW
HVSDFHV�ERLVpV�PDLV�DXVVL�SDU�OHV�pTXLSHPHQWV�TXL�\�RQW�pWp�LPSODQWpV�HW�TXH�OD�5pJLRQ�V¶DWWDFKH�j
DGDSWHU�HW�j�GpYHORSSHU�DX�SOXV�SUqV�GH�OD�GHPDQGH�
�
(Q�WHUPHV�G¶LQVHUWLRQ�VRFLDOH��LQVFULWHV�GDQV�XQ�WLVVX�XUEDLQ�VRFLDOHPHQW�IUDFWXUp��OHV�,OHV�GH�ORLVLUV�
HQ�WDQW�TXH�OLHX[�GH�UHQFRQWUHV�HW�G¶pFKDQJHV��IDYRULVHQW�OH�OLHQ�VRFLDO��(OOHV�FRQVWLWXHQW�XQ�RXWLO�GH
WUDYDLO�SRXU�GH�WUqV�QRPEUHX[�pGXFDWHXUV��SURIHVVHXUV�GHV�pFROHV��UHVSRQVDEOHV�DVVRFLDWLIV�RX�GH
FHQWUHV�GH�ORLVLUV��/D�SROLWLTXH�G¶DFFHVVLELOLWp�DX�SOXV�JUDQG�QRPEUH�OHXU�FRQIqUH�XQ�U{OH�SULPRUGLDO
GDQV�O¶DFFqV�DX[�ORLVLUV�SRXU�WRXV��&¶HVW�DLQVL�TXH�O¶pYHQWDLO�WDULIDLUH�GHV�V\QGLFDWV�PL[WHV�G¶pWXGHV��G¶
DPpQDJHPHQW�HW�GH�JHVWLRQ��60($*��HW�O¶LQYHVWLVVHPHQW�GH�OD�5pJLRQ�LQVFULW�O¶DFWLRQ�PHQpH�HQ�IDYHXU
GHV�,OHV�GH�/RLVLUV�GDQV�OD�SROLWLTXH�GH�OXWWH�FRQWUH�OHV�LQpJDOLWpV��SRXU�XQ�GURLW�j�GHV�ORLVLUV�DFFHVVLEOHV
j�WRXV�
�
/HV�,OHV�GH�ORLVLUV�MRXHQW�pJDOHPHQW�XQ�U{OH�QRWDEOH�VXU�OH�SODQ�pFRQRPLTXH��3DU�VRQ�LPSOLFDWLRQ�DX
WLWUH�GHV�LQYHVWLVVHPHQWV��OD�5pJLRQ�V¶HQJDJH�GH�PDQLqUH�VLJQLILFDWLYH�SRXU�OH�GpYHORSSHPHQW�GH
O¶HPSORL�HQ�,OH�GH�)UDQFH�FRQWULEXDQW�HQ�FHOD�j�VRXWHQLU�O¶DFWLYLWp�pFRQRPLTXH�GX�VHFWHXU�GX�EkWLPHQW�
6¶DMRXWH�j�FHW�HIIHW�GLUHFW�XQ�LPSDFW�LQGLUHFW�SDU�OHV�FUpDWLRQV�G¶HPSORL�LQGXLWHV�SDU�OH�GpYHORSSHPHQW
RX�OD�FUpDWLRQ�G¶DFWLYLWpV�FRQVpFXWLYHV�DX[�LQYHVWLVVHPHQWV�ILQDQFpV�SDU�OD�5pJLRQ��QRWDPPHQW�GDQV
OHV �ILOLqUHV �VSRUWLYHV ��DFWLYLWpV �pTXHVWUHV� �WHQQLVWLTXHV� �JROILTXHV� �QDXWLTXHV� �HWF��� �WRXULVWLTXHV
�KpEHUJHPHQW��UHVWDXUDWLRQ��DFFXHLO�SURPRWLRQ�HW�FRPPHUFLDOLVDWLRQ��HWF���RX�OLpHV�j�OD�PDLQWHQDQFH�HW
j�OD�VpFXULWp�GHV�EkWLPHQWV�HW�HVSDFHV�YHUWV��6¶\�DMRXWH�OHXU�U{OH�SLORWH�HQ�PDWLqUH�G¶LQVHUWLRQ�GDQV�O¶
HPSORL�DYHF�O¶DFFXHLO�GHV�SHUVRQQHOV�HQ�LQVHUWLRQ�HW�UHFUXWpV�ORFDOHPHQW��DLQVL�TX¶DYHF�OD�PLVH�HQ
SODFH�GH�FODXVHV�VRFLDOHV�GDQV�OHV�PDUFKpV�SXEOLFV�
�
6XU�OH�SODQ�HQYLURQQHPHQWDO��YpULWDEOHV�SRXPRQV�YHUWV�j�O¶pFKHOOH�GH�OD�5pJLRQ��OHV�,OHV�GH�ORLVLUV
FRQVWLWXHQW�GH�UpHOV�RXWLOV�GH�VHQVLELOLVDWLRQ�GX�SXEOLF�DLQVL�TXH�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW
GXUDEOH�GHV�WHUULWRLUHV��(OOHV�SUHQQHQW�DLQVL�XQH�SODFH�LPSRUWDQWH�GDQV�OD�PLVH�HQ�°XYUH�GH�OD�WUDPH
YHUWH�HW�EOHXH�HW�GX�VFKpPD�UpJLRQDO�GH�FRKpUHQFH�pFRORJLTXH��&HV�SURSULpWpV�UpJLRQDOHV�VRQW�GHV
OLHX[�SULYLOpJLpV�GH�PLVH�HQ�°XYUH�GH�O¶$JHQGD�����/HV�DFWLRQV�HQJDJpHV�QRWDPPHQW�HQ�PDWLqUH�G¶
DFFHVVLELOLWp�DX[�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��G¶pQHUJLH��GH�GpFKHWV�HW�GH�ELRGLYHUVLWp�LOOXVWUHQW
SDUWLFXOLqUHPHQW�FH�VRXFL�G¶H[HPSODULWp�HW�G¶H[SpULPHQWDWLRQ�TXH�OD�5pJLRQ�SRXUVXLW�HQ�OLHQ�pWURLW�DYHF
OHV�RUJDQLVPHV�JHVWLRQQDLUHV�GH�FHV�VLWHV�
�
/¶DFWLRQ�SHUPDQHQWH�PHQpH�SDU�OD�5pJLRQ�VXU�OHV�,OHV�GH�ORLVLUV�HVW�FRPSOpWpH�SDU�GHV�GLVSRVLWLIV�G¶
DFFRPSDJQHPHQW�G¶DLGH�j�OD�SHUVRQQH�SRXU�O¶DFFqV�DX[�ORLVLUV�HW�DX[�YDFDQFHV��OHV�WLFNHWV�/RLVLUV
HW�O¶DLGH�DX�GpSDUW�HQ�YDFDQFHV�
�
/H�GLVSRVLWLI�GHV��©�WLFNHWV�ORLVLUV�ª�UpSRQG�j�OD�YRORQWp�GH�OXWWH�FRQWUH�O�H[FOXVLRQ�GDQV�OH�GRPDLQH�GH
O¶DFFqV�DX[�YDFDQFHV�HW�DX[�ORLVLUV�GHV�)UDQFLOLHQV�GpIDYRULVpV��&H�GLVSRVLWLI�SRXUVXLW�pJDOHPHQW�GHV
REMHFWLIV�FRPPXQV�DYHF�OD�SROLWLTXH�PHQpH�SDU�OD�5pJLRQ�HQ�PDWLqUH�GH�VRXWLHQ�DX�GpYHORSSHPHQW�GH
OD �SUDWLTXH�VSRUWLYH�HW �GH�SROLWLTXH�GH�OD �YLOOH� �SDU �GHV�DFWLRQV�WHOOHV �TXH�OHV �YLOODJHV�VSRUWLIV� �O¶
RUJDQLVDWLRQ�GH�PDQLIHVWDWLRQV�VSRUWLYHV�HW�OH�GpYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH�IpPLQLQH��,O�D
UpFHPPHQW �pWp �pWHQGX�DX[ �VWUXFWXUHV �VSpFLDOLVpHV �GDQV �O¶DFFXHLO �GH �SHUVRQQHV�HQ �VLWXDWLRQ �GH
KDQGLFDS�RUJDQLVDQW�GHV�VRUWLHV�GXUDQW�OHV�FRQJpV�VFRODLUHV��DLQVL �TX¶j�O¶DFFXHLO �SRXU�GHV�FRXUWV
VpMRXUV�GH�IDPLOOHV�HQ�VLWXDWLRQ�GH�SUpFDULWp�pFRQRPLTXH�HW�VRFLDOH��&H�GLVSRVLWLI�V¶DUWLFXOH�DYHF�FHOXL
UHODWLI�j�O¶©�$LGH�DX�'pSDUW�HQ�9DFDQFHV�ª�TXL�YLVH�j�SHUPHWWUH�OH�SUHPLHU�GpSDUW�HQ�YDFDQFHV�GH
IDPLOOHV�GpIDYRULVpHV�SRXU�GHV�VpMRXUV�G¶XQH�VHPDLQH�
�
/¶HQJDJHPHQW�HQ�IDYHXU�GX�VSRUW
�
'DQV�FH�GRPDLQH��O¶DFWLRQ�GH�OD�5pJLRQ�V¶LQVFULW�GDQV�OH�SULQFLSH�G¶XQLFLWp�GX�VSRUW�HW�GHV�YDOHXUV
TX¶LO�GRLW�SRUWHU�GDQV�QRWUH�VRFLpWp�SHUPHWWDQW�O¶pPDQFLSDWLRQ�HW�OH�ELHQ�rWUH�GH�FKDFXQH�HW
FKDFXQ� �/D�5pJLRQ�PqQH�XQH�SROLWLTXH�VSRUWLYH�YRORQWDULVWH�DX[�F{WpV�GHV�DFWHXUV�DVVRFLDWLIV�HW
WHUULWRULDX[�HQ�IDYHXU�GX�GpYHORSSHPHQW�GHV�DFWLYLWpV�VSRUWLYHV�GDQV�WRXWH�OHXU�GLYHUVLWp�
�
'HX[�FRQVWDWV�HVVHQWLHOV�VRQW�DX�F°XU�GHV�SURSRVLWLRQV��'¶XQH�SDUW��O¶,OH�GH�)UDQFH�HVW�ULFKH�GH
����PLOOLRQV�GH�SUDWLTXDQWV�������PLOOLRQV�G¶HQWUH�HX[�VRQW�OLFHQFLpV�GDQV�SOXV�GH��������FOXEV��'¶DXWUH
SDUW��OH�PRGqOH�VSRUWLI�IUDQoDLV�UHSRVH�VXU�XQH�GpOpJDWLRQ�GH�SRXYRLU�DX�PRXYHPHQW�VSRUWLI��$LQVL
GpIHQGUH�OH�VHUYLFH�SXEOLF�SDVVH�W�LO�SDU�OD�GpIHQVH�GX�PRXYHPHQW�VSRUWLI�OXL�PrPH�WRXW�HQ�FRQIRUWDQW
OHV�GLIIpUHQWHV�DFWLRQV�SRXU�XQH�PHLOOHXUH�DFFHVVLELOLWp�j�WRXWHV�HW�WRXV�
/H�SURMHW�VSRUWLI�GH�OD�5pJLRQ�V¶DSSXLH�VXU�FHV�GHX[�VSpFLILFLWpV�
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�
/H�QRPEUH�LPSRUWDQW�G¶DFWHXUV�GX�VSRUW�GDQV�QRWUH�5pJLRQ�QpFHVVLWH�G¶pWDEOLU�XQ�SDUWHQDULDW�DFWLI�DYHF
OHV�OLJXHV�HW�OHV�FRPLWpV�UpJLRQDX[��FRPSOpPHQWDLUH�GHV�DFWLRQV�PHQpHV�SDU�G¶DXWUHV�FROOHFWLYLWpV�HW
GHYDQW �rWUH�HQFRUH�RSWLPLVp� �&H�SDUWHQDULDW �VH�FRQVWUXLW �j �WUDYHUV�OD �UHFKHUFKH�GH�V\QHUJLHV�DX
EpQpILFH�GHV�VSRUWLIV��GHV�FOXEV��WRXW�HQ�SUHQDQW�HQ�FRPSWH�OD�GLYHUVLWp�GHV�SUDWLTXHV�HW�OH�U{OH�VRFLDO
LUUHPSODoDEOH�GHV�DFWHXUV��OH�SOXV�VRXYHQW�EpQpYROHV��GX�PRXYHPHQW�VSRUWLI��'H�SOXV��O¶RUJDQLVDWLRQ�GX
VSRUW�HQ�)UDQFH�QpFHVVLWH�G¶DFFRPSDJQHU�OH�PRXYHPHQW�VSRUWLI�GDQV�VRQ�HIIRUW�GH�VWUXFWXUDWLRQ�HW�GH
GLYHUVLILFDWLRQ��SRXU�DVVXUHU�DX[�)UDQFLOLHQQHV�HW�DX[�)UDQFLOLHQV�XQH�DOWHUQDWLYH�pGXFDWLYH�HW�GH�ORLVLUV
IRUWH�IDFH�j�XQH�PDUFKDQGLVDWLRQ�GHV�SUDWLTXHV�VSRUWLYHV�HQ�SURJUHVVLRQ�
�
/¶HQVHPEOH�GH�FHV�pOpPHQWV�FRQGXLW�OD�5pJLRQ�j�GpYHORSSHU�XQH�SROLWLTXH�YLVDQW�OD�UpGXFWLRQ�GH�O¶
LQpJDOLWp �G¶DFFqV �j �OD �SUDWLTXH �VSRUWLYH �SRXU �WRXWHV �HW �WRXV� �DOODQW �GHV �SUHPLHUV �SDV �MXVTX¶j �O¶
H[FHOOHQFH��GX�ORLVLU�j�OD�FRPSpWLWLRQ�
�
&HWWH�SROLWLTXH�G¶DFFRPSDJQHPHQW�HW�GH�GpYHORSSHPHQW�GH�OD�SROLWLTXH�VSRUWLYH�UpJLRQDOH�HVW�HQULFKLH
DX�SODQ�LQVWLWXWLRQQHO�SDU�OD�&RQIpUHQFH�UpJLRQDOH�GX�VSRUW� �LQVWDQFH�GH�FRQFHUWDWLRQ�j�ODTXHOOH
SDUWLFLSHQW �OHV�DFWHXUV�SXEOLFV� �DVVRFLDWLIV �HW �SULYpV�GX�VSRUW� �(Q�V¶DSSX\DQW �VXU �OD �GLYHUVLWp�GHV
UHSUpVHQWDQWV��SDU�OD�TXDOLWp�GHV�pFKDQJHV��OD�5pJLRQ�FRQVROLGH�HW�DIILUPH�VD�SODFH�GDQV�XQH�SROLWLTXH
SXEOLTXH�VSRUWLYH�SDUWDJpH��/D�&RQIpUHQFH�SHUPHW�pJDOHPHQW�G¶LQWHUURJHU�OD�FRKpUHQFH�GHV�DLGHV�DX
UHJDUG�GX�FRQWH[WH�QDWLRQDO�GHQVH�VXU�OH�FKDPS�GX�VSRUW�
�
$X�WLWUH�GH�O¶HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��OD�5pJLRQ�V¶HVW�LPSOLTXpH�QRWDPPHQW�j
WUDYHUV�OH�GLVSRVLWLI�GHV�(PSORLV�WUHPSOLQV�HW�SOXV�UpFHPPHQW�VXU�FHOXL�LPSXOVp�DX�SODQ�QDWLRQDO�GHV
(PSORLV�G¶DYHQLU�JUkFH�DX[TXHOV�OHV�OLJXHV��OHV�FRPLWpV�UpJLRQDX[�HW�OHV�FOXEV�VSRUWLIV�IUDQFLOLHQV
JpQqUHQW��SDU�OHXUV�DFWLYLWpV�HW�OHXUV�LPSXOVLRQV�ORFDOHV��GH�IRUWHV�SRVVLELOLWpV�G¶HPEDXFKH��$X�GHOj�GH
FHV�GLVSRVLWLIV�GLUHFWHPHQW�SRUWpV�VXU�OH�EXGJHW�UpJLRQDO�FRQVDFUp�j�OD�SROLWLTXH�GH�O¶HPSORL��OD�5pJLRQ
IDYRULVH�YLD �OD �IRUPDWLRQ�DX�WUDYHUV�GH�VHV�GLVSRVLWLIV �GH�FRQYHQWLRQQHPHQW �HW �G¶DLGH�DX[�&OXEV
IRUPDWHXUV��OD�TXDOLILFDWLRQ�GHV�MHXQHV�VXU�GHV�VHFWHXUV�j�IRUW�SRWHQWLHO�G¶HPSORLV�
�
0DOJUp�O¶LPSRUWDQFH�GH�OD�SUDWLTXH�VSRUWLYH��VRQ�DFFqV�Q¶HVW�SDV�HQFRUH�VXIILVDPPHQW�RXYHUW�j�WRXWHV
HW�j�WRXV��/H�WHUULWRLUH��OH�QLYHDX�G¶HQFDGUHPHQW�RX�ELHQ�HQFRUH�O¶DFFHVVLELOLWp�GHV�pTXLSHPHQWV�VSRUWLIV
HW�O¶LQVXIILVDQFH�GH�FUpQHDX[�KRUDLUHV�FUpHQW�GHV�LQpJDOLWpV��&¶HVW�SRXUTXRL��OD�5pJLRQ��°XYUDQW�HQ
IDYHXU�G¶XQ�DPpQDJHPHQW�UDLVRQQp�GX�WHUULWRLUH���LQWHUYLHQW�HQ�IDYHXU�GX�GpYHORSSHPHQW�HW�GH
OD�UpQRYDWLRQ�G¶pTXLSHPHQWV�VSRUWLIV�GDQV�GHV�GRPDLQHV�PDUTXpV�G¶XQH�IRUWH�FDUHQFH��(OOH
HQWHQG�FRQIRUWHU�VD�SROLWLTXH�G¶LQYHVWLVVHPHQW�HQ�OD�FHQWUDQW�SDUWLFXOLqUHPHQW��HQ�������VXU�O¶DLGH�j�OD
FRQVWUXFWLRQ�G¶pTXLSHPHQWV�VSRUWLIV�VWUXFWXUDQWV�HW�O¶DLGH�DX�GpYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH
SRXU�OHV�SXEOLFV�HQ�VLWXDWLRQ�GH�KDQGLFDS��DILQ�G¶DVVHRLU�OH�GpYHORSSHPHQW�GX�VSRUW�VXU�O¶HQVHPEOH�GX
WHUULWRLUH�SRXU�WRXV�OHV�QLYHDX[�GH�SUDWLTXH��3DU�DLOOHXUV��HW�FRPPH�SRXU�OH�VHFWHXU�GHV�ORLVLUV��OD
5pJLRQ�V¶HQJDJH�SRXU�OH�GpYHORSSHPHQW�GH�O¶HPSORL�HQ�ILQDQoDQW��O¶DFWLYLWp�pFRQRPLTXH�GX�VHFWHXU
GX�EkWLPHQW�
�
/¶ÌOH�GH�)UDQFH��5pJLRQ�FDSLWDOH��PHW�O¶DFFHQW�VXU�VRQ�QpFHVVDLUH�LQYHVWLVVHPHQW�HQ�IDYHXU�GX
UD\RQQHPHQW�LQWHUQDWLRQDO��(OOH�DFFRPSDJQH�OH�PRXYHPHQW�VSRUWLI�VXU�O¶RUJDQLVDWLRQ�GH�JUDQGHV
PDQLIHVWDWLRQV�VSRUWLYHV�SHUPHWWDQW�OD�YDORULVDWLRQ�GX�WHUULWRLUH�IUDQFLOLHQ��3DU�DLOOHXUV��HOOH�VRXWLHQW�O¶
DFFXHLO�G¶DWKOqWHV�pWUDQJHUV�j�WUDYHUV�VRQ�GLVSRVLWLI�©�,OH�GH�)UDQFH�7HUUH�G¶DFFXHLO�ª��HQ�FUpDQW�GHV
V\QHUJLHV�VSRUWLYHV�VXU�OHV�OLHX[�PrPHV�GHV�pYpQHPHQWV�PDMHXUV��HW�HQ�DVVXUDQW�OD�UHSUpVHQWDWLRQ
IUDQFLOLHQQH��&RPPH�HQ�������R��OD�5pJLRQ�D�FRQWULEXp�DX�&OXE�)UDQFH�GH�OD�)pGpUDWLRQ�)UDQoDLVH�G¶
$WKOpWLVPH�ORUV�GHV�&KDPSLRQQDWV�G¶(XURSH�j�=XULFK��HOOH�SRXUVXLYUD�VRQ�VRXWLHQ�DX[�IpGpUDWLRQV�GDQV
OD�PrPH�ORJLTXH�HQ�������&HWWH�SROLWLTXH�FRQWULEXH�j�SODFHU�O¶ÌOH�GH�)UDQFH�FRPPH�XQ�SDUWHQDLUH
LQGLVFXWDEOH�GH�WRXW�FH�TXL�WRXFKH�j�OD�GLSORPDWLH�GX�VSRUW�GDQV�XQ�VRXFL�GH�UD\RQQHPHQW�LQWHUQDWLRQDO
GH�QRWUH�WHUULWRLUH�
�
&RQFHUQDQW�OHV�-HX[�2O\PSLTXHV��OH�FRQVHLO �UpJLRQDO �D�pWp�DVVRFLp�j�O¶pWXGH�G¶RSSRUWXQLWp�G¶XQH
FDQGLGDWXUH�pYHQWXHOOH�FRQGXLWH�SDU�OH�&RPLWp�)UDQoDLV�GX�6SRUW�,QWHUQDWLRQDO��&)6,���6HV�pOXV�HW�OHV
VHUYLFHV�GH�OD�5pJLRQ�RQW�FRQWULEXp�DX[����DWHOLHUV�PLV�HQ�SODFH�SDU�FHW�RUJDQLVPH��/¶,QVWLWXW�G¶
$PpQDJHPHQW�HW�G¶8UEDQLVPH�DYHF�O¶,QVWLWXW�5pJLRQDO�GH�'pYHORSSHPHQW�GX�6SRUW�RQW�SURGXLW�XQH
DVVLVWDQFH �WHFKQLTXH �DX �&)6, �j �SDUWLU �GX �6'5,) �ÌOH�GH�)UDQFH �SRXU �UpIOpFKLU �j �O¶HQVHPEOH �GHV
RSSRUWXQLWpV�SHUPHWWDQW�GH�WHUULWRULDOLVHU�FHWWH�FDQGLGDWXUH�
�
/¶HQMHX �HVW �FODLU� �LO �GpSDVVH �ODUJHPHQW �OD �TXHVWLRQ �VSRUWLYH� �/D �UpJLRQ �HW �OD �PpWURSROH �GRLYHQW
GpPRQWUHU�OHXU�FDSDFLWp�j�DFFXHLOOLU�GH�JUDQGV�pYqQHPHQWV�TX¶LO�V¶DJLVVH�GH�O¶([SRVLWLRQ�8QLYHUVHOOH�GH
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�����RX�GHV�-HX[�2O\PSLTXHV�
�
3DU�O¶LQWHUPpGLDLUH�GH�OD�&RQIpUHQFH�5pJLRQDOH�GX�6SRUW��OD�5pJLRQ�HQWHQG�pJDOHPHQW�SDUWLFLSHU�j�O¶
LQIRUPDWLRQ�GX�PRXYHPHQW�VSRUWLI�UpJLRQDO�HW�j�VD�PRELOLVDWLRQ�
�
1RWUH�SROLWLTXH�VSRUWLYH�j�O¶LQWHUQDWLRQDO�JpQqUH�GH�QRXYHOOHV�RSSRUWXQLWpV�TXL�SRXUUDLHQW�EpQpILFLHU�j�O¶
HQVHPEOH�GX�WLVVX�pFRQRPLTXH�UpJLRQDO� �/H�VHFWHXU �VSRUW �GH�OD �UpJLRQ� �FHOXL �GX�GpYHORSSHPHQW
pFRQRPLTXH �HW �©�3DULV �5pJLRQ �(QWUHSULVH�ª �HQJDJHURQW �XQ �WUDYDLO �SHUPHWWDQW �GH �VRXWHQLU �OHV
(QWUHSULVHV�IUDQFLOLHQQHV��QRWDPPHQW�OHV�30(�HW�(7,���GpMj�DFFRPSDJQpHV�GDQV�OHXU�GpYHORSSHPHQW
pFRQRPLTXH�SRXU�TX¶HOOHV�DFFqGHQW�DX�PDUFKp�GX�VSRUW�TXL�UHSUpVHQWH�����PLOOLDUGV�GH�GROODUV�HW
SURJUHVVH�GH���j����DQQXHOOHPHQW�
�
/¶HQVHPEOH�GH�FHV�RULHQWDWLRQV�LQWqJUHQW�OD�YRORQWp�UpDIILUPpH�GH�OD�5pJLRQ�GH�FRQVWUXLUH�OD�SUHPLqUH
(FRUpJLRQ�G¶(XURSH��HQ�IDYRULVDQW�XQ�GpYHORSSHPHQW�pTXLOLEUp��GXUDEOH�HW�VROLGDLUH�GX�WHUULWRLUH�DYHF�OD
FRQVWDQWH�YRORQWp�G¶DPpOLRUHU�OD�TXDOLWp�GH�YLH�GHV�)UDQFLOLHQQHV�HW�)UDQFLOLHQV�
�
3RXU�O¶DQQpH�������OD�5pJLRQ��SDUWLH�SUHQDQWH�G¶XQ�FRQWH[WH�pFRQRPLTXH�HW�VRFLDO�QDWLRQDO�FRQWUDLQW�HW
HQ�PXWDWLRQ��VHUD�DSSHOpH�j�UHFHQWUHU�VHV�LQWHUYHQWLRQV�GDQV�GHV�FKDPSV�TXL��SRXU�QH�SDV�rWUH�GHV
FRPSpWHQFHV�REOLJDWRLUHV��Q¶HQ�VRQW�SDV�PRLQV�GHV�PDUTXHXUV�IRUWV�GH�O¶LGHQWLWp�UpJLRQDOH��/H�6SRUW�HW
OHV�ORLVLUV��UHFRQQXV�FRPPH�FRPSpWHQFHV�SDUWDJpHV��LO�DSSDUWLHQW�j�OD�5pJLRQ�GH�V¶DSSX\HU�VXU�VHV
RULHQWDWLRQV�IRQGDPHQWDOHV� �&¶HVW�OH�FKRL[�TXL �HVW �IDLW �VXU�OH�EXGJHW�TXL �YRXV�HVW�SUpVHQWp�HQ�QH
VDFULILDQW�DXFXQ�GHV�SLOLHUV�DXMRXUG¶KXL�UHFRQQXV�SDU�OHV�GLIIpUHQWV�DFWHXUV�FRQFHUQpV�
�
�
�
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5e3$57,7,21�,1',&$7,9(�'(6�$3�(7�'(6�&3�3285�����
352-(7�'(�%8'*(7�����

&5(',76�'(�3$,(0(17

3URSRVLWLRQ
%3�����%3�����

0�¼ 0�¼ 0�¼ 0�¼

%3����� 3URSRVLWLRQ
%3�����

$8725,6$7,216�'(
352*5$00(

������&XOWXUH��VSRUWV�HW�ORLVLUV ������ ������ ������ ������
�����6SRUWV ������ ������ ������ ������

eTXLSHPHQWV�VSRUWLIV�G
LQWpUrW�UpJLRQDO ������ ������ ������ ������
+3������ ������ ������ ������ �����
3-������ ������ ������ ������

����������� ������������eTXLSHPHQWV�VSRUWLIV�GH�QLYHDX�UpJLRQDO
���������� ����������$FKDW�G
pTXLSHPHQWV�HQ�IDYHXU�GX

KDQGLVSRUW
���������� ����������3ODQ�SLVFLQHV
���������� ����������7HUUDLQV�V\QWKpWLTXHV�GH�JUDQGV�MHX[

�����/RLVLUV ������ ������ ������ �����

,QYHVWLVVHPHQWV�GDQV�OHV�,OHV�GH�ORLVLUV ������ ������ ������ �����
+3������

���������� ����������$FTXLVLWLRQV�IRQFLqUHV
����������� ������������$PpQDJHPHQWV
���������� ����������eTXLSHPHQWV�GHV�,OHV�GH�ORLVLUV
���������� ����������$FFHVVLELOLWp�GHV�,OHV�GH�ORLVLUV�DX[

SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS
���������� ����������)RQGV�G
XUJHQFH�,OHV�GH�ORLVLUV

������������ ������ ������727$/

������ ������ ������ ������+3
������ ������ ������3-
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5e3$57,7,21�,1',&$7,9(�'(6�&5e',76�'(�3$,(0(17�3$5�1$785(

0RQWDQW
HQ�0¼

&+$3,75(�������&XOWXUH��VSRUWV�HW�ORLVLUV ������
6RXV�IRQFWLRQ������6SRUWV ������
������$YDQFHV�YHUVpHV�VXU�FRPPDQGHV�G
LPPRELOLVDWLRQV�FRUSRUHOOHV ������

��������3HUV��GH�GURLW�SULYp���%kWLPHQWV�HW�LQVWDOODWLRQV �����

���������&RPPXQHV�HW�(3&,���%kWLPHQWV�HW�LQVWDOODWLRQV �����

��������3HUV��GH�GURLW�SULYp���%LHQV�PRELOLHUV��PDWpULHO�HW�pWXGHV �����

6RXV�IRQFWLRQ������/RLVLUV �����
������$YDQFHV�YHUVpHV�VXU�FRPPDQGHV�G
LPPRELOLVDWLRQV�FRUSRUHOOHV �����

�������)UDLV�G
pWXGHV �����

��������3HUV��GH�GURLW�SULYp���%kWLPHQWV�HW�LQVWDOODWLRQV �����

�������7HUUDLQV �����

�������&RQVWUXFWLRQV �����

�������$XWUHV �����

���������2UJ��SXEOLFV�GLYHUV���%kWLPHQWV�HW�LQVWDOODWLRQV �����

�������)UDLV�G
LQVHUWLRQ �����

���������2UJ��SXEOLFV�GLYHUV���%LHQV�PRELOLHUV��PDWpULHO�HW�pWXGHV �����

727$/ ������
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������&XOWXUH��VSRUWV�HW�ORLVLUV
�����6SRUWV

������������������ ������eTXLSHPHQWV�VSRUWLIV�G
LQWpUrW�UpJLRQDO
0�¼ 0�¼

&3

0�¼ 0�¼

$3

3URSRVLWLRQ
�%3����� %3����� 3URSRVLWLRQ

�%3�����%3�����

+3������ ������ ������ ������ �����
3-������ ������ ������ ������

eTXLSHPHQWV�VSRUWLIV�GH�QLYHDX�UpJLRQDO �����������������������
����� ���������������KFGS

������ ������������FSM

$FKDW�G
pTXLSHPHQWV�HQ�IDYHXU�GX�KDQGLVSRUW ��������������������
KFGS

3ODQ�SLVFLQHV ��������������������
KFGS

7HUUDLQV�V\QWKpWLTXHV�GH�JUDQGV�MHX[ ��������������������
KFGS

$FWLRQ���eTXLSHPHQWV�VSRUWLIV�GH�QLYHDX�UpJLRQDO

$YHF�XQH�GRWDWLRQ�GH������0¼�HQ�DXWRULVDWLRQV�GH�SURJUDPPH��FHWWH�DFWLRQ�GHYUDLW�SHUPHWWUH��GXUDQW
O
H[HUFLFH�������OH�VRXWLHQ�j�OD�FRQVWUXFWLRQ�GH�SOXVLHXUV�pTXLSHPHQWV�VSRUWLIV�VWUXFWXUDQWV�WHOV�TXH���OD
0DLVRQ�GX�+DQGEDOO �j�&UpWHLO� �OH�PXU�G
HVFDODGH�QDWLRQDO�j�%XUHV�VXU�<YHWWH��OH�&HQWUH�UpJLRQDO�GH
3ORQJpH�VRXV�0DULQH�j�%HDXPRQW�VXU�2LVH�
�
(Q�������OHV�WUDYDX[�OLpV�DX�GpYHORSSHPHQW�GX�VLWH�VSRUWLI�GH�O
,OH�GH�9DLUHV��YLVDQW�j�SURSRVHU�XQ�SURMHW
FRQFLOLDQW �HQYLURQQHPHQW �QDWXUHO� �GpYHORSSHPHQW �GXUDEOH� �pTXLSHPHQWV �VSRUWLIV �VWUXFWXUDQWV �TXL
UpSRQGHQW �DX[ �QRUPHV �RUJDQLVDWLRQQHOOHV �GHV �JUDQGHV �FRPSpWLWLRQV �LQWHUQDWLRQDOHV �HW �FHQWUH �GH
IRUPDWLRQV��VHURQW�HQJDJpV�j�O
LVVXH�GX�WUDYDLO�G
pWXGH�HW�GH�O
HQTXrWH�SXEOLTXH��3DU�DLOOHXUV��OD�GpPDUFKH
GH �FRQFHUWDWLRQ �DYHF �O
HQVHPEOH �GHV �SDUWLHV �SUHQDQWHV��PRXYHPHQW �VSRUWLI� �DVVRFLDWLRQV �ORFDOHV�
FROOHFWLYLWpV��VHUYLFHV�GH�O
(WDW«��VHUD�DFFHQWXpH�DILQ�GH�SRXUVXLYUH�OD�G\QDPLTXH�PLVH�HQ�°XYUH�DXWRXU
GH�FH�SURMHW��HW�VXU�FH�WHUULWRLUH�GH�O
,OH�GH�)UDQFH�
�
6XU�OH�YROHW�+RUV�&RQWUDW�GH�3URMHWV��OD�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼�
(OOH�GHYUDLW�SHUPHWWUH�GH�UpSRQGUH�DX[�GHPDQGHV�GH�YHUVHPHQWV�SRXU�OHV�SURMHWV�G
pTXLSHPHQWV�VSRUWLIV
G
LQWpUrW�UpJLRQDO�WHOV�TXH�OH�&')$6�j�(DXERQQH��&53'������OD�SLVWH�GH�%0;�UpJLRQDOH�j�%RELJQ\��OD
VDOOH�G
HVFDODGH�GH�EORFV�j�0DVV\��OH�&HQWUH�UpJLRQDO�G
$YLURQ�j�$YRQ��OD�0DLVRQ�UpJLRQDOH�GHV�VSRUW�j
*HQWLOO\��OH�&HQWUH�GH�IRUPDWLRQ�GH�IRRWEDOO�SDULVLHQ�j�2UO\��OH�&HQWUH�1DWLRQDO�GH�*ROI�j�*X\DQFRXUW��OH

$YHF�XQH�GRWDWLRQ�GH�������0¼�HQ�DXWRULVDWLRQV�GH�SURJUDPPH�HW�GH�������0¼�HQ�FUpGLWV�GH�SDLHPHQW
GDQV�OH�FDGUH�GX�%3�������OD�5pJLRQ�FRQILUPH�VD�SROLWLTXH�G
DLGH�j�OD�UpDOLVDWLRQ�G
pTXLSHPHQWV�VSRUWLIV
HQ�,OH�GH�)UDQFH��PRWHXU�HVVHQWLHO�DX�GpYHORSSHPHQW�GH�OD�SUDWLTXH�GHV�DFWLYLWpV�SK\VLTXHV�HW�VSRUWLYHV�
(OOH�GpYHORSSH�pJDOHPHQW�VRQ�DFWLRQ�YHUV�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�SDU�O
DLGH�j�O
DFKDW�GH
PDWpULHOV�DGDSWpV�
�
$X�GHOj� �VRQ�LQWHUYHQWLRQ�HVW �VWUXFWXUpH�DXWRXU �GH�GLIIpUHQWV �GLVSRVLWLIV �DIIpUHQWV �DX[�pTXLSHPHQWV
RO\PSLTXHV�LQVFULWV�DX�&RQWUDW�GH�3URMHWV�(WDW�5pJLRQ������������&3(5���GHV�pTXLSHPHQWV�VSRUWLIV
G
LQWpUrW�UpJLRQDO�RX�ILJXUDQW�DX[�&RQWUDWV�3DUWLFXOLHUV�5pJLRQ�'pSDUWHPHQWV��&35'��PDLV�pJDOHPHQW�GX
©�SODQ�SLVFLQHV�ª�HW�GHV�WHUUDLQV�V\QWKpWLTXHV�GH�JUDQGV�MHX[�
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&HQWUH�1DWLRQDO�GH�+RFNH\�VXU�JODFH�j�&HUJ\�HW�OH�%RXORGURPH�UpJLRQDO�j�6DUFHOOHV�

&RQFHUQDQW�OHV�FUpGLWV�LQVFULWV�HQ�&RQWUDW�GH�3URMHWV�������0¼�VRQW�SUpYXV�VXU�FHWWH�DFWLRQ�SRXU�O
DQQpH
������&HWWH�HQYHORSSH�FRQVpTXHQWH�D�QRWDPPHQW�SRXU�REMHW�GH�UpPXQpUHU�OHV�HQWUHSULVHV�TXL�VHURQW
DSSHOpHV�j�LQWHUYHQLU�DSUqV�OH�GpPDUUDJH�GHV�WUDYDX[�UHODWLIV�DX�SURMHW�GH�GpYHORSSHPHQW�GX�VLWH�GH
9DLUHV�VXU�0DUQH��
�
3RXU�OHV�DQQpHV�VXLYDQWHV��OHV�SUpYLVLRQV�GH�FRQVRPPDWLRQ�GH�FUpGLWV�GH�SDLHPHQWV�VXU�FH�SURMHW��+RUV
&RQWUDW�GH�SURMHWV�HW�&RQWUDW�GH�SURMHWV��VRQW�GH������0¼�HQ������������0¼�HQ������������0¼�HQ������HW
�����0¼�HQ������

$FWLRQ���$FKDW�G
pTXLSHPHQWV�HQ�IDYHXU�GX�KDQGLVSRUW

$YHF�XQH�GRWDWLRQ�GH������0¼�HQ�DXWRULVDWLRQV�GH�SURJUDPPH��OD�5pJLRQ�FRQILUPH�VD�YRORQWp�HQ������GH
SRXUVXLYUH�O
DFFRPSDJQHPHQW�GX�PRXYHPHQW�VSRUWLI�QRWDPPHQW�OHV�FRPLWpV�UpJLRQDX[�KDQGLVSRUW�HW
VSRUW�DGDSWp�
�
/
REMHFWLI�YLVp�GH�FHWWH�DFWLRQ�FRQVLVWH�j�DLGHU�ILQDQFLqUHPHQW�O
HQVHPEOH�GHV�FRPLWpV�VSRUWLIV�UpJLRQDX[�j
VH�GRWHU�GH�PDWpULHOV�VSpFLILTXHV�SHUPHWWDQW�OH�GpYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH�SRXU�WRXV�OHV
SXEOLFV�HW�SOXV�SDUWLFXOLqUHPHQW�SRXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�

3RXU�O
DQQpH�������OD�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��(OOH�SHUPHWWUD
QRWDPPHQW�GH�UpSRQGUH�DX[�GHPDQGHV�GH�YHUVHPHQWV�GX�&RPLWp�,OH�GH�)UDQFH�+DQGLVSRUW��GX�&RPLWp
,OH�GH�)UDQFH�GH�6SRUW�DGDSWp��GX�&RPLWp�,OH�GH�)UDQFH�G
pTXLWDWLRQ�HW�GX�&RPLWp�,OH�GH�)UDQFH�GH�/XWWH�

$FWLRQ���3ODQ�SLVFLQHV

$ILQ�GH�UHPpGLHU�j�O
pWDW�GX�SDUF�GHV�SLVFLQHV�IUDQFLOLHQQHV��j�OD�IRLV�YLHLOOLVVDQW�HW�LQVXIILVDQW��O
DVVHPEOpH
UpJLRQDOH�D�DGRSWp��HQ�VHSWHPEUH�������XQ�GLVSRVLWLI�G
DLGH�j�OD�FRQVWUXFWLRQ�HW�j�OD�UpKDELOLWDWLRQ�GH�WHOV
pTXLSHPHQWV��(Q�FRQGLWLRQQDQW�VRQ�VRXWLHQ�DX�UHVSHFW�GHV�WURLV�SUpUHTXLV�TXH�VRQW�OD�PLVH�HQ�°XYUH
G
XQH�GpPDUFKH�© �+DXWH �4XDOLWp �(QYLURQQHPHQWDOH �ª� �OD �SUpVHQFH�G
DX �PRLQV �GHX[ �EDVVLQV �HW �OD
UpDOLVDWLRQ�G
XQH�UDPSH�HW�G
XQH�SRWHQFH�SRXU�SHUPHWWUH�O
DFFqV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�
OD�5pJLRQ�V
HVW�SRVLWLRQQpH�GDQV�XQH�ORJLTXH�G
pFRUpJLRQ�
�
8QH�HQYHORSSH�GH������0¼�HQ�$3�HVW�SUpYXH�SRXU�O
H[HUFLFH������DX�UHJDUG�GHV�SURMHWV�DWWHQGXV�GRQW
FHX[�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�+DXW�9DO�G
2LVH��%HDXPRQW���OD�&RPPXQDXWp�GH�&RPPXQHV
GH�3ODLQH�HW �)RUrW �G
<YHOLQHV��5DPERXLOOHW�� �OD �&RPPXQDXWp�G
$JJORPpUDWLRQ�GHV�3D\V�GH�0HDX[
�0HDX[��DLQVL�TXH�OD�9LOOH�GH�&DUULqUHV�VXU�6HLQH�HW�OD�&RPPXQDXWp�G
$JJORPpUDWLRQ�(VW�(QVHPEOH�
�
(Q�������OD�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼� �(OOH�GHYUDLW �SHUPHWWUH
QRWDPPHQW �GH �UpSRQGUH �DX[ �GHPDQGHV �GH �YHUVHPHQWV �SRXU �OHV �SURMHWV �GH �SLVFLQHV �VXLYDQWV��
&RPPXQDXWp�G
$JJORPpUDWLRQ�6XG�GH�6HLQH��%DJQHX[�HW�&ODPDUW���&RPPXQDXWp�GH�&RPPXQHV�GH
O
$USDMRQQDLV��&RPPXQDXWp�G
$JJORPpUDWLRQ�GX�3ODWHDX�GH�6DFOD\��60(&*(1��(]DQYLOOH���$UJHQWHXLO�
0DLVRQV�/DIILWWH��&RPPXQDXWp�G
$JJORPpUDWLRQ�(VW�(QVHPEOH��&RPPXQDXWp�GH�&RPPXQHV�GH�O
2UpH�GH
OD�%ULH��%ULH�&RPWH�5REHUW���&RPPXQDXWp�GH�&RPPXQHV�9DO�G
(VVRQQH��0HQQHF\���)RQWHQD\�VRXV�%RLV
HW�9LWU\�VXU�6HLQH�

$FWLRQ���7HUUDLQV�V\QWKpWLTXHV�GH�JUDQGV�MHX[

&HWWH�DFWLRQ�D�pWp�PLVH�HQ�°XYUH�GDQV�OH�FDGUH�GH�OD�SROLWLTXH�UpJLRQDOH�GX�VSRUW�HQ�,OH�GH�)UDQFH�
&UppH�HQ�IpYULHU�������HOOH�D�SRXU�REMHFWLIV��GDQV�XQ�FRQWH[WH�IRQFLHU�FRPSOH[H��GH�UpGXLUH�OHV�FDUHQFHV
HQ�WHUUDLQV�GH�JUDQGV�MHX[�HW �G
DXJPHQWHU �OHV�FUpQHDX[�KRUDLUHV�G
XWLOLVDWLRQ�DLQVL �TXH�OD �FDSDFLWp
G
DFFXHLO�GHV�SUDWLTXDQWV�PXOWLVSRUWV��,O�V
DJLW�G
XQ�GLVSRVLWLI�UpFHQW�TXL�SUpVHQWH�OD�VSpFLILFLWp�G
rWUH�j
F\FOH�FRXUW�HQ�PDWLqUH�GH�SULVH�GH�GpFLVLRQ�GHV�SRUWHXUV�GH�SURMHW��DYHF�GHV�WUDYDX[�GRQW�OD�GXUpH�HVW
OLPLWpH�j���j���PRLV�
�
/
DWWHQWH�GHV�XVDJHUV�HW�GHV�FRPPXQHV��TXL�VRXKDLWHQW�GHV�WHUUDLQV�WRXV�WHPSV��VHXOV�FDSDEOHV�GH
SHUPHWWUH�XQH�GHQVLILFDWLRQ�GH�OD�IUpTXHQWDWLRQ�VDQV�SHVHU�VXU�OH�IRQFLHU�GLVSRQLEOH��PHW�HQ�WHQVLRQ�OH
U\WKPH�GHV �GHPDQGHV �GH �VRXWLHQ� �$XVVL� �GHSXLV �OD �&RPPLVVLRQ �SHUPDQHQWH �GH �MXLOOHW ������ �XQH
PRGXODWLRQ�HVW�PLVH�HQ�°XYUH�SRXU�OHV�SURMHWV�EpQpILFLDQW�GH�ODUJHV�FRILQDQFHPHQWV�
�
$X�UHJDUG�GHV�SURMHWV�DWWHQGXV�QRWDPPHQW�GHV�YLOOHV�GH�6HYUDQ�������$UJHQWHXLO�������0HVQLO�OH�5RL������
&RXUWU\�������5RPDLQYLOOH�������(S{QH�������&ROOpJLHQ�������$UQRXYLOOH�������9pOL]\�9LOODFRXEOD\�������/LQDV

3DJH����VXU���6SRUWV�HW�/RLVLUV



������0RQWIRUW�O
$PDXU\�������%RXORJQH������HW�3DQWLQ������XQH�HQYHORSSH�GH������0¼�HQ�$3�HVW�SUpYXH
SRXU�O
H[HUFLFH������
�
/D�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�SUpYXH�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��(OOH�SHUPHWWUD�QRWDPPHQW�GH
UpSRQGUH�DX[�GHPDQGHV�GH�YHUVHPHQWV�pFKHORQQpHV�VXU�SOXVLHXUV�H[HUFLFHV�GHV�SURMHWV�GH�WHUUDLQV
V\QWKpWLTXHV�VRXWHQXV�VXU�OD�SpULRGH������j������

3DJH����VXU���6SRUWV�HW�/RLVLUV



�����/RLVLUV

������������������ �����,QYHVWLVVHPHQWV�GDQV�OHV�,OHV�GH�ORLVLUV
0�¼ 0�¼

&3

0�¼ 0�¼

$3

3URSRVLWLRQ
�%3����� %3����� 3URSRVLWLRQ

�%3�����%3�����

+3������

$FTXLVLWLRQV�IRQFLqUHV ��������������������
KFGS

$PpQDJHPHQWV �����������������������
KFGS

eTXLSHPHQWV�GHV�,OHV�GH�ORLVLUV ��������������������
KFGS

$FFHVVLELOLWp�GHV�,OHV�GH�ORLVLUV�DX[�SHUVRQQHV
HQ�VLWXDWLRQ�GH�KDQGLFDS

��������������������

KFGS

)RQGV�G
XUJHQFH�,OHV�GH�ORLVLUV ��������������������
KFGS

/D�5pJLRQ�,OH�GH�)UDQFH��HQ�OLHQ�DYHF�OHV����EDVHV�GH�ORLVLUV�GLVVpPLQpHV�VXU�VRQ�WHUULWRLUH��D�HQJDJp�HQ
�����XQ�LPSRUWDQW�WUDYDLO�GH�PLVH�HQ�FRKpUHQFH�GH�OHXUV�LGHQWLWpV�YLVXHOOHV�HW�GpQRPLQDWLRQV��(Q�HIIHW��OD
UpIpUHQFH�j�XQH�©�EDVH�ª��SHX�pYRFDWULFH�GX�WHUULWRLUH�IUDQFLOLHQ�RX�GH�O
HQYLURQQHPHQW�QDWXUHO�TXL�IRQGHQW
O
LGHQWLWp�GH�FHV�VWUXFWXUHV��QH�UHQYRLH�SOXV�XQH�LPDJH�VXIILVDPPHQW�©�PRGHUQH�ª�HQ�GLUHFWLRQ�GHV
XVDJHUV�
�
&H�SURFHVVXV�FUpDWLI�D�GRQQp�QDLVVDQFH�j�XQH�QRXYHOOH�GpQRPLQDWLRQ�SRXU�O
HQVHPEOH�GHV�VLWHV��TXL�QH
V
DSSHOOHURQW�SOXV�©�EDVHV�GH�SOHLQ�DLU�HW�GH�ORLVLUV�ª�PDLV�©�vOHV�GH�ORLVLUV�ª�
�
7RXW�HQ�UHVWDQW�SURFKH�GH�O
RIIUH�GH�VHUYLFHV�SURSRVpH��FH�QRXYHDX�QRP�SOXV�DWWUDFWLI�HW�HPEOpPDWLTXH�GH
O
LGHQWLWp�IUDQFLOLHQQH�ODLVVH�pJDOHPHQW�SOXV�GH�SODFH�DX�UrYH��,O�V
DUWLFXOH�DLQVL�DXWRXU�GH���©�S{OHV�ª�TXL
VWUXFWXUHQW�O
LPDJLQDLUH���pYDVLRQ��ORLVLUV��QDWXUH��FRQYLYLDOLWp�
�
&RXYUDQW�SUqV�GH�������KHFWDUHV��RXYHUWHV�WRXW�DX�ORQJ�GH�O
DQQpH��OHV�vOHV�GH�ORLVLUV�UpJLRQDOHV�VH
UpSDUWLVVHQW�JpRJUDSKLTXHPHQW�VXU���GHV���GpSDUWHPHQWV�GH�O
,OH�GH�)UDQFH��(OOHV�RIIUHQW�GH�PXOWLSOHV
SRVVLELOLWpV �G
DFWLYLWpV �OXGLTXHV� �VSRUWLYHV �HW �GH �GpWHQWH �j �WRXV �OHV �)UDQFLOLHQQHV �HW �)UDQFLOLHQV�
QRWDPPHQW�OHV�IDPLOOHV�HW�OHV�SOXV�GpIDYRULVpV�G
HQWUH�HX[�
�
3URSULpWDLUH�HW�VWDWXWDLUHPHQW�XQLTXH�FRQWULEXWHXU�GX�ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�GHSXLV�OH�UHWUDLW
GH�O
(WDW�HQ�������OD�5pJLRQ�HQWHQG�WRXW�G
DERUG�D[HU�VHV�LQWHUYHQWLRQV�VXU�OHV�WUDYDX[�GH�UHTXDOLILFDWLRQ
HW �JURV�HQWUHWLHQ�DLQVL �TXH�VXU�OH�UHQRXYHOOHPHQW�SURJUHVVLI �GHV�KpEHUJHPHQWV� �(OOH�PDLQWLHQW� �SDU
DLOOHXUV��XQ�pTXLOLEUH�HQWUH�SUpVHUYDWLRQ�GX�FDUDFWqUH�QDWXUHO�HW�GpYHORSSHPHQW�GHV�vOHV�GH�ORLVLUV�TXL�VRQW
j�OD�IRLV�GHV�OLHX[�GH�IRUWH�IUpTXHQWDWLRQ�GX�SXEOLF��GHV�VLWHV�ULFKHV�HQ�ELRGLYHUVLWp��GHV�OLHX[�G
LQVHUWLRQ�HW
GH�EUDVVDJH�VRFLDO �DLQVL �TXH�OH�VXSSRUW�G
DFWLYLWpV�FUpDWULFHV�G
HPSORLV��&
HVW�GDQV�FHWWH�UHFKHUFKH
G
pTXLOLEUH�HQWUH�FHV�GLIIpUHQWHV�GLPHQVLRQV�TXH�VRQ�DSSURFKH�V
LQVFULW�HW�VH�FRQFUpWLVH�GDQV�OD�PLVH�HQ
°XYUH�GH�O
$JHQGD����UpJLRQDO�
�
/
DEVHQFH�GH�IRQGV�SURSUHV�GHV�vOHV�GH�ORLVLUV�DGPLQLVWUpHV�SDU�XQ�60($*�HW�OH�ILQDQFHPHQW�j�����
GHV�LQYHVWLVVHPHQWV�SDU�OD�5pJLRQ��GpILQL�VWDWXWDLUHPHQW��LPSOLTXHQW�XQH�FRQWLQXLWp�GX�IOX[�ILQDQFLHU�DX
UHJDUG�QRWDPPHQW�GHV�HQJDJHPHQWV�DQWpULHXUV�
�
/D�GRWDWLRQ�HQ�FUpGLWV�GH�SDLHPHQWV������GH������0¼�GHYUDLW�SHUPHWWUH�GH�IDLUH�IDFH�DX[�HQJDJHPHQWV
UpVXOWDW�GHV�DIIHFWDWLRQV�UpDOLVpHV�OHV�DQQpHV�SUpFpGHQWHV�RX�GH�O
DQQpH�HQ�FRXUV�

3DJH����VXU���6SRUWV�HW�/RLVLUV



$FWLRQ���$FTXLVLWLRQV�IRQFLqUHV

6
DJLVVDQW �GHV �DFTXLVLWLRQV �IRQFLqUHV� �OD �GRWDWLRQ �GH ����� �0¼ �HQ �$3�SHUPHWWUD �GH �IDLUH �IDFH �DX[
RSSRUWXQLWpV�G
DFTXLVLWLRQ��VXU�OHV�,OHV�GH�ORLVLUV��TXL�SRXUUDLHQW�VH�GpFODUHU�SRQFWXHOOHPHQW�HQ�FRXUV
G
H[HUFLFH��SRXU�GHV�SDUFHOOHV�GH�IDLEOH�VXSHUILFLH�
�
/D�GRWDWLRQ�GH������0¼�HQ�FUpGLWV�GH�SDLHPHQW�SHUPHWWUD�SULQFLSDOHPHQW�GH�ILQDOLVHU�OHV�DFTXLVLWLRQV
IRQFLqUHV�VXU�OH�VLWH�GH�OD�&RUQLFKH�GHV�)RUWV�
�

$FWLRQ���$PpQDJHPHQWV

/D�GRWDWLRQ�GH�������0¼�HQ�$3�VH�GpFRPSRVH�FRPPH�VXLW��
�
��������0¼�HQ�IDYHXU�OHV�vOHV�GH�ORLVLUV�DGPLQLVWUpHV�SDU�XQ�6\QGLFDW�PL[WH�GDQV�OH�FDGUH�GX�QRXYHDX
SODQ�SOXULDQQXHO�G
LQYHVWLVVHPHQW�TXL�VHUD�HQJDJp�SRXU�OD�SpULRGH�����������
/D�SULRULWp�HVW�GRQQpH�DX[�RSpUDWLRQV�GH�UHTXDOLILFDWLRQ�GHV�pTXLSHPHQWV�H[LVWDQWV�SRXU�SUHQGUH�HQ
FKDUJH �OHV �WUDYDX[ �LQGLVSHQVDEOHV �GH �PLVH �DX[ �QRUPHV �j �OD �FKDUJH �GX �SURSULpWDLUH� �&HV �WUDYDX[
FRQGXLVHQW�pJDOHPHQW�j�DGDSWHU�OHV�pTXLSHPHQWV�DX[�EHVRLQV�GHV�XVDJHUV�HW�j�LQWpJUHU�OHV�SULRULWpV�GH
O
DJHQGD����UpJLRQDO��QRWDPPHQW�HQ�PDWLqUH�G
pQHUJLH�HW�GH�WUDLWHPHQW�GHV�GpFKHWV�
�
6XU�������GHYUDLHQW�HQ�SDUWLFXOLHU�rWUH�HQJDJpV�OD�UHTXDOLILFDWLRQ�GX�FHQWUH�EDOQpDLUH�HW�OD�SRXUVXLWH�GHV
WUDYDX[�G
KpEHUJHPHQW�j�&HUJ\�3RQWRLVH��OD�SRXUVXLWH�GH�OD�UpQRYDWLRQ�GH�O
KpEHUJHPHQW�HW�GX�FHQWUH
pTXHVWUH�DLQVL�TXH�O
DPpQDJHPHQW�GH�O
HQWUpH�FDPSLQJ�HW�GHV�MHX[�G
HDX�j�6DLQW�4XHQWLQ�HQ�<YHOLQHV��OD
SUHPLqUH�WUDQFKH�G
DPpQDJHPHQW�GH�O
H[WHQVLRQ�GX�FDPSLQJ���pWRLOHV�j�-DEOLQHV�$QQHW��HW�pJDOHPHQW�OD
PRGHUQLVDWLRQ�G
pTXLSHPHQWV�VSRUWLIV�HW�GH�ORLVLUV�j�'UDYHLO�3RUW�DX[�&HULVHV�
�
'H�SOXV� �FH �SODQ �G
LQYHVWLVVHPHQW �LQWqJUH �XQH�SUHPLqUH �WUDQFKH�GX�UHQRXYHOOHPHQW �FRPSOHW �GH �OD
VLJQDOpWLTXH�GHV�vOHV�GH�ORLVLUV�SRXU�OHV�PHWWUH�HQ�FRQIRUPLWp�DYHF�OD�QRXYHOOH�FKDUWH�UpJLRQDOH�
�
�������0¼�SUpYXV�SRXU�9DLUHV�7RUF\�DILQ�GH�ILQDQFHU�OHV�WUDYDX[�GH�JURVVH�PDLQWHQDQFH�HW�G
DPpOLRUDWLRQ
GHV�pTXLSHPHQWV�FRQWUDFWXHOOHPHQW�j�OD�FKDUJH�GH�OD�5pJLRQ�
�
�������0¼�j�GHVWLQDWLRQ�GH�OD�&RUQLFKH�GHV�)RUWV�SRXU�OD�SULVH�HQ�FKDUJH�GHV�WUDYDX[�GH�VpFXULWp�HW�GH
PDLQWHQDQFH�GX�SDWULPRLQH�

$FWLRQ���eTXLSHPHQWV�GHV�,OHV�GH�ORLVLUV

/D�GRWDWLRQ�GH������0¼�HQ�$3�HW�HQ�&3,�SHUPHWWUD�GH�FRPSOpWHU�O
pTXLSHPHQW�PRELOLHU�HW�PDWpULHO�GH
9DLUHV�7RUF\�HW�GX�6\QGLFDW�PL[WH�GH�OD�&RUQLFKH�GHV�)RUWV�TXL�D�SULV�HQ������OD�JHVWLRQ�GHV�WHUUDLQV
DPpQDJpV�HW�RXYHUWV�DX�SXEOLF�

$FWLRQ���$FFHVVLELOLWp�GHV�,OHV�GH�ORLVLUV�DX[�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS

/D�5pJLRQ�V
HVW�GRWpH�G
XQ�RXWLO�G
H[SHUWLVH�HW�GH�SURJUDPPDWLRQ�pWDEOLVVDQW�VXU�SOXVLHXUV�DQQpHV�XQ
SURJUDPPH�FRPSOHW�GH�PLVH�HQ�DFFHVVLELOLWp�GHV�pTXLSHPHQWV�HW��DXVVL��GHV�SULQFLSDOHV�DFWLYLWpV��6XU
FHWWH�EDVH��OD�GRWDWLRQ�SURSRVpH��j�KDXWHXU�GH������0¼�HQ�$3�HW������0¼�HQ�&3,��SHUPHWWUD�GH�SRXUVXLYH
OHV�DFWLRQV�HQJDJpHV�GHSXLV������

$FWLRQ���)RQGV�G
XUJHQFH�,OHV�GH�ORLVLUV

/H�GLVSRVLWLI�GX�IRQGV�G
XUJHQFH�DGRSWp�ORUV�GX�&RQVHLO�5pJLRQDO�GH�VHSWHPEUH�������D�SRXU�REMHFWLI
G
DVVXUHU�XQH�LQWHUYHQWLRQ�WUqV�UDSLGH�GHV�60($*�HQ�FDV�G
DOpDV��VLQLVWUHV��GHPDQGHV�GH�OD�FRPPLVVLRQ
GH�VpFXULWp��������OD�UHFRQGXFWLRQ�GH�OD�GRWDWLRQ�GH������0¼�HQ�$3�HW�HQ�&3,�SHUPHWWUD�GH�UpSRQGUH�j�FHV
GHPDQGHV�

3DJH����VXU���6SRUWV�HW�/RLVLUV
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5e3$57,7,21�,1',&$7,9(�'(6�$(�(7�'(6�&3�3285�����
352-(7�'(�%8'*(7�����

&5(',76�'(�3$,(0(17

3URSRVLWLRQ
%3�����%3�����

0�¼ 0�¼ 0�¼ 0�¼

%3����� 3URSRVLWLRQ
%3�����

$8725,6$7,216
'
(1*$*(0(17

������&XOWXUH��VSRUWV�HW�ORLVLUV ������ ����� ����� �����
�����6SRUWV ����� ����� ����� �����

'pYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH ����� ����� ����� �����
+3������

���������� ����������6RXWLHQ�DX�PRXYHPHQW�VSRUWLI
���������� ����������$LGH�DX�GpSODFHPHQW�GHV�MHXQHV

VSRUWLIV
���������� ����������6SRUW�SRXU�WRXV
���������� ����������,QVHUWLRQ�HW�pGXFDWLRQ�SDU�OH�VSRUW

eYpQHPHQWV�VSRUWLIV ����� ����� ����� �����
+3������

���������� ����������6RXWLHQ�DX[�pYqQHPHQWV�VSRUWLIV
���������� ����������3URPRWLRQ�GX�VSRUW�PDQLIHVWDWLRQV�HQ

,OH�GH�)UDQFH
���������� ����������,OH�GH�)UDQFH�7HUUH�G
DFFXHLO

�����/RLVLUV ����� ����� ����� �����

&KDUJHV�GLYHUVHV�OLpHV�DX[�,OHV�GH�ORLVLUV ����� ����� ����� �����
+3������

���������� ����������)UDLV�GH�JHVWLRQ�GHV�,OHV�GH�ORLVLUV
LQFRPEDQW�j�OD�5pJLRQ�HQ�WDQW�TXH
SURSULpWDLUH

����������6XEYHQWLRQ�j�O
DVVRFLDWLRQ�GHV�,OHV�GH
ORLVLUV

���������� ����������*DUDQWLHV�GH�UHFHWWHV�9DLUHV�7RUF\

'pYHORSSHPHQW�GH�O
DFFqV�DX[�ORLVLUV�HW
DX[�YDFDQFHV

����� ����� ����� �����

+3������

���������� ����������7LFNHWV�ORLVLUV
���������� ����������$LGH�DX�GpSDUW�HQ�YDFDQFHV

����������� ����� �����727$/

������ ����� ����� �����+3
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0RQWDQW
HQ�0¼

&+$3,75(�������&XOWXUH��VSRUWV�HW�ORLVLUV �����
6RXV�IRQFWLRQ������6SRUWV �����
�������6XEYHQWLRQV�GH�IRQFWLRQQHPHQW�DX[�SHUVRQQHV�GH�GURLW�SULYH �����

�������%RXUVHV �����

�������)RLUHV�HW�H[SRVLWLRQV �����

������&RQWUDWV�GH�SUHVWDWLRQV�GH�VHUYLFHV �����

6RXV�IRQFWLRQ������/RLVLUV �����
�������2UJDQLVPHV�GH�UHJURXSHPHQW��V\QGLFDWV�PL[WHV�HW�HQWHQWHV� �����

�������+RQRUDLUHV �����

�������6XEYHQWLRQV�GH�IRQFWLRQQHPHQW�DX[�SHUVRQQHV�GH�GURLW�SULYH �����

��������7D[HV�IRQFLqUHV �����

�������)UDLV�G
DFWHV�HW�GH�FRQWHQWLHX[ �����

������$XWUHV�LPS{WV��WD[HV�HW�YHUV��DVVLPLOpV��DXWUHV�RUJDQLVPHV� �����

727$/ �����

3DJH����VXU���6SRUWV�HW�/RLVLUV



35e6(17$7,21�'e7$,//e(�3$5�352*5$00(�(7�3$5�$&7,21

������&XOWXUH��VSRUWV�HW�ORLVLUV
�����6SRUWV

��������������� �����'pYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH
0�¼ 0�¼

&3

0�¼ 0�¼

$(

3URSRVLWLRQ
�%3����� %3����� 3URSRVLWLRQ

�%3�����%3�����

+3������

6RXWLHQ�DX�PRXYHPHQW�VSRUWLI ��������������������
KFGS

$LGH�DX�GpSODFHPHQW�GHV�MHXQHV�VSRUWLIV ��������������������
KFGS

6SRUW�SRXU�WRXV ��������������������
KFGS

,QVHUWLRQ�HW�pGXFDWLRQ�SDU�OH�VSRUW ��������������������
KFGS

$FWLRQ���6RXWLHQ�DX�PRXYHPHQW�VSRUWLI

/D �5pJLRQ �FRQILUPH� �GDQV �OH �FDGUH �GH �VD �QRXYHOOH �SROLWLTXH �VSRUWLYH� �OH �SDUWHQDULDW �QRXp �DYHF �OH
PRXYHPHQW�VSRUWLI�UpJLRQDO��3ULQFLSDO�RUJDQLVDWHXU�GH�OD�SUDWLTXH�VSRUWLYH�DYHF�SOXV�GH��������FOXEV
DIILOLpV�DX[�IpGpUDWLRQV�VSRUWLYHV��LO�HVW��HQ�HIIHW��O
DFWHXU�GH�UpIpUHQFH�j�WUDYHUV�VHV�OLJXHV��VHV�FRPLWpV�
YRLUH�OHXU�FRRUGLQDWLRQ�RX�XQLRQ��HW�VHV�IpGpUDWLRQV�DJUppHV�RX�KDELOLWpHV�
�
&HWWH�DFWLRQ�SRUWH�OD�GRWDWLRQ�EXGJpWDLUH�GHVWLQH�j�OD�PLVH�HQ�°XYUH�GH�WURLV�GLVSRVLWLIV �UpJLRQDX[
�&RQYHQWLRQV�DYHF�OHV�OLJXHV�HW�FRPLWpV�VSRUWLIV��$PEDVVDGHXUV�GX�VSRUW��&OXEV�IRUPDWHXUV��HW�O
DLGH
GLUHFWH�SRXU�OH�IRQFWLRQQHPHQW�GH�O
,5'6��RUJDQLVPH�DVVRFLp���GpSDUWHPHQW�DXWRQRPH�GH�O
,$8�
�
� �/HV �FRQYHQWLRQV �SOXULDQQXHOOHV �VHURQW �SRXUVXLYLHV �DYHF �OHV �OLJXHV �UpJLRQDOHV �SRXU �XQ �PRQWDQW
G
DIIHFWDWLRQV�GH�������0¼��3DUPL�OHV�REMHFWLIV�IL[pV�DX[�OLJXHV�HW�FRPLWpV��RQ�UHWURXYHUD�OHV�SULRULWpV
VXLYDQWHV���OH�GpYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH�IpPLQLQH��OD�SURPRWLRQ�GX�VSRUW�SRXU�OHV�SXEOLFV�OHV
SOXV�pORLJQpV��KDQGL�«���O
DQLPDWLRQ�UpJLRQDOH�HW�OH�VRXWLHQ�DX�EpQpYRODW�DLQVL�TXH�O
DFFqV�DX�VSRUW�GH
KDXW�QLYHDX�SRXU�OHV�MHXQHV��/D�GRWDWLRQ�EXGJpWDLUH�������HQJDJH�OD�5pJLRQ�j�UHFHQWUHU�OH�VRXWLHQ
UpJLRQDO�YHUV�OHV�REMHFWLIV�OHV�SOXV�VWUXFWXUDQWV�SRXU�OHV�OLJXHV�HW�FRPLWpV�HW�SRXU�OH�GpYHORSSHPHQW�GHV
SUDWLTXHV�
�
� ���� �DPEDVVDGHXUV �GX �VSRUW� �DWKOqWHV �GH �KDXW �QLYHDX �D\DQW �SDUWLFLSp �DX[ �-HX[ �RO\PSLTXHV �RX
SDUDO\PSLTXHV�GH�������VHURQW�VRXWHQXV�SDU�OD�5pJLRQ�SRXU�XQ�PRQWDQW�G
DIIHFWDWLRQ�GH������0¼��(Q
FRQWUHSDUWLH�GH�OD�ERXUVH�UpJLRQDOH��OHV�DWKOqWHV�LQWHUYLHQQHQW�GDQV�OHV�O\FpHV��&)$�HW�FOXEV�VSRUWLIV�G
,OH�
GH�)UDQFH�SRXU�YpKLFXOHU�OHV�YDOHXUV�GX�VSRUW�HW�GH�O
RO\PSLVPH��3DU�DLOOHXUV��XQ�VXLYL�VSpFLILTXH�GX�SURMHW

3DUFH�TXH�OD�SUDWLTXH�VSRUWLYH�HVW�XQ�pOpPHQW�G
pPDQFLSDWLRQ�KXPDLQH�TXL�FRQWULEXH�j�OD�FRQVWUXFWLRQ�GH
OD�SHUVRQQDOLWp�HW�XQ�IDFWHXU�G
LGHQWLWp�FROOHFWLYH��GH�ELHQ�rWUH��GH�FRQYLYLDOLWp��OD�5pJLRQ�D�YRXOX�°XYUHU�
GDQV�XQH�DSSURFKH�GXUDEOH��HQ�IDYHXU�G
XQ�GpYHORSSHPHQW�VSRUWLI�JOREDO�RXYHUW�j�WRXWHV�HW�j�WRXV��DOODQW
GHV�SUHPLHUV�SDV�MXVTX
j�O
H[FHOOHQFH��HW�GX�ORLVLU�j�OD�FRPSpWLWLRQ��&HWWH�SROLWLTXH�MRXH�pJDOHPHQW�XQ�U{OH
DFWLI� �j �SDUWLU �GHV �JUDQGV �pYpQHPHQWV �VSRUWLIV �GH �SRUWpH �LQWHUQDWLRQDOH� �HQ �PDWLqUH �G
DWWUDFWLYLWp
WRXULVWLTXH�
�
8Q�WRWDO�GH������0¼�HVW�SUpYX�HQ������SRXU�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�GH�GpYHORSSHPHQW�GH�OD
SUDWLTXH�VSRUWLYH�HQ�DXWRULVDWLRQV�G
HQJDJHPHQW�DLQVL�TX
XQH�GRWDWLRQ�EXGJpWDLUH�HQ�FUpGLWV�GH�SDLHPHQW
GH������0¼�

3DJH����VXU���6SRUWV�HW�/RLVLUV



SURIHVVLRQQHO�HW�GH�UHFRQYHUVLRQ�GH�FKDTXH�DWKOqWH�PLV�HQ�SODFH�HQ�OLHQ�DYHF�O
8QLWp�'pYHORSSHPHQW
GHSXLV������VHUD�SRXUVXLYL�DYHF�OD�GpOpJDWLRQ�)RUPDWLRQ�SURIHVVLRQQHOOH��$SSUHQWLVVDJH��$OWHUQDQFH�HW
(PSORL�
�
��3OXVLHXUV�FOXEV�IRUPDWHXUV�VHURQW�j�QRXYHDX�DFFRPSDJQpV�GDQV�OH�FDGUH�GH�FH�GLVSRVLWLI�GH�VRXWLHQ
DX[�FOXEV�j�WUDYHUV�OHV�pFROHV�GH�MHXQHV��OD�IRUPDWLRQ�GHV�pGXFDWHXUV�HW�OD�VWUXFWXUDWLRQ�GH�O
pTXLSH
WHFKQLTXH��(Q������������0¼�\�VHURQW�FRQVDFUpV��&HWWH�GRWDWLRQ�LPSOLTXH�G
RUJDQLVHU�XQH�DOWHUQDQFH
GHV�GLVFLSOLQHV�VRXWHQXHV�SDUPL�OHV�GLIIpUHQWV�EpQpILFLDLUHV�GX�GLVSRVLWLI�GHSXLV�SOXVLHXUV�DQQpHV�
�
(QILQ��XQH�DLGH�GH�������0¼ �VHUD�DSSRUWpH�j�O
,5'6 �SRXU�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH������WHO
TX
DGRSWp�SDU �OH �'LUHFWRLUH �G
2FWREUH������ �&H�SURJUDPPH�FRPSRUWH�OD �SRXUVXLWH �GHV�WUDYDX[�VXU
O
HQTXrWH�DXWRXU�GH�OD�SUDWLTXH�VSRUWLYH�GHV�MHXQHV�IUDQFLOLHQV��O
pFRQRPLH�GHV�FOXEV��VHFRQG�YROHW��
O
LPSDFW�GHV�JUDQGV�pYqQHPHQWV�VSRUWLIV��OH�VRXWLHQ�DX[�WUDYDX[�GH�OD�&RQIpUHQFH�UpJLRQDOH�GX�VSRUW��OD
SRXUVXLWH�GH�O
pWXGH�VXU�O
pTXLWDWLRQ�HW�OH�IRQFWLRQQHPHQW�GHV�FHQWUHV�pTXHVWUHV��OH�WUDYDLO�VXU�OD�IRUPDWLRQ
HW�O
LQVHUWLRQ�GDQV�OHV�VSRUWV�QDXWLTXH�
�
$X�WRWDO��OH�PRQWDQW�GHV�DXWRULVDWLRQV�G
HQJDJHPHQW�SUpYXHV�VXU�FHWWH�DFWLRQ�V
pOqYH�j�������0¼�
�
3RXU�O
DQQpH�������OD�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼� �(OOH�GHYUDLW
SHUPHWWUH �GH �UpSRQGUH �DX[ �GHPDQGHV �G
DFRPSWHV �HW �GH �VROGHV �SRXU �OHV ��� �OLJXHV �HW �FRPLWpV
FRQYHQWLRQQpV�DYHF�OD�5pJLRQ�,OH�GH�)UDQFH��DLQVL�TXH�SRXU�OHV�FOXEV�IRUPDWHXUV��OHV�����$PEDVVDGHXUV
GX�VSRUW�HW�O
,5'6�

$FWLRQ���$LGH�DX�GpSODFHPHQW�GHV�MHXQHV�VSRUWLIV

&H�GLVSRVLWLI��FUpp�HQ�������HVW�GHVWLQp�j�VRXWHQLU�OHV�FOXEV�VSRUWLIV��QRWDPPHQW�OHXUV�GLULJHDQWV�HW�OHXUV
EpQpYROHV�TXL�V
LQYHVWLVVHQW�GDQV�O
HQFDGUHPHQW�HW�O
DFFRPSDJQHPHQW�GHV�MHXQHV�VSRUWLIV��$�WUDYHUV�OHV
FKqTXHV�©�WUDQ6SRUW�ª��OD�5pJLRQ�OHXU�DSSRUWH�XQH�DLGH�HQ�SDUWLFLSDQW�DX�ILQDQFHPHQW�GHV�GpSODFHPHQWV
GHV�MHXQHV�DWKOqWHV�IUDQFLOLHQV�GH����j����DQV�GDQV�OH�FDGUH�GH�FRPSpWLWLRQV�GH�QLYHDX�UpJLRQDO�
�
������0¼�VHURQW�DIIHFWpV�VXU�FHWWH�DFWLRQ�HQ������DILQ�GH�SRXUVXLYUH�OD�UHODQFH�GX�GLVSRVLWLI�©�FKqTXH
WUDQ6SRUW�ª�HW�GH�ODQFHU�OD�FDPSDJQH�GH�FKqTXHV�FRXYUDQW�OD�VDLVRQ�VSRUWLYH������������&HWWH�GRWDWLRQ
QH�SHUPHWWUD�SDV�GH�ODQFHU�XQH�FDPSDJQH�GH�FKqTXHV�WUDQ6SRUW�SOHLQH�G
HQYLURQ��������FKqTXHV�
FRPPH�F
pWDLW�OH�FDV�ORUV�GHV�SUpFpGHQWHV�DQQpHV�GH�IRQFWLRQQHPHQW�GH�FH�GLVSRVLWLI�
�
3RXU�O
DQQpH�������OD�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��6
DJLVVDQW�G
XQ
PDUFKp �SXEOLF� �HOOH �VHUD �DMXVWpH �HQ �WDQW �TXH �GH �EHVRLQ �SRXU �WHQLU �FRPSWH �GHV �GHPDQGHV �GH
UHPERXUVHPHQWV�GHV�VWDWLRQV�VHUYLFHV�DFFHSWDQW�OHV�FKqTXHV�WUDQV6SRUW�

$FWLRQ���6SRUW�SRXU�WRXV

3RXU�PpPRLUH��O
pGLWLRQ������GX�9LOODJH�VSRUWLI�G
KLYHU�D�SHUPLV�j�SOXV�GH��������HQIDQWV�GH�SDUWLFLSHU�HW
GH �V
LQLWLHU �DX[ �SODLVLUV �GHV �VSRUWV �G
KLYHU ��OXJH� �VNL� �SDWLQDJH �VXU �JODFH� �GXUDQW �OHV �YDFDQFHV �GH
IpYULHU�PDUV��&H�FKLIIUH�GH�IUpTXHQWDWLRQ�HVW�HQ�SURJUHVVLRQ�GH����������SDU�UDSSRUW�j�O
pGLWLRQ������
�
�����0¼�VHURQW�DIIHFWpV�DILQ�G
RUJDQLVHU�O
pGLWLRQ������HW�GH�ODQFHU�XQ�QRXYHDX�PDUFKp�SRXU�XQH�GXUpH
GH�WURLV�DQQpHV�TXL�SUHQGUD�ILQ�HQ������
�
3RXU�O
DQQpH�������OD�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼�FH�TXL�SHUPHWWUD�GH
UpSRQGUH�DX[�HQJDJHPHQWV�GH�OD�5pJLRQ�HQ�GLUHFWLRQ�GH�O
8&3$�SRXU�O
RUJDQLVDWLRQ�GX�YLOODJH�VSRUWLI
G
+LYHU�

$FWLRQ���,QVHUWLRQ�HW�pGXFDWLRQ�SDU�OH�VSRUW

�����0¼�VHURQW�DIIHFWpV�VXU�FHWWH�DFWLRQ�HQ������DX�SURILW�G
DVVRFLDWLRQV�PHWWDQW�HQ�°XYUH�GHV�DFWLRQV
G
LQVHUWLRQ�HW�G
pYDOXDWLRQ�SDU�OH�VSRUW�WHOOHV�TXH�$3(/6��6SRUW�GDQV�OD�YLOOH��(GXF�+DQG��/$3$/-+�

3RXU�O
DQQpH�������OD�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�GH������0¼�SHUPHWWUD�GH�VRXWHQLU
OD�UpDOLVDWLRQ�GHV�DFWLRQV�G
LQVHUWLRQ�SDU�OH�VSRUW�GHV�DVVRFLDWLRQV�VRXWHQXHV�

3DJH����VXU���6SRUWV�HW�/RLVLUV



��������������� �����eYpQHPHQWV�VSRUWLIV
0�¼ 0�¼

&3

0�¼ 0�¼

$(

3URSRVLWLRQ
�%3����� %3����� 3URSRVLWLRQ

�%3�����%3�����

+3������

6RXWLHQ�DX[�pYqQHPHQWV�VSRUWLIV ��������������������
KFGS

3URPRWLRQ�GX�VSRUW�PDQLIHVWDWLRQV�HQ�,OH�GH�
)UDQFH

��������������������

KFGS

,OH�GH�)UDQFH�7HUUH�G
DFFXHLO ��������������������
KFGS

$FWLRQ���6RXWLHQ�DX[�pYqQHPHQWV�VSRUWLIV

/H�VRXWLHQ�j�O
DFFXHLO��j�O
RUJDQLVDWLRQ�HW�j�OD�UpXVVLWH�GH�JUDQGV�pYqQHPHQWV�VSRUWLIV�LQWHUQDWLRQDX[�VXU�OH
WHUULWRLUH�HVW�HVVHQWLHO �GDQV�OH�FDGUH�GH�OD�SROLWLTXH�VSRUWLYH�PHQpH�HQ�,OH�GH�)UDQFH��&HV�JUDQGHV
PDQLIHVWDWLRQV�FRQWULEXHQW�j�OD�IRLV�DX�UD\RQQHPHQW�LQWHUQDWLRQDO�HW�j�O
DWWUDFWLYLWp�GH�OD�5pJLRQ��HOOHV
SHUPHWWHQW�pJDOHPHQW�GHV�UHWRPEpHV�pFRQRPLTXHV�HW�WRXULVWLTXHV�FRQVLGpUDEOHV�VXU�OHV�WHUULWRLUHV�
$XVVL��GDQV�XQ�FRQWH[WH�QDWLRQDO�HQ�SOHLQH�UpIOH[LRQ�DXWRXU�G
XQH�SRWHQWLHOOH�FDQGLGDWXUH�RO\PSLTXH�SRXU
O
RUJDQLVDWLRQ�GH�SURFKDLQV�-HX[�RO\PSLTXHV�HW�SDUDO\PSLTXHV�G
pWp��SRXUVXLYUH�O
DFFXHLO �GH�JUDQGV
pYqQHPHQWV�HW�UpXVVLU�OHXU�RUJDQLVDWLRQ�HVW�LO�XQ�HQMHX�IRUW�SRXU�O
,OH�GH�)UDQFH�HW�SRXU�O
HQVHPEOH�GX
PRXYHPHQW�VSRUWLI�IUDQoDLV�
�
(Q�FH�VHQV��O
DFWLRQ�UpJLRQDOH�HQ�IDYHXU�GH�O
RUJDQLVDWLRQ�GH�PDQLIHVWDWLRQV�VSRUWLYHV�PDUTXDQW�VHV
SULRULWpV�GDQV�OD�YDORULVDWLRQ�GHV�EpQpYROHV��O
DFFqV�IDFLOLWp�GHV�MHXQHV�DX[�SOXV�JUDQGHV�FRPSpWLWLRQV�
O
H[HPSODULWp�HQ�PDWLqUH�GH�GpYHORSSHPHQW�GXUDEOH�HW�OD�TXDOLWp�G
DFFXHLO�GHV�DWKOqWHV�HW�PHPEUHV�GH
GpOpJDWLRQV�IUDQoDLVHV�HW�pWUDQJqUHV��HVW�UHFRQQXH�SDU�O
HQVHPEOH�GHV�DFWHXUV�GX�VSRUW�
�
/
DQQpH������SHUPHWWUD�GH�VRXWHQLU�SOXVLHXUV�pYqQHPHQWV�VSRUWLIV�UpJLRQDX[��QDWLRQDX[�HW�LQWHUQDWLRQDX[
SRXU�XQH�HQYHORSSH�GH������0¼��(Q�������O
,OH�GH�)UDQFH�DFFXHLOOHUD�QRWDPPHQW�OHV�&KDPSLRQQDWV�GX
0RQGH�GH�F\FOLVPH�VXU�SLVWH�DX�9pORGURPH�GH�6DLQW�4XHQWLQ��OHV�&KDPSLRQQDWV�G
(XURSH�GH�.DUDWp��OHV
&KDPSLRQQDWV�G
(XURSH�GHV�VRXUGV�GH�9ROOH\��OHV�&KDPSLRQQDWV�G
(XURSH�GH�VNL�QDXWLTXH�j�&HUJ\��OHV
&KDPSLRQQDWV �GX �0RQGH �8166 �GH �7ULDWKORQ �j �9HUVDLOOHV �DLQVL �TXH �OHV �&KDPSLRQQDWV �G
(XURSH
XQLYHUVLWDLUH�GH�MXGR�
�
3RXU�O
DQQpH�������OD�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��&HWWH�GRWDWLRQ
SHUPHWWUD �GH �UpSRQGUH �DX[ �GHPDQGHV �GH �YHUVHPHQWV �SRXU �OHV �pYqQHPHQWV �VSRUWLIV �RUJDQLVpV�
PDMRULWDLUHPHQW�GXUDQW�O
DQQpH�������$LQVL��FRQVWDWH�W�RQ�XQ�GpFDODJH�HQWUH�OHV�DIIHFWDWLRQV�G
XQH�DQQpH
1�HW�OHV�GHPDQGHV�GH�SDLHPHQW�TXL�LQWHUYLHQQHQW�O
DQQpH�VXLYDQWH�

$FWLRQ���3URPRWLRQ�GX�VSRUW�PDQLIHVWDWLRQV�HQ�,OH�GH�)UDQFH

&HWWH�DFWLRQ�VHUD�GRWpH�GH������0¼�HQ�������&H�PRQWDQW�HVW��SRXU������0¼��GHVWLQp�j�O
RUJDQLVDWLRQ�GHV
FROORTXHV��DWHOLHUV�HW�MRXUQpHV�GH�GpEDWV�LQKpUHQWV�j�OD�&RQIpUHQFH�UpJLRQDOH�GX�VSRUW�G
,OH�GH�)UDQFH
DLQVL�TXH�SRXU�O
DFKDW�GH�SODFHV�SRXU�GHV�PDQLIHVWDWLRQV�G
HQYHUJXUHV�DX�SURILW�GHV�MHXQHV�O\FpHQV�HW
DSSUHQWLV��HW�EpQpYROHV�GX�VSRUW�IUDQFLOLHQV�
�
8Q�PRQWDQW�GH������0¼�HVW�pJDOHPHQW�SURYLVLRQQp�VXU�FHWWH�DFWLRQ��VRXV�UpVHUYH�GH�FDQGLGDWXUH�GH�OD
)UDQFH��HW�SOXV�SDUWLFXOLqUHPHQW�GH�3DULV�HW�O
,OH�GH�)UDQFH��j�O
RUJDQLVDWLRQ�GHV�-HX[�2O\PSLTXHV�HW
3DUDO\PSLTXHV�G
pWp�������$YDQW�OH�GpS{W�GH�FHWWH�FDQGLGDWXUH��XQH�pWXGH�G
RSSRUWXQLWp�D�pWp�HQJDJpH�
&
HVW�j�FH�WLWUH��TX
HQ�������OH�&RPLWp�)UDQoDLV�GX�6SRUW�,QWHUQDWLRQDO��&)6,��D�RXYHUW�XQ�FKDQWLHU�SDUWDJp
DYHF�OHV�GLIIpUHQWHV�FRPSRVDQWHV�GX�PRXYHPHQW �VSRUWLI� �O
eWDW� �OHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW �GHV
UHSUpVHQWDQWV�GX�PRQGH�GH�O
HQWUHSULVH�HW�GH�OD�VRFLpWp�FLYLOH�DXWRXU�GH�WURLV�WKpPDWLTXHV��
��O
LQWpUrW�GX�SURMHW��LPSDFW�HW�KpULWDJH��DYHF�OD�FRQVWLWXWLRQ�GH����DWHOLHUV��
��OD�IDLVDELOLWp�WHFKQLTXH�HW�ILQDQFLqUH�GX�SURMHW��
��OH�FRQWH[WH�QDWLRQDO�LQWHUQDWLRQDO�
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SHUVSHFWLYH�QRXV�GHYRQV�SRXYRLU�rWUH�SDUWHQDLUH�GH�FHV�pWDSHV��SRXU�OD�IRUPDOLVDWLRQ�GX�SURMHW�SRWHQWLHO�
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$FWLRQ���,OH�GH�)UDQFH�7HUUH�G
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IDYHXU�GH�OD�IUDQFRSKRQLH��/
REMHFWLI �HVW�GH�FUpHU�GHV�OLHQV�VSRUWLIV�HW�LQWHUFXOWXUHOV�HQWUH�VSRUWLIV�HW
EpQpYROHV�
�
(Q�������SOXVLHXUV�SURMHWV�G
DFFXHLO�GH�GpOpJDWLRQV�VSRUWLYHV�LQWHUQDWLRQDOHV�VHURQW�DFFRPSDJQpV�SRXU
XQ�PRQWDQW�G
DIIHFWDWLRQ�GH������0¼��3DUPL�FHV�SURMHWV�ILJXUHQW�QRWDPPHQW�OH�FOXE�GH�+RFNH\�VXU�*ODFH
G
(YU\�������OH�FOXE�G
DWKOpWLVPH�GX�%RXUJHW������DYHF�O
DFFXHLO�GHV�GpOpJDWLRQV�PDOJDFKH�HW�EUpVLOLHQQH�
�
3RXU�O
DQQpH�������OD�GRWDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��&HWWH�GRWDWLRQ
SHUPHWWUD �GH �UpSRQGUH �DX[ �GHPDQGHV �GH �YHUVHPHQWV �GHV �DVVRFLDWLRQV �VSRUWLYHV� �DFFXHLOODQW �GHV
GpOpJDWLRQV�VSRUWLYHV�HQ�,OH�GH�)UDQFH�HQ������
�
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OD�5pJLRQ�HQ�WDQW�TXH�SURSULpWDLUH

��������������������

KFGS

6XEYHQWLRQ�j�O
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KFGS
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KFGS

$FWLRQ���)UDLV�GH�JHVWLRQ�GHV�,OHV�GH�ORLVLUV�LQFRPEDQW�j�OD�5pJLRQ�HQ�WDQW�TXH�SURSULpWDLUH

&HWWH �DFWLRQ �HVW �GRWpH �GH ����� �0¼ �SRXU �FRXYULU� �G
XQH �SDUW� �OHV �FKDUJHV �IL[HV �HW� �G
DXWUH �SDUW� �OHV
FRQWHQWLHX[ �VXU �OHV �LPS{WV �IRQFLHUV �SRXU �OHVTXHOV �OD �5pJLRQ �UHVWH �HQFRUH �UHGHYDEOH �PDOJUp �OD
FRQILUPDWLRQ�G
XQH�WHQGDQFH�GH�SOXV�HQ�SOXV�IDYRUDEOH�j�FHV�UHFRXUV��FH�TXL�H[SOLTXH�OD�EDLVVH�GH�FHWWH
GRWDWLRQ�TXL�D�DWWHLQW�VRQ�QLYHDX�SODQFKHU�
�

$FWLRQ���6XEYHQWLRQ�j�O
DVVRFLDWLRQ�GHV�,OHV�GH�ORLVLUV

&RQFHUQDQW �O
DVVRFLDWLRQ �GHV �%3$/� �LO �HVW �SURSRVp �GH �QH �SDV �GRWHU �FHWWH �DFWLRQ �FRPSWH �WHQX �GH
O
LQFHUWLWXGH�VXU�O
DFWLYLWp�HIIHFWLYH�GH�FHWWH�VWUXFWXUH�

$FWLRQ���*DUDQWLHV�GH�UHFHWWHV�9DLUHV�7RUF\

8QH�GRWDWLRQ�GH������0¼�HVW�SURSRVpH��FRUUHVSRQGDQW��
�
��SRXU������0¼��G
XQH�SDUW��j�OD�FRXYHUWXUH�GHV�HQJDJHPHQWV�FRQWUDFWXHOV�GH�OD�'63�GH�9DLUHV�7RUF\��DX
UHJDUG�GHV�SHUWHV�G
H[SORLWDWLRQ�OLpHV�DX[�pTXLSHPHQWV�HQ�WUDYDX[�HW��G
DXWUH�SDUW��j�OD�SULVH�HQ�FKDUJH
GHV �QRXYHOOHV �JDUDQWLHV �GH �UHFHWWHV �PLVHV �HQ �SODFH �GDQV �OH �FDGUH �GH �O
DYHQDQW �1� �� �DX �FRQWUDW
G
DIIHUPDJH�DSSURXYp�HQ�MXLOOHW�������FRQFHUQDQW�OHV�VHUYLWXGHV�GH�VHUYLFH�SXEOLF�HQ�PDWLqUH�GH�VpFXULWp
DLQVL�TX
XQ�WUDYDLO�G
DFFRPSDJQHPHQW�GX�SURMHW�G
DPpQDJHPHQW�GX�VLWH�GH�9DLUHV�
�
��SRXU������0¼��j�OD�SULVH�HQ�FKDUJH�SDU�O
$JHQFH�GHV�(VSDFHV�YHUWV�GHV�IUDLV�G
HQWUHWLHQ�GX�VLWH�GH
9DLUHV�
�
��SRXU������0¼��DX[�DFWLRQV�GH�FRPPXQLFDWLRQ�VSpFLILTXHV�OLpHV�DX�SURMHW�G
DPpQDJHPHQW�GH�9DLUHV�
7RUF\�

/D�SURJUDPPDWLRQ������HQ�DXWRULVDWLRQV�G
HQJDJHPHQW�HW�HQ�FUpGLWV�GH�SDLHPHQW�V
pWDEOLW�j������0¼��
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KFGS

$LGH�DX�GpSDUW�HQ�YDFDQFHV ��������������������
KFGS

$FWLRQ���7LFNHWV�ORLVLUV

0LVH�HQ�SODFH�HQ������HW�UHFRQGXLWH�GHSXLV�FKDTXH�DQQpH��O
RSpUDWLRQ�V�LQVFULW�GDQV�OD�SROLWLTXH�GH�OXWWH
FRQWUH�O�H[FOXVLRQ�GDQV�OH�GRPDLQH�GH�O
DFFqV�DX[�YDFDQFHV�HW�DX[�ORLVLUV�GHV�IUDQFLOLHQV�GpIDYRULVpV��HQ
IDLVDQW�EpQpILFLHU�OHV�MHXQHV�HW�IDPLOOHV�OHV�SOXV�PRGHVWHV��G
XQH�MRXUQpH�JUDWXLWH�GDQV�XQH�,OH�GH�ORLVLUV
RX �G
XQH �SDUWLFLSDWLRQ �j �XQH �LQLWLDWLRQ �VSRUWLYH� �&HWWH �DFWLRQ �HVW �FRQGXLWH �SDU �OHV �DVVRFLDWLRQV �HW
RUJDQLVPHV�°XYUDQW�HQ�IDYHXU�GH�FHV�SXEOLFV�QH�SDUWDQW�SDV�HQ�YDFDQFHV��(OOH�SRXUVXLW�pJDOHPHQW�GHV
REMHFWLIV�FRPPXQV�DYHF�OD�SROLWLTXH�PHQpH�SDU�OD�5pJLRQ�HQ�PDWLqUH�GH�VRXWLHQ�DX�GpYHORSSHPHQW�GH�OD
SUDWLTXH�VSRUWLYH�HW�GH�SROLWLTXH�GH�OD�YLOOH��SDU�GHV�DFWLRQV�WHOOHV�TXH�OHV�YLOODJHV�VSRUWLIV��O
RUJDQLVDWLRQ
GH�PDQLIHVWDWLRQV�VSRUWLYHV�HW�OH�GpYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH�IpPLQLQH�
�
(Q������ �OH �GLVSRVLWLI �GHV�WLFNHWV�ORLVLUV �D�pWp�pWHQGX�DX[�VWUXFWXUHV�VSpFLDOLVpHV�GDQV�O
DFFXHLO �GH
SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�RUJDQLVDQW�GHV�VRUWLHV�GXUDQW�OHV�FRQJpV�VFRODLUHV��(QILQ��GHSXLV
������LO�LQWqJUH�XQ�YROHW�VSpFLILTXH�UHODWLI�j�O
DFFXHLO�SRXU�GHV�FRXUWV�VpMRXUV�GH�IDPLOOHV�HQ�VLWXDWLRQ�GH
SUpFDULWp�pFRQRPLTXH�HW�VRFLDOH�
�
/D�GRWDWLRQ�SURSRVpH�GH������0¼�HQ�$(�GH������0¼�HQ�&3)��SHUPHWWUD�OD�SRXUVXLWH�GX�GLVSRVLWLI�UpQRYp
HQ������TXL�FRQFHUQH�WRXW�SDUWLFXOLqUHPHQW�GHV�MHXQHV�QH�SDUWDQW�SDV�HQ�YDFDQFHV�

2Q�FRQVWDWH�SRXU�O
DFWLRQ�©�7LFNHWV�ORLVLUV�ª��DX�YX�GH�O
KLVWRULTXH�GHSXLV�������TXH�OH�WDX[�GH�UHWRXU�GHV
WLFNHWV�SUpVHQWpV�DX�SDLHPHQW�V
HVW�IRUWHPHQW�DPpOLRUp��HW�V
pWDEOLW�PDLQWHQDQW�j�SUqV�GH������

$FWLRQ���$LGH�DX�GpSDUW�HQ�YDFDQFHV

&Upp�HQ������FH�GLVSRVLWLI��FRPSOpPHQWDLUH�GH�FHOXL�GHV�WLFNHWV�ORLVLUV��YLVH�j�SHUPHWWUH�OH�SUHPLHU�GpSDUW
HQ�YDFDQFHV�GH�IDPLOOHV�GpIDYRULVpHV�SRXU�GHV�VpMRXUV�G
XQH�VHPDLQH��$LQVL� �GHSXLV�������������
SHUVRQQHV�RQW�SX�EpQpILFLHU�GH�FH�GLVSRVLWLI�HW�SURILWHU�GH�VpMRXUV�G
XQH�VHPDLQH�SRXU�GHV�GHVWLQDWLRQV
YDULpHV �j �OD �PHU� �OD �PRQWDJQH �RX �OD �FDPSDJQH� �JUkFH �DX �SDUWHQDULDW �pWDEOL �DYHF �XQH �WUHQWDLQH
G
DVVRFLDWLRQV�
�
/H�ELODQ�GH�FH�GLVSRVLWLI��SHUPHW�GH�FRQILUPHU�O
XWLOLWp�GHV�YDFDQFHV��HQ�WHUPH�GH�OLHQ�VRFLDO���FRQVROLGDWLRQ
GHV �OLHQV �IDPLOLDX[� �SURMHFWLRQ �YHUV �XQH �DXWRQRPLH� �UpGXFWLRQ �GX �VHQWLPHQW �G
H[FOXVLRQ� �HW
pSDQRXLVVHPHQW�LQGLYLGXHO�HW�VRFLDO��YRLUH�XQ�UHWRXU�j�OD�IRUPDWLRQ�RX�HW�j�O
HPSORL�
�
,O�HVW�SURSRVp�GH�GRWHU�FHWWH�DFWLRQ�j�KDXWHXU�GH������0¼�HQ�$(�HW�HQ�&3)�SRXU�SHUPHWWUH�HQ������GH
SRXUVXLYUH�FH�GLVSRVLWLI�HW�GH�FLEOHU�SOXV�SUpFLVpPHQW�OH�GpSDUW�HQ�YDFDQFHV�GHV�SULPR�SDUWDQWV�
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KFGS

$FWLRQ���eTXLSHPHQWV�VSRUWLIV�GH�QLYHDX�UpJLRQDO

6XU�O
H[HUFLFH�EXGJpWDLUH�������OD�5pJLRQ�D�VRXWHQX���SURMHWV�G
pTXLSHPHQWV�VSRUWLIV�KRUV�&3(5���OD�VDOOH
UpJLRQDOH�G
HVFDODGH�GH�0DVV\������SRXU������0¼��OH�&HQWUH�UpJLRQDO�G
$YLURQ�j�$YRQ�������SRXU������0¼�
OH�&HQWUH�1DWLRQDO�GH�+RFNH\�j�&HUJ\������SRXU������0¼�HW�HQILQ�OH�&HQWUH�1DWLRQDO�GH�*ROI�j�*X\DQFRXUW
�����SRXU������0¼�
�
/H�WRWDO�GHV�DIIHFWDWLRQV�HQ�DXWRULVDWLRQV�GH�SURJUDPPH�VXU�FHWWH�DFWLRQ�V
pOqYH�j������0¼�
�
/D�FRQVRPPDWLRQ�HQ�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�KRUV�&3(5�HVW�GH������0¼��GRQW�������0
¼�YHUVpV �DX �WLWUH �GHV �WUDYDX[ �G
DPpQDJHPHQW �GX �VLWH �VSRUWLI �GH �9DLUHV�VXU�0DUQH� �/H �WDX[ �GH
FRQVRPPDWLRQ�GH�����V
H[SOLTXH�SDU �OH �GpFDODJH�GH�FHUWDLQHV�GHPDQGHV�GH�YHUVHPHQW �SRXU �GHV
RSpUDWLRQV�G
HQYHUJXUH�WHOOH�TXH�OH�&')$6�G
(DXERQQH��&35'�����
/
HQJDJHPHQW�&3(5�GDQV�OH�FDGUH�GX�SURMHW�GX�FHQWUH�VSRUWLI�GH�KDXW�QLYHDX�GH�9DLUHV�VXU�0DUQH�V
HVW
SRXUVXLYL �DYHF �XQH �DIIHFWDWLRQ �GH ����� �0¼ �SHUPHWWDQW �GH �FRPSOpWHU �OD �GRWDWLRQ �GH �FUpGLWV
G
LQYHVWLVVHPHQW�HW�DLQVL�ODQFHU�OHV�PDUFKpV�GH�WUDYDX[�VXU�O
HQVHPEOH�GX�SURMHW��XQH�IRLV�O
HQTXrWH
SXEOLTXH�HW�VHV�SUpFRQLVDWLRQV�pWDEOLHV��/H�WRWDO�GHV�DXWRULVDWLRQV�GH�SURJUDPPH�VXU�OH�SURMHW�GH�9DLUHV�
VXU�0DUQH�VH�SRUWH�GRUpQDYDQW�j������0¼�
�
/D�FRQVRPPDWLRQ������HQ�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼�DX�WLWUH�GX�YROHW�&3(5��
$LQVL�FHW�H[HUFLFH�DXUD�SHUPLV�GH�ILQDOLVHU�OHV�YHUVHPHQWV�������0¼��DX�WLWUH�GX�SURMHW�GX�9pORGURPH�j
6DLQW�4XHQWLQ�HQ�<YHOLQHV�LQDXJXUp�DX�PRLV�GH�MDQYLHU�HW�VRXWHQX�SDU�OD�5pJLRQ�HW�O
eWDW�GDQV�OH�FDGUH
GX�&3(5��6XU�FHWWH�RSpUDWLRQ�OH�VRXWLHQ�UpJLRQDO�WRWDO�HVW�GH�������0¼�
/D�PLVH�HQ�°XYUH�GX�SURMHW�GH�GpYHORSSHPHQW�GX�VLWH�GH�9DLUHV�VXU�0DUQH�D�pJDOHPHQW�pWp�HQFOHQFKpH
QpFHVVLWDQW�GHV�SUHPLHUV�YHUVHPHQWV�j�KDXWHXU�GH������0¼�

8Q�WRWDO�GH�������0¼�DXUD�pWp�DIIHFWp�VXU�OHV�DXWRULVDWLRQV�GH�SURJUDPPH�YRWpHV�SRXU�OH�%3������GRQW
�����0¼�DX�WLWUH�GX�&3(5�
�
3RXU�O
H[HUFLFH�������OD�FRQVRPPDWLRQ�GHV�FUpGLWV�GH�SDLHPHQW�SRXU�OHV�GHX[�SURJUDPPHV�GX�EXGJHW
6SRUW�UHSUpVHQWH�XQ�WRWDO�GH�������0¼�VRLW�����GH�OD�GRWDWLRQ�EXGJpWDLUH������

3DJH����VXU���6SRUWV�HW�/RLVLUV



$FWLRQ���$FKDW�G
pTXLSHPHQWV�HQ�IDYHXU�GX�KDQGLVSRUW

'HV�DIIHFWDWLRQV�SRXU�XQ�PRQWDQW�GH������0¼ �RQW�pWp�UpDOLVpHV�VXU������SHUPHWWDQW�OH�ILQDQFHPHQW
G
DFTXLVLWLRQV�GH�PDWpULHOV�VSpFLILTXHV�DGDSWp�HW�DLQVL�IDYRULVHU�OD�SUDWLTXH�VSRUWLYH�GHV�SHUVRQQHV�HQ
VLWXDWLRQV�GH�KDQGLFDS��$LQVL�OH�&RPLWp�,OH�GH�)UDQFH�GH�6SRUW�DGDSWp�D�pWp�VRXWHQX�SRXU������0¼��OH
&RPLWp�,OH�GH�)UDQFH�GH�&DQRs�.D\DN�SRXU������0¼��OD�)pGpUDWLRQ�)UDQoDLVH�0RQWDJQH��(VFDODGH�SRXU
�����0¼�
�
/D�FRQVRPPDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�GH������0¼�DXUD�SHUPLV�OH�YHUVHPHQW�GHV�VXEYHQWLRQV�DX[
DVVRFLDWLRQV �VSRUWLYHV �WHOOHV �TXH �OH �&RPLWp �,OH�GH�)UDQFH �+DQGLVSRUW� �OD �)pGpUDWLRQ �)UDQoDLVH �GH
+DQGEDOO�RX�HQFRUH�OH�&RPLWp�,OH�GH�)UDQFH�GH�6SRUW�DGDSWp�

$FWLRQ���3ODQ�SLVFLQHV

/
H[HUFLFH������D�SHUPLV�G
DFFRPSDJQHU�SOXVLHXUV�SURMHWV�GH�WHUULWRLUH�j�WUDYHUV�OH�ODQFHPHQW�G
pWXGHV��OD
FRQVWUXFWLRQ��O
H[WHQVLRQ�RX�OD�UpKDELOLWDWLRQ�GH�SLVFLQHV��/D�5pJLRQ�D�DLQVL�DSSRUWp�VRQ�VRXWLHQ�j�OD
&RPPXQDXWp�GH�&RPPXQHV�GH�OD�9DOOpH�GH�O
(FROH���0LOO\�OD�)RUrW������SRXU������0¼��OD�&RPPXQDXWp
G
$JJORPpUDWLRQ�(VW�(QVHPEOH������SRXU������0¼��OD�&RPPXQDXWp�GH�&RPPXQHV�GHV�3RUWHV�%ULDUGHV
�����SRXU������0¼��OD�YLOOH�GH�5RVQ\�VRXV�%RLV������SRXU������0¼��OD�YLOOH�GH�%ODQF�0HVQLO������SRXU�����
0¼�HW�HQILQ�OD�&RPPXQDXWp�G
$JJORPpUDWLRQ�GHV�+DXWV�GH�%LqYUH�±�$QWRQ\�SRXU������0¼�
�
/H�WRWDO�GHV�DIIHFWDWLRQV�HQ�DXWRULVDWLRQV�GH�SURJUDPPH�VXU�FHWWH�DFWLRQ�V
pOqYH�j������0¼�
�
/D�FRQVRPPDWLRQ�HQ�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH�������0¼��/
DQQpH������DXUD�SHUPLV�GH
YHUVHU �GHV �DFRPSWHV �HW �GHV �VROGHV �SRXU �GH�QRPEUHX[�SURMHWV �GH�SLVFLQHV ��1RLV\�OH�*UDQG� �3DULV�
&RPPXQDXWp�GH�&RPPXQHV�/H�3DULVLV��&RPPXQDXWp�GH�&RPPXQHV�/
2UpH�GH�OD�%ULH��0DLVRQV�/DIILWWH�
&RPPXQDXWp�G
$JJORPpUDWLRQ�6XG�GH�6HLQH��&RPPXQDXWp�G
$JJORPpUDWLRQ�9DO�GH�)UDQFH��)RQWHQD\�
VRXV�%RLV�RX�HQFRUH�&RPPXQDXWp�G
$JJORPpUDWLRQ�(VW�(QVHPEOH��

$FWLRQ���7HUUDLQV�V\QWKpWLTXHV�GH�JUDQGV�MHX[

8QH�GRWDWLRQ�GH������0¼�DXUD�pWp�FRQVDFUpH�j�FHWWH�DFWLRQ�GDQV�OH�FDGUH�GH�OD�SROLWLTXH�UpJLRQDOH�GX
VSRUW�DGRSWpH�HQ�������$LQVL�VXU����������SRUWHXUV�GH�SURMHWV�RQW�pWp�DFFRPSDJQpV���OD�&RPPXQDXWp�GH
&RPPXQHV�2XHVW�GH�OD�3ODLQH�GH�)UDQFH�������0HXODQ�������2VQ\�������&RPPXQDXWp�G
$JJORPpUDWLRQ
&HUJ\�3RQWRLVH�������*ULJQ\�������6DLQW�0DUG�������6DLQW�$UQRXOW�HQ�<YHOLQHV�������&RPPXQDXWp�GH
&RPPXQHV�GX�3D\V�GH�)RQWDLQHEOHDX�������'LVWULFW����1RUG�GH�)RRWEDOO�������6,�5pDOLVDWLRQ�HW�*HVWLRQ
GHV�(TXLSHPHQWV�6SRUWLIV�SRXU�OHV�&(6��0RQWVRXOW�������(FRXHQ�������2]RLU�OD�)HUULqUH������
�
/
H[pFXWLRQ������HQ�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼�WUDGXLW�SDU�OH�YHUVHPHQW�GHV
VXEYHQWLRQV�SRXU�GHV�UpDOLVDWLRQV�GH�WHUUDLQV�V\QWKpWLTXHV�GDQV�GH�QRPEUHXVHV�FROOHFWLYLWpV��6DLQW�
2XHQ��$QGUpV\��0DLVRQV�$OIRUW��&RXORPPLHUV��5DPERXLOOHW��&RPPXQDXWp�GH�&RPPXQHV�6HLQH�0DXOGUH�
&RPPXQDXWp �GH �&RPPXQHV �%RQQLqUHV�VXU�6HLQH� �6DUFHOOHV� �&RQVHLO �*pQpUDO �GX �9DO �G
2LVH� �/HV
0XUHDX[��%XF��9LJQHX[�VXU�6HLQH��0RLVV\�&UDPD\HO��«��

3DJH����VXU���6SRUWV�HW�/RLVLUV



�����/RLVLUV

������������������ ������,QYHVWLVVHPHQWV�GDQV�OHV�,OHV�GH�ORLVLUV
0�¼ 0�¼

&3

0�¼ 0�¼

$3
3UpYLVLRQ

G
DIIHFWDWLRQ�DX
�����

%3�����
3UpYLVLRQ�GH
FRQVRPPDWLRQ

DX������
%3�����

+3������

$FTXLVLWLRQV�IRQFLqUHV ��������������������
KFGS

$PpQDJHPHQWV ������������������������
KFGS

eTXLSHPHQWV�GHV�,OHV�GH�ORLVLUV ��������������������
KFGS

$FFHVVLELOLWp�GHV�,OHV�GH�ORLVLUV�DX[�SHUVRQQHV
HQ�VLWXDWLRQ�GH�KDQGLFDS

��������������������

KFGS

)RQGV�G
XUJHQFH�,OHV�GH�ORLVLUV ��������������������
KFGS

$FWLRQ���$FTXLVLWLRQV�IRQFLqUHV

/HV�GHUQLqUHV�DFTXLVLWLRQV�GH�WHUUDLQV�SULYpV�j�OD�&RUQLFKH�GHV�)RUWV��GRQW�O
LO{W�©�7DYDUHV�ª�DVVXUDQW�OD
OLDLVRQ �HQWUH �OHV �GHX[ �SDUWLHV �GX �VLWH �DFWXHOOHPHQW �VpSDUpHV� �RQW �pWp �DIIHFWpHV �j �OD �FRPPLVVLRQ
SHUPDQHQWH�G
RFWREUH������SRXU������0¼�DLQVL�TX
�XQ�pFKDQJH�GH�SDUFHOOHV�FRQFHUQDQW�O
vOH�GH�ORLVLUV�GH
9DLUHV�7RUF\��HQWUH�OD�5pJLRQ�,OH�GH�)UDQFH��OD�FRPPXQH�GH�9DLUHV�HW�OH�GpSDUWHPHQW�GH�6HLQH�HW�0DUQH
RFFDVLRQQDQW�GHV�IUDLV�G
DFWH�SRXU�������¼��$X�WRWDO�XQH�DIIHFWDWLRQ�GH������0¼�FRUUHVSRQGDQW�j�SUqV�GH
����GH�O
HQYHORSSH�EXGJpWDLUH�YRWpH�VXU�FHWWH�OLJQH�D�GRQF�pWp�UpDOLVpH�VXU�O
H[HUFLFH������
�
(Q�FH�TXL�FRQFHUQH�OHV�DFTXLVLWLRQV�IRQFLqUHV��OH�SULQFLSDO�SRVWH�FRQFHUQH�OD�&RUQLFKH�GHV�)RUWV�HW�HQ
SDUWLFXOLHU�O
DFTXLVLWLRQ�GHV�SDUFHOOHV�GX�©�VHFWHXU�7DYDUHV�ª�
�
/HV�DFTXLVLWLRQV�FRQFHUQDQW�OD�&RUQLFKH�GHV�)RUWV�HW�HQ�SDUWLFXOLHU�O
DFTXLVLWLRQ�GHV�SDUFHOOHV�GH��VHFWHXU
7DYDUHV��VRQW�UpDOLVpHV�GDQV�OH�FDGUH�G
XQH�'83�HW�VRQW�HIIHFWXpHV�SURJUHVVLYHPHQW�HQ�IRQFWLRQ�GHV
UpVXOWDWV�GHV�QpJRFLDWLRQV�DYHF�OHV�SURSULpWDLUHV��(Q�O
DEVHQFH�G
XQ�DFFRUG�j�O
KHXUH�DFWXHOOH�VXU�OH�SUL[
GH�OD�SULQFLSDOH�SURSULpWp��OD�PDMHXUH�SDUWLH�GHV�FUpGLWV�GH�SDLHPHQW�GHYUDLHQW�rWUH�DSSHOpH�HQ������

$FWLRQ���$PpQDJHPHQWV

6XU�FHWWH�DFWLRQ��RQW�pWp�PRELOLVpV�������0¼�SRXU�OH�ILQDQFHPHQW�GH����RSpUDWLRQV��YLVDQW�GHX[�REMHFWLIV
SULQFLSDX[���OD�UpKDELOLWDWLRQ�HW�OH�JURV�HQWUHWLHQ�GX�SDWULPRLQH�UpJLRQDO�HW�OD�PLVH�HQ�°XYUH�G
DFWLRQV����
HQ�IDYHXU�GX�GpYHORSSHPHQW�GXUDEOH�
�
$�FH�WLWUH�RQW�pWp�QRWDPPHQW�ILQDQFpV��
�

��������7UDYDX[�GH�UpKDELOLWDWLRQ��

���5pQRYDWLRQV�HW�UpKDELOLWDWLRQV�GHV�VDQLWDLUHV�GH�O
KpEHUJHPHQW�GH�&HUJ\�3RQWRLVH��GH�O
KpEHUJHPHQW�GH

&H�SURJUDPPH�SHUPHW�OH�ILQDQFHPHQW�GH�GpSHQVHV�GLUHFWHV�HQ�PDvWULVH�G
RXYUDJH�PDLV�pJDOHPHQW�OH
ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�UpDOLVpV�GDQV�OHV�vOHV�GH�ORLVLUV�DGPLQLVWUpHV�SDU�XQ�60($*��6\QGLFDW
0L[WH�G
(WXGHV�G
$PpQDJHPHQWV�HW�GH�*HVWLRQ��FRQIRUPpPHQW�DX[�VWDWXWV�
�
6XU�O
H[HUFLFH�������XQ�PRQWDQW�WRWDO�GH�������0¼�G
DXWRULVDWLRQ�GH�SURJUDPPH�D�pWp�DIIHFWp�VXU�FH
SURJUDPPH�HW�OD�FRQVRPPDWLRQ�HQ�FUpGLWV�GH�SDLHPHQW�VHUD�GH�������0¼�

3DJH����VXU���6SRUWV�HW�/RLVLUV



6DLQW�4XHQWLQ�HQ�<YHOLQHV� �GH�ORJHPHQWV�GX�SHUVRQQHO �HW �GHV�WRLWXUHV�WHUUDVVHV�GH�O
KpEHUJHPHQW
G
(WDPSHV��HW�GHV�WUDYDX[�GH�JURV�HQWUHWLHQ�GHV�HVSDFHV�GRXFKHV�VDQLWDLUHV��EXUHDX[�HW�UHVWDXUDQW�GH
-DEOLQHV�$QQHW��FDPSLQJ�HW�QDXWLVPH���
��7UDYDX[�GH�JURV�HQWUHWLHQ�GX�FHQWUH�pTXHVWUH�GH�6DLQW�4XHQWLQ�HQ�<YHOLQHV��UpQRYDWLRQ�GX�WRERJJDQ
DTXDWLTXH�GH�&HUJ\�3RQWRLVH��PRGHUQLVDWLRQ�GX�SDUFRXUV�GH�VDQWp�GH�&UpWHLO��WUDYDX[�GH�JURV�HQWUHWLHQ
GX�SHWLW�WUDLQ�j�'UDYHLO�3RUW�DX[�&HULVHV��
��(WXGH�SRXU�OD�UpQRYDWLRQ�GHV�UpVHDX[�G
DVVDLQLVVHPHQW�j�9DO�GH�6HLQH��
� �7UDYDX[ �GH �UpQRYDWLRQ �HQ �IDYHXU �G
XQ �SRVWH �j �KDXWH �WHQVLRQ �HW �ODQFHPHQW �G
XQ �GLDJQRVWLF
DVVDLQLVVHPHQW�j�&HUJ\�3RQWRLVH�
�

�������$FWLRQV�HQ�IDYHXU�GX�GpYHORSSHPHQW�GXUDEOH��
��$FTXLVLWLRQ�GH�YpKLFXOHV�pOHFWULTXHV��&HUJ\�3RQWRLVH��-DEOLQHV�$QQHW���
��$PpOLRUDWLRQ�GH�OD�JHVWLRQ�GHV�GpFKHWV�HW�PLVH�HQ�SODFH�GX�WUL�VpOHFWLI��-DEOLQHV�$QQHW��'UDYHLO�3RUW�DX[
&HULVHV��%RLV�OH�5RL��&UpWHLO���
��3URJUDPPH�G
DPpQDJHPHQW�GX�SDWULPRLQH�DUERUp�GH�&HUJ\�3RQWRLVH��
��'pILQLWLRQ�G
XQ�VFKpPD�G
DPpQDJHPHQW�GHV�ERUGV�GH�6HLQH�j�'UDYHLO�3RUW�DX[�&HULVHV�
�

� � � �� � �'HV�DPpQDJHPHQWV�HW�DFTXLVLWLRQV�GH�PDWpULHOV�GHVWLQpV�j�DPpOLRUHU�RX�pWHQGUH�OHV�VHUYLFHV
SURSRVpV�DX[�XVDJHUV��
� �0LVH �HQ �SODFH �G
XQH �VRQRULVDWLRQ �HW �G
XQ �HVSDFH �VFpQLTXH �DX �VHLQ �GX �FKkWHDX �GH �%RLV�OH�5RL�
DPpQDJHPHQW �G
XQ �ORFDO �©�OLQJHULH�ª �j �%XWKLHUV� �pWXGH �SRXU �O
DPpQDJHPHQW �GH �VDQLWDLUHV
VXSSOpPHQWDLUHV�HW�G
XQ�HVSDFH�GH�VWDWLRQQHPHQW�DX�VHLQ�GH�O
vOH�GH�ORLVLUV�GH�&HUJ\�3RQWRLVH��
��7UDYDX[�G
DPpQDJHPHQW�GX�FHQWUH�QDXWLTXH�GH�9DO�GH�6HLQH��
��&RXYHUWXUH�GHV�WHUUDLQV�GH�WHQQLV�SDU�XQ�JpRWH[WLOH�j�%XWKLHUV��FUpDWLRQ�G
DLUHV�GH�MHX[�j�9DO�GH�6HLQH�HW
&UpWHLO��pWXGH�SRXU�O
DPpQDJHPHQW�GH�MHX[�G
HDX�j�6DLQW�4XHQWLQ�HQ�<YHOLQHV��
��$FTXLVLWLRQ�GH�PDWpULHO�G
HQWUHWLHQ�VXU�OHV�vOHV�GH�ORLVLUV�GH�6DLQW�4XHQWLQ�HQ�<YHOLQHV�HW�%RXFOHV�GH
6HLQH��GRWDWLRQ�GH�SUHPLHU�pTXLSHPHQW�GX�FHQWUH�WHFKQLTXH�HW�GX�QRXYHDX�S{OH�PXOWL�DFWLYLWpV�GH�'UDYHLO
3RUW�DX[�&HULVHV��DFTXLVLWLRQ�GH�PDWpULHO�GH�VWRFNDJH�GHV�FDQRpV�ND\DNV�j�&HUJ\�3RQWRLVH�HW�GH�WHQWHV
SRXU�OH�FDPSLQJ�j�(WDPSHV�
�
8Q�PRQWDQW�GH������0¼�D�SDU�DLOOHXUV�pWp�DIIHFWp�DX[�pWXGHV�OLpHV�DX�UHQRXYHOOHPHQW�GH�OD�VLJQDOpWLTXH
GHV�VLWHV��IDLVDQW�VXLWH�j�OD�GpILQLWLRQ�GHV�QRXYHOOHV�GpQRPLQDWLRQ�HW�LGHQWLWp�YLVXHOOH��OHV�©�%DVHV�GH�3OHLQ
$LU�HW�GH�/RLVLUV�ª�GHYHQDQW�©�,OHV�GH�/RLVLUV�ª�
�
3DU�DLOOHXUV������0¼�RQW�pWp�DIIHFWpV�SRXU�GHV�WUDYDX[�GH�PDLQWHQDQFH�HW�GH�JURV�HQWUHWLHQ�j�9DLUHV
7RUF\�HW�VXU�OD�&RUQLFKH�GHV�)RUW�

$FWLRQ���eTXLSHPHQWV�GHV�,OHV�GH�ORLVLUV

/D�GRWDWLRQ�GH������0¼�D�pWp�DIIHFWpH�HQ�WRWDOLWp�SRXU�O
DFKDW�GH�PDWpULHO�SRXU�9DLUHV�7RUF\�

$FWLRQ���$FFHVVLELOLWp�GHV�,OHV�GH�ORLVLUV�DX[�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS

/D�5pJLRQ�V
HVW�HQJDJpH�GDQV�XQH�SROLWLTXH�YRORQWDULVWH�GH�PLVH�HQ�DFFHVVLELOLWp�GHV�vOHV�GH�ORLVLUV�HW�GH
OHXUV�DFWLYLWpV�j�GHVWLQDWLRQ�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��GpILFLHQFH�PRWULFH��YLVXHOOH��DXGLWLYH
HW�LQWHOOHFWXHOOH��HW�V
HVW�GRWpH�G
XQ�RXWLO�G
H[SHUWLVH�HW�GH�SURJUDPPDWLRQ��'DQV�FH�FDGUH��GHV�RSpUDWLRQV
RQW�pWp�ILQDQFpHV�SRXU�OD�VRPPH�WRWDOH�GH������0¼�HQ�IDYHXU�GH�9DO�GH�6HLQH��9DLUHV�7RUF\��-DEOLQHV�
$QQHW�HW�6DLQW�4XHQWLQ�HQ�<YHOLQHV�

$FWLRQ���)RQGV�G
XUJHQFH�,OHV�GH�ORLVLUV

8QH�SUHPLqUH �HQYHORSSH�SURYLVLRQQHOOH �GH ����� �0¼�D �pWp �YRWpH �HQ �MDQYLHU ������DILQ �GH �UpSRQGUH
UDSLGHPHQW�j�GHV�VLWXDWLRQV�G
XUJHQFH�GH�QDWXUH�j�LQWHUURPSUH�OD�SRXUVXLWH�GX�VHUYLFH�DX[�XVDJHUV��8QH
VHFRQGH�GH������0¼�D�pWp�DIIHFWpH�HQ�MXLQ������SRXU�FRXYULU�G
pYHQWXHOV�ULVTXHV�VXU�OD�ILQ�GH�O
DQQpH��
FHV�GHX[�DIIHFWDWLRQV�RQW�FRQGXLW�j�XQH�FRQVRPPDWLRQ�j������GH�FHWWH�OLJQH�
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3UpYLVLRQ
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DIIHFWDWLRQ
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%3�����

0�¼ 0�¼ 0�¼ 0�¼

%3�����
3UpYLVLRQ�GH
FRQVRPPDWLRQ

DX������
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������&XOWXUH��VSRUWV�HW�ORLVLUV ������ ����� ����� �����
�����6SRUWV ����� ����� ����� �����

'pYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH ����� ����� ����� �����
+3������

���������� ����������6RXWLHQ�DX�PRXYHPHQW�VSRUWLI
���������� ����������$LGH�DX�GpSODFHPHQW�GHV�MHXQHV

VSRUWLIV
���������� ����������6SRUW�SRXU�WRXV
���������� ����������,QVHUWLRQ�HW�pGXFDWLRQ�SDU�OH�VSRUW

eYpQHPHQWV�VSRUWLIV ����� ����� ����� �����
+3������

���������� ����������6RXWLHQ�DX[�pYqQHPHQWV�VSRUWLIV
���������� ����������3URPRWLRQ�GX�VSRUW�PDQLIHVWDWLRQV�HQ

,OH�GH�)UDQFH
���������� ����������,OH�GH�)UDQFH�7HUUH�G
DFFXHLO

�����/RLVLUV ����� ����� ����� �����

&KDUJHV�GLYHUVHV�OLpHV�DX[�,OHV�GH�ORLVLUV ����� ����� ����� �����
+3������

���������� ����������)UDLV�GH�JHVWLRQ�GHV�,OHV�GH�ORLVLUV
LQFRPEDQW�j�OD�5pJLRQ�HQ�WDQW�TXH
SURSULpWDLUH

���������� ����������6XEYHQWLRQ�j�O
DVVRFLDWLRQ�GHV�,OHV�GH
ORLVLUV

���������� ����������*DUDQWLHV�GH�UHFHWWHV�9DLUHV�7RUF\

'pYHORSSHPHQW�GH�O
DFFqV�DX[�ORLVLUV�HW
DX[�YDFDQFHV

����� ����� ����� �����

+3������

���������� ����������7LFNHWV�ORLVLUV
���������� ����������$LGH�DX�GpSDUW�HQ�YDFDQFHV

����������� ����� �����727$/

������ ����� ����� �����+3

3DJH����VXU���6SRUWV�HW�/RLVLUV



35e6(17$7,21�'e7$,//e(�3$5�352*5$00(�(7�3$5�$&7,21

������&XOWXUH��VSRUWV�HW�ORLVLUV
�����6SRUWV

��������������� �����'pYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH
0�¼ 0�¼

&3

0�¼ 0�¼

$(
3UpYLVLRQ

G
DIIHFWDWLRQ�DX
�����

%3�����
3UpYLVLRQ�GH
FRQVRPPDWLRQ

DX������
%3�����

+3������

6RXWLHQ�DX�PRXYHPHQW�VSRUWLI ��������������������
KFGS

$LGH�DX�GpSODFHPHQW�GHV�MHXQHV�VSRUWLIV ��������������������
KFGS

6SRUW�SRXU�WRXV ��������������������
KFGS

,QVHUWLRQ�HW�pGXFDWLRQ�SDU�OH�VSRUW ��������������������
KFGS

$FWLRQ���6RXWLHQ�DX�PRXYHPHQW�VSRUWLI

&HWWH�DFWLRQ�SRUWH�OD�GRWDWLRQ�EXGJpWDLUH�GHVWLQpH�j�OD�PLVH�HQ�°XYUH�GHV�WURLV�GLVSRVLWLIV�UpJLRQDX[�TXH
VRQW �OHV �&RQYHQWLRQV�DYHF�OHV �OLJXHV�HW �FRPLWpV�VSRUWLIV� �OHV �$PEDVVDGHXUV �GX�VSRUW �HW �OHV �&OXEV
IRUPDWHXUV�DLQVL�TXH�O
DLGH�GLUHFWH�SRXU�OH�IRQFWLRQQHPHQW�GH�O
,5'6��RUJDQLVPH�DVVRFLp���GpSDUWHPHQW
DXWRQRPH�GH�O
,$8�
�
�����FRQYHQWLRQV�SOXULDQQXHOOHV�RQW�DLQVL�SX�rWUH�SRXUVXLYLHV�DYHF�OHV�OLJXHV�UpJLRQDOHV�SRXU�XQ�PRQWDQW
G
DIIHFWDWLRQ�GH������0¼��3DUPL��OHV�REMHFWLIV�IL[pV�DX[�OLJXHV�HW�FRPLWpV��RQ�UHWURXYH�OH�GpYHORSSHPHQW
GH�OD�SUDWLTXH�VSRUWLYH�IpPLQLQH��OD�SURPRWLRQ�GX�VSRUW�SRXU�OHV�SXEOLFV�OHV�SOXV�pORLJQpV��QRWDPPHQW�OHV
SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS���O
DQLPDWLRQ�UpJLRQDOH�HW�OH�VRXWLHQ�DX�EpQpYRODW�DLQVL�TXH�O
DFFqV�DX
VSRUW�GH�KDXW�QLYHDX�SRXU�OHV�MHXQHV�
�
� ���� �DPEDVVDGHXUV �GX �VSRUW� �DWKOqWHV �GH �KDXW �QLYHDX �D\DQW �SDUWLFLSp �DX[ �-HX[ �RO\PSLTXHV �RX
SDUDO\PSLTXHV�GH�������RQW�pWp�VRXWHQXV�SDU�OD�5pJLRQ�SRXU�XQ�PRQWDQW�G
DIIHFWDWLRQ�GH������0¼��(Q
FRQWUHSDUWLH�GH�OD�ERXUVH�UpJLRQDOH��OHV�DWKOqWHV�LQWHUYLHQQHQW�GDQV�OHV�O\FpHV��&)$�HW�FOXEV�VSRUWLIV�G
,OH�
GH�)UDQFH�SRXU�YpKLFXOHU�OHV�YDOHXUV�GX�VSRUW�HW�GH�O
RO\PSLVPH��&
HVW�HQFRUH�SUqV�GH�����LQWHUYHQWLRQV
TXL�VH�VHURQW�GpURXOpHV�VXU�O
DQQpH�������8Q�VXLYL�VSpFLILTXH�GX�SURMHW�SURIHVVLRQQHO�HW�GH�UHFRQYHUVLRQ
GH�FKDTXH�DWKOqWH�HVW�pJDOHPHQW�PLV�HQ�SODFH�HQ�OLHQ�DYHF�OD�GpOpJDWLRQ�)RUPDWLRQ�SURIHVVLRQQHOOH�
$SSUHQWLVVDJH��$OWHUQDQFH�HW�(PSORL�
�
�����FOXEV�IRUPDWHXUV�SRXU����GLVFLSOLQHV�GLIIpUHQWHV�VRQW�DFFRPSDJQpV�GDQV�OH�FDGUH�GH�FH�GLVSRVLWLI�GH
VRXWLHQ�DX[�FOXEV�j�WUDYHUV�OHV�pFROHV�GH�MHXQHV��OD�IRUPDWLRQ�GHV�pGXFDWHXUV�HW�OD�VWUXFWXUDWLRQ�GH
O
pTXLSH�WHFKQLTXH��(Q�������FHOD�UHSUpVHQWDLW�XQH�DIIHFWDWLRQ�GH������0¼�
�
(QILQ��XQH�DLGH�GH�������0¼�D�pWp�DSSRUWpH�j�O
,5'6�SRXU�OD�PLVH�HQ�°XYUH�GX�SURJUDPPH�������YDOLGp
SDU�OH�'LUHFWRLUH�TXL�V
HVW�WHQX�HQ�1RYHPEUH�������3DUPL�OHV�JUDQGV�D[HV�GX�SURJUDPPH��RQ�UHWURXYH
HQWUH�DXWUHV�O
pWXGH�VXU�O
pFRQRPLH�GHV�FOXEV�VSRUWLIV��O
DQLPDWLRQ�GX�9,6,$863257��O
LPSDFW�GHV�JUDQGV
pYqQHPHQWV�VSRUWLIV��OH�VRXWLHQ�WHFKQLTXH�j�O
DWHOLHU�$PpQDJHPHQW�GX�WHUULWRLUH�GH�OD�&RQIpUHQFH

8Q�WRWDO�GH������0¼�G
DXWRULVDWLRQV�G
HQJDJHPHQW�D�pWp�DIIHFWp�SRXU�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�GH
GpYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYH�HQ�IRQFWLRQQHPHQW�
�
3RXU�O
DQQpH�������OD�FRQVRPPDWLRQ�EXGJpWDLUH�HQ�FUpGLWV�GH�SDLHPHQW�DIILFKH�XQ�WRWDO�GH������0¼�
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UpJLRQDOH�GX�VSRUW��O
pWXGH�SRUWDQW�VXU�O
pTXLWDWLRQ�
�
6RLW�DX�WRWDO�SRXU�FHWWH�DFWLRQ��������0¼�
�
/D�FRQVRPPDWLRQ�HQ�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼�HW�D�SHUPLV�GH�UpSRQGUH�DX[
GHPDQGHV�G
DFRPSWHV�HW�GH�VROGHV�SRXU�OHV����OLJXHV�HW�FRPLWpV�FRQYHQWLRQQpV�DYHF�OD�5pJLRQ�,OH�GH�
)UDQFH� �DLQVL �TXH �SRXU �OHV ��� �&OXEV �IRUPDWHXUV �HW �OHV ���� �$PEDVVDGHXUV �GX �VSRUW� �3DU �DLOOHXUV�
O
LQWpJUDOLWp�GH�OD�VXEYHQWLRQ�GH�IRQFWLRQQHPHQW�SRXU�O
,5'6�D�pJDOHPHQW�pWp�YHUVpH�

$FWLRQ���$LGH�DX�GpSODFHPHQW�GHV�MHXQHV�VSRUWLIV

�����0¼�RQW�pWp�DIIHFWpV�VXU�FHWWH�DFWLRQ�HQ������DILQ�GH�SRXUVXLYUH�OD�UHODQFH�GX�GLVSRVLWLI�©�FKqTXH
WUDQ6SRUW�ª��$SUqV�GHX[�DQQpHV�GXUDQW�OHVTXHOOHV�OH�PDUFKp�SXEOLF�SRXU�OH�©�FKqTXH�WUDQ6SRUW�ª�D�pWp
UHODQFp��SHUPHWWDQW�GH�QRPPHU�XQ�QRXYHDX�SUHVWDWDLUH�FKDUJp�GH�O
DQLPDWLRQ�GX�GLVSRVLWLI� �������
FKqTXHV�WUDQ6SRUW�RQW�pWp�pGLWpV�HW�HQYR\pV�j�SOXV�GH�������FOXEV�VSRUWLIV�IUDQFLOLHQV��/H�QRXYHDX
SUHVWDWDLUH�V
HVW �DWWDFKp�j�YLDELOLVHU �XQ�LPSRUWDQW �UpVHDX�GH�VWDWLRQV�VHUYLFHV�DYHF�����HQVHLJQHV
DGKpUHQWHV��FRQWUH����DXSDUDYDQW���SRXU�XQ�PHLOOHXU�PDLOODJH�GX�WHUULWRLUH�HW�XQH�SOXV�JUDQGH�HIILFDFLWp
GX�GLVSRVLWLI�
�
/D�FRQVRPPDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��/HV�VWDWLRQV�VHUYLFHV�D\DQW
LQWpJUp�OH�GLVSRVLWLI�GHSXLV�O
DQQpH������RQW�DLQVL�SX�rWUH�UHPERXUVpHV�GHV�FKqTXHV�WUDQ6SRUW�DFFHSWpV
GHSXLV�OH�PRLV�GH�MXLQ�

$FWLRQ���6SRUW�SRXU�WRXV

������0¼�RQW�pWp�DIIHFWpV�DILQ�GH�SHUPHWWUH�OD�PLVH�HQ�°XYUH�GH�O
pGLWLRQ������GX�9LOODJH�6SRUWLI�G
+LYHU
�96+���3RXU�FH�YLOODJH��XQ�PDUFKp�HVW�SDVVp�DYHF�O
8&3$�SRXU�XQH�GXUpH�GH�WURLV�DQQpHV���LO�SUHQGUD�ILQ
HQ������
�
/
pGLWLRQ������GX�96+�D�SHUPLV�j�SOXV�GH��������HQIDQWV�GH�SDUWLFLSHU�HW�GH�V
LQLWLHU�DX[�MRLHV�GHV�VSRUWV
G
KLYHU��OXJH��VNL��SDWLQDJH�VXU�JODFH��GXUDQW�OHV�YDFDQFHV�GH�IpYULHU�PDUV��&H�FKLIIUH�GH�IUpTXHQWDWLRQ�HVW
HQ�SURJUHVVLRQ�GH����������SDU�UDSSRUW�j�O
pGLWLRQ������
�
/D�FRQVRPPDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH�������0¼��/
DQQpH������D�SHUPLV�GH
YHUVHU�OH�PRQWDQW�FRQYHQX�GDQV�OH�FDGUH�GX�PDUFKp�DYHF�O
8&3$�

$FWLRQ���,QVHUWLRQ�HW�pGXFDWLRQ�SDU�OH�VSRUW

�����0¼�RQW�pWp�DIIHFWpV�VXU�FHWWH�DFWLRQ�HQ������DX�SURILW�G
DFWLRQV�G
LQVHUWLRQ�SDU�OH�VSRUW�PHQpHV
QRWDPPHQW�SDU�O
$JHQFH�SRXU�O
pGXFDWLRQ�SDU�OH�VSRUW�HW�OHV�DVVRFLDWLRQV�/$3/$-+��(GXF
+DQG��6SRUW
GDQV�OD�YLOOH�
�
/D�FRQVRPPDWLRQ�HQ�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��

��������������� �����eYpQHPHQWV�VSRUWLIV
0�¼ 0�¼

&3

0�¼ 0�¼
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3UpYLVLRQ

G
DIIHFWDWLRQ�DX
�����

%3�����
3UpYLVLRQ�GH
FRQVRPPDWLRQ

DX������
%3�����

+3������

6RXWLHQ�DX[�pYqQHPHQWV�VSRUWLIV ��������������������
KFGS

3URPRWLRQ�GX�VSRUW�PDQLIHVWDWLRQV�HQ�,OH�GH�
)UDQFH

��������������������

KFGS

,OH�GH�)UDQFH�7HUUH�G
DFFXHLO ��������������������
KFGS
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$FWLRQ���6RXWLHQ�DX[�pYqQHPHQWV�VSRUWLIV

3OXV�GH����pYqQHPHQWV�VSRUWLIV�UpJLRQDX[��QDWLRQDX[�HW�LQWHUQDWLRQDX[�DXURQW�pWp�VRXWHQXV�HQ������SRXU
XQH�HQYHORSSH�G
DIIHFWDWLRQ�GH������0¼��&HWWH�DQQpH�DXUD�QRWDPPHQW�SHUPLV�O
DFFXHLO�HW�O
RUJDQLVDWLRQ
HQ �,OH�GH�)UDQFH �GHV �&KDPSLRQQDWV �G
(XURSH �-XQLRUV �GH �&DQRs�.D\DN �j �0DQWHV�OD�-ROLH� �GHV
&KDPSLRQQDWV �GX �0RQGH �GH �J\PQDVWLTXH �DFUREDWLTXH �j �/HYDOORLV� �GX �0HHWLQJ �'LDPRQG �/HDJXH
G
DWKOpWLVPH �DX �6WDGH �GH �)UDQFH �HW �GH �QRPEUHXVHV �&RXSHV �GX �0RQGH� �&RXSHV �G
(XURSH �HW
&KDPSLRQQDWV�GH�)UDQFH�HW�G
,OH�GH�)UDQFH�GDQV�OHV�pTXLSHPHQWV�VSRUWLIV�VWUXFWXUDQWV�GX�WHUULWRLUH
IUDQFLOLHQ��/H�VRXWLHQ�UpJLRQDO�SRXU�O
HQVHPEOH�GHV�pYqQHPHQWV�VRXWHQXV�EpQpILFLH�SRXU������j�GHV
VWUXFWXUHV�DVVRFLDWLYHV�SRXU�OHVTXHOOHV�OH�VRXWLHQ�SXEOLF�j�O
DFFXHLO�HW�O
RUJDQLVDWLRQ�GH�PDQLIHVWDWLRQV
VSRUWLYHV�HVW�HVVHQWLHO�
�
/D�FRQVRPPDWLRQ�HQ�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��/
DQQpH������D�QRWDPPHQW
SHUPLV�GH�YHUVHU�OHV�VXEYHQWLRQV�SRXU�OHV�pYqQHPHQWV�TXL�VH�VRQW�GpURXOpV�PDMRULWDLUHPHQW�GXUDQW
O
DQQpH������HW�HQ�SDUWLH�SRXU�GHV�PDQLIHVWDWLRQV�RUJDQLVpHV�HQ������

$FWLRQ���3URPRWLRQ�GX�VSRUW�PDQLIHVWDWLRQV�HQ�,OH�GH�)UDQFH

�����0¼ �DXURQW�pWp�DIIHFWpV�HQ������VXU�FHWWH�DFWLRQ�QRWDPPHQW�SRXU�O
RUJDQLVDWLRQ�GHV�FROORTXHV�
DWHOLHUV�HW�MRXUQpHV�GH�GpEDWV�LQKpUHQWV�j�OD�&RQIpUHQFH�UpJLRQDOH�GX�VSRUW�G
,OH�GH�)UDQFH�DLQVL�TXH
SRXU�O
DFKDW�GH�SODFHV�SRXU�GHV�PDQLIHVWDWLRQV�G
HQYHUJXUH�DX�SURILW�GHV�MHXQHV�O\FpHQV�HW�DSSUHQWLV��HW
EpQpYROHV�GX�VSRUW�IUDQFLOLHQV�
�
/D�FRQVRPPDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��&HV�FUpGLWV�RQW�QRWDPPHQW
SHUPLV�GHV�YHUVHPHQWV�SRXU�GHV�SUHVWDWLRQV�G
DFKDW�GH�SODFHV�SRXU�GHV�PDQLIHVWDWLRQV�EpQpILFLDQW�DLQVL
DX[ �EpQpYROHV �GX�VSRUW� �DX[ �MHXQHV�OLFHQFLpV �8166�HW �DX[ �FOXEV �VSRUWLIV �IUDQFLOLHQV� �3DU �DLOOHXUV�
SOXVLHXUV�pYqQHPHQWV�RUJDQLVpV�GDQV�OH�FDGUH�GH�OD�&RQIpUHQFH�UpJLRQDOH�GX�VSRUW�RQW�pJDOHPHQW�pWp
UpDOLVpV��(QILQ��GHX[�LQLWLDWLYHV�IDYRULVDQW�OH�UD\RQQHPHQW�LQWHUQDWLRQDO�GH�O
,OH�GH�)UDQFH��DX�6WDGH�GH
)UDQFH �GXUDQW �OH �0HHWLQJ �G
DWKOpWLVPH �GX �PRLV �GH �-XLOOHW �HW �DX �&OXE �)UDQFH �j �=XULFK �SRXU �OHV
&KDPSLRQQDWV�G
(XURSH�G
DWKOpWLVPH��RQW�pWp�PLVHV�HQ�°XYUH�

$FWLRQ���,OH�GH�)UDQFH�7HUUH�G
DFFXHLO

(Q����������SURMHWV�G
DFFXHLO�GH�GpOpJDWLRQV�VSRUWLYHV�LQWHUQDWLRQDOHV�RQW�pWp�DFFRPSDJQpV�SRXU�XQ
PRQWDQW�G
DIIHFWDWLRQ�GH������0¼��&HV�SURMHWV�RQW�SHUPLV�GH�UHFHYRLU����GpOpJDWLRQV�pWUDQJqUHV�GH���
SD\V�GLIIpUHQWV ��3RORJQH� �$IULTXH�GX�VXG� �%UpVLO� �+RQJULH� �$UPpQLH� �7XQLVLH� �(J\SWH� �0DGDJDVFDU�
3DOHVWLQH��%pQLQ��*KDQD��*DERQ��0DURF��HW�SOXVLHXUV�FHQWDLQHV�GH�MHXQHV�VSRUWLIV�pWUDQJHUV�TXL�RQW�DLQVL
HX�OD�SRVVLELOLWp�GH�UHQFRQWUHU�OHV�MHXQHV�IUDQFLOLHQV�GH�GLYHUV�WHUULWRLUHV�
�
/D�FRQVRPPDWLRQ�GH�FUpGLWV�GH�SDLHPHQW�VXU�FHWWH�DFWLRQ�HVW�GH������0¼��&HV�FUpGLWV�RQW�SHUPLV�GH
YHUVHU�OHV�VXEYHQWLRQV�SRXU�GHV�SURMHWV�UpDOLVpV�HQ�SDUWLH�HQ������HW�PDMRULWDLUHPHQW�HQ�������DX[
DVVRFLDWLRQV�RUJDQLVDWULFHV�G
DFFXHLO�GH�GpOpJDWLRQV�pWUDQJqUHV�VXU�OH�WHUULWRLUH�IUDQFLOLHQ�
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��������������� �����&KDUJHV�GLYHUVHV�OLpHV�DX[�,OHV�GH�ORLVLUV
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)UDLV�GH�JHVWLRQ�GHV�,OHV�GH�ORLVLUV�LQFRPEDQW�j
OD�5pJLRQ�HQ�WDQW�TXH�SURSULpWDLUH

��������������������

KFGS

6XEYHQWLRQ�j�O
DVVRFLDWLRQ�GHV�,OHV�GH�ORLVLUV ��������������������
KFGS

*DUDQWLHV�GH�UHFHWWHV�9DLUHV�7RUF\ ��������������������
KFGS

$FWLRQ���)UDLV�GH�JHVWLRQ�GHV�,OHV�GH�ORLVLUV�LQFRPEDQW�j�OD�5pJLRQ�HQ�WDQW�TXH�SURSULpWDLUH

8Q�PRQWDQW�GH������0¼�D�pWp�DIIHFWp�j�OD�&RPPLVVLRQ�3HUPDQHQWH�GH�MDQYLHU������DILQ�GH�IDLUH�IDFH�DX[
REOLJDWLRQV�HQ�PDWLqUH�GH�IUDLV�GH�JHVWLRQ�LQFRPEDQW�DX�SURSULpWDLUH�
3DU�DLOOHXUV�������0¼�RQW�pWp�DIIHFWpV�GDQV�OH�FDGUH�GX�FRQWHQWLHX[�VXU�O
DQFLHQ�SURMHW�GH�9DLUHV��&HWWH
DIIHFWDWLRQ�D�QpFHVVLWp�HQ�DPRQW��XQ�WUDQVIHUW�GHSXLV�VXU�O
DFWLRQ�©�*DUDQWLH�GH�UHFHWWHV�'63�9DLUHV
7RUF\�ª�
�
/
HQVHPEOH�GHV�&3)�D�pWp�FRQVRPPp�SRXU�O
DQQpH������

$FWLRQ���6XEYHQWLRQ�j�O
DVVRFLDWLRQ�GHV�,OHV�GH�ORLVLUV

8Q�PRQWDQW�GH������0¼�D�pWp�DIIHFWp�FRUUHVSRQGDQW�DX�VRXWLHQ�UpJLRQDO�j�O
DVVRFLDWLRQ�GHV�vOHV�GH�ORLVLUV�
�
&RPSWH�WHQX�GH�OD�YDFDQFH�GH�SRVWH�GH�O
DQLPDWULFH�GH�O
DVVRFLDWLRQ��OH�VROGH�GH�OD�VXEYHQWLRQ�Q
D�SDV
pWp�YHUVp�DX�WLWUH�GX�VHFRQG�VHPHVWUH�������ODLVVDQW�XQ�GLVSRQLEOH�VXU�FHWWH�OLJQH�EXGJpWDLUH�GH������0¼�

$FWLRQ���*DUDQWLHV�GH�UHFHWWHV�9DLUHV�7RUF\

8Q�PRQWDQW�GH������0¼�D�pWp�DIIHFWp�VXU�FHWWH�DFWLRQ�HQ�������TXL�VH�GpFRPSRVH�HQ��
�
�������0¼�FRUUHVSRQGDQW�j�XQH�VXEYHQWLRQ�DX�EpQpILFH�GH�O
$JHQFH�GHV�(VSDFHV�9HUWV�,OH�GH�)UDQFH
SRXU�OXL�SHUPHWWUH�GH�SRXUVXLYUH�O
HQWUHWLHQ�HW�OD�VXUYHLOODQFH�GHV�HVSDFHV�QDWXUHOV�GX�VLWH�GH�9DLUHV��
�������0¼�SRXU�OD�PLVH�HQ�°XYUH�GX�GLVSRVLWLI�GH�FRPPXQLFDWLRQ�FRQFHUQDQW�OH�UpDPpQDJHPHQW�GH�O
vOH
GH�ORLVLUV�GH�9DLUHV��&H�GLVSRVLWLI�GHYDQW�VH�FRQFUpWLVHU�SDU�XQH�PDLVRQ�GX�SURMHW��VWUXFWXUH�DXWRQRPH�
YLVLEOH�HW�FRPPXQLFDQWH��HW�G
XQH�SODTXHWWH�LQVWLWXWLRQQHOOH�GH�SUpVHQWDWLRQ�HW�G
XQ�MRXUQDO�GH�SURMHW�
�������0¼�HQ�DSSOLFDWLRQ�GH�O
DYHQDQW�Q���DX�FRQWUDW�G
DIIHUPDJH�DYHF�O
8&3$�UHODWLI�j�OD�'63�GH�O
,OH�GH
ORLVLUV�GH�9DLUHV�7RUF\�
�
/HV�FUpGLWV�GH�SDLHPHQW�VHURQW�FRQVRPPpV�j�KDXWHXU�GH������VRLW������0¼��&HWWH�H[pFXWLRQ�V
H[SOLTXH
SDU�OH�FDUDFWqUH�SUpYLVLRQQHO�GH�OD�JDUDQWLH�GHVWLQpH�j�FRPSHQVHU�OHV�FKDUJHV�OLpHV�j�OD�PRQWpH�HQ
UpJLPH�GHV�QRXYHDX[�pTXLSHPHQWV��DX[�LQFLGHQFHV�GH�O
DOpD�PpWpR�VXU�OD�EDLJQDGH�HW�j�O
LPSDFW�GHV
WUDYDX[�VXU�FHUWDLQHV�DFWLYLWpV�
�

/HV�DIIHFWDWLRQV������V
pWDEOLVVHQW�j������0¼�VXU�OH�SURJUDPPH��&KDUJHV�GLYHUVHV�OLpHV�DX[�,OHV�GH
ORLVLUV��HW�OD�FRQVRPPDWLRQ�HQ�FUpGLWV�GH�SDLHPHQW�j������0¼�VRLW�����GHV�FUpGLWV�YRWpV��&HWWH�H[pFXWLRQ
UpVXOWH�SULQFLSDOHPHQW�GH�OD�PRLQGUH�PRELOLVDWLRQ�VXU�O
DFWLRQ��JDUDQWLH�GH�UHFHWWHV�9DLUHV�7RUF\��
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7LFNHWV�ORLVLUV ��������������������
KFGS

$LGH�DX�GpSDUW�HQ�YDFDQFHV ��������������������
KFGS

$FWLRQ���7LFNHWV�ORLVLUV

/
HQYHORSSH�FRQVDFUpH�DX[�WLFNHWV�ORLVLUV�D�pWp�FRQVRPPpH�HQ�WRWDOLWp�VRLW������0¼��&H�GLVSRVLWLI�V�LQVFULW
GDQV�OD�SROLWLTXH�GH�OXWWH�FRQWUH�O�H[FOXVLRQ�GDQV�OH�GRPDLQH�GH�O
DFFqV�DX[�YDFDQFHV�HW�DX[�ORLVLUV�GHV
IUDQFLOLHQV�GpIDYRULVpV�HQ�SHUPHWWDQW�j�GHV�MHXQHV��GHV�IDPLOOHV�IUDJLOLVpHV�HW�GHV�SHUVRQQHV�HQ�VLWXDWLRQ
GH�KDQGLFDS��GH�EpQpILFLHU�G
XQ�DFFqV�j�XQH�vOH�GH�ORLVLUV�HW�j�GHV�DFWLYLWpV�VSRUWLYHV�HW�GH�ORLVLUV�GRQW�LOV
VRQW�VRXYHQW�H[FOXV�GXUDQW�OH�WHPSV�GH�YDFDQFHV�VFRODLUHV�
�
'HSXLV�OD�PLVH�HQ�SODFH�GH�FH�GLVSRVLWLI �OH �WDX[�GH�UHWRXU �GHV�WLFNHWV�SUpVHQWpV�DX�SDLHPHQW�V
HVW
IRUWHPHQW�DPpOLRUp�HW�DWWHLJQHQW�XQ�QLYHDX�GH�FRQVRPPDWLRQ�SURFKH�GH������VRLW�XQH�FRQVRPPDWLRQ�j
KDXWHXU�GH������0¼�
�

$FWLRQ���$LGH�DX�GpSDUW�HQ�YDFDQFHV

/
HQYHORSSH�GpGLpH�j�FHWWH�DFWLRQ��DERQGpH�SDU�XQ�WUDQVIHUW�GH�FUpGLW�GH�O
DFWLRQ�©�*DUDQWLH�GH�UHFHWWHV
'63�9DLUHV�7RUF\�ª��D�SHUPLV�OH�ILQDQFHPHQW�GH����SURMHWV�G
DLGH�DX[�GpSDUWV�HQ�YDFDQFHV�SRXU�����
SHUVRQQHV������IDPLOOHV��SRXU�XQH�DIIHFWDWLRQ�WRWDOH�GH������0¼�
�
/
DQQpH ����� �D� �SDU �DLOOHXUV� �pWp �PDUTXpH �SDU �XQH �QRXYHOOH �RSpUDWLRQ �©�7RXV �HQ �YDFDQFHV�ª �HQ
SDUWHQDULDW�DYHF�O
$JHQFH�1DWLRQDOH�SRXU�OHV�&KqTXHV�9DFDQFHV��YLVDQW�j�IDYRULVHU�OH�WRXULVPH�VRFLDO�DX
VHLQ�GX�GpSDUWHPHQW�GH�6HLQH�(W�0DUQH�������SHUVRQQHV�����IDPLOOHV��RQW�pWp�FRQFHUQpHV�SDU�FHWWH
RSpUDWLRQ�
�
&RQFHUQDQW�O
DFWLRQ�GpSDUW�HQ�YDFDQFHV��XQ�WDX[�GH�FRQVRPPDWLRQ�HVW�GH������0¼�VRLW������GHV�FUpGLWV
YRWpV�

3RXU�FH�SURJUDPPH��OHV�DIIHFWDWLRQV�UpDOLVpHV�VXU�O
H[HUFLFH�V
pOqYHQW�j������0¼�HW�OD�SUpYLVLRQ�GH
PDQGDWHPHQW�j������0¼��VRLW�����GHV�FUpGLWV�YRWpV�
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