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/H�SUpVHQW�GRFXPHQW�GH�UpIpUHQFH�D�pWp�GpSRVp�DXSUqV�GH�OD�&RPPLVVLRQ�GHV�2SpUDWLRQV�GH�%RXUVH�

OH����PDUV�������FRQIRUPpPHQW�DX�UqJOHPHQW�Q���������
,O�SRXUUD�rWUH�XWLOLVp�j�O
DSSXL�G
XQH�RSpUDWLRQ�ILQDQFLqUH�V
LO�HVW�FRPSOpWp�SDU�XQH�QRWH�G
RSpUDWLRQ�YLVpH�SDU�

OD�&RPPLVVLRQ�GHV�2SpUDWLRQV�GH�%RXUVH��
���
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�!6RPPDLUH�
�

!3URILO�GX�*URXSH ��������������������������������������������������������������������������������������������������������������������������������������������� ��
!0HVVDJH�GX�3UpVLGHQW������������������������������������������������������������������������������������������������������������������������������������ ��
!&KLIIUHV�FOpV���������������������������������������������������������������������������������������������������������������������������������������������������� ��
!/
DFWLRQ�&DUERQH�/RUUDLQH ����������������������������������������������������������������������������������������������������������������������������� ��
!/H�JRXYHUQHPHQW�G
HQWUHSULVH �������������������������������������������������������������������������������������������������������������������� ���
!/H�GpYHORSSHPHQW�GXUDEOH �������������������������������������������������������������������������������������������������������������������������� ���
!7DEOHDX�GHV�PpWLHUV ������������������������������������������������������������������������������������������������������������������������������������� ���
!/HV�DSSOLFDWLRQV�pOHFWULTXHV������������������������������������������������������������������������������������������������������������������������ ���
!/HV�DLPDQWV��������������������������������������������������������������������������������������������������������������������������������������������������� ���
!/D�SURWHFWLRQ�pOHFWULTXH������������������������������������������������������������������������������������������������������������������������������� ���
!6\VWqPHV�HW�PDWpULDX[�DYDQFpV������������������������������������������������������������������������������������������������������������������ ���
5DSSRUW�GH�JHVWLRQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ ���������������������������������������������������������������������������������������� ���
!5DSSRUW�G·DFWLYLWp ����������������������������������������������������������������������������������������������������������������������������������������� ���
!/HV�FRPSWHV�FRQVROLGpV������������������������������������������������������������������������������������������������������������������������������ ���

3pULPqWUH�GH�FRQVROLGDWLRQ�DX������������/H�&DUERQH�/RUUDLQH�6$�������������������������������������������������������������������������������������������������
5pVXOWDWV�SDU�DFWLRQ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
%LODQ�FRQVROLGp ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
&RPSWH�GH�UpVXOWDW�FRQVROLGp���*URXSH�&DUERQH�/RUUDLQH���������������������������������������������������������������������������������������������������������������
7DEOHDX�GHV�IOX[�GH�WUpVRUHULH�FRQVROLGp������������������������������������������������������������������������������������������������������������������������������������������
$QQH[H�DX[�FRPSWHV�FRQVROLGpV������������������������������������������������������������������������������������������������������������������������������������������������������

!5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�������������������������������������������������������������������������������������������������� ���
!/HV�FRPSWHV�VRFLDX[�UpVXPpV�������������������������������������������������������������������������������������������������������������������� ���

&RPSWHV�GH�UpVXOWDW�UpVXPpV ����������������������������������������������������������������������������������������������������������������������������������������������������������
%LODQV�UpVXPpV���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
5pVXOWDWV�ILQDQFLHUV�DX�FRXUV�GHV�FLQT�GHUQLHUV�H[HUFLFHV���������������������������������������������������������������������������������������������������������������
9DULDWLRQ�GHV�FDSLWDX[�SURSUHV�GH�OD�VRFLpWp������������������������������������������������������������������������������������������������������������������������������������
)LOLDOHV�HW�SDUWLFLSDWLRQV ��������������������������������������������������������������������������������������������������������������������������������������������������������������������

!,QIRUPDWLRQV�MXULGLTXHV�HW�ILQDQFLqUHV�������������������������������������������������������������������������������������������������������� ���
!5DSSRUW�VSpFLDO�GHV�&RPPLVVDLUHV�DX[�&RPSWHV������������������������������������������������������������������������������������� ���
VXU�OHV�FRQYHQWLRQV�UpJOHPHQWpHV���������������������������������������������������������������������������������������������������������������� ���
!5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�������������������������������������������������������������������������������������������������� ���
VXU�O
DXJPHQWDWLRQ�GH�FDSLWDO�DYHF�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�UpVHUYpH�DX[�
VDODULpV�DGKpUHQWV�GX�3ODQ�G
(SDUJQH�*URXSH �������������������������������������������������������������������������������������������� ���
!5HVSRQVDEOH�GX�GRFXPHQW�HW�UHVSRQVDEOHV�GX�FRQWU{OH�GHV�FRPSWHV �������������������������������������������������� ���
!$WWHVWDWLRQ�GHV�&RPPLVVDLUHV�DX[�&RPSWHV��������������������������������������������������������������������������������������������� ���
!7DEOHDX�GH�FRQFRUGDQFH ����������������������������������������������������������������������������������������������������������������������������� ���
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!3URILO�GX�*URXSH�
����

'HSXLV�SOXV�GH�FHQW�DQV��&DUERQH�/RUUDLQH�V¶HVW�VSpFLDOLVp�GDQV�GHX[�JUDQGV�GRPDLQHV���� OHV�FRPSRVDQWV�pOHFWULTXHV�SRXU�pTXLSHPHQWV�pOHFWULTXHV�HW�pOHFWURQLTXHV�LQGXVWULHOV�� OHV�DSSOLFDWLRQV�VSpFLILTXHV�GX�JUDSKLWH�HW�G
DXWUHV�PDWpULDX[�GH�KDXWH�WHFKQRORJLH���
�
6HV�FOLHQWV�VRQW�SULQFLSDOHPHQW�GHV�VRFLpWpV�GH�KDXWH�WHFKQRORJLH�GDQV�OHV�GRPDLQHV�GH�O
DpURVSDWLDO��GH�O
DXWRPRELOH���
GH�O
pOHFWURQLTXH��GH�OD�FRQVWUXFWLRQ�pOHFWULTXH��GH�OD�FKLPLH��GX�IHUURYLDLUH�HW�GHV�LQGXVWULHV�GH�WUDQVIRUPDWLRQ��)RUWHPHQW�
LPSODQWp�j�O¶LQWHUQDWLRQDO��OH�*URXSH�RFFXSH�GHV�SRVLWLRQV�GH�WRXW�SUHPLHU�UDQJ�PRQGLDO�VXU�VHV�SULQFLSDX[�PDUFKpV��
�
1����PRQGLDO�
eTXLSHPHQWV�DQWLFRUURVLRQ�
,QGXFWHXUV�SRXU�PRWHXUV�pOHFWULTXHV�
�
1����PRQGLDO�
$SSOLFDWLRQV�KDXWHV�WHPSpUDWXUHV�GX�JUDSKLWH�
%DODLV�HW�SRUWH�EDODLV�SRXU�PRWHXUV�pOHFWULTXHV�
)XVLEOHV�LQGXVWULHOV�
�
1����PRQGLDO�
$LPDQWV�SRXU�DXWRPRELOH�
�
�
,QGLFDWHXUV������
����PLOOLRQV�G¶HXURV�GH�FKLIIUH�G
DIIDLUHV�
������FROODERUDWHXUV�
8Q�DFWLRQQDULDW�GLYHUVLILp�
8QH�SUpVHQFH�PRQGLDOH�VXU�FLQT�FRQWLQHQWV�GDQV�XQH�TXDUDQWDLQH�GH�SD\V�
�
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7RXWHV�OHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�FH�GRFXPHQW�FRQFHUQDQW�OHV�SRVLWLRQV�PRQGLDOHV�GX�*URXSH�DLQVL�TXH�VHV�FRQFXUUHQWV�VRQW�
GHV�HVWLPDWLRQV�&DUERQH�/RUUDLQH��
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!0HVVDJH�GX�3UpVLGHQW�
�
�
$SUqV�XQH�DQQpH������HQ�GHPL�WHLQWH��OD�UHSULVH�pFRQRPLTXH�Q¶D�SDV�pWp�DX�UHQGH]�YRXV��4XHO�D�pWp�O¶HIIHW�GH�FHWWH�
FRQMRQFWXUH�VXU�&DUERQH�/RUUDLQH�"��
&ODXGH�&RFR]]D���$X�SUHPLHU�VHPHVWUH�������O¶DFWLYLWp�GH�&DUERQH�/RUUDLQH�D�pWp�FRQIRUPH�j�QRV�SUpYLVLRQV��F¶HVW�j�GLUH�
JOREDOHPHQW�VWDEOH�SDU�UDSSRUW�DX�GHUQLHU�VHPHVWUH�������(Q�UHYDQFKH��OH�UHERQG�DQQRQFp�SDU�OHV�pFRQRPLVWHV�DX�VHFRQG�
VHPHVWUH�Q¶D�SDV�HX�OLHX��HW�OD�EDLVVH�GX�FKLIIUH�G¶DIIDLUHV�V¶HVW�SRXUVXLYLH��'DQV�FHW�HQYLURQQHPHQW�SOXV�GpJUDGp�TXH�SUpYX���
QRXV�DYRQV�FHSHQGDQW�ELHQ�UpVLVWp�HW�UpXVVL�j�PDLQWHQLU�XQ�QLYHDX�FRUUHFW�GH�UHQWDELOLWp��LOOXVWUDQW�DLQVL�OD�SHUWLQHQFH�GH�QRWUH�
VWUDWpJLH�GH�FURLVVDQFH�UHQWDEOH��
/¶DQQpH������D�pWp�PLVH�j�SURILW�SRXU�PHQHU�j�ELHQ�GHV�UpIRUPHV�VWUXFWXUHOOHV�GHVWLQpHV�j�UHQIRUFHU�QRWUH�SURILWDELOLWp��(OOHV�
QRXV�SHUPHWWHQW�DXVVL�GH�FRQWLQXHU�j�DFFURvWUH�QRWUH�FRPSpWLWLYLWp��HQ�SURORQJHDQW�OH�WUDYDLO�HQ�SURIRQGHXU�PHQp�GHSXLV�GHV�
DQQpHV�FRQFHUQDQW�OD�PDvWULVH�GH�QRV�FR�WV�HW�GH�QRV�SURFHVVXV��O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp��O¶LQQRYDWLRQ�HW�OD�SUR[LPLWp�DYHF�
QRV�FOLHQWV���

�
�

$X�GHOj�GH�FHWWH�VWUDWpJLH��TXHOOHV�DFWLRQV�VSpFLILTXHV�DYH]�YRXV�PLVHV�HQ�°XYUH�SRXU�PLHX[�UpVLVWHU�"�
&��&����/¶DFFHQW�PLV�VXU�OH�SODQ�G¶pFRQRPLHV�HW�OD�JHVWLRQ�SDU�OH�FDVK�FDUDFWpULVH�ELHQ�FHWWH�DQQpH�������/DQFp�HQ�GpEXW�
G¶DQQpH��OH�SODQ�G¶pFRQRPLHV�YLVH�XQH�pFRQRPLH�DQQXHOOH�GH����PLOOLRQV�G¶HXURV�G¶LFL�������/HV�UpVXOWDWV�LQWHUPpGLDLUHV�GH�FH�
SODQ�VRQW�HQ�OLJQH�DYHF�QRV�DWWHQWHV��DXVVL�ELHQ�HQ�WHUPHV�GH�GpODLV�TXH�G¶pFRQRPLHV�UpDOLVpHV��1RXV�DYRQV�UpGXLW�QRV�IUDLV�GH�
IRQFWLRQQHPHQW��FRQFHQWUp�FHUWDLQHV�DFWLYLWpV�VXU�GHV�VLWHV�SOXV�SHUIRUPDQWV�HW�H[WHUQDOLVp�GHV�IDEULFDWLRQV���
3DUDOOqOHPHQW��QRXV�DYRQV�IDYRULVp�OH�GpSORLHPHQW�GH�OD�JHVWLRQ�SDU�OH�FDVK��GHYHQXH�XQ�pOpPHQW�IRQGDPHQWDO�GH�QRWUH�
VWUDWpJLH��1RWUH�REMHFWLI�HVW�GH�JpQpUHU����PLOOLRQV�G¶HXURV�GH�FDVK�IORZ�QHW�G¶H[SORLWDWLRQ�FRXUDQWH�SDU�DQ�HQ�U\WKPH�GH�
FURLVLqUH��&¶HVW�SRXUTXRL�LO�HVW�QpFHVVDLUH�GH�IRUPHU�QRV�GLULJHDQWV��'pVRUPDLV��QRV�UHVSRQVDEOHV�RSpUDWLRQQHOV�GRLYHQW�
SUHQGUH�HQ�FRPSWH�GDQV�OHXUV�GpFLVLRQV�TXRWLGLHQQHV�OD�QpFHVVLWp�G¶RSWLPLVHU�HQ�SHUPDQHQFH�OD�JpQpUDWLRQ�GH�OLTXLGLWpV�GX�
*URXSH��&DUERQH�/RUUDLQH��GHSXLV�WRXMRXUV�RULHQWp�YHUV�OHV�UpVXOWDWV��FRPSOqWH�DLQVL�VD�FXOWXUH�DYHF�FHWWH�SROLWLTXH�GH�JHVWLRQ�
SDU�OH�FDVK���

�
�

&DUERQH�/RUUDLQH�VH�GLW�SUrW�j�SURILWHU�G¶XQ�UHERQG�pFRQRPLTXH��(Q�DWWHQGDQW�OD�UHSULVH��TXHOOH�SROLWLTXH�SULYLOpJLH]�
YRXV�"��
&��&����1RXV�SRXUVXLYRQV�QRWUH�VWUDWpJLH�GH�FURLVVDQFH�UHQWDEOH��TXL�QpFHVVLWH�GH�FRQWLQXHU�j�JpUHU�OH�FRXUW�WHUPH�DYHF�
EHDXFRXS�GH�ULJXHXU��WRXW�HQ�LQYHVWLVVDQW�GDQV�OH�PR\HQ�HW�OH�ORQJ�WHUPHV��'DQV�OH�FDGUH�GX�SODQ�G¶pFRQRPLHV��QRV�HIIRUWV�
SRUWHURQW�HQ������VXU�OHV�$LPDQWV�TXL�VXELVVHQW�XQH�IRUWH�SUHVVLRQ�VXU�OHV�SUL[�HW�VXU�OD�3URWHFWLRQ�eOHFWULTXH�R��QRXV�UpDOLVRQV�
GH�QRXYHDX[�SURJUqV��
1RXV�SRXUVXLYURQV�pJDOHPHQW�QRWUH�SROLWLTXH�RULHQWpH�YHUV�OH�FDVK��TXL�FRQWULEXH�QRWDPPHQW�j�DVVXUHU�OH�ILQDQFHPHQW�GH�QRV�
FKDQWLHUV�GH�FURLVVDQFH��&HX[�FL�FRXYUHQW�DXVVL�ELHQ�OH�GpYHORSSHPHQW�FRPPHUFLDO�TXH�O¶LQQRYDWLRQ�GDQV�OHV�SURGXLWV�SRXU�
FKDFXQH�GHV�DFWLYLWpV��&H�VRQW�OHV�FKDQWLHUV�G¶KLHU�TXL�QRXV�SHUPHWWHQW�DXMRXUG¶KXL�GH�PLHX[�UpVLVWHU�GDQV�XQH�FRQMRQFWXUH�
GLIILFLOH���FHX[�G¶DXMRXUG¶KXL�HW�GH�GHPDLQ�GpPXOWLSOLHURQW�O¶HIIHW�UHERQG�ORUVTXH�OD�UHSULVH�LQWHUYLHQGUD��

$ORUV�TXH� OD�QRWLRQ�GH�GpYHORSSHPHQW�GXUDEOH� VH� UpSDQG��TXHO�HVW� O¶HQJDJHPHQW�GH�&DUERQH�/RUUDLQH�GDQV� OHV�
GRPDLQHV�TXL�HQ�UHOqYHQW�"�
&��&����&DUERQH�/RUUDLQH�D�GHSXLV�WUqV�ORQJWHPSV�XQH�DWWLWXGH�UHVSRQVDEOH��(Q�GHKRUV�GHV�DVSHFWV�pFRQRPLTXHV�TXL�VRQW�XQH�
SUpRFFXSDWLRQ�FRQVWDQWH�GH�WRXWH�HQWUHSULVH�GDQV�OH�FDGUH�GH�VRQ�GpYHORSSHPHQW��QRXV�QRXV�DWWDFKRQV�SOXV�SDUWLFXOLqUHPHQW�j�
HQWUHSUHQGUH�GHV�DFWLRQV�DXVVL�ELHQ�HQ�PDWLqUH�VRFLDOH�TX¶HQYLURQQHPHQWDOH��&HWWH�DWWLWXGH�HVW�DQFUpH�GDQV�QRWUH�FXOWXUH�HW�LO�
Q¶\�D�SDV�GH�GLIIpUHQFH�GH�WUDLWHPHQW�HQWUH�QRV�GLYHUVHV�LPSODQWDWLRQV��&H�TXL�HVW�IDLW�HQ�(XURSH�O¶HVW�DXVVL�DX�0H[LTXH�RX�HQ�
$VLH��GDQV�OH�UHVSHFW�GHV�UqJOHV�ORFDOHV���DLQVL��OD�SROLWLTXH�VXLYLH�HQ�PDWLqUH�GH�VpFXULWp�V¶LPSRVH�j�WRXV�GH�OD�PrPH�PDQLqUH��
(Q�PDWLqUH�G¶HQYLURQQHPHQW��QRPEUH�GH�QRV�SURGXLWV�SDUWLFLSHQW�GLUHFWHPHQW�DX�GpYHORSSHPHQW�GXUDEOH��&¶HVW�OH�FDV�GHV�
IUHLQV�SRXU�OH�WUDQVSRUW�©�SURSUH�ª�GHV�FDPLRQV�VXU�OHV�ZDJRQV��RX�GHV�EDODLV�HW�SRUWH�EDODLV�FRQWULEXDQW�j�OD�IDEULFDWLRQ�
G¶pQHUJLH�UHQRXYHODEOH�SDU�OHV�pROLHQQHV��1RWUH�HQJDJHPHQW�VH�WUDGXLW�DXVVL�GDQV�QRWUH�REMHFWLI�GH�FHUWLILFDWLRQ�,62�������GH�
WRXV�OHV�VLWHV�VWUDWpJLTXHV�GX�*URXSH�G¶LFL�WURLV�DQV��
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�
/H�UHVSHFW�GH�O¶pWKLTXH�HVW�DX�QRPEUH�GH�YRV�YDOHXUV��HW�SRXUWDQW�YRXV�DYH]�pWp�VDQFWLRQQpV�SDU�XQH�DPHQGH�SRXU�
SUDWLTXHV�DQWLFRQFXUUHQWLHOOHV��4X¶HQ�GLWHV�YRXV�"�
&�&����1RXV�DYRQV�HQ�HIIHW�SD\p�XQH�DPHQGH�j�O¶LVVXH�G¶XQH�HQTXrWH�HXURSpHQQH�SRXU�SUDWLTXHV�DQWLFRQFXUUHQWLHOOHV��&HWWH�
HQTXrWH�HVW�VXUYHQXH�DSUqV�FHOOH�LQLWLpH�HQ������DX[�86$�HW�TXL�D�pWp�UpJOpH�HQ�������8QH�DXWUH�HQTXrWH�HXURSpHQQH�HVW�HQ�
FRXUV�GHSXLV�GpEXW�������'HSXLV�������QRXV�DYRQV�SULV�GHV�PHVXUHV�H[WUrPHPHQW�ULJRXUHXVHV�SRXU�QRXV�FRQIRUPHU�DX[�
UpJOHPHQWDWLRQV�HQ�YLJXHXU��1RWUH�SURJUDPPH�GH�FRQIRUPLWp�j�OD�UpJOHPHQWDWLRQ�HVW�O¶XQ�GHV�SOXV�FRPSOHWV��HW�FRPSUHQG�GHV�
IRUPDWLRQV�GH�WUqV�QRPEUHX[�PDQDJHUV��GHV�HQJDJHPHQWV�pFULWV�GHV�GLULJHDQWV�HW�GHV�DXGLWV�H[WHUQHV�GH�FRQWU{OH��1RXV�
VROGRQV�DLQVL�OHV�FRQVpTXHQFHV�GH�SUDWLTXHV�UpYROXHV�SRXU�QRXV�GHSXLV�������

�
4XHOV�pOpPHQWV�YRXV�SHUPHWWHQW�G¶rWUH�FRQILDQW�SRXU�O¶DYHQLU�"�
&�&����/H�SUHPLHU�pOpPHQW��HW�F¶HVW�SRXU�PRL�OH�SOXV�LPSRUWDQW��F¶HVW�OD�PRWLYDWLRQ�GH�QRV�FROODERUDWHXUV��/RUVTXH�MH�PH�GpSODFH�
GDQV�OHV�VLWHV�GH�&DUERQH�/RUUDLQH��MH�UHQFRQWUH�GHV�pTXLSHV�G\QDPLTXHV��TXL�FURLHQW�j�OHXU�UpXVVLWH�HW�V¶LPSOLTXHQW�GDQV�OHXUV�
SURMHWV��
(QVXLWH��QRXV�DOORQV�FRQWLQXHU�j�UpFROWHU�OHV�IUXLWV�GHV�UDWLRQDOLVDWLRQV�DFFRPSOLHV�HQ������HW�TXH�QRXV�FRPSOpWHURQV�HQ�������
1RXV�DOORQV�pJDOHPHQW�EpQpILFLHU�GH�QRV�FKDQWLHUV�GH�FURLVVDQFH�GDQV�WRXWHV�OHV�DFWLYLWpV��
3DU�DLOOHXUV��QRXV�FRQVWDWRQV�XQ�GpEXW�GH�UHSULVH�VXU�FHUWDLQV�PDUFKpV��QRWDPPHQW�FHX[�GH�O¶pOHFWURQLTXH���
(QILQ��OH�GpYHORSSHPHQW�GX�IUHLQDJH�j�KDXWH�pQHUJLH�VH�SRXUVXLW�SRXU�QRXV�j�XQ�U\WKPH�WUqV�VRXWHQX��
&H�VRQW�DXWDQW�G¶pOpPHQWV�TXL�PH�SHUPHWWHQW�DXMRXUG
KXL�GH�PH�WRXUQHU�DYHF�FRQILDQFH�YHUV�O¶DYHQLU��
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!&KLIIUHV�FOpV�
&RPSWH�GH�UpVXOWDW�UpVXPp�
(Q�PLOOLRQV�G·HXURV� ����� ����� ����� ����� �����
&KLIIUH�G
DIIDLUHV� ������ ������ ������ ������ ������
5pVXOWDW�RSpUDWLRQQHO� ����� ����� ������ ����� �����
5pVXOWDW�ILQDQFLHU� ������ ������� ������� ������� �������
5pVXOWDW�FRXUDQW� ����� ����� ����� ����� �����
5pVXOWDW�FRXUDQW�QHW�SDUW�GX�*URXSH� ����� ����� ����� ����� �����
5pVXOWDW�QHW�SDUW�GX�*URXSH� ����� ����� ����� ������ �������
�
%LODQ�FRQVROLGp�UpVXPp�
(Q�PLOOLRQV�G·HXURV� ����� ����� ����� ����� �����
$FWLI� � � � � �
,PPRELOLVDWLRQV�LQFRUSRUHOOHV� � ������ ������ ������ ������ ������
,PPRELOLVDWLRQV�FRUSRUHOOHV� ������ ������ ������ ������ ������
,PPRELOLVDWLRQV�ILQDQFLqUHV� � ����� ����� ����� ����� �����
$FWLI�FLUFXODQW�HW�GLVSRQLELOLWpV� ������ ������ ������ ������ ������
7RWDO�DFWLI� ������ ������ ������ ������ ������
3DVVLI� � � � � �
&DSLWDX[�SURSUHV� � � ������ ������ ������ ������ ������
3URYLVLRQV�j�ORQJ�WHUPH� ����� ����� ����� ����� �����
'HWWHV�ILQDQFLqUHV� � ������ ������ ������ ������ ������
$XWUHV�GHWWHV�HW�SURYLVLRQV�FRXUW�WHUPH� ������ ������ ������ ������ ������
7RWDO�SDVVLI� ������ ������ ������ ������ ������
�
�
&DVK�IORZ�G¶H[SORLWDWLRQ�FRXUDQWH�
(Q�PLOOLRQV�G·HXURV� ����� ����� ����� ����� �����

� ����� ����� ����� ����� �����
�

/D�IRUWH�JpQpUDWLRQ�GH�FDVK�GH�O¶DQQpH������HVW�GXH�j�OD�UpGXFWLRQ�GX�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW�HW�QRWDPPHQW�j�OD�EDLVVH�
VHQVLEOH�GHV�VWRFNV��j�XQ�QLYHDX�G¶LQYHVWLVVHPHQW�SOXV�IDLEOH�GX�IDLW�GH�OD�FRQMRQFWXUH�HW�DX[�SUHPLHUV�HIIHWV�GX�SODQ�G¶DFWLRQ�
FDVK��

5DWLR�G¶HQGHWWHPHQW�
� ����� ����� ����� ����� �����

(QGHWWHPHQW�QHW���IRQGV�SURSUHV� ����� ����� ����� ����� �����
�

/D�EDLVVH�GX�UDWLR�G¶HQGHWWHPHQW�HQ������HVW�OLpH�j�OD�IRUWH�JpQpUDWLRQ�GH�FDVK�VXU�O¶DQQpH�DLQVL�TX¶j�O¶LPSDFW�GH�OD�EDLVVH�GX�
GROODU�VXU�OD�GHWWH�HQWUH�ILQ�GpFHPEUH������HW�ILQ�GpFHPEUH�������

5HQWDELOLWp�GHV�IRQGV�SURSUHV��
HQ��� ����� ����� ����� ����� �����
5pVXOWDW�QHW�SDUW�GX�*URXSH���FDSLWDX[�
SURSUHV�

����� ���� ����� ������ ������
�

/H�UDWLR�GH�UHQWDELOLWp�QpJDWLI�GHV�IRQGV�SURSUHV�V¶H[SOLTXH�HQ������HW������SDU�OHV�FKDUJHV�H[FHSWLRQQHOOHV��TXL�RQW�HQWUDvQp�XQ�
UpVXOWDW�QHW�QpJDWLI��

�52&(��
HQ��� ����� ����� ����� ����� �����
5pVXOWDW�RSpUDWLRQQHO���FDSLWDX[�HPSOR\pV�PR\HQV�
�LPPRELOLVDWLRQV�QHWWHV���%)5��

����� ����� ����� ����� ����
�

/D�GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW�pFRQRPLTXH�D�SURYRTXp�XQH�EDLVVH�GX�UpVXOWDW�G¶H[SORLWDWLRQ�GRQW�O¶HIIHW�VXU�OH�52&(�D�pWp�
SDUWLHOOHPHQW�FRPSHQVp�SDU�O¶DPpOLRUDWLRQ�VHQVLEOH�GX�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW�HW�OD�PDvWULVH�GHV�LQYHVWLVVHPHQWV��
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���5pSDUWLWLRQ�GX�FKLIIUH�G
DIIDLUHV�SDU�DFWLYLWp��
HQ���
$SSOLFDWLRQV�pOHFWULTXHV� ���
$LPDQWV�SHUPDQHQWV� ���
3URWHFWLRQ�pOHFWULTXH� ����
6\VWqPHV�HW�PDWpULDX[�DYDQFpV� ���
�
�5pSDUWLWLRQ�GX�FKLIIUH�G¶DIIDLUHV�SDU�]RQH�JpRJUDSKLTXH�GH�YHQWHV��
HQ���
(XURSH� ���
$PpULTXH�GX�1RUG� � ���
$VLH� � ���
5HVWH�GX�PRQGH� ��
�
/D�JHVWLRQ�SDU�OH�FDVK��

/
DQQpH������D�pWp�PDUTXpH�SDU�OD�PLVH�HQ�°XYUH�G
XQ�YDVWH�SURJUDPPH�GH�VHQVLELOLVDWLRQ�HW�GH�IRUPDWLRQ�GHV�PDQDJHUV��
j�OD�JHVWLRQ�SDU�OH�FDVK��&HWWH�RSpUDWLRQ��TXL�SHUPHW�OD�SULVH�HQ�FRPSWH�V\VWpPDWLTXH�GH�OD�QRWLRQ�GH�FDVK�GDQV�OHV�GpFLVLRQV�
TXRWLGLHQQHV��D�SRXU�REMHFWLI�O¶RSWLPLVDWLRQ�GH�OD�JpQpUDWLRQ�GH�FDVK��FOp�GH�QRWUH�SROLWLTXH�GH�FURLVVDQFH�LQWHUQH�HW�H[WHUQH��
8QH�UpIOH[LRQ�D�G¶DERUG�pWp�PHQpH�DYHF�GHV�PDQDJHUV�GX�*URXSH�SRXU�GpILQLU�OHV�RXWLOV�OHV�SOXV�DGDSWpV�j�FKDFXQ��'HV�JXLGHV�
RQW�HQVXLWH�pWp�SXEOLpV�SRXU�DLGHU�FKDTXH�PDQDJHU�j�PHWWUH�HQ�°XYUH�FHWWH�SROLWLTXH���
&RQFUqWHPHQW��OH�SURJUDPPH�VH�WUDGXLW�SDU�OD�PLVH�HQ�SODFH�G
XQ�V\VWqPH�GH�SUpYLVLRQV�MRXUQDOLqUHV�GH�OD�VLWXDWLRQ�GH�FDVK�
SRXU�OH�PRLV�VXLYDQW��&KDTXH�GLUHFWHXU�GH�VLWH�FRQQDvW�DLQVL�HQ�GpEXW�GH�PRLV�OH�FDVK�QpFHVVDLUH�j�OD�JHVWLRQ�GHV����MRXUV�j�
YHQLU���
,O�FRQQDvW�FKDTXH�MRXU�VD�SRVLWLRQ�GH�FDVK�UpHOOH�TX¶LO�SHXW�FRPSDUHU�j�OD�SUpYLVLRQ�SRXU�SUHQGUH�DX�SOXV�YLWH�OHV�GpFLVLRQV�GH�
JHVWLRQ�TXL�GRLYHQW�HQ�UpVXOWHU��
'qV�������GHV�REMHFWLIV�GH�JpQpUDWLRQ�GH�FDVK�HQWUHQW�GDQV�OH�FDOFXO�GHV�ERQXV�GH�WRXV�OHV�PDQDJHUV��3DU�DLOOHXUV��OHV�
SUpYLVLRQV�GH�OD�SRVLWLRQ�GH�FDVK�j���HW���PRLV�GH�O¶HQVHPEOH�GHV�VLWHV�GDQV�OH�PRQGH�VRQW�HQ�FRXUV�GH�PLVH�HQ�°XYUH��

/D�FUpDWLRQ�GH�YDOHXU�
/D�FUpDWLRQ�GH�YDOHXU�HVW�VXLYLH�DX�PR\HQ�GH�GHX[�LQGLFDWHXUV���OH�UpVXOWDW�pFRQRPLTXH�HW�OD�UHQWDELOLWp�GHV�FDSLWDX[�HPSOR\pV��
/H�UpVXOWDW�pFRQRPLTXH�HVW�REWHQX�HQ�GpGXLVDQW�OH�FR�W�GHV�FDSLWDX[�HPSOR\pV�GX�UpVXOWDW�G
H[SORLWDWLRQ�FRUULJp�G
LPS{WV�
QRUPDWLIV��/H�UpVXOWDW�G
H[SORLWDWLRQ�HVW�DMXVWp�SRXU�OXL�GRQQHU�XQH�VLJQLILFDWLRQ�SOXV�pFRQRPLTXH�HW�PRLQV�FRPSWDEOH��/H�FR�W�
GHV�FDSLWDX[�HPSOR\pV�WLHQW�FRPSWH�GX�FR�W�GH�QRWUH�HQGHWWHPHQW�HW�GH�OD�UpPXQpUDWLRQ�DWWHQGXH�SDU�QRV�DFWLRQQDLUHV��/H�
UpVXOWDW�pFRQRPLTXH�HVW�XQ�LQGLFDWHXU�GH�JHVWLRQ�LQWHUQH�TXL�HVW�QRWDPPHQW�XWLOLVp�GDQV�OH�FDOFXO�GH�OD�SDUWLH�YDULDEOH�GHV�
UpPXQpUDWLRQV�GHV�UHVSRQVDEOHV�GH�FKDTXH�DFWLYLWp�TXL�WLHQW�FRPSWH�GX�UpVXOWDW�pFRQRPLTXH�UpHO�FRPSDUp�j�O
REMHFWLI�IL[p�ORUV�
GH�OD�SURFpGXUH�EXGJpWDLUH��
/D�UHQWDELOLWp�GHV�FDSLWDX[�HPSOR\pV�HVW�PHVXUpH�SDU�OH�UDSSRUW�GX�UpVXOWDW�G
H[SORLWDWLRQ�VXU�OHV�FDSLWDX[�HPSOR\pV��(OOH�HVW�
VXLYLH�DX�QLYHDX�GX�*URXSH�FRPPH�LQGLFDWHXU�GH�FUpDWLRQ�GH�YDOHXU��(Q�������OD�UHQWDELOLWp�GHV�FDSLWDX[�HPSOR\pV�GX�*URXSH�
V
HVW�pWDEOLH�j�������FRQWUH��������HQ�������&HWWH�EDLVVH�UpVXOWH�GH�OD�GpJUDGDWLRQ�GH�OD�FRQMRQFWXUH�pFRQRPLTXH�TXL�D�
HQWUDvQp�XQH�UpGXFWLRQ�GX�UpVXOWDW�G
H[SORLWDWLRQ�HQ�GpSLW�GHV�JDLQV�GH�SURGXFWLYLWp�UpDOLVpV��
�



*URXSH�&DUERQH�/RUUDLQH���'RFXPHQW�GH�5pIpUHQFHB����B� ���

!/
DFWLRQ�&DUERQH�/RUUDLQH�
�

&RPPHQWDLUH�GH�O
DQQpH�ERXUVLqUH�
/H�WLWUH�&DUERQH�/RUUDLQH��ELHQ�TX¶D\DQW�VXLYL�OD�WHQGDQFH�EDLVVLqUH�JpQpUDOLVpH���������SRXU�QRWUH�WLWUH���V¶HVW�DX�WRWDO�
OpJqUHPHQW�PLHX[�FRPSRUWp�TXH�OHV�SULQFLSDX[�LQGLFHV�ERXUVLHUV�IUDQoDLV���������SRXU�OH�6%)��������
&RPSWH�WHQX�GH�OD�PDXYDLVH�FRQMRQFWXUH�pFRQRPLTXH�PRQGLDOH�HW�GHV�LQFHUWLWXGHV�SROLWLTXHV��O¶DFWLRQ�D�UHODWLYHPHQW�ELHQ�
UpVLVWp�DX�FRXUV�GH�O¶DQQpH������SDU�UDSSRUW�j�G¶DXWUHV�YDOHXUV�LQGXVWULHOOHV�PR\HQQHV�HW�j�VHV�SULQFLSDX[�FRQFXUUHQWV���

�
5HODWLRQV�DYHF�OHV�DFWLRQQDLUHV��

/D�FRPPXQLFDWLRQ�GH�&DUERQH�/RUUDLQH�YLVH�j�OD�WUDQVSDUHQFH��6D�IRUPH�HVW�DGDSWpH�DX[�GLIIpUHQWV�W\SHV�G¶DFWLRQQDLUHV�DILQ�
TXH�FKDFXQ�SXLVVH�WURXYHU�OHV�LQIRUPDWLRQV�DSSURSULpHV�j�VHV�GpFLVLRQV�G¶LQYHVWLVVHPHQW��
/H�*URXSH�RUJDQLVH��j�O¶LQWHQWLRQ�GH�VHV�DFWLRQQDLUHV�LQGLYLGXHOV��GHV�UpXQLRQV�G¶DFWLRQQDLUHV�WURLV�j�TXDWUH�IRLV�SDU�DQ���
3DU�DLOOHXUV��OH�*URXSH�pGLWH�GHX[�OHWWUHV�TXL�SHUPHWWHQW�j�VHV�DFWLRQQDLUHV�GH�VXLYUH�O¶pYROXWLRQ�GH�O¶DFWLYLWp�HW�GHV�UpVXOWDWV��
HW�GH�PLHX[�FRPSUHQGUH�VHV�PpWLHUV��(QILQ��O¶$VVHPEOpH�*pQpUDOH�RUJDQLVpH�j�3DULV�HVW�XQ�PRPHQW�SKDUH�GH�OD�
FRPPXQLFDWLRQ�YLV�j�YLV�GHV�DFWLRQQDLUHV�LQGLYLGXHOV�TXL�SHXYHQW�UHQFRQWUHU�OH�PDQDJHPHQW�HW�SRVHU�GHV�TXHVWLRQV�RXYHUWHV��
/HV�������DFWLRQQDLUHV�VDODULpV�VRQW�DVVRFLpV�DX[�PDQLIHVWDWLRQV�RUJDQLVpHV�SRXU�OHV�DFWLRQQDLUHV�LQGLYLGXHOV��,OV�UHoRLYHQW�OHV�
OHWWUHV�j�O¶DFWLRQQDLUH��3RXU�DPpOLRUHU�OHXU�FRQQDLVVDQFH�GHV�PDUFKpV�ILQDQFLHUV��OH�*URXSH�OHXU�SURSRVH�j�WLWUH�JUDWXLW�GHV�
IRUPDWLRQV�j�OD�%RXUVH�HW�DIILFKH�GDQV�WRXV�OHV�VLWHV�O¶pYROXWLRQ�GX�WLWUH�HQ�%RXUVH�DYHF�XQ�FRPPHQWDLUH�DVVRFLp��(QILQ��
LOV�UHoRLYHQW�XQ�©�)ODVK�eSDUJQH�6DODULDOH�ª�TXL�D�SRXU�REMHFWLI�GH�OHXU�SHUPHWWUH�GH�PLHX[�FRPSUHQGUH�OHV�PpFDQLVPHV�
ERXUVLHUV�HW�OD�YDORULVDWLRQ�GH�OHXU�pSDUJQH��
9LV�j�YLV�GHV�LQYHVWLVVHXUV�LQVWLWXWLRQQHOV��OH�*URXSH�RUJDQLVH�GHV�SRLQWV�UpJXOLHUV�G¶LQIRUPDWLRQ�ORUV�GHV�SXEOLFDWLRQV�GHV�
FKLIIUHV�G¶DIIDLUHV�HW�GHV�UpVXOWDWV��/H�PDQDJHPHQW�UHQFRQWUH�OHV�LQYHVWLVVHXUV�LQVWLWXWLRQQHOV�ORUV�GH�URDGVKRZV�HQ�(XURSH�HW�
HQ�$PpULTXH�GX�1RUG��$�ILQ�GpFHPEUH�������OHV�LQYHVWLVVHXUV�LQVWLWXWLRQQHOV�IUDQoDLV�GpWHQDLHQW������GX�FDSLWDO��GRQW������
SRXU�%13�3DULEDV���HW�OHV�DXWUHV�LQYHVWLVVHXUV�LQVWLWXWLRQQHOV������GX�FDSLWDO��
3DU�DLOOHXUV��OH�VLWH�,QWHUQHW�GH�&DUERQH�/RUUDLQH�SHUPHW�XQH�DSSURFKH�SOXV�DSSURIRQGLH�GHV�DFWLYLWpV�GX�*URXSH�DYHF�XQH�PLVH�
HQ�OLJQH�UpJXOLqUH�GH�O¶HQVHPEOH�GHV�FRPPXQLTXpV�GH�SUHVVH�HW�GHV�GRFXPHQWV�pGLWpV��,O�SHUPHW�G¶DFFpGHU�DX[�LQIRUPDWLRQV�
ERXUVLqUHV�HW�ILQDQFLqUHV�FRQFHUQDQW�&DUERQH�/RUUDLQH�HW�GRQQH�OD�SRVVLELOLWp�GH�UpDOLVHU�GHV�JUDSKLTXHV�ERXUVLHUV�VHORQ�OHV�
FULWqUHV�GX�FKRL[�GH�O¶LQWHUQDXWH��

�
&DUERQH�/RUUDLQH�D�UHoX�OH�� � �SUL[�GHV�)LOV�G¶2U��XQ�FRQFRXUV�RUJDQLVp�SDU�O¶KHEGRPDGDLUH�©�/D�9LH�)LQDQFLqUH�ª��&H�FRQFRXUV�
UpFRPSHQVH�OH�PHLOOHXU�VHUYLFH�DFWLRQQDLUHV�HQ�VH�EDVDQW�QRWDPPHQW�VXU�GHV�FULWqUHV�GH�TXDOLWp�LQIRUPDWLYH�HW�GH�UpDFWLYLWp�
GDQV�OD�FRPPXQLFDWLRQ�GHV�VRFLpWpV�DYHF�OHXUV�DFWLRQQDLUHV�LQGLYLGXHOV��
&DUERQH�/RUUDLQH�D�pJDOHPHQW�pWp�VpOHFWLRQQp�SRXU�OH�3UL[�&ULVWDO�GH�OD�WUDQVSDUHQFH�ILQDQFLqUH��RUJDQLVp�SDU�O¶KHEGRPDGDLUH�
ILQDQFLHU� ©�,QYHVWLU�ª� VRXV� OD� UHVSRQVDELOLWp� GH� OD�&RPSDJQLH�1DWLRQDOH�GHV�&RPPLVVDLUHV�DX[�&RPSWHV��&HWWH�QRPLQDWLRQ�
LQWHUYLHQW�DSUqV�XQH�VpOHFWLRQ�UpDOLVpH�SDU�XQ�MXU\�G¶XQH�TXLQ]DLQH�GH�SHUVRQQDOLWpV�GX�PRQGH�pFRQRPLTXH�HW�ILQDQFLHU��VXU�OD�
EDVH�GH�WRXV�OHV�GRFXPHQWV�pGLWpV�SDU�OH�*URXSH��

�
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'DWHV�FOpV�GH�OD�FRPPXQLFDWLRQ�ILQDQFLqUH�HQ������
�

5pXQLRQV�G¶DFWLRQQDLUHV�LQGLYLGXHOV�
0DUV���$L[�HQ�3URYHQFH��
2FWREUH���%RUGHDX[�
'pFHPEUH���3DULV�
�
5pXQLRQV�G¶DQDO\VWHV�ILQDQFLHUV�HW�FRQIpUHQFHV�GH�SUHVVH�
0DUV�HW�VHSWHPEUH�
&RQIpUHQFHV�WpOpSKRQLTXHV�WULPHVWULHOOHV�VXU�OH�FKLIIUH�G¶DIIDLUHV�
�
5pXQLRQV�LQYHVWLVVHXUV�IUDQoDLV�HW�pWUDQJHUV�
0DUV��DYULO��VHSWHPEUH��RFWREUH���3DULV��/RQGUHV��(GLPERXUJ��1HZ�<RUN��%RVWRQ�
�
$VVHPEOpH�*pQpUDOH�GHV�DFWLRQQDLUHV�
0DL���3DULV�

�
9LVLWH�GH�VLWH�
2FWREUH���3DJQ\�VXU�0RVHOOH��j�O¶RFFDVLRQ�GH�OD�MRXUQpH�3RUWHV�2XYHUWHV�RUJDQLVpH�SDU�O¶XVLQH�

�
eYROXWLRQ�GX�FRXUV�GH�%RXUVH�j�ILQ�IpYULHU������
�
�
�
�
�
�
eYROXWLRQ�GHV�YROXPHV�GH�WUDQVDFWLRQ�j�ILQ�IpYULHU������
�
�
�
�
�
�
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)LFKH�VLJQDOpWLTXH�
� &RWDWLRQ���3UHPLHU�0DUFKp�65'�� ,QGLFHV�GH�UpIpUHQFH���6%)�����HW�(XURQH[W������ &RGH�5HXWHUV���&%/3�3$�� &RGH�%ORRPEHUJ���&5/�)3�� &RGH�6LFRYDP��������� ,QWpJUDWLRQ�GDQV�OH�VHJPHQW�1H[W3ULPH�G¶(XURQH[W�

�
'RQQpHV�ERXUVLqUHV�

� ����� ����� ����� -DQYLHU������ )pYULHU������
&RXUV�HQ� �� � � � � �
� 3OXV�KDXW� ������ ������ ������ ������ ������
� 3OXV�EDV� ������ ������ ������ ������ ������
� 0R\HQ� ������ ������ ������ ������ ������
� )LQ�GH�SpULRGH� ������ ������ ������ ������ ������
1RPEUH�G¶DFWLRQV�HQ�ILQ�GH�SpULRGH� ����������� ����������� ����������� ����������� �����������
&DSLWDOLVDWLRQ�ERXUVLqUH�HQ�ILQ�GH�
SpULRGH��HQ�0 �� ������� ������� ������� ������� �������
1RPEUH�PR\HQ� GH� WLWUHV� pFKDQJpV� SDU�
PRLV� �������� �������� �������� �������� ��������
�

'LYLGHQGH�QHW�SDU�DFWLRQ�
(Q�HXURV� ����� ����� ����� ����� �����

� ����� ����� ����� ����� �����

�
5pVXOWDW�FRXUDQW�QHW�SDUW�GX�*URXSH�SDU�DFWLRQ�
(Q�HXURV� ����� ����� ����� ����� �����

� ����� ����� ����� ����� �����

�
5pSDUWLWLRQ�GX�FDSLWDO�DX����GpFHPEUH������
HQ���
$FWLRQQDLUHV�LQGLYLGXHOV� ������
$FWLRQQDLUHV�VDODULpV� �����
,QYHVWLVVHXUV�LQVWLWXWLRQQHOV�IUDQoDLV� ������
��'RQW�%13�3DULEDV� ������
,QYHVWLVVHXUV�LQVWLWXWLRQQHOV�DXWUHV�SD\V� ������
$XWRGpWHQWLRQ� �����

�
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!/H�JRXYHUQHPHQW�G
HQWUHSULVH�
�

'HSXLV�������&DUERQH�/RUUDLQH�D�PLV�HQ�SODFH�DX�VHLQ�GH�VRQ�&RQVHLO�G¶$GPLQLVWUDWLRQ�GHX[�FRPLWpV�VSpFLDOLVpV���OH�&RPLWp�
GHV�&RPSWHV�HW�OH�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV��&HV�VWUXFWXUHV�OpJqUHV��IRUFHV�GH�SURSRVLWLRQ�HW�GH�FRQWU{OH��
SDUWLFLSHQW�G¶XQH�DSSURFKH�FROOHFWLYH�GHV�SULVHV�GH�GpFLVLRQ��/H�WDX[�GH�SDUWLFLSDWLRQ�GHV�PHPEUHV�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�
DX[�UpXQLRQV�GX�&RQVHLO�HW�GHV�&RPLWpV�VSpFLDOLVpV�V¶HVW�pOHYp�j�����HQ�������8Q�WURLVLqPH�&RPLWp��IRFDOLVp�VXU�OD�VWUDWpJLH�
GX�*URXSH��D�pWp�LQVWLWXp�GpEXW�������

�
&RQVHLO�G¶$GPLQLVWUDWLRQ�

/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�HVW�FRPSRVp�GH���PHPEUHV�GRQW���VRQW�GHV�DGPLQLVWUDWHXUV�LQGpSHQGDQWV��,O�V¶HVW�UpXQL���IRLV�DX�
FRXUV�GH�O¶DQQpH�������
$X�FRXUV�GH�VHV�GLIIpUHQWHV�UpXQLRQV��OH�&RQVHLO�D�V\VWpPDWLTXHPHQW�pWXGLp�O¶pYROXWLRQ�GHV�YHQWHV�HW�GHV�UpVXOWDWV�GX�*URXSH��
'DQV�FH�FDGUH��LO�D�QRWDPPHQW�H[DPLQp�OHV�PHVXUHV�G¶pFRQRPLH�TXL�RQW�pWp�PLVHV�HQ�°XYUH�SRXU�TXH�OH�*URXSH�UpVLVWH�DX�
PLHX[�j�OD�GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW�pFRQRPLTXH��
/H�&RQVHLO�D�pJDOHPHQW�DQDO\Vp�SOXVLHXUV�SURMHWV�G¶DFTXLVLWLRQ�DILQ�GH�GpILQLU�OHV�FRQGLWLRQV�UHTXLVHV�SRXU�UpDOLVHU�FHV�
RSpUDWLRQV��,O�D�DSSURXYp�XQ�SURJUDPPH�G¶RSWLRQV�GH�VRXVFULSWLRQ��,O�D�DXWRULVp�GHV�PHVXUHV�LQGLYLGXHOOHV�FRQFHUQDQW�GHV�
GLULJHDQWV�SURPXV�RX�OLFHQFLpV��
/H�&RQVHLO�D�pWp�LQIRUPp�GX�GpURXOHPHQW�GHV�HQTXrWHV�UHODWLYHV�j�O¶DSSOLFDWLRQ�GX�GURLW�GH�OD�FRQFXUUHQFH��DLQVL�TXH�GH�OD�PLVH�
HQ�°XYUH�GX�SURJUDPPH�GH�FRQIRUPLWp�ODQFp�HQ������SRXU��JDUDQWLU�TXH�OHV�SUDWLTXHV�FRQFXUUHQWLHOOHV�GX�*URXSH�VRLHQW�HQ�
DFFRUG�DYHF�OHV�UpJOHPHQWDWLRQV�HQ�YLJXHXU��
�

&RPSRVLWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�
&ODXGH�&RFR]]D���

3UpVLGHQW�'LUHFWHXU�*pQpUDO�
-HDQ�3DXO�%HUQDUGLQL�
-HDQ�3LHUUH�&DSURQ�
5REHUW�&KDXSUDGH�
+HUYp�&RXIILQ�
-HDQ�3DXO�-DFDPRQ�
-HDQ�&ODXGH�.DUSHOHV�
3DWULFN�.URQ��MXVTX¶DX����GpFHPEUH�������
:DOWHU�3L]]DIHUUL�
�&RRSWp�ORUV�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX����MDQYLHU�������HQ�UHPSODFHPHQW�GH�3DWULFN�.URQ��GpPLVVLRQQDLUH��

&RPSRVLWLRQ�GX�&RPLWp�'LUHFWHXU�
&ODXGH�&RFR]]D�
0LFKHO�&RQLJOLR�

'LUHFWHXU�*pQpUDO�$GMRLQW�
'LUHFWHXU�GHV�DFWLYLWpV�6\VWqPHV�HW�0DWpULDX[�$YDQFpV�HW�$SSOLFDWLRQV�eOHFWULTXHV�

%HUQDUG�/HGXF�
'LUHFWHXU�GHV�5HVVRXUFHV�+XPDLQHV�
4XDOLWp�HW�3URJUqV�&RQWLQX�

0DUF�5HQDUW�
'LUHFWHXU�GH�O¶DFWLYLWp�3URWHFWLRQ�eOHFWULTXH�

-HDQ�&ODXGH�6XTXHW�
'LUHFWHXU�$GPLQLVWUDWLI�HW�)LQDQFLHU�
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&RPLWp�GHV�&RPSWHV�
/H�&RPLWp�GHV�&RPSWHV�HVW�FRPSRVp�GH���DGPLQLVWUDWHXUV�GRQW���LQGpSHQGDQWV��,O�V¶HVW�UpXQL�WURLV�IRLV�DX�FRXUV�GH�O¶DQQpH�
������,O�HVW�FRPSRVp�GH�00��%HUQDUGLQL��&KDXSUDGH�HW�.DUSHOHV��¬�FRPSWHU�GX����PDUV�������0��&DSURQ�UHPSODFHUD��
0��&KDXSUDGH�HQ�WDQW�TXH�PHPEUH�HW�3UpVLGHQW�GX�&RPLWp���OH�QRXYHO�LQWLWXOp�GX�&RPLWp�VHUD�&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV��
/H�&RPLWp�GHV�&RPSWHV�D�pWXGLp�HQ�GpWDLO�OH�FRQWHQX�GHV�pWDWV�ILQDQFLHUV�GX�*URXSH�HW�D�GRQQp�VRQ�DFFRUG�j�OD�SXEOLFDWLRQ�
GHV�UDSSRUWV�VHPHVWULHO�HW�DQQXHO�DSUqV�\�DYRLU�DSSRUWp�OHV�DPpOLRUDWLRQV�TX¶LO�HVWLPDLW�QpFHVVDLUHV��'DQV�FHWWH�GpPDUFKH���
OH�&RPLWp�GHV�&RPSWHV�D�HQWHQGX�j�GHX[�UHSULVHV�OHV�&RPPLVVDLUHV�DX[�&RPSWHV��
/H�&RPLWp�GHV�&RPSWHV�D�pJDOHPHQW�DQDO\Vp�OHV�FRQFOXVLRQV�GHV�GRX]H�PLVVLRQV�G¶DXGLW�LQWHUQH�HIIHFWXpHV�GXUDQW�O¶DQQpH�
������&HV�PLVVLRQV�FRUUHVSRQGDLHQW�DX�SURJUDPPH�TX¶LO�DYDLW�GpILQL�HQ�GpEXW�G¶DQQpH��(OOHV�RQW�HX�SRXU�REMHW�G¶DQDO\VHU�
O¶HIILFDFLWp�GX�FRQWU{OH��LQWHUQH�GH�VHSW�VLWHV�LQGXVWULHOV�HW�GH�OD�JHVWLRQ�FHQWUDOH�GH�OD�WUpVRUHULH�GX�*URXSH��(OOHV�RQW�pJDOHPHQW��
LQFOXV�TXDWUH�WKqPHV�WUDQVYHUVDX[�SRUWDQW�VXU�O¶HQVHPEOH�GX�*URXSH���OD�GpSHQGDQFH�YLV�j�YLV�GH�IRXUQLVVHXUV�FULWLTXHV�
pYHQWXHOV���OD�JHVWLRQ�GHV�EUHYHWV��PDUTXHV�HW�QRPV�GH�GRPDLQH�,QWHUQHW���OD�JHVWLRQ�GX�ULVTXH�FOLHQW���OD�FRQIRUPLWp�GHV�
RSpUDWLRQV�GH�VRXV�WUDLWDQFH�DX[�UpJOHPHQWDWLRQV�ORFDOHV�HW�LQWHUQDWLRQDOHV��/H�&RPLWp�GHV�&RPSWHV�YpULILHUD�TXH�OHV�DFWLRQV�
GpILQLHV�j�OD�VXLWH�GH�FHV�DXGLWV�VRQW�HIIHFWLYHPHQW�PLVHV�HQ�°XYUH��
/D�FDUWRJUDSKLH�GHV�ULVTXHV�DX[TXHOV�HVW�H[SRVp�&DUERQH�/RUUDLQH�D�IDLW�O¶REMHW�G¶XQH�SUpVHQWDWLRQ�GpWDLOOpH��j�OD�VXLWH�G¶XQ�
LPSRUWDQW�WUDYDLO�G¶DQDO\VH�UpDOLVp�DYHF�O¶DVVLVWDQFH�G¶H[SHUWV�H[WHUQHV��HQ�OLDLVRQ�DYHF�OHV�RSpUDWLRQQHOV�HW�IRQFWLRQQHOV�GX�
*URXSH��&H�WUDYDLO�Q¶D�SDV�IDLW�DSSDUDvWUH�GH�ULVTXHV�PDMHXUV�SRXU�OH�*URXSH�HW�D�SHUPLV�GH�PLHX[�DSSUpFLHU�OHV�PHVXUHV�j�
SUHQGUH�SRXU�DPpOLRUHU�OD�PDvWULVH�GHV�ULVTXHV�H[LVWDQWV��/H�&RPLWp�GHV�5LVTXHV�FUpp�GDQV�&DUERQH�/RUUDLQH�j�OD�VXLWH�GH�
FHWWH�HQTXrWH�UHQG�FRPSWH�GH�VHV�DFWLRQV�DX�&RPLWp�GHV�&RPSWHV��OHTXHO�LQWHUYLHQW�GDQV�OD�GpILQLWLRQ�GX�SURJUDPPH�GH�WUDYDLO�
DQQXHO��
/H�&RPLWp�GHV�&RPSWHV�D�pJDOHPHQW�pWXGLp�OHV�PRGDOLWpV�GH�PLVH�HQ�°XYUH�G¶XQ�QRXYHDX��ORJLFLHO�GH�FRQVROLGDWLRQ��DLQVL�TXH�
OHV�DFWLRQV�GpMj�HQJDJpHV�SRXU�TXH�OH�*URXSH�VRLW�SUrW�j�pWDEOLU�GHV�FRPSWHV�HQ�QRUPHV�,)56�GqV�������FRQIRUPpPHQW�DX[�
GLUHFWLYHV�GH�O¶8QLRQ�(XURSpHQQH�HW�G¶(XURQH[W��
�

&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�
/H�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�HVW�FRPSRVp�GH���PHPEUHV�GRQW���Q
RQW�SDV�GH�UHVSRQVDELOLWp�
RSpUDWLRQQHOOH�GDQV�OH�*URXSH��,O�V¶HVW�UpXQL�GHX[�IRLV�DX�FRXUV�GH�O¶DQQpH�������,O�HVW�FRPSRVp�GH�00��&DSURQ��&RFR]]D��
&RXIILQ�HW�.URQ��¬�FRPSWHU�GX����PDUV�������LO�VHUD�FRPSRVp�GH�00��&KDXSUDGH��3UpVLGHQW���&RFR]]D��&RXIILQ�HW�-DFDPRQ��
/H�&RPLWp�V¶HVW�UpXQL�XQH�SUHPLqUH�IRLV�SRXU�DUUrWHU�OH�QLYHDX�GHV�ERQXV�REWHQXV�DX�WLWUH�GH������HW�pWXGLHU�OHV�PRGLILFDWLRQV�
SURSRVpHV�DX�V\VWqPH�GH�ERQXV�GX�*URXSH��,O�D�pJDOHPHQW�DQDO\Vp�OHV�SURSRVLWLRQV�GX�3UpVLGHQW�FRQFHUQDQW�OHV�FLEOHV�GH�
ERQXV�HW�OHV�VDODLUHV�GX�&RPLWp�'LUHFWHXU��KRUV�3UpVLGHQW��SRXU�������DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GH�O¶pWXGH�DQQXHOOH�
UpDOLVpH�SDU�XQ�FRQVXOWDQW�LQGpSHQGDQW�VXU�OHV�VDODLUHV�GHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�HW�GX�3UpVLGHQW��,O�D�WUDQVPLV�VXU�FHV�
VXMHWV�VHV�SURSUHV�SURSRVLWLRQV�VXU�FHV�VXMHWV�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HQ�\�DMRXWDQW�GHV�SURSRVLWLRQV�UHODWLYHV�DX�VDODLUH�GX�
3UpVLGHQW��,O�D�pJDOHPHQW�SURSRVp�XQ�QRXYHDX�SODQ�G¶RSWLRQV�GH�VRXVFULSWLRQ��j�VRXPHWWUH�j�O¶$VVHPEOpH�*pQpUDOH�GHV�
$FWLRQQDLUHV��
/H�&RPLWp�V¶HVW�UpXQL�XQH�VHFRQGH�IRLV�SRXU�DSSURXYHU�GHV�WUDQVDFWLRQV�SDVVpHV�HQWUH�OH�*URXSH�HW�GHV�FDGUHV�GLULJHDQWV�
OLFHQFLpV��
/H�&RPLWp�pJDOHPHQW�pWp�FRQVXOWp�VXU�OHV�SRLQWV�VXLYDQWV���FKDQJHPHQWV�G¶RUJDQLVDWLRQ��VXSSUHVVLRQ�GHV�]RQHV�
JpRJUDSKLTXHV����VRUWLH�GX�&RPLWp�'LUHFWHXU�G¶XQ�FDGUH�GLULJHDQW���DWWULEXWLRQ�G¶RSWLRQV�GH�VRXVFULSWLRQ�VXU�OH�SODQ�DXWRULVp�SDU�
O¶$VVHPEOpH�*pQpUDOH��
(QILQ��LO�D�SURFpGp�j�GHV�FRQVXOWDWLRQV�HQ�YXH�GH�SRXUYRLU�DX�UHPSODFHPHQW�G¶XQ�DGPLQLVWUDWHXU�GpPLVVLRQQDLUH��
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!/H�GpYHORSSHPHQW�GXUDEOH�
'pYHORSSHPHQW�GXUDEOH���XQH�TXHVWLRQ�GH�FXOWXUH�HW�GH�UHVSRQVDELOLWp�

1RWUH�*URXSH�GpILQLW�OH�GpYHORSSHPHQW�GXUDEOH�FRPPH�O¶H[LJHQFH�G¶XQH�FRQWULEXWLRQ�j�XQ�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�
KDUPRQLHX[�TXL�SUpVHUYH�O¶HQYLURQQHPHQW��&HWWH�H[LJHQFH�HVW�XQ�GHV�IRQGHPHQWV�GH�OD�FXOWXUH�GH�&DUERQH�/RUUDLQH���XQH�
DWWLWXGH�UHVSRQVDEOH��SDUWDJpH�DX�TXRWLGLHQ�SDU�O¶HQVHPEOH�GX�PDQDJHPHQW��$LQVL��OH�*URXSH�SHXW�VH�SUpYDORLU�GHSXLV�
ORQJWHPSV�G¶XQH�SROLWLTXH�VRFLDOH�UHVSRQVDEOH��TXL�VH�PHVXUH�LQGLUHFWHPHQW�SDU�OH�WUqV�IDLEOH�QRPEUH�G¶KHXUHV�GH�JUqYH�
DIIHFWDQW�VHV�VLWHV��HW�FHFL�VXU�XQH�WUqV�ORQJXH�SpULRGH��/H�*URXSH�VH�PRQWUH�pJDOHPHQW�SURDFWLI�HQ�PDWLqUH�G¶HQYLURQQHPHQW��
FRPPH�OH�SURXYH�VRQ�HQJDJHPHQW�j�TXDOLILHU�VHV�VLWHV�VWUDWpJLTXHV�VHORQ�OD�QRUPH�,62�������G¶LFL�WURLV�DQV�HW�OD�SULVH�HQ�
FRPSWH�GH�O¶LPSRUWDQFH�GX�UHF\FODJH�GqV�OD�FRQFHSWLRQ�GH�VHV�SURGXLWV��'H�SOXV��&DUERQH�/RUUDLQH�D�UpDOLVp�XQH�SUHPLqUH�
PRQGLDOH���OH�ODQFHPHQW�UpFHQW�GH�EDODLV�VDQV�SORPE�HW�GH�IXVLEOHV�VDQV�SORPE�QL�FDGPLXP��

1RWUH�UHVSRQVDELOLWp�pFRQRPLTXH�
&OLHQWV��DFWLRQQDLUHV�HW�VDODULpV�FRQWULEXHQW�FKDFXQ�GDQV�OHXUV�GRPDLQHV�DX�GpYHORSSHPHQW�GX�*URXSH��(Q�WLVVDQW�DYHF�HX[�GH�
YpULWDEOHV�UHODWLRQV�GH�SDUWHQDULDW��&DUERQH�/RUUDLQH�V¶DVVXUH�DLQVL�GX�FDUDFWqUH�GXUDEOH�GH�VD�SHUIRUPDQFH�pFRQRPLTXH���

� 3DUWHQDULDW�DYHF�OHV�FOLHQWV��
/D�VDWLVIDFWLRQ�GX�FOLHQW�HVW�OD�SUHPLqUH�GHV�SULRULWpV�GH�&DUERQH�/RUUDLQH��TXL�HQ�D�IDLW�O
D[H�PDMHXU�SDUPL�OHV�GL[�TXH�FRPSWH�
VRQ�SODQ�©�4XDOLWp�HW�3URJUqV�&RQWLQX�ª��&HWWH�VDWLVIDFWLRQ�SRUWH�DXVVL�ELHQ�VXU�OD�TXDOLWp�GHV�SURGXLWV�TXH�VXU�OH�VHUYLFH�UHQGX��
$LQVL��OH�WDX[�GH�VHUYLFH�TXL�V¶H[SULPH�j�WUDYHUV�OH�UHVSHFW�GHV�GpODLV�GH�OLYUDLVRQ�D�SURJUHVVp�GDQV�O¶HQVHPEOH�GHV�VLWHV�GX�
*URXSH�SRXU�DWWHLQGUH�GpVRUPDLV�XQH�PR\HQQH�GH������HQ�������FHUWDLQV�VLWHV�D\DQW�GpMj�DWWHLQW�O¶REMHFWLI�GH��������&HV�
FKLIIUHV�WURXYHQW�OHXU�PHLOOHXUH�LOOXVWUDWLRQ�GDQV�OD�SpUHQQLWp�GHV�UHODWLRQV�TXH�&DUERQH�/RUUDLQH�D�QRXpHV�DYHF�VHV�SULQFLSDX[�
FOLHQWV��/D�PDMRULWp�G¶HQWUH�HX[��SDUPL�OHV�SOXV�LPSRUWDQWV��O¶pWDLHQW�GpMj�LO�\�D�FLQT�DQV��9DOHR��6LHPHQV��,PDUN��*HQHUDO�
(OHFWULF��$%%��$SSOLHG�0DWHULDOV«���/D�PLVH�DX�SRLQW�SDU�&DUERQH�/RUUDLQH�GH�VROXWLRQV�LQQRYDQWHV�GDQV�OHV�FRPSRVDQWV�
pOHFWULTXHV�HW�OHV�SURGXLWV�GH�VSpFLDOLWp�HQ�JUDSKLWH�PRWLYH�HQ�JUDQGH�SDUWLH�OHXU�ILGpOLWp��'H�IDLW��WRXW�OH�SURFHVVXV�G¶LQQRYDWLRQ�
HW�GH�SDUWHQDULDW�HVW�DQLPp�SDU�OD�YRORQWp�G¶DFFRPSDJQHU�OH�GpYHORSSHPHQW�GHV�FOLHQWV�HW�G¶DQWLFLSHU�OHXUV�EHVRLQV���

� 3DUWHQDULDW�DYHF�OHV�VDODULpV��
)DYRULVHU�O¶LPSOLFDWLRQ�LQGLYLGXHOOH�HW�FROOHFWLYH�GHV�FROODERUDWHXUV�DXWRXU�G¶REMHFWLIV�SDUWDJpV�HVW�DX�FHQWUH�GH�OD�SROLWLTXH�GH�
UHVVRXUFHV�KXPDLQHV�GH�&DUERQH�/RUUDLQH��/¶LQWpUHVVHPHQW�GHV�VDODULpV�DX[�UpVXOWDWV�GX�*URXSH�UHSUpVHQWH�XQ�PR\HQ�
VXSSOpPHQWDLUH�GH�UHVVHUUHU�OHV�OLHQV��/D�UpPXQpUDWLRQ�DX�PpULWH�HVW�JpQpUDOLVpH�j�O¶HQVHPEOH�GHV�FDGUHV��(Q�������OD�SDUW�
YDULDEOH�GHV�UpPXQpUDWLRQV�D�pWp�DXJPHQWpH�GH�PrPH�TXH�OH�QRPEUH�GH�SHUVRQQHV�FRQFHUQpHV��/D�UpPXQpUDWLRQ�YDULDEOH�HVW�
LQGH[pH�VXU�OHV�UpVXOWDWV��OHV�REMHFWLIV�SHUVRQQHOV�HW��j�SDUWLU�GH�������OD�JpQpUDWLRQ�GH�FDVK��,QWpUHVVHPHQW�HW�SDUWLFLSDWLRQ�
VRQW�pJDOHPHQW�XQ�pOpPHQW�LPSRUWDQW�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�GH�&DUERQH�/RUUDLQH��GH�PrPH�TXH�OH�GpYHORSSHPHQW�GH�
O¶DFWLRQQDULDW�VDODULp��

,QGLFDWHXUV�
(IIHFWLIV�SDU�]RQH�JpRJUDSKLTXH��j�ILQ�GpFHPEUH��
�����
7RWDO��������GRQW�(XURSH��������GRQW�������HQ�)UDQFH��±�$PpULTXH�GX�1RUG���������±��
$VLH�������±�5HVWH�GX�PRQGH�������
�
�����
7RWDO��������GRQW�(XURSH��������GRQW�������HQ�)UDQFH��±�$PpULTXH�GX�1RUG���������±�
$VLH�������±�5HVWH�GX�PRQGH�������
�
�����
7RWDO��������GRQW�(XURSH��������GRQW�������HQ�)UDQFH��±�$PpULTXH�GX�1RUG���������±�
$VLH�������±�5HVWH�GX�PRQGH�������
�
������GX�FDSLWDO�GpWHQX�SDU�OHV�VDODULpV�
�����GHV�VDODULpV�VRQW�DFWLRQQDLUHV�GDQV�OHV�SD\V�R��OHV�DFWLRQV�RQW�pWp�SURSRVpHV�j�OD�
YHQWH��

�
�
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3DUWHQDULDW�DYHF�OHV�DFWLRQQDLUHV��
&¶HVW�XQH�UHODWLRQ�G\QDPLTXH�TXH�&DUERQH�/RUUDLQH�HQWUHWLHQW�DYHF�VHV�DFWLRQQDLUHV�JUkFH�j�XQ�SURJUDPPH�FRPSOHW�GH�
FRPPXQLFDWLRQ�ILQDQFLqUH�YLVDQW�j�IDYRULVHU�OD�FRPSUpKHQVLRQ�GX�*URXSH�HW�OD�FRQQDLVVDQFH�GH�VHV�PpWLHUV��4X¶LO�V¶DJLVVH�GH�
UpXQLRQV�G¶LQIRUPDWLRQ�GDQV�WRXWH�OD�)UDQFH��GH�YLVLWHV�GH�VLWHV�LQGXVWULHOV��GH�FRPPXQLTXpV�GH�SUHVVH�RX�HQFRUH�GX�VLWH�
,QWHUQHW��O¶HQMHX�UHVWH�OH�PrPH���DSSRUWHU�XQH�LQIRUPDWLRQ�GH�TXDOLWp�SHUPHWWDQW�G¶pFODLUHU�OH�FKRL[�GHV�LQYHVWLVVHXUV��/D�YRORQWp�
GH�WUDQVSDUHQFH�TXL�DQLPH�OH�*URXSH�OXL�D�G¶DLOOHXUV�YDOX�G¶rWUH�VpOHFWLRQQp�SRXU�OH�3UL[�&ULVWDO�GH�OD�WUDQVSDUHQFH�ILQDQFLqUH�HQ�
������HW�GH�UHFHYRLU�OH�� � �SUL[�GHV�)LOV�G¶2U��XQ�FRQFRXUV�TXL�UpFRPSHQVH�OD�TXDOLWp�GH�OD�FRPPXQLFDWLRQ�GHV�VRFLpWpV�DYHF�
OHXUV�DFWLRQQDLUHV�LQGLYLGXHOV��

�

1RWUH�UHVSRQVDELOLWp�VRFLDOH�
3OXVLHXUV�LQLWLDWLYHV�GX�*URXSH�VRQW�OH�UHIOHW�GHV�YDOHXUV�GH�UHVSRQVDELOLWp�VRFLDOH�DX[TXHOOHV�HVW�DWWDFKp�&DUERQH�/RUUDLQH�HW�
TXH�SDUWDJH�O¶HQVHPEOH�GX�PDQDJHPHQW��&HV�LQLWLDWLYHV�VH�UHJURXSHQW�HQ�WURLV�WKqPHV���OD�VpFXULWp��OH�UHVSHFW�GH�O¶pWKLTXH�HW�OH�
GpYHORSSHPHQW�SHUPDQHQW�GHV�FRPSpWHQFHV��

�
/¶HQJDJHPHQW�6pFXULWp��

,QGLFDWHXUV�N6O�PRQTS UWV�X Y=Z=Z,[ VTU,\=] ^WVTU_] S Y�`(Y,[ a-Y�`(U=ZWY,S S b�],c,PR[ a a [ O�\dV�X e(U,fTS U=^_] S Y�`(Y,[ a a g=U=^
�����������
���������
������������
N6O�PRQTS UWVTUih O�fTS ^WV�X Y,S S b�]�j(O�fTSTY=Z=Z,[ VTU,\=]TVTU_] S Y�`(Y,[ a*c,PR[ a a [ U,STV�X e(U,fTS U=^_] S Y�`(Y,[ a a g=U=^
������������
������������
������������

�
�
&HV�GHX[�LQGLFDWHXUV�FDOFXOpV�SRXU� O¶HQVHPEOH�GHV�VRFLpWpV�FRQVROLGpHV�GX�*URXSH�VH�FRPSDUHQW�WUqV�IDYRUDEOHPHQW�j�FHX[�
GHV�LQGXVWULHV�FKLPLTXH�HW�PpWDOOXUJLTXH��
�
/
HQJDJHPHQW�SRXU�OD�VpFXULWp�HVW�LQVFULW�GHSXLV�SUqV�GH�GL[�DQV�GDQV�OD�SROLWLTXH�GX�*URXSH��3RXU�&DUERQH�/RUUDLQH��PDvWULVHU�
OD�VpFXULWp�HVW�XQH�VRXUFH�G
HIILFDFLWp��GH�SURIHVVLRQQDOLVPH�HW�GH�PDvWULVH�GH�VHV�SURFpGpV��&
HVW�pJDOHPHQW�XQH�FRQWULEXWLRQ�
IRUWH�DX�GpYHORSSHPHQW�HW�j�OD�PRWLYDWLRQ�GX�SHUVRQQHO��/
REMHFWLI�XOWLPH�HVW�ELHQ�V�U�OH��]pUR�DFFLGHQW����
/D�GpPDUFKH�VpFXULWp�GX�*URXSH�D�pWp�IRUPDOLVpH�HQ������GDQV�XQ�QRXYHDX�PDQXHO�GH�VpFXULWp��ODUJHPHQW�GLIIXVp��GpILQLVVDQW�
OHV�PpWKRGHV�j�PHWWUH�HQ�°XYUH��DYHF�O
LPSOLFDWLRQ�GH�O
HQVHPEOH�GX�SHUVRQQHO���� LPSOLFDWLRQ�HIIHFWLYH�HW�TXRWLGLHQQH�GH�O
HQFDGUHPHQW��� SUpYHQWLRQ�VXU�OH�WHUUDLQ��SDU�O
RUJDQLVDWLRQ�HW�OH�VXLYL�GH�©�YLVLWHV�KLpUDUFKLTXHV�GH�VpFXULWp�ª��� DQDO\VH�V\VWpPDWLTXH�GHV�DFFLGHQWV�SDU�OD�PpWKRGH�GH�O
DUEUH�GHV�FDXVHV��DILQ�G
pYLWHU�OHXU�UpSpWLWLRQ��� pODERUDWLRQ�HW�UpDOLVDWLRQ�G
XQ�SODQ�DQQXHO�G
DPpOLRUDWLRQ�GH�OD�VpFXULWp�SRXU�FKDTXH�VLWH��
/H�&RPLWp�'LUHFWHXU�H[DPLQH�FKDTXH�PRLV�OD�SHUIRUPDQFH�VpFXULWp�GX�*URXSH�HW�GH�FKDFXQ�GH�VHV�VLWHV��WDX[�GH�IUpTXHQFH�
GHV�DFFLGHQWV�DYHF�HW�VDQV�DUUrWV�HW�WDX[�GH�JUDYLWp���,O�HVW�pJDOHPHQW�LQIRUPp�GH�WRXW�DFFLGHQW�GX�WUDYDLO�DYHF�DUUrW���
/H�IRUW�HQJDJHPHQW�GX�&RPLWp�'LUHFWHXU�V
HVW�WUDGXLW�HQ�MXLOOHW������SDU�XQH�YLVLWH�GX�VLWH�G
(YUHX[�FHQWUpH�VXU�OD�VpFXULWp���
/H�&RPLWp�'LUHFWHXU�D�FRQVDFUp�XQH�MRXUQpH�j�FRPSUHQGUH�HW�DQDO\VHU�OD�VLWXDWLRQ�GX�VLWH�HQ�PDWLqUH�GH�VpFXULWp�HW�j�UpIOpFKLU�
DX[�DFWLRQV�j�PHQHU�SRXU�DPpOLRUHU�OHV�UpVXOWDWV��VXU�FH�VLWH�FRPPH�GDQV�O¶HQVHPEOH�GX�*URXSH��&H�W\SH�GH��MRXUQpH�VpFXULWp��
VHUD�UHQRXYHOp�HQ������VXU�GHX[�DXWUHV�VLWHV�GX�*URXSH��
/H�&RPLWp�'LUHFWHXU�D�pJDOHPHQW�UHQIRUFp�O
DQLPDWLRQ�GH�OD�VpFXULWp�DX�QLYHDX�GX�*URXSH�HQ�PRGLILDQW�OH�&RPLWp�6pFXULWp�
*URXSH��/D�PLVVLRQ�GH�FH�&RPLWp�HVW�PDLQWHQDQW�GH�IDLUH�SDUWDJHU�OHV�PpWKRGHV�HW�OHV�ERQQHV�SUDWLTXHV�DX�QLYHDX�GX�*URXSH�
HQ�V
DSSX\DQW�VXU�O
H[SpULHQFH��OD�FXOWXUH�HW�OHV�SUDWLTXHV�GHV�GLIIpUHQWV�pWDEOLVVHPHQWV�GX�*URXSH�GH�SDU�OH�PRQGH��
/
DPpOLRUDWLRQ�GH�OD�VpFXULWp�D�pJDOHPHQW�pWp�XQ�VXMHW�LPSRUWDQW�WUDLWp�GDQV�OH�FDGUH�GH�OD�UpXQLRQ�DQQXHOOH�GX�&RPLWp�GH�
*URXSH�(XURSpHQ�DYHF�OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�GHV�ILOLDOHV�HXURSpHQQHV��8Q�FHUWDLQ�QRPEUH�GH�SLVWHV�GH�WUDYDLO�RQW�pWp�
SULYLOpJLpHV�SRXU�IDLUH�SURJUHVVHU�OD�VpFXULWp���O
DIIHFWDWLRQ��OD�GpOLPLWDWLRQ�HW�OH�UHVSHFW�GHV�]RQHV��VWRFNDJH��FLUFXODWLRQ«��G
XQH�
SDUW��OD�GpILQLWLRQ�GH�UqJOHV�SRXU�OD�PDQXWHQWLRQ�PDQXHOOH�GH�FRQWHQHXUV��SRLGV��WDLOOHV��KDXWHXU�G
HPSLODJH�HW�JHVWHV��G¶DXWUH�
SDUW��

�
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/H�UHVSHFW�GH�O¶pWKLTXH��
*URXSH�PRQGLDO��&DUERQH�/RUUDLQH�VH�FRQIRUPH�DX[�OpJLVODWLRQV�HW�DX[�FXOWXUHV�GHV�SD\V�R��LO�HVW�LPSODQWp��,O�VRXKDLWH�
pJDOHPHQW�QH�WUDYDLOOHU�TX¶DYHF�GHV�HQWUHSULVHV�UHVSHFWDQW�OD�PrPH�pWKLTXH��&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�XQ�DXGLW�PRQGLDO�GHV�
VRXV�WUDLWDQWV�D�pWp�UpDOLVp�HQ�������&HW�DXGLW�Q¶D�SDV�UpYpOp�GH�PDQTXHPHQWV�LPSRUWDQWV��/H�*URXSH�UHIXVH�OH�WUDYDLO�GHV�
HQIDQWV�RX�OH�UHFRXUV�j�GHV�WUDYDLOOHXUV�FODQGHVWLQV��,O�YHLOOH�j�QH�SDV�LPSRVHU�GHV�U\WKPHV�GH�WUDYDLO�WURS�pOHYpV��QL�j�VH�UHQGUH�
FRXSDEOH�GH�GLVFULPLQDWLRQ��$X[�eWDWV�8QLV��SOXVLHXUV�FKDUWHV�FRQWUH�OD�GLVFULPLQDWLRQ�RQW�GpMj�pWp�VLJQpHV��(Q�O¶DEVHQFH�
G¶LQGLFDWHXUV�SHUWLQHQWV�YDODEOHV�SRXU�FKDTXH�SD\V��&DUERQH�/RUUDLQH�SURMHWWH�GH�IRUPDOLVHU�HQ������VHV�HQJDJHPHQWV�GDQV�
XQH�FKDUWH�HW�GH�GpILQLU�DX�QLYHDX�GX�*URXSH�GHV�UqJOHV�DSSOLFDEOHV�j�WRXV��
&DUERQH�/RUUDLQH�DFFRUGH�XQH�JUDQGH�LPSRUWDQFH�DX�UHVSHFW�SDU�VHV�FROODERUDWHXUV�G¶XQH�pWKLTXH�GH�UHVSRQVDELOLWp�
LQGLYLGXHOOH�HW�VRFLDOH��,O�Q¶HQ�D�pWp�TXH�SOXV�DIIHFWp�SDU�OHV�VDQFWLRQV�TXL�OXL�RQW�pWp�DSSOLTXpHV�SRXU�SUDWLTXHV�
DQWLFRQFXUUHQWLHOOHV��DX[�eWDWV�8QLV�HW�HQ�(XURSH��&HV�SUDWLTXHV�UpVXOWDLHQW�G¶HIIRUWV�GpSOR\pV�SRXU�UpSRQGUH�j�GHV�PHQDFHV�
FRQFXUUHQWLHOOHV�GpOR\DOHV�YHQDQW�QRWDPPHQW�G¶$VLH��'HSXLV�������OH�*URXSH�D�PLV�HQ�°XYUH�XQ�SURJUDPPH�PRQGLDO�GH�
IRUPDWLRQ�GH�VHV�UHVSRQVDEOHV�SRXU�V¶DVVXUHU�G¶XQH�FRQIRUPLWp�WRWDOH�DX[�OpJLVODWLRQV�HQ�YLJXHXU�GDQV�FH�GRPDLQH��'HV�DXGLWV�
VXUSULVH�GH�FRQWU{OH�VRQW�RUJDQLVpV�UpJXOLqUHPHQW�SDU�GHV�DYRFDWV�H[WHUQHV��

�
'pYHORSSHPHQW�SHUPDQHQW�GHV�FRPSpWHQFHV�
&DUERQH�/RUUDLQH�D�OH�VRXFL�G¶DGDSWHU�HW�GH�IDLUH�pYROXHU�VHV�FROODERUDWHXUV�SRXU�DFFRPSDJQHU�OHV�FKDQJHPHQWV�LQGXLWV�SDU�OHV�
pYROXWLRQV�pFRQRPLTXHV�HW�WHFKQRORJLTXHV�HW�IDFLOLWHU�OHXU�pSDQRXLVVHPHQW�SURIHVVLRQQHO��'HV�GpPDUFKHV�IRUPDOLVpHV�GH�
GpYHORSSHPHQW�SHUPDQHQW�GHV�FRPSpWHQFHV�RQW�pWp�HQJDJpHV�GHSXLV�SOXVLHXUV�DQQpHV��(OOHV�V¶DUWLFXOHQW�DXWRXU�GH�WURLV�
D[HV��� � O¶LGHQWLILFDWLRQ�GHV�FRPSpWHQFHV��� O¶HQWUHWLHQ�LQGLYLGXHO��� OD�IRUPDWLRQ�SURIHVVLRQQHOOH��

�
/¶LGHQWLILFDWLRQ�GHV�FRPSpWHQFHV�
'HV�VRFLpWpV�GX�*URXSH�RQW�HQWUHSULV�XQH�GpPDUFKH�GH�GpILQLWLRQ�GHV�IRQFWLRQV�HW�GHV�PpWLHUV��HW�G¶pODERUDWLRQ�GH�UpIpUHQWLHOV�
GH�FRPSpWHQFHV�SRXU�FKDFXQ�G¶HX[��
&HWWH�GpPDUFKH�GRQQH�OD�SRVVLELOLWp�DX[�VDODULpV�GH�SDVVHU�VXFFHVVLYHPHQW�SDU�GHV�SKDVHV�G¶DFTXLVLWLRQ�HW�GH�PDvWULVH�GHV�
FRPSpWHQFHV�UHTXLVHV�SRXU�DVVXUHU�XQH�IRQFWLRQ�RX�H[HUFHU�XQ�PpWLHU��GH�V¶DGDSWHU�j�O¶pYROXWLRQ�GHV�PpWLHUV��YRLUH�G¶DFFpGHU��
j�GH�QRXYHDX[�PpWLHUV��

�
�
/¶HQWUHWLHQ�DQQXHO�
/¶HQWUHWLHQ�DQQXHO�HQWUH�XQ�FROODERUDWHXU�HW�VRQ�UHVSRQVDEOH�KLpUDUFKLTXH�SHUPHW�GH���� GUHVVHU�OH�ELODQ�GHV�UpVXOWDWV�REWHQXV�DX�FRXUV�GH�O¶DQQpH�pFRXOpH�HW�GH�GpILQLU�OHV�REMHFWLIV�SRXU�O¶DQQpH�j�YHQLU��� UHFHQVHU�OHV�FRPSpWHQFHV�H[LVWDQWHV�GX�VDODULp�HW�OHV�PHWWUH�j�MRXU�HQ�LGHQWLILDQW�OHV�EHVRLQV�HQ�PDWLqUH�GH�

IRUPDWLRQ��� FRQWULEXHU�j�DVVXUHU�OD�FRKpUHQFH�HQWUH�REMHFWLIV�SHUVRQQHOV�HW�FHX[�GH�O¶HQWUHSULVH��
�

/¶REMHFWLI�YLVp�SDU�OH�*URXSH�HVW�GH�SHUPHWWUH�j�O¶HQVHPEOH�GHV�FDGUHV�G¶DYRLU�XQ�HQWUHWLHQ�FKDTXH�DQQpH��&HW�REMHFWLI�D�pWp�
DWWHLQW�GDQV�OD�SOXSDUW�GHV�VLWHV�IUDQoDLV�HQ�������,O�UHVWH�YDODEOH�SRXU������DYHF�O¶DPELWLRQ�GH�JpQpUDOLVHU�j�WHUPH�FHV�
HQWUHWLHQV�DQQXHOV�j�WRXV�OHV�FROODERUDWHXUV��(Q�������XQ�VDODULp�IUDQoDLV�VXU�GHX[��GH�O¶RSpUDWHXU�DX�GLUHFWHXU��EpQpILFLDLW�GpMj�
GH�O¶HQWUHWLHQ�DQQXHO��

�
/D�IRUPDWLRQ�SURIHVVLRQQHOOH�
/D�PLVH�j�MRXU�HW�OH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�SDVVHQW�SDU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��¬�FH�WLWUH��OH�*URXSH�\��
FRQVDFUH�SOXV�GH�����GH�OD�PDVVH�VDODULDOH�HQ�)UDQFH��
'pFHQWUDOLVpH�DX�QLYHDX�GHV�GLIIpUHQWHV�HQWLWpV��OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GRLW�SHUPHWWUH�G¶DPpOLRUHU�OD�SHUIRUPDQFH�GX�
FROODERUDWHXU�HQ���� UpGXLVDQW�RX�VXSSULPDQW�OHV�pFDUWV�HQWUH�FRPSpWHQFHV�GpWHQXHV�HW�FRPSpWHQFHV�UHTXLVHV�GDQV�OD�IRQFWLRQ��

RX�OH�PpWLHU��� IDYRULVDQW�OH�GpYHORSSHPHQW�GH�OD�SRO\FRPSpWHQFH��� DVVXUDQW�O¶DGDSWDWLRQ�HW�GpYHORSSDQW�O¶HPSOR\DELOLWp��
�
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1RWUH�UHVSRQVDELOLWp�HQYLURQQHPHQWDOH�
/D�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�HVW�XQH�SUpRFFXSDWLRQ�FRQVWDQWH�GX�*URXSH�&DUERQH�/RUUDLQH��$X�FRXUV�GHV�DQQpHV���
QRXV�DYRQV�PXOWLSOLp�OHV�LQYHVWLVVHPHQWV�VLJQLILFDWLIV�SHUPHWWDQW�G¶LGHQWLILHU�HW�GH�UpGXLUH�O¶LPSDFW�GH�QRV�DFWLYLWpV�HQ�PDWLqUH�GH�
SROOXWLRQ���
��
/D�SROLWLTXH�HQYLURQQHPHQWDOH�GX�*URXSH�&DUERQH�/RUUDLQH�
&HWWH�SROLWLTXH�D�pWp�IRUPDOLVpH�GDQV�XQ�GRFXPHQW�LQWHUQH�GLIIXVp�HQ�IpYULHU������TXL�GpFULW�OHV�JUDQGV�SULQFLSHV�VXU�OHVTXHOV�OH�
*URXSH�V¶HQJDJH��$X�FRXUV�GHV�FLQT�GHUQLqUHV�DQQpHV��OHV�HIIRUWV�GX�*URXSH�RQW�SRUWp�VXU�XQH�QRXYHOOH�UpGXFWLRQ�GHV�
SROOXWLRQV�UpVLGXHOOHV��UHMHWV�GH�SRXVVLqUHV�HW�UHMHWV�JD]HX[�GH�SURGXLWV�SROOXDQWV��DLQVL�TXH�VXU�OD�UpGXFWLRQ�GHV�
FRQVRPPDWLRQV�G¶HDX���
/HV�SULRULWpV�DFWXHOOHV�SRUWHQW�VXU�OD�PLQLPLVDWLRQ�GHV�ULVTXHV�LQGXVWULHOV�HW�OD�PLVH�HQ�SODFH�SDU�OHV�VLWHV�G¶XQ�6\VWqPH�GH�
0DQDJHPHQW�(QYLURQQHPHQWDO�UHSRVDQW�VXU�OD�FHUWLILFDWLRQ�,62��������(OOHV�SRUWHQW�pJDOHPHQW�VXU�O¶LQWpJUDWLRQ�GH�
O¶HQYLURQQHPHQW�GDQV�OH�GpYHORSSHPHQW�GH�QRXYHDX[�SURGXLWV�HW�OD�VHQVLELOLVDWLRQ�LQWHUQH�GHV�FROODERUDWHXUV�j�OD�ORJLTXH�GH�
GpYHORSSHPHQW�GXUDEOH��8Q�&RPLWp�GHV�5LVTXHV�D�YX�OH�MRXU�HQ�������GRQW�OD�SUHPLqUH�FRQWULEXWLRQ�HVW�XQH�FDUWRJUDSKLH�GHV�
ULVTXHV�RSpUDWLRQQHOV��ILQDQFLHUV�HW�LQIRUPDWLRQQHOV�DX[TXHOV�&DUERQH�/RUUDLQH�HVW�H[SRVp��8Q�3URJUDPPH�*URXSH�5LVTXHV�
,QGXVWULHOV��(QYLURQQHPHQW��6�UHWp�D�GH�VRQ�F{Wp�GpILQL�GHV�D[HV�GH�SURJUqV�SDUPL�OHVTXHOV�OD�IRXUQLWXUH�GH�SURGXLWV�GH�
VXEVWLWXWLRQ�VDQV�DXFXQH�XWLOLVDWLRQ�GH�SORPE�RX�GH�FDGPLXP��/¶HQJDJHPHQW�GDQV�OD�GpPDUFKH�GH�FHUWLILFDWLRQ�,62���������
GDQV�OH�FDGUH�GX�SODQ�43&��GHPHXUH�OD�SULQFLSDOH�PHVXUH�GH�OD�SROLWLTXH�HQYLURQQHPHQWDOH��4XDWUH�VLWHV�LPSRUWDQWV�VRQW�GpMj�
FHUWLILpV���3DJQ\�VXU�0RVHOOH��*HQQHYLOOLHUV��$PLHQV��)UDQFH��HW�*HE]H�HQ�7XUTXLH��/¶REMHFWLI�GX�*URXSH�HVW�TXH�OHV�VLWHV�OHV�
SOXV�LPSRUWDQWV�GDQV�OH�PRQGH�REWLHQQHQW�FHWWH�FHUWLILFDWLRQ�HQWUH�ILQ������HW�ILQ�������
8QH�RUJDQLVDWLRQ�GpFHQWUDOLVpH�
6L�OH�*URXSH�IL[H�OH�FDS��LO�UHYLHQW�DX[�UHVSRQVDEOHV�GH�VLWHV�GH�GpILQLU�XQH�SROLWLTXH�HQYLURQQHPHQWDOH�DGDSWpH�DX�FRQWH[WH�
ORFDO�HW�FRKpUHQWH�DYHF�OHV�HQJDJHPHQWV�GH�&DUERQH�/RUUDLQH��3UR�DFWLIV�GDQV�OD�GpPDUFKH�GH�FHUWLILFDWLRQ��OHV�UHVSRQVDEOHV�
GHV�VLWHV�GH�*HQQHYLOOLHUV�HW�G¶$PLHQV�RQW�GpMj�IRUPDOLVp�HW�UpGLJp�XQ�GRFXPHQW�GH�UpIpUHQFH�GDQV�FH�GRPDLQH��/H�VLWH�GH�
*HQQHYLOOLHUV�V¶HQJDJH�SDU�H[HPSOH�j�pYDOXHU�VHV�FRQVRPPDWLRQV�HQ�pQHUJLH�HW�j�UpGXLUH�OHV�FRQVRPPDWLRQV�G¶HDX�HW�GH�JD]�
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OD�SUpVHQFH�GH�&DUERQH�/RUUDLQH�GDQV�O¶DVVHPEODJH�GH�FRPSRVDQWV��DYHF�VD�ILOLDOH�$92��HVW�XQ�QRXYHDX�UHODLV�GH�FURLVVDQFH�
SRXU�OHV�EDODLV�HW�SRUWH�EDODLV��
/D�SURJUHVVLRQ�GHV�YHQWHV�G¶DVVHPEODJHV�HW�OH�JDLQ�GH�SDUWV�GH�PDUFKp�RQW�SHUPLV�G¶DWWpQXHU�HQ�SDUWLH�OD�IDLEOHVVH�GHV�YHQWHV�
GH�EDODLV�HW�SRUWH�EDODLV�SRXU�PRWHXUV�LQGXVWULHOV�HQ�(XURSH�HW�HQ�$PpULTXH�GX�1RUG��
�

/D�UHFKHUFKH�GH�VHJPHQWV�SRUWHXUV�
/H�PDUFKp�GHV�EDODLV�SRXU�PRWHXUV�pOHFWULTXHV�LQGXVWULHOV�HVW�XQ�PDUFKp�P�U�GDQV�OHTXHO�OH�UHPSODFHPHQW�HVW�WUqV�
VXSpULHXU�j�OD�SUHPLqUH�PRQWH��&DUERQH�/RUUDLQH�HVW�SRVLWLRQQp�VXU�TXDWUH�VHJPHQWV�GH�PDUFKp���OD�WUDFWLRQ��O¶LQGXVWULH�
JpQpUDOH��O¶DYLDWLRQ�HW�OD�JpQpUDWLRQ�G¶pOHFWULFLWp��6XU�FHV�GLIIpUHQWV�VHJPHQWV��OH�*URXSH�D�FRQVROLGp�VHV�SRVLWLRQV��DYHF�GHV�
SURJUHVVLRQV�HQ�FKDULRWV�pOpYDWHXUV��JpQpUDWLRQ�GH�SXLVVDQFH��pROLHQQHV�HW�DYLDWLRQ���
'H�VRQ�F{Wp��OH�PDUFKp�GHV�EDODLV�SRXU�SHWLWV�PRWHXUV�pOHFWULTXHV�SRXU�O¶DXWRPRELOH�HVW�UHVWp�SRUWHXU��H[FHSWp�DX�FRXUV�GX�
GHUQLHU�WULPHVWUH��&DUERQH�/RUUDLQH�Q¶D�SX�SURILWHU�SOHLQHPHQW�GH�FHWWH�WHQGDQFH�SRVLWLYH�HQ�UDLVRQ�GHV�GLIILFXOWpV�UHQFRQWUpHV�
SDU�VRQ�SULQFLSDO�FOLHQW�DPpULFDLQ��PDLV�OH�*URXSH�D�JDJQp�GH�QRXYHDX[�PDUFKpV�GDQV�FHWWH�]RQH��$YHF�O¶LQWURGXFWLRQ�GH�
QRXYHOOHV�IRQFWLRQV�VXU�OHV�SRUWH�EDODLV��&DUERQH�/RUUDLQH�SUpSDUH�XQ�UHODLV�GH�FURLVVDQFH�WUqV�LPSRUWDQW�j�PR\HQ�WHUPH��
�

5HQIRUFHU�OHV�OLHQV�DYHF�OHV�FOLHQWV�
/D�TXDOLWp�GH�VHUYLFH�HW�O¶H[FHOOHQFH�GHV�SURGXLWV�VRQW�OHV�GHX[�OHYLHUV�GH�&DUERQH�/RUUDLQH�SRXU�UHQIRUFHU�VD�SRVLWLRQ�FKH]�VHV�
FOLHQWV�WRXW�HQ�PDLQWHQDQW�XQ�ERQ�QLYHDX�GH�UHQWDELOLWp��'DQV�OH�GRPDLQH�GHV�PRWHXUV�LQGXVWULHOV��&DUERQH�/RUUDLQH�FRQWLQXH�
G¶DFFRPSDJQHU�VHV�FOLHQWV�j�O¶LQWHUQDWLRQDO��/H�*URXSH�VH�GpYHORSSH�HQ�$VLH��HQ�&KLQH�QRWDPPHQW��HW�HQ�$PpULTXH�GX�1RUG��
HQ�UHQIRUoDQW�VRQ�UpVHDX�GH�YHQWH�HQ�V¶DSSX\DQW�VXU�OHV�DJHQWV�GH�)HUUD]�6KDZPXW�VSpFLDOLVpV�GDQV�OD�SURWHFWLRQ�pOHFWULTXH�
LQGXVWULHOOH���
/¶RIIUH�GH�SURGXLWV�D�pWp�pWHQGXH�DYHF�GH�QRXYHOOHV�DSSOLFDWLRQV�GDQV�OH�FDSWDJH�IHUURYLDLUH�j�KDXWH�LQWHQVLWp��7*9�SDU�
H[HPSOH��RX�OHV�FRQWDFWV�j�ILO���
�

'HV�PHVXUHV�G¶DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�
/D�PRGHUQLVDWLRQ�GHV�pTXLSHPHQWV�GHV�VLWHV�GH�SURGXFWLRQ�GH�EDODLV�SRXU�O¶DXWRPRELOH�D��FRPPHQFp�j�SRUWHU�VHV�IUXLWV�HQ�
$OOHPDJQH�HW�HQ�$PpULTXH�GX�1RUG��R��O¶pOpYDWLRQ�GX�QLYHDX�GH�TXDOLWp�D�SHUPLV�DX�*URXSH�GH�FRQVROLGHU�VD�SRVLWLRQ��/H�SODQ�
©�4XDOLWp�HW�3URJUqV�&RQWLQX�ª��GpSOR\p�j�O¶pFKHOOH�GX�*URXSH�GHSXLV�������FRPSUHQG�OD�PLVH�HQ�°XYUH�G
XQ�SURJUDPPH�
G
DFWLRQV�RULHQWpHV�YHUV�OH�©�]pUR�GpIDXW�ª��'DQV�FH�FDGUH��OH�FRQWU{OH�TXDOLWp�XQLWDLUH�DXWRPDWLTXH�D�pWp�JpQpUDOLVp�GDQV�OHV�
WURLV�VLWHV�SULQFLSDX[�GH�SURGXFWLRQ�j�GHVWLQDWLRQ�GHV�SHWLWV�PRWHXUV�pOHFWULTXHV���)DUPYLOOH��$PLHQV�HW�)UDQFIRUW��/H�VLWH�
EUpVLOLHQ�GHYUDLW�WUqV�UDSLGHPHQW�rWUH�pTXLSp�OXL�DXVVL���
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/H�UHJURXSHPHQW�GHV�DWHOLHUV�G¶(VSDJQH�HW�GH�&RUpH�VXU�OH�VLWH�G¶$PLHQV�D�SHUPLV�G¶DFFURvWUH�GH������OD�SURGXFWLYLWp�GH�FH�
VLWH��
/HV�V\QHUJLHV�SUpYXHV�j�O¶DFTXLVLWLRQ�G¶$92��VSpFLDOLVWH�GH�O¶DVVHPEODJH�GH�FRPSRVDQWV�pOHFWULTXHV�SRXU�O¶DXWRPRELOH��RQW�pWp�
UpDOLVpHV��(OOHV�RQW�QRWDPPHQW�SHUPLV�G¶DPpOLRUHU�OHV�SHUIRUPDQFHV�GX�VLWH�GH�0RQWHUUH\�DX�0H[LTXH���
8Q�SURMHW�G¶LPSODQWDWLRQ�HQ�&KLQH�HVW�pJDOHPHQW�HQ�FRXUV��/¶REMHFWLI�HVW�GH�VXLYUH�OHV�FOLHQWV�TXL�V¶LPSODQWHQW�GDQV�FH�SD\V�HW�
GH�FRQWLQXHU�j�OHV�DSSURYLVLRQQHU�HQ�XWLOLVDQW�GHV�VRXUFHV�G¶DSSURYLVLRQQHPHQW�ORFDOHV��¬�WHUPH��FHWWH�EDVH�SHUPHWWUD�GH�
SpQpWUHU�O¶HQVHPEOH�GX�PDUFKp�DVLDWLTXH��
�

/HV�DSSOLFDWLRQV�pOHFWULTXHV�HQ�EUHI�
��1����PRQGLDO�
�
��$FWLYLWp���EDODLV�HW�SRUWH�EDODLV�SRXU�PRWHXUV�LQGXVWULHOV�HW�SHWLWV�PRWHXUV�pOHFWULTXHV�SRXU�SURGXLWV�JUDQG�SXEOLF�
�
��0DUFKpV���LQGXVWULH�JpQpUDOH��DpURQDXWLTXH��WUDFWLRQ�IHUURYLDLUH��pQHUJLH��DXWRPRELOH«�
�
��5HFKDQJH��������GHV�YHQWHV�
�
��$WRXWV���OHDGHUVKLS�WHFKQRORJLTXH�HW�VHUYLFH�FOLHQW�
�
������PLOOLRQV�G¶HXURV�GH�FKLIIUH�G¶DIIDLUHV�

�
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!/HV�DLPDQWV�
�
5HGUHVVHPHQW�GHV�PDUJHV�

7URLVLqPH�SURGXFWHXU�PRQGLDO�G¶DLPDQWV�SRXU�DXWRPRELOHV��&DUERQH�/RUUDLQH�HVW�SDUYHQX�j�DPpOLRUHU�VRQ�UpVXOWDW�RSpUDWLRQQHO�
PDOJUp�XQH�IRUWH�SUHVVLRQ�VXU�OHV�SUL[�HW�OHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�VRQ�SULQFLSDO�FOLHQW�HQ�$PpULTXH�GX�1RUG��/H�*URXSH�D�
HQUHJLVWUp�HQ������XQH�PDUJH�RSpUDWLRQQHOOH�SRVLWLYH��JUkFH�j�XQH�UpGXFWLRQ�GUDVWLTXH�GHV�FR�WV�HW�j�OD�GLYHUVLILFDWLRQ�GH�VRQ�
SRUWHIHXLOOH�FRPPHUFLDO��
�

8Q�PDUFKp�HQ�FURLVVDQFH�VWUXFWXUHOOH�
6XU�XQ�PDUFKp�DXWRPRELOH�SUpYX�HQ�SURJUHVVLRQ�PR\HQQH�GH���j�����SDU�DQ�SRXU�OHV�DQQpHV�j�YHQLU��OH�*URXSH�EpQpILFLH�
G¶XQH�FURLVVDQFH�VWUXFWXUHOOH�GXH�j�O
HQULFKLVVHPHQW�HQ�pTXLSHPHQWV�pOHFWULTXHV�GHV�DXWRPRELOHV��,O�HVW�IRQGp�VXU�OH�FRQIRUW�
�PRWHXUV�GH�VLqJHV�����HW�VXUWRXW�OD�VpFXULWp��JpQpUDOLVDWLRQ�GH�O¶$%6�����HW�O¶HQYLURQQHPHQW��FRQWU{OH�GX�PRWHXU«���&HV�
DSSOLFDWLRQV�QRXYHOOHV�FRPSOqWHQW�OHV�GpERXFKpV�WUDGLWLRQQHOV�GDQV�OHV�GpPDUUHXUV��OHV�HVVXLH�JODFHV�RX�OHV�OqYH�YLWUHV���
/H�QRPEUH�GH�SHWLWV�PRWHXUV�pOHFWULTXHV�GDQV�O
DXWRPRELOH�DXJPHQWH�DLQVL�GH���j����SDU�DQ�DYHF�GHV�WDX[�GH�FURLVVDQFH�
YDULDEOHV�VHORQ�OHV�DSSOLFDWLRQV���
�

/D�&RUpH�HW�OH�%UpVLO��IDFWHXUV�GH�FURLVVDQFH�HQ������
/¶DFWLYLWp�D�pWp�WUqV�VRXWHQXH�HQ�&RUpH�HW�DX�%UpVLO��(Q�&RUpH��OD�SURGXFWLRQ�DXWRPRELOH�D�DXJPHQWp�GH�����HW�&DUERQH�
/RUUDLQH�D�SX�VXLYUH�FHWWH�FURLVVDQFH�VDQV�LQYHVWLVVHPHQWV�PDMHXUV��$X�%UpVLO��OD�IDLEOHVVH�GHV�PDUFKpV�ORFDX[�D�pWp�
ODUJHPHQW�FRPSHQVpH�SDU�OD�FURLVVDQFH�GHV�H[SRUWDWLRQV�GH�PRWHXUV�pOHFWULTXHV�HW�GH�YpKLFXOHV�IDYRULVpH�SDU�OD�GpSUpFLDWLRQ�
GH�OD�PRQQDLH�ORFDOH���
(Q�UHYDQFKH��HQ�$PpULTXH�GX�1RUG��OHV�YHQWHV�RQW�pWp�DIIHFWpHV�SDU�OD�VLWXDWLRQ�GH�9HVL��ILOLDOH�GH�9DOHR�HW�SULQFLSDO�FOLHQW�
$LPDQWV�GH�&DUERQH�/RUUDLQH�GDQV�FHWWH�]RQH��9HVL�HVW�QpDQPRLQV�VRUWLH�HQ�RFWREUH������GH�OD�SURWHFWLRQ�GH�OD�ORL�DPpULFDLQH�
VXU�OHV�IDLOOLWHV�HW�D�KRQRUp�O¶HVVHQWLHO�GH�VHV�FUpDQFHV��3DU�DLOOHXUV��OH�*URXSH�D�SRXUVXLYL�OD�GLYHUVLILFDWLRQ�UDSLGH�GH�VD�
FOLHQWqOH�QRUG�DPpULFDLQH��
(Q�(XURSH��OHV�YHQWHV�RQW�UHODWLYHPHQW�SHX�EDLVVp�JUkFH�j�OD�IRUWH�GHPDQGH�HQ�LQGXFWHXUV��DVVHPEODJHV�G¶DLPDQWV�GDQV�OH�
ERvWLHU�PRWHXU���XQ�PDUFKp�VXU�OHTXHO�&DUERQH�/RUUDLQH�GpWLHQW�XQH�SRVLWLRQ�GH�OHDGHU�PRQGLDO��
�

8QH�UDWLRQDOLVDWLRQ�LQGXVWULHOOH�LPSRUWDQWH�
/¶XVLQH�PH[LFDLQH�GH�1XHYR�/DUHGR�D�pWp�HQ������DX�FHQWUH�GHV�HIIRUWV�GH�UDWLRQDOLVDWLRQ�HW�GH�UpGXFWLRQ�GHV�FR�WV��(OOH�D�pWp�
PRGHUQLVpH�HW�UpRUJDQLVpH�DXWRXU�GX�FRQFHSW�GH�SURGXFWLRQ�HQ�OLJQH�HW�FRQVWLWXH�PDLQWHQDQW�XQ�DWRXW�PDMHXU�VXU�OH�SODQ�
FRPPHUFLDO��
'DQV�OHV�DXWUHV�VLWHV��GHV�JDLQV�LPSRUWDQWV�GH�SURGXFWLYLWp�RQW�pWp�HQUHJLVWUpV�JUkFH�j�XQH�PHLOOHXUH�PDvWULVH�GHV�SURFHVVXV�HW�
j�OD�PLVH�HQ�°XYUH�GX�SODQ�G¶pFRQRPLHV�LQLWLp�SDU�OH�*URXSH��&HSHQGDQW��FHV�JDLQV�RQW�pWp�HQ�SDUWLH�DEVRUEpV�SDU�OD�IRUWH�
SUHVVLRQ�VXU�OHV�SUL[�H[HUFpH�SDU�OHV�SURGXFWHXUV�FRUpHQV�HW�FKLQRLV��&HWWH�pYROXWLRQ�QpFHVVLWHUD�GH�QRXYHOOHV�DGDSWDWLRQV�SRXU�
OD�GLYLVLRQ��HQ�SDUWLFXOLHU�HQ�(XURSH��

�
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'LYHUVLILFDWLRQ�GX�SRUWHIHXLOOH�FRPPHUFLDO�
&RPPHUFLDOHPHQW��WHFKQLTXHPHQW�HW�JpRJUDSKLTXHPHQW�SURFKH�GH�VHV�FOLHQWV��&DUERQH�/RUUDLQH�FRQWLQXH�GH�GLYHUVLILHU�VRQ�
SRUWHIHXLOOH�GH�FOLHQWqOH�HQ�$PpULTXH�GX�1RUG��HQ�(XURSH�HW�HQ�$VLH��/H�GpSORLHPHQW�VH�IDLW�HQ�SULRULWp�FKH]�OHV�SOXV�JURV�
pTXLSHPHQWLHUV�DXWRPRELOHV���
'DQV�OH�PrPH�HVSULW��&DUERQH�/RUUDLQH�SRXUVXLW�VD�VWUDWpJLH�GH�GpYHORSSHPHQW�GHV�LQGXFWHXUV��VRXWHQXH�SDU�XQH�WHQGDQFH�
GH�SOXV�HQ�SOXV�IRUWH�j�O¶H[WHUQDOLVDWLRQ�GHV�DVVHPEODJHV�SDU�OHV�pTXLSHPHQWLHUV���
/H�GpYHORSSHPHQW��GHV�V\QHUJLHV�FRPPHUFLDOHV�HQWUH�GLYLVLRQV�V¶HVW�UHQIRUFp�HQ������DYHF�OD�FUpDWLRQ�G¶XQ�JURXSH�GH�WUDYDLO�
SHUPDQHQW�HQWUH�OHV�DFWLYLWpV�DLPDQWV�HW�EDODLV�SRUWH�EDODLV��6RQ�REMHFWLI�HVW�GH�FRQVROLGHU�OHV�pWXGHV�PDUNHWLQJ�VXU�OH�PDUFKp�
GH�O¶DXWRPRELOH�HW�GH�IDYRULVHU�OHV�pFKDQJHV�G¶LQIRUPDWLRQV�TXL�FRQWULEXHQW�GLUHFWHPHQW�j�HQULFKLU�OD�FRQQDLVVDQFH�GHV�FOLHQWV�
HW�GH�OHXUV�EHVRLQV��HW�IDFLOLWHQW�GRQF�OD�FURLVVDQFH���

�
�

/HV�DLPDQWV�HQ�EUHI�
��1����PRQGLDO�GHV�DLPDQWV�SRXU�DXWRPRELOHV�
�
��1����PRQGLDO�HQ�LQGXFWHXUV�SRXU�PRWHXUV�pOHFWULTXHV�DXWRPRELOHV�
�
��$FWLYLWpV���DLPDQWV�HW�LQGXFWHXUV�SRXU�SHWLWV�PRWHXUV�pOHFWULTXHV�
�
��0DUFKp���DXWRPRELOH�
�
��&OLHQWV���%RVFK��'HOSKL��0HULWRU��6LHPHQV��9DOHR��9LVWHRQ«�
�
��$WRXWV���SUpVHQFH�PRQGLDOH�XQLTXH�
�
������PLOOLRQV�G
HXURV�GH�FKLIIUH�G
DIIDLUHV�

�
�
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!/D�SURWHFWLRQ�pOHFWULTXH�
�

/D�SURWHFWLRQ�pOHFWULTXH�FRQVROLGH�VHV�SRVLWLRQV�
$ORUV�TX¶HOOH�VXELVVDLW�XQH�FRQYHUJHQFH�H[FHSWLRQQHOOH�GH�UDOHQWLVVHPHQW�G¶DFWLYLWp�VXU�WRXV�VHV�VHJPHQWV�GH�FOLHQWqOH���
)HUUD]�6KDZPXW��OD�ILOLDOH�GH�&DUERQH�/RUUDLQH�VSpFLDOLVpH�GDQV�OHV�IXVLEOHV�LQGXVWULHOV��HVW�SDUYHQXH�j�UHQIRUFHU�VHV�SRVLWLRQV�
FRPPHUFLDOHV�HW�j�FRQVROLGHU�VRQ�RXWLO�LQGXVWULHO��/HV�YHQWHV�RQW�pWp�SDUWLFXOLqUHPHQW�DIIHFWpHV�SDU�OD�FKXWH�GHV�
LQYHVWLVVHPHQWV�HQ�pTXLSHPHQWV�pOHFWULTXHV�HQ�$PpULTXH�GX�1RUG�HW�HQ�(XURSH��$X�WRWDO�FHSHQGDQW��OD�EDLVVH�GH�O¶DFWLYLWp�D�
pWp�LQIpULHXUH�j�FHOOH�GX�PDUFKp���
�

0DLQWHQLU�OH�FDS��
'DQV�XQ�PDUFKp�GH�O¶pQHUJLH�HQ�FURLVVDQFH�j�ORQJ�WHUPH��O¶DFWLYLWp�3URWHFWLRQ�eOHFWULTXH�FRQWLQXH�GH�VH�UHQIRUFHU�GDQV�VRQ�
PpWLHU�GH�EDVH���OD�SURWHFWLRQ�SDU�IXVLEOHV�GHV�pTXLSHPHQWV�pOHFWULTXHV�HW�pOHFWURQLTXHV�LQGXVWULHOV��(OOH�HVW�SUpVHQWH�j�OD�IRLV�
DXSUqV�GHV�FRQVWUXFWHXUV��SRXU�OD�SUHPLqUH�PRQWH��HW�DXSUqV�GHV�GLVWULEXWHXUV��/HV�DFWLYLWpV�GH�UHFKDQJH�UHSUpVHQWHQW�SUqV�GH�
�����GHV�YHQWHV��/D�VWUDWpJLH�HVW�DUWLFXOpH�DXWRXU�GH�OD�ILGpOLVDWLRQ�GHV�FOLHQWV��GH�O¶HQULFKLVVHPHQW�GH�O¶RIIUH�SURGXLW��G¶XQH�
DPpOLRUDWLRQ�FRQWLQXH�GH�OD�SURGXFWLYLWp�HW�G¶XQH�PRQWpH�HQ�SXLVVDQFH�HQ�$VLH��R��OHV�YHQWHV�RQW�FRQWLQXp�GH�FURvWUH�HQ�������
�

8Q�RXWLO�LQGXVWULHO�UDWLRQDOLVp�
&RPSWH�WHQX�GH�OD�GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW�pFRQRPLTXH��XQ�SODQ�G¶pFRQRPLHV�D�pWp�PLV�HQ�°XYUH�HQ������HW�VH�
SRXUVXLYUD�HQ�������/D�SODWH�IRUPH�ORJLVWLTXH�HXURSpHQQH�GH�6DLQW�%RQQHW�GH�0�UH��HQ�)UDQFH��HVW�GHYHQXH�RSpUDWLRQQHOOH�
DSUqV�XQH�QpFHVVDLUH�KDUPRQLVDWLRQ�GHV�V\VWqPHV�G¶LQIRUPDWLRQ�HXURSpHQV��7RXV�OHV�VLWHV�GH�SURGXFWLRQ�DLQVL�TXH�OHV�FOLHQWV�
VRQW�DXMRXUG
KXL�LQWHUFRQQHFWpV���
6H�FRQFHQWUDQW�VXU�VRQ�F°XU�GH�PpWLHU��)HUUD]�6KDZPXW�D�FRQWLQXp�G¶H[WHUQDOLVHU�FHUWDLQHV�DFWLYLWpV�FRPPH�OD�IDEULFDWLRQ�GH�
SLqFHV�SODVWLTXHV��GH�WXEHV�HQ�ILEUH�GH�YHUUH�HW�GH�SLqFHV�PpWDOOLTXHV��/D�ILOLDOH�D�DLQVL�GpJDJp�GHV�pFRQRPLHV�VXEVWDQWLHOOHV�
WDQW�DX[�eWDWV�8QLV�TX¶HQ�(XURSH���
/H�UHFHQWUDJH�GX�SRUWHIHXLOOH�G¶DFWLYLWpV�V¶HVW�pJDOHPHQW�SRXUVXLYL�DYHF�OD�FHVVLRQ�GHV�SDUDIRXGUHV�SRXU�UpVHDX[�HQ�PR\HQQH�
WHQVLRQ�HW�GHV�S\UREUHDNHUV��OLPLWHXUV�GH�FRXUDQW�WUqV�UDSLGHV�SRXU�GHV�DSSOLFDWLRQV�PR\HQQH�WHQVLRQ����
3DUDOOqOHPHQW��)HUUD]�6KDZPXW�D�SRXUVXLYL�VHV�FKDQWLHUV�GH�UDWLRQDOLVDWLRQ�LQGXVWULHOOH�DYHF�OH�UHJURXSHPHQW�GHV�IDEULFDWLRQV�
GH�0DQQKHLP��$OOHPDJQH��HW�GH�3URYLQV��)UDQFH���OD�IHUPHWXUH�GH�O¶XVLQH�GH�/D�9HUSLOOLqUH�HQ�)UDQFH�HW�OH�GpSODFHPHQW�GH�
OLJQHV�GH�SURGXFWLRQ�GH�1HZEXU\SRUW��86$��YHUV�-XDUH]�DX�0H[LTXH��/HV�DWHOLHUV�HQ�7XQLVLH�HW�HQ�,QGH�VRQW�PRQWpV�HQ�
SXLVVDQFH��VHORQ�OHV�REMHFWLIV�DQQRQFpV��
(QILQ��)HUUD]�6KDZPXW�D�SRXUVXLYL�OD�PLVH�HQ�°XYUH�GX�SODQ�©�4XDOLWp�HW�3URJUqV�&RQWLQX�ª�GX�*URXSH��3DUPL�OHV�UpDOLVDWLRQV�
PDMHXUHV�GH�O¶DQQpH���OD�UpGXFWLRQ��SDVVDQW�GH�SOXVLHXUV�PRLV�j�PRLQV�GH�WURLV�VHPDLQHV��GHV�GpODLV�GH�FRQFHSWLRQ�HW�
SURGXFWLRQ�GHV�IXVLEOHV��VXU�PHVXUH��GDQV�O¶DWHOLHU�GH�6DLQW�%RQQHW�HQ�)UDQFH��OD�FUpDWLRQ�G¶XQLWpV�DXWRQRPHV�HW�FHOOH�G¶XQ�
©�7RS�6WDU�ª�GH�����DUWLFOHV�SRXU�OHVTXHOV�OD�GLVSRQLELOLWp�HVW�DVVXUpH�HQ�SHUPDQHQFH���
�
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'HV�VXFFqV�FRPPHUFLDX[�
(Q�$PpULTXH�GX�1RUG��)HUUD]�6KDZPXW�D�JDJQp�GHV�SDUWV�GH�PDUFKp�JUkFH�DX�FRQWUDW�VLJQp�O
DQ�GHUQLHU�DYHF�$IILOLDWHG�
'LVWULEXWRUV��/D�ILOLDOH�HVW�PDLQWHQDQW�UpIpUHQFpH�FKH]�SOXV�GH������GHV�GLVWULEXWHXUV�GH�FH�UpVHDX�HW�V¶HVW�YX�UpFRPSHQVpH�GX�
©�9HQGRU�RI�WKH�<HDU�$ZDUG�ª��(OOH�HVW�GHYHQXH�pJDOHPHQW�XQ�IRXUQLVVHXU�SULYLOpJLp�GH�OD�VRFLpWp�%RPEDUGLHU�JUkFH�j�XQ�
QRXYHDX�FRQWUDW�G¶pWXGH�HW�GH�IRXUQLWXUH��G¶LFL�������GH�PDWpULHO�IHUURYLDLUH�SRXU�XQ�PRQWDQW�GH���PLOOLRQV�G¶HXURV��
(Q�,QGH��GHX[�DFFRUGV�DYHF�*HQHUDO�(OHFWULF�VRQW�YHQXV�UHQIRUFHU�OD�SXLVVDQFH�FRPPHUFLDOH�GH�)HUUD]�6KDZPXW��/¶XQ�SRUWH�
VXU�OD�IRXUQLWXUH�j�*HQHUDO�(OHFWULF�GH�IXVLEOHV�SRXU�OD�SURWHFWLRQ�GH�VHPL�FRQGXFWHXUV��O¶DXWUH�VXU�XQ�DFFRUG�GH�GLVWULEXWLRQ�
H[FOXVLYH�TXL�GRQQHUD�j�)HUUD]�6KDZPXW��SRXU�OD�YHQWH�GH�O¶HQVHPEOH�GH�VHV�IXVLEOHV�SRXU�VHPL�FRQGXFWHXUV��O¶DFFqV�j�
O¶LPSRUWDQW�UpVHDX�GH�GLVWULEXWLRQ�GH�*HQHUDO�(OHFWULF�HQ�,QGH��FRPSRVp�GH�SOXV�GH�����GLVWULEXWHXUV��'¶DXWUHV�VXFFqV�RQW�
pJDOHPHQW�PDUTXp�O¶DQQpH��QRWDPPHQW�GHV�FRPPDQGHV�SDU�7RVKLED�GH�IXVLEOHV�SRXU�pROLHQQHV�HW�GHV�FRPPDQGHV�SRXU�GHV�
SURMHWV�GH�WUDFWLRQ�HQ�&KLQH�HW�j�7DLZDQ���
3DU�DLOOHXUV��$OVWRP�7UDQVSRUW��6LHPHQV��7KDOHV��3LQWVFK�%DPDJ�HW�/HUR\�6RPHU�RQW�SDVVp�FRPPDQGH�GH�UHIURLGLVVHXUV�HQ�
(XURSH��FRQILUPDQW�DLQVL�O¶LQWpUrW�GX�SRVLWLRQQHPHQW�GH�)HUUD]�6KDZPXW�VXU�XQ�SURGXLW�WUqV�FRPSOpPHQWDLUH�GX�IXVLEOH�SRXU�
VHPL�FRQGXFWHXUV�LQGXVWULHOV��/HV�UHIURLGLVVHXUV��GRQW�OD�FURLVVDQFH�HVW�VXSpULHXUH�j�FHOOH�GHV�IXVLEOHV��DSSRUWHQW�DX�FOLHQW�
pTXLSHPHQWLHU�XQH�YpULWDEOH�YDOHXU�DMRXWpH�HQ�OXL�SHUPHWWDQW�G¶RSWLPLVHU�OH�IRQFWLRQQHPHQW�GX�VHPL�FRQGXFWHXU��(QILQ��O
DQQpH�
D�pWp�PDUTXpH�HQ�$PpULTXH�GX�1RUG�SDU�OH�GpFROODJH�UDSLGH�GHV�YHQWHV�GH�IXVLEOHV�j�LQGLFDWHXUV�©�6PDUW�6SRW�ª��OH�GpPDUUDJH�
GHV�YDULVWDQFHV�©�73029�ª�HW�GHV�SRUWH�IXVLEOHV�©�)LQJHU�6DIH�ª��
(QILQ��GDQV�OH�GRPDLQH�GX�FDSWDJH��)HUUD]�6KDZPXW�D�VLJQp�XQ�LPSRUWDQW�FRQWUDW�G¶pWXGH�HW�GH�IRXUQLWXUH�GH�FDSWHXUV�HW�GH�
UHWRXUV�GH�FRXUDQW�DYHF�%RPEDUGLHU�7UDQVSRUW�SRXU�GH�QRXYHOOHV�YRLWXUHV�GH�PpWUR�j�3DULV��
4X¶LO�V¶DJLVVH�G¶DPpOLRUDWLRQV�RX�GH�SURGXLWV�QRXYHDX[��OHV�REMHFWLIV�LQGXVWULHOV�RQW�pWp�DWWHLQWV�PDOJUp�OD�FULVH�pFRQRPLTXH���

�
�

/D�SURWHFWLRQ�pOHFWULTXH�HQ�EUHI�
��1����PRQGLDO�GHV�IXVLEOHV�LQGXVWULHOV�
�
��$FWLYLWpV���FRQFHSWLRQ��IDEULFDWLRQ��FRPPHUFLDOLVDWLRQ�GH�IXVLEOHV�LQGXVWULHOV�HW�V\VWqPHV�GH�SURWHFWLRQ�GH�PRWHXUV��FDSWDJH�HW�FRXSXUH�
HW�DXWUHV�pTXLSHPHQWV�pOHFWULTXHV�HW�pOHFWURQLTXHV�
�
��0DUFKpV���LQGXVWULH�JpQpUDOH��pTXLSHPHQW�pOHFWULTXH��WUDFWLRQ�IHUURYLDLUH«�
�
��5HFKDQJH��������GHV�YHQWHV�
�
��$WRXWV���OHDGHUVKLS�WHFKQRORJLTXH��JDPPH�pWHQGXH��SUpVHQFH�PRQGLDOH�
�
������PLOOLRQV�G
HXURV�GH�FKLIIUH�G
DIIDLUHV�

�
�
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!6\VWqPHV�HW�PDWpULDX[�DYDQFpV�
�
8Q�GpYHORSSHPHQW�VRXWHQX�PDOJUp�XQ�HQYLURQQHPHQW�pFRQRPLTXH�GLIILFLOH�

$SUqV�XQH�DQQpH������HQFRUH�SRUWHXVH�SRXU�O¶HQVHPEOH�GHV�GLYLVLRQV�������D�pWp�PDUTXpH�SDU�XQH��VLWXDWLRQ�SOXV�FRQWUDVWpH��
/HV�IUHLQV�RQW�FRQILUPp�OHXU�SRWHQWLHO�GH�GpYHORSSHPHQW�DYHF�GHV�YHQWHV�HQ�IRUWH�FURLVVDQFH��'H�OHXU�F{Wp��OH�JpQLH�FKLPLTXH�
HW�OHV�KDXWHV�WHPSpUDWXUHV�RQW�WLUp�SDUWL�GH�OD�UpDFWLYLWp�GH�OHXUV�pTXLSHV�FRPPHUFLDOHV��GH�OHXU�H[SHUWLVH�WHFKQLTXH�HW�GH�OHXU�
LPSODQWDWLRQ�PRQGLDOH�SRXU�UpVLVWHU�DX�UDOHQWLVVHPHQW�GH�O¶pFRQRPLH��&DUERQH�/RUUDLQH�D�DLQVL�SURJUHVVp�HQ�SDUWV�GH�PDUFKp�
HW�FRQWLQXp�GH�UHPSRUWHU�GH�QRXYHDX[�FRQWUDWV��
�

/HV�pTXLSHPHQWV�DQWLFRUURVLRQ���O¶H[SORLWDWLRQ�G¶XQ�PDWpULDX�KDXW�GH�JDPPH�
&DUERQH�/RUUDLQH�FRQoRLW�HW�IDEULTXH�GHV�pTXLSHPHQWV�TXL�UpVLVWHQW�j�OD�FRUURVLRQ�GHV�IOXLGHV�FKDXGV���pFKDQJHXUV�GH�FKDOHXU�
HQ�JUDSKLWH�RX�PpWDX[�QREOHV��UpDFWHXUV�HQ�PpWDX[�QREOHV�HW�WX\DXWHULHV�UHYrWXHV�GH�SODVWLTXHV�SRO\PqUHV�IOXRUpV��37)(���
6HQVLEOHV�j�O¶LQYHVWLVVHPHQW�LQGXVWULHO��OHV�YHQWHV�G¶pTXLSHPHQWV�DQWLFRUURVLRQ�RQW�VXLYL�OD�EDLVVH�GHV�LQYHVWLVVHPHQWV�GH�OD�
FKLPLH�HW�GH�OD�SKDUPDFLH�HQ�$PpULTXH�GX�1RUG��
'DQV�OH�FDGUH�GX�SODQ�G¶pFRQRPLHV�GX�*URXSH��O¶DFWLYLWp��pTXLSHPHQWV�HQ�PpWDX[�QREOHV�D�pWp�UHJURXSpH�VXU�XQ�VHXO�VLWH��HQ�
&DOLIRUQLH���
(Q�&KLQH��OH�GpYHORSSHPHQW�V¶HVW�SRXUVXLYL�j�OD�IRLV�VXU�OH�PDUFKp�ORFDO�HW�FRPPH�EDVH�GH�SpQpWUDWLRQ�GX�PDUFKp�MDSRQDLV��
/¶DWHOLHU�GH�6KDQJKDL�IRXUQLW�PDLQWHQDQW�j�OD�GLYLVLRQ�XQH�FDSDFLWp�GH�SURGXFWLRQ�SHUIRUPDQWH�HW�GHV�SURGXLWV�GH�TXDOLWp��(Q�
,QGH��OH�*URXSH�D�JDJQp�GHV�SDUWV�GH�PDUFKp�JUkFH�j�VRQ�DWHOLHU�GH�SUR[LPLWp�j�0DGUDV��
/H�PDLOODJH�JpRJUDSKLTXH�GH�&DUERQH�/RUUDLQH�VH�SRXUVXLW�GRQF�SRVLWLYHPHQW�HW�OXL�D�SDU�H[HPSOH�SHUPLV�GH�UHPSRUWHU�XQ�
LPSRUWDQW�FRQWUDW�DYHF�$XVWUDOLDQ�0DJQHVLXP�2SHUDWLRQV��FRXYUDQW�O¶HVVHQWLHO�GHV�EHVRLQV�HQ�JUDSKLWH�GH�OD�QRXYHOOH�XVLQH�GH�
SURGXFWLRQ�GH�PDJQpVLXP�HQ�FRQVWUXFWLRQ�GDQV�O¶eWDW�GX�4XHHQVODQG��
�

/D�TXDOLWp��SULQFLSDO�DWRXW�FRQFXUUHQWLHO�GHV�DSSOLFDWLRQV�j�KDXWHV�WHPSpUDWXUHV�
8WLOLVDQW�OHV�SURSULpWpV�H[FHSWLRQQHOOHV�GH�UpVLVWDQFH�GX�JUDSKLWH�j�GHV�WHPSpUDWXUHV�WUqV�pOHYpHV��&DUERQH�/RUUDLQH�IDEULTXH�
HW�WUDQVIRUPH�GX�JUDSKLWH�LVRVWDWLTXH�SRXU�VHUYLU�GHV�VHFWHXUV�GH�SRLQWH��(Q�������O¶HQVHPEOH�GHV�PDUFKpV�VXU�OHVTXHOV�OH�
*URXSH�HVW�SUpVHQW�D�HQUHJLVWUp�GHV�EDLVVHV�LPSRUWDQWHV�GH�YROXPH��'DQV�FHW�HQYLURQQHPHQW�GpSULPp��&DUERQH�/RUUDLQH�D�
UpXVVL�j�JDJQHU�GHV�SDUWV�GH�PDUFKp��QRWDPPHQW�GDQV�O¶pOHFWURpURVLRQ��/H�*URXSH�D�pJDOHPHQW�FRQILUPp�OH�GpYHORSSHPHQW�GH�
VRQ�DFWLYLWp�HQ�&RUpH��HQ�SDUWLFXOLHU�GDQV�O¶pOHFWURQLTXH��HW�LQLWLp�GH�SUHPLqUHV�YHQWHV�VXU�OH�PDUFKp�GHV�VHPL�FRQGXFWHXUV�
MDSRQDLV��
3OXVLHXUV�FRQWUDWV�VLJQLILFDWLIV�RQW�pWp�VLJQpV�GDQV�OH�FRXUDQW�GH�O
DQQpH�TXL�SURGXLURQW�OHXUV�HIIHWV�VXUWRXW�HQ�������$LQVL��
&DUERQH�/RUUDLQH�D�pWp�FKRLVL�SRXU�VD�FRPSpWLWLYLWp�HW�VD�FDSDFLWp�j�SURGXLUH�GHV�EORFV�GH�JUDQGH�GLPHQVLRQ�G¶XQH�TXDOLWp�
FRQVWDQWH�SRXU�OD�SURGXFWLRQ�GH�PRXOHV�SDU�O¶DYLRQQHXU�DPpULFDLQ�1RUWKURS��/D�VLJQDWXUH�G¶XQ�DFFRUG�HXURSpHQ�GH�GLVWULEXWLRQ�
H[FOXVLI�GH�SLqFHV�HQ�JUDSKLWH�DYHF�OH�OHDGHU�PRQGLDO�GH�OD�PDFKLQH�G¶pOHFWURpURVLRQ��$JLp�&KDUPLOOHV��LOOXVWUH�OD�TXDOLWp�HW�
O¶pWHQGXH�GH�OD�JDPPH�GH�SURGXLWV�HQ�JUDSKLWH�XOWUD�ILQV�GH�&DUERQH�/RUUDLQH��
'DQV�OH�PrPH�WHPSV��OH�*URXSH�D�FRQWLQXp�GH�GpYHORSSHU�VRQ�H[SHUWLVH�GHV�JUDSKLWHV�VSpFLDX[�DX�VHUYLFH�GH�VHV�FOLHQWV��
UHQIRUFp�VRQ�DFWLYLWp�HQ�(XURSH�HW�DFFUX�VHV�GpERXFKpV��(QILQ��O¶DPpOLRUDWLRQ�FRQVWDQWH�GH�OD�TXDOLWp�GX�UpVHDX�FRPPHUFLDO�
V¶HVW�SRXUVXLYLH�DYHF�O¶RUJDQLVDWLRQ�GH�IRUXPV�G¶pFKDQJHV�HQWUH�FRPPHUFLDX[�TXL�IDYRULVHQW�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GHV�
EHVRLQV�GHV�FOLHQWV��
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/H�IUHLQDJH�j�KDXWH�pQHUJLH�D�OH�YHQW�HQ�SRXSH�
/H�IUHLQDJH�j�KDXWH�pQHUJLH�FRQILUPH�OHV�HVSRLUV�GH�GpYHORSSHPHQW�UDSLGH���F¶HVW�OH�FDV�QRWDPPHQW�GHV�PDWpULDX[�GLWV���IULWWpV��
�j�EDVH�GH�SRXGUHV�PpWDOOLTXHV��GH�JUDSKLWH�HW�GH�FpUDPLTXH��TXL�RIIUHQW�XQH�WUqV�IRUWH�UpVLVWDQFH�j�O
XVXUH�WRXW�HQ�UpDOLVDQW�OHV�
SHUIRUPDQFHV�GH�IUHLQDJH�UHTXLVHV�SDU�O¶DSSOLFDWLRQ��&DUERQH�/RUUDLQH�D�DLQVL�IRXUQL�HQ������O¶HVVHQWLHO�GHV�EHVRLQV�GHV�7*9�
GH�OD�61&)�HQ�OLYUDQW��j�GHV�SUL[�FRPSpWLWLIV��GHV�JDUQLWXUHV�j�KDXWH�SHUIRUPDQFH�TXL�QH�GpWpULRUHQW�SDV�OH�PDWpULHO�URXODQW�
H[LVWDQW�HW�VRQW�pJDOHPHQW�DGDSWpHV�DX[�pTXLSHPHQWV�QHXIV��&DUERQH�/RUUDLQH�D�pJDOHPHQW�VLJQp�XQ�FRQWUDW�GH�GHX[�DQV�
DYHF�g%%��O¶RSpUDWHXU�IHUURYLDLUH�DXWULFKLHQ��&H�FRQWUDW�SRUWH�VXU�OD�YHQWH�GH�JDUQLWXUHV�GH�IUHLQV�SRXU�GHV�ZDJRQV�VSpFLDOLVpV�
GDQV�OH�WUDQVSRUW�GHV�FDPLRQV�HW��UHQIRUFH�OH�OHDGHUVKLS�GH�&DUERQH�/RUUDLQH�GDQV�OH�IHUURXWDJH�HQ�$XWULFKH��
3DU�DLOOHXUV��GH�QRXYHOOHV�VROXWLRQV�HQ�PDWpULDX[�IULWWpV�VRQW�HQ�GpYHORSSHPHQW�SRXU�UpGXLUH�OH�EUXLW�HW�UHQIRUFHU�OHV�FDSDFLWpV�
GH�IUHLQDJH�GHV�ZDJRQV��3OXV�TXH�MDPDLV�GDQV�FH�GRPDLQH��&DUERQH�/RUUDLQH�SUpSDUH�OHV�GpYHORSSHPHQWV�FRPPHUFLDX[�GH�
GHPDLQ��
'DQV�O¶DpURQDXWLTXH��OHV�YHQWHV�GH�GLVTXHV�GH�IUHLQV�HQ�PDWpULDX�FRPSRVLWH�FDUERQH�FDUERQH��SDUWLFXOLqUHPHQW�DGDSWpV�j�
O¶DEVRUSWLRQ�HW�j�O¶pYDFXDWLRQ�UDSLGH�GH�IRUWHV�pQHUJLHV��RQW�ELHQ�UpVLVWp�PDOJUp�OD�FULVH��
(QILQ��OD�PLVH�DX�SRLQW�GH�SURGXLWV�KDXW�GH�JDPPH�SRXU�OHV�PRWRV�VH�SRXUVXLW�HW�D�GHV�UHWRPEpHV�SRVLWLYHV�YHUV�GH�QRXYHDX[�
PDUFKpV�SURPHWWHXUV�FRPPH�FHX[�GHV�977�RX�GHV�YRLWXUHV�GH�UDOO\H���
�
�
��

/HV�V\VWqPHV�HW�PDWpULDX[�DYDQFpV�HQ�EUHI�
��1����PRQGLDO�HQ�pTXLSHPHQWV�DQWLFRUURVLRQ�
�
��1����PRQGLDO�HQ�DSSOLFDWLRQV�KDXWHV�WHPSpUDWXUHV�
�
��$FWLYLWp���pTXLSHPHQWV�HW�SURGXLWV�j�EDVH�GH�FDUERQH�HW�JUDSKLWHV�VSpFLDX[�

�
��0DUFKpV���FKLPLH�ILQH��SKDUPDFLH��UpIUDFWDLUHV��pOHFWURQLTXH��IUHLQDJH�j�KDXWH�pQHUJLH��DpURQDXWLTXH��IHUURYLDLUH��PRWR��
�
��5HFKDQJH���GH����j�������VHORQ�OHV�SURGXLWV�
�
��$WRXWV���IRUWH�H[SHUWLVH�GHV�DSSOLFDWLRQV�GX�JUDSKLWH��([FHOOHQWHV�SRVLWLRQV�GH�FR�WV�
�
������PLOOLRQV�G
HXURV�GH�FKLIIUH�G
DIIDLUHV�
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5DSSRUW�GH�JHVWLRQ�GX�&RQVHLO�G·$GPLQLVWUDWLRQ�
�!5DSSRUW�G·DFWLYLWp ����������������������������������������������������������������������������������������������������������������������������������������� ���!/HV�FRPSWHV�FRQVROLGpV������������������������������������������������������������������������������������������������������������������������������ ���!/HV�FRPSWHV�VRFLDX[�UpVXPpV�������������������������������������������������������������������������������������������������������������������� ���!,QIRUPDWLRQV�MXULGLTXHV�HW�ILQDQFLqUHV�������������������������������������������������������������������������������������������������������� ���!$VVHPEOpH�*pQpUDOH�0L[WH�GX���PDL�������SUHPLqUH�FRQYRFDWLRQ� ��������������������������������������������������������� ���

5DSSRUW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ �������������������������������������������������������������������������������������������������������������������������������������������� ���
3URMHW�GH�UpVROXWLRQV��������������������������������������������������������������������������������������������������������������������������������������������������������������������� ���!7DEOHDX�GH�FRQFRUGDQFH ����������������������������������������������������������������������������������������������������������������������������� ���
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�!5DSSRUW�G¶DFWLYLWp�
,QWURGXFWLRQ�

&DUERQH�/RUUDLQH�D�UpDOLVp�HQ������XQ�FKLIIUH�G¶DIIDLUHV�GH�������0 ��HQ�UHWUDLW�GH��������SDU�UDSSRUW�j�O¶DQQpH�SUpFpGHQWH��
&HWWH�EDLVVH�SURYLHQW�SULQFLSDOHPHQW�GH�OD�GpJUDGDWLRQ�GH�OD�FRQMRQFWXUH�pFRQRPLTXH�HQ�$PpULTXH�GX�1RUG��SXLV�HQ�(XURSH�
DX�VHFRQG�VHPHVWUH��HW�G¶HIIHWV�GH�FKDQJHV�GpIDYRUDEOHV��DIIDLEOLVVHPHQW�GX�GROODU�DPpULFDLQ�SDU�UDSSRUW�j�O¶HXUR���(OOH�DIIHFWH�
SUDWLTXHPHQW�O¶HQVHPEOH�GHV�DFWLYLWpV�GX�*URXSH��$�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV��OH�FKLIIUH�G¶DIIDLUHV�HVW�HQ�EDLVVH�GH�
�������
)DFH�j�FHWWH�EDLVVH�LPSRUWDQWH�GHV�YHQWHV��OHV�PHVXUHV�GUDVWLTXHV�GH�JDLQV�GH�SURGXFWLYLWp�HW�GH�UpGXFWLRQV�GH�FR�WV��GpMj�
HQJDJpHV�HQ�������RQW�SHUPLV�GH�PDLQWHQLU�OD�PDUJH�RSpUDWLRQQHOOH�j��������FRQWUH�������HQ�������

eYROXWLRQ�GHV�DFWLYLWpV�
/H�FKLIIUH�G¶DIIDLUHV�GHV�$SSOLFDWLRQV�eOHFWULTXHV�HVW�UHVWp�TXDVL�VWDEOH�j�����0 ��/D�IRUWH�SURJUHVVLRQ�GH�O¶DFWLYLWp�
G¶DVVHPEODJH�GH�EDODLV�HW�SRUWH�EDODLV�SRXU�SHWLWV�PRWHXUV�pOHFWULTXHV�D�FRPSHQVp�OD�EDLVVH�GH�OD�GHPDQGH�GH�EDODLV�SRXU�
PRWHXUV�LQGXVWULHOV��GXH�j�OD�FRQMRQFWXUH�pFRQRPLTXH��(Q�GpSLW�GH�O¶DFWLYLWp�DXWRPRELOH�JOREDOHPHQW�HQ�SURJUHVVLRQ��OD�
IDLEOHVVH�GH�OD�GHPDQGH�LQGXVWULHOOH�DX�VHFRQG�VHPHVWUH�HQ�(XURSH��QRWDPPHQW��D�HQWUDvQp�XQH�EDLVVH�GH������GHV�YHQWHV�GH�
O¶DFWLYLWp�j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV�VXU�O¶HQVHPEOH�GH�O¶DQQpH��
'DQV�FH�FRQWH[WH��OHV�PHVXUHV�GH�UpGXFWLRQ�GHV�FR�WV�RQW�SHUPLV�GH�OLPLWHU�O¶LQFLGHQFH�VXU�OH�UpVXOWDW�RSpUDWLRQQHO�G
XQH�SDUW�
GH�OD��EDLVVH�GX�YROXPH�GHV�YHQWHV�HW�G
DXWUH�SDUW�GH�OD�IRUWH�FRQFXUUHQFH�GDQV�OHV�EDODLV�HW�SRUWH�EDODLV�SRXU�SHWLWV�PRWHXUV�
pOHFWULTXHV��/H�UpVXOWDW�RSpUDWLRQQHO�V¶pOqYH�j�������0 �FRQWUH������0 �HQ�������VRLW������GX�FKLIIUH�G¶DIIDLUHV��
/H�FKLIIUH�G¶DIIDLUHV�GHV�$LPDQWV�3HUPDQHQWV�D�DWWHLQW�����0 �HQ�������HQ�EDLVVH�GH�������/D�GLPLQXWLRQ�GHV�YHQWHV�UpVXOWH�
SRXU�O¶HVVHQWLHO�GHV�GLIILFXOWpV�GH�QRWUH�SULQFLSDO�FOLHQW�HQ�$PpULTXH�GX�1RUG�HW�GH�OD�FHVVLRQ�GHV�DLPDQWV�GH�VSpFLDOLWpV�DX�
SUHPLHU�VHPHVWUH�������$�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV��OD�EDLVVH�GX�FKLIIUH�G¶DIIDLUHV�HVW�GH�������(OOH�HVW�OLpH�j�OD�IDLEOHVVH�
GH�OD�GHPDQGH�HQ�(XURSH�HW�DX�IDLW�TXH�OD�GLYLVLRQ�Q¶D�SDV�SX�EpQpILFLHU�SOHLQHPHQW�GX�PDUFKp�DXWRPRELOH�DPpULFDLQ��
SDUWLFXOLqUHPHQW�SRUWHXU�HQ�������FRPSWH�WHQX�GH�OD�VLWXDWLRQ�GH�VRQ�SULQFLSDO�FOLHQW�GDQV�FHWWH�]RQH��/H�PDUFKp�D�pJDOHPHQW�
pWp�FDUDFWpULVp�SDU�GH�IRUWHV�SUHVVLRQV�VXU�OHV�SUL[�GH�YHQWH��
/D�GLYLVLRQ�H[SORLWH�VD�SUpVHQFH�LQGXVWULHOOH�HQ�&RUpH�HW�SURJUHVVH�IRUWHPHQW�HQ�$VLH��VXU�GHV�PDUFKpV�SRUWHXUV��SOXV�GH������
GH�FURLVVDQFH�j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV���
/¶DFWLYLWp�G¶DVVHPEODJH�GHV�DLPDQWV�GDQV�OHV�ERvWLHUV�GH�PRWHXUV�D�SRXUVXLYL�VD�IRUWH�FURLVVDQFH�HQ�(XURSH���
/HV�PHVXUHV�GUDVWLTXHV�GH�UpGXFWLRQ�GHV�FR�WV��HQ�$PpULTXH�GX�1RUG�QRWDPPHQW��HQWDPpHV�GqV������HW�SRXUVXLYLHV�HQ������
�WUqV�IRUWH�UpGXFWLRQ�GHV�HIIHFWLIV��PRGHUQLVDWLRQV�LQGXVWULHOOHV��RQW�SHUPLV�GH�GpJDJHU�XQ�UpVXOWDW�RSpUDWLRQQHO�SRVLWLI�GH���0 �
HQ�������VRLW�����GX�FKLIIUH�G¶DIIDLUHV��FRQWUH�����0 �HQ�������&H�UpVXOWDW�RSpUDWLRQQHO�SRVLWLI�D�pWp�REWHQX�HQ�GpSLW�GH�OD�EDLVVH�
GX�FKLIIUH�G
DIIDLUHV�GH�O
DFWLYLWp��
/D�3URWHFWLRQ�eOHFWULTXH�D�UpDOLVp�HQ������XQ�FKLIIUH�G¶DIIDLUHV�GH�����0 ��HQ�EDLVVH�GH�������¬�SpULPqWUH�HW�FKDQJHV�
FRQVWDQWV��OD�EDLVVH�HVW�GH������&H�UHFXO�DIIHFWH�O¶HQVHPEOH�GHV�]RQHV�JpRJUDSKLTXHV��$SUqV�XQ�SUHPLHU�VHPHVWUH�
UHODWLYHPHQW�VWDEOH��OHV�GLVWULEXWHXUV�GH�PDWpULHO�pOHFWULTXH��DX[�eWDWV�8QLV�QRWDPPHQW��RQW�UpSRQGX�j�XQH�YLVLELOLWp�QXOOH�GH�
OHXUV�FRQGLWLRQV�GH�PDUFKp�SDU�GHV�GpVWRFNDJHV�HW�GHV�SROLWLTXHV�GH�UpDSSURYLVLRQQHPHQW�H[WUrPHPHQW�SUXGHQWHV��'DQV�OH�
PrPH�WHPSV��OD�IDLEOHVVH�JpQpUDOH�GHV�LQYHVWLVVHPHQWV�HQ�pTXLSHPHQWV�pOHFWULTXHV��SDUWRXW�GDQV�OH�PRQGH��D�IRUWHPHQW�
FRQWULEXp�j�OD�EDLVVH�G¶DFWLYLWp��
'DQV�FH�FRQWH[WH��OD�GLYLVLRQ�D�PLV�HQ�RHXYUH�DYHF�YLJXHXU�VRQ�SODQ�G¶pFRQRPLHV�GpPDUUp�HQ�������UHVWUXFWXUDWLRQ�ORJLVWLTXH�
HQ�(XURSH��IHUPHWXUH�G¶XQ�VLWH�HQ�)UDQFH��UpGXFWLRQV�G¶HIIHFWLIV�DX[�eWDWV�8QLV��WUDQVIHUWV�G¶DFWLYLWpV��HW�D�ODQFp�G¶DXWUHV�
FKDQWLHUV�YLVDQW�HQFRUH�j�UpGXLUH�VRQ�SRLQW�PRUW��/D�EDLVVH�JpQpUDOH�GHV�YROXPHV�Q¶D�SDV�SHUPLV�j�OD�GLYLVLRQ�GH�PDLQWHQLU�VRQ�
UpVXOWDW�RSpUDWLRQQHO��PDOJUp�OHV�JDLQV�IDLWV�SDU�DLOOHXUV��&HOXL�FL�V¶pOqYH�j������0 ��VRLW�����GX�FKLIIUH�G¶DIIDLUHV���
FRQWUH������0 �HQ�������
/¶DFWLYLWp�6\VWqPHV�HW�0DWpULDX[�$YDQFpV�D�UpDOLVp�XQ�FKLIIUH�G¶DIIDLUHV�GH�����0 ��HQ�EDLVVH�GH�������¬�SpULPqWUH�HW�
FKDQJHV�FRQVWDQWV��OD�EDLVVH�DWWHLQW������
/D�FKLPLH��O¶DpURQDXWLTXH�HW�OHV�VHPL�FRQGXFWHXUV��TXL�VRQW�GHV�PDUFKpV�PDMHXUV�GH�O¶DFWLYLWp��RQW�EDLVVp�WUqV�VLJQLILFDWLYHPHQW�
HQ�������'H�FH�IDLW��OHV�DFWLYLWpV�GH�JUDSKLWH�SRXU�OHV�DSSOLFDWLRQV�j�KDXWHV�WHPSpUDWXUHV�DLQVL�TXH�OHV�pTXLSHPHQWV�
DQWLFRUURVLRQ�SRXU�OD�FKLPLH�HW�OD�SKDUPDFLH�RQW�HQUHJLVWUp�XQ�UHFXO�GH�SUqV�GH������j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV��
/HV�YHQWHV�GH�FRPSRVDQWV�SRXU�IUHLQDJH�j�KDXWH�pQHUJLH�RQW�SRXUVXLYL�OHXU�IRUWH�FURLVVDQFH�VXU�OHV�PDUFKpV�IHUURYLDLUHV�HW�
GHX[�URXHV�PDLV�RQW�VXEL��HOOHV�DXVVL��OD�IDLEOHVVH�GX�PDUFKp�DpURQDXWLTXH��$X�WRWDO��OHV�YHQWHV�RQW�FHSHQGDQW�HQUHJLVWUp�XQH�
FURLVVDQFH�GH�SOXV�GH������j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV��
/HV�UpGXFWLRQV�GH�FR�WV�UpDOLVpHV�GDQV�FHWWH�DFWLYLWp�GpMj�WUqV�UHQWDEOH�RQW�SHUPLV�GH�OLPLWHU�O¶LPSDFW��GH�OD�EDLVVH�LPSRUWDQWH�
GHV�YROXPHV�VXU�OD�PDUJH�RSpUDWLRQQHOOH��/H�UpVXOWDW�RSpUDWLRQQHO�V¶pOqYH�j������0 �FRQWUH������0 �HQ�������,O�UHSUpVHQWH��
�������GX�FKLIIUH�G¶DIIDLUHV��
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�
&RPSWHV�FRQVROLGpV�

&KLIIUH�G¶DIIDLUHV�
/H�FKLIIUH�G¶DIIDLUHV�FRQVROLGp�GX�*URXSH�&DUERQH�/RUUDLQH�V¶pWDEOLW�HQ������j�������0 ��/HV�HIIHWV�GH�SpULPqWUH�RQW�HX�SHX�
G¶LPSDFW�VXU�OH�FKLIIUH�G¶DIIDLUHV������0 �SURYHQDQW�GHV�DFTXLVLWLRQV�GH�O¶DFWLYLWp�$VVHPEODJHV�GH�OD�VRFLpWp�$92�HQ�PDL������
HW�GH�OD�YHQWH�GHV�$LPDQWV�GH�6SpFLDOLWpV�HQ�MXLQ��������
/HV�HIIHWV�GH�FKDQJH�DWWHLJQHQW��������SULQFLSDOHPHQW�OLpV�j�O¶DSSUpFLDWLRQ�GH�O¶HXUR�IDFH�DX�GROODU�DPpULFDLQ��$�SpULPqWUH�HW�
FKDQJHV�FRQVWDQWV��OH�FKLIIUH�G¶DIIDLUHV�EDLVVH�GH��������
�
5pVXOWDW�RSpUDWLRQQHO�
/H�UpVXOWDW�RSpUDWLRQQHO�DWWHLQW������0 �FRQWUH������0 �HQ�������&HWWH�EDLVVH�SURYLHQW�SULQFLSDOHPHQW�GH�OD�IDLEOHVVH�GHV�
YROXPHV�GH�YHQWHV�HW�GHV�SUHVVLRQV�VXU�OHV�SUL[�GDQV�FHUWDLQHV�DFWLYLWpV��/HXU�LPSDFW�D�SX�rWUH�UpGXLW�JUkFH�j�OD�PLVH�HQ�°XYUH�
G¶XQ�SODQ�LPSRUWDQW�G¶pFRQRPLHV���
/H�UpVXOWDW�RSpUDWLRQQHO�UHSUpVHQWH�������GX�FKLIIUH�G¶DIIDLUHV�FRQWUH�������HQ�������
�
5pVXOWDW�ILQDQFLHU�
/HV�FKDUJHV�ILQDQFLqUHV�QHWWHV�RQW�IRUWHPHQW�GLPLQXp�HW�DWWHLJQHQW������0 �FRQWUH������0 �HQ�������&HWWH�GLPLQXWLRQ�SURYLHQW�
SULQFLSDOHPHQW�GH�OD�EDLVVH�GHV�WDX[�G¶LQWpUrWV�HW�GH�OD�UpGXFWLRQ�GH�O¶HQGHWWHPHQW�PR\HQ��(OOH�HVW�DFFHQWXpH�SDU�XQ�HIIHW�GH�
FKDQJH�IDYRUDEOH��OLp�j�OD�EDLVVH�GX�GROODU�DPpULFDLQ�IDFH�j�O¶HXUR��
/H�UDWLR�GH�FRXYHUWXUH�GHV�IUDLV�ILQDQFLHUV�SDU�OD�PDUJH�RSpUDWLRQQHOOH�V¶DPpOLRUH��V¶pOHYDQW�j�����FRQWUH�����HQ�������
�
5pVXOWDW�FRXUDQW�HW�UpVXOWDW�QHW�GX�*URXSH�
/D�EDLVVH�GX�UpVXOWDW�RSpUDWLRQQHO�VH�UpSHUFXWH�VXU�OH�UpVXOWDW�FRXUDQW�TXL�DWWHLQW������0 �FRQWUH������0 �HQ�������
/H�UpVXOWDW�FRXUDQW�QHW�SDUW�GX�*URXSH��DSUqV�GpGXFWLRQ�GHV�LPS{WV�G¶H[SORLWDWLRQ�HW�GH�OD�SDUW�GHV�WLHUV�GDQV�OHV�VRFLpWpV�
pWUDQJqUHV��V¶pWDEOLW�j������0 �FRQWUH������0 �HQ�������/HV�PHVXUHV�G¶pFRQRPLHV�SUpFpGHPPHQW�PHQWLRQQpHV�RQW�GRQF�
SHUPLV�GH�OLPLWHU�WUqV�IRUWHPHQW�OD�EDLVVH�GX�UpVXOWDW�FRXUDQW�QHW��&HOXL�FL�UHSUpVHQWH�DLQVL�������GX�FKLIIUH�G¶DIIDLUHV�FRQWUH�
������HQ�������PDOJUp�OD�FRQMRQFWXUH�WUqV�GpIDYRUDEOH��
/HV�FKDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV�UHSUpVHQWHQW�XQH�FKDUJH�JOREDOH�QHWWH�GH������0 �FRQWUH�XQH�FKDUJH�QHWWH�GH������0 �
HQ�������/HV�FKDUJHV�H[FHSWLRQQHOOHV�QHWWHV�FRPSUHQQHQW�SULQFLSDOHPHQW�XQH�SURYLVLRQ�SRXU�OLWLJHV�GH������0 �FRUUHVSRQGDQW�
j�XQH�HVWLPDWLRQ�GH�O¶HQVHPEOH�GHV�FRQVpTXHQFHV�ILQDQFLqUHV�TXL�SRXUUDLHQW�UpVXOWHU�GHV�SURFpGXUHV�HQ�FRXUV�HQ�(XURSH�HW�
DX[�eWDWV�8QLV�VXU�GHV�SUDWLTXHV�DQWLFRQFXUUHQWLHOOHV�SRXYDQW�FRQFHUQHU�FHUWDLQHV�DFWLYLWpV�GX�*URXSH��/HV�FKDUJHV�
H[FHSWLRQQHOOHV�LQFOXHQW�pJDOHPHQW�GHV�FR�WV�QHWV�GH�UHVWUXFWXUDWLRQ�GH������0 ��3URWHFWLRQ�eOHFWULTXH�HW�$LPDQWV�
SULQFLSDOHPHQW��HW�GHV�GpSUpFLDWLRQV�G¶DFWLIV�SRXU�����0 ���
/H�GpQRXHPHQW�IDYRUDEOH�GX�FRQWHQWLHX[�DYHF�9DOHR�(OHFWULFDO�6\VWHPV�,QF��DX[�eWDWV�8QLV�VH�WUDGXLW�SDU�XQH�UHSULVH�GH�
SURYLVLRQ�SRXU���0 ��/D�FHVVLRQ�G¶DFWLIV�LQGXVWULHOV�D�SHUPLV�GH�GpJDJHU�XQH�SOXV�YDOXH�QHWWH�GH�����0 ��LPPHXEOH�GH�0LODQ��
DFWLYLWp�SDUDIRXGUHV��HWF����
/HV�FKDUJHV�H[FHSWLRQQHOOHV�SURYRTXHQW�XQH�EDLVVH�GX�UpVXOWDW�QHW�DYDQW�VXUYDOHXU�TXL�V¶pWDEOLW�j�������0 �FRQWUH�����0 �HQ�
�������
$SUqV�DPRUWLVVHPHQWV�GHV�VXUYDOHXUV�GH�����0 ��OH�UpVXOWDW�QHW�HVW�HQ�SHUWH�GH������0 �FRQWUH�XQH�SHUWH�GH�����0 �HQ�������
�
�

3ROLWLTXH�G¶LQYHVWLVVHPHQW�
,QYHVWLVVHPHQWV�UpDOLVpV�DX�FRXUV�GHV�WURLV�GHUQLHUV�H[HUFLFHV�
&DUERQH�/RUUDLQH�D��UDOHQWL�VHV�GpSHQVHV�G¶LQYHVWLVVHPHQWV�HQ������SRXU�IDLUH�IDFH�j�OD�FRQMRQFWXUH�GpIDYRUDEOH�HW�DX�
PDQTXH�GH�YLVLELOLWp��/HV�DFWLRQV�GH�PRGHUQLVDWLRQ�GH�O¶RXWLO�GH�SURGXFWLRQ�RQW�pWp�OHV�SULQFLSDX[�SRVWHV�G¶LQYHVWLVVHPHQWV��
DILQ�TXH�OHV�UpGXFWLRQV�GH�FR�WV�VH�WUDGXLVHQW�SDU�GHV�JDLQV�GpILQLWLIV�GH�SURGXFWLYLWp���
'XUDQW�O¶H[HUFLFH�������OH�*URXSH�D�FpGp�VRQ�DFWLYLWp�$LPDQWV�SRXU�RUGLQDWHXUV��)UDQFH��SRXU����0 ���
(Q�������OH�*URXSH�D�FpGp�VRQ�DFWLYLWp�$LPDQWV�GH�VSpFLDOLWpV��)UDQFH��SRXU���0 �HW�D�DFTXLV�O¶DFWLYLWp�G¶DVVHPEODJH�GH�EDODLV�
HW�SRUWH�EDODLV�SRXU�SHWLWV�PRWHXUV�pOHFWULTXHV�GH�OD�VRFLpWp�$92��)UDQFH��$SSOLFDWLRQV�eOHFWULTXHV��SRXU����0 ��SD\DEOHV��
HQ���DQV��
(Q�������OH�*URXSH�D�FpGp�GHX[�SHWLWHV�DFWLYLWpV�GH�SURWHFWLRQ�pOHFWULTXH�PR\HQQH�WHQVLRQ�SRXU���0 ��
�
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(Q�PLOOLRQV�G·HXURV� ����� ����� �����
,QYHVWLVVHPHQWV�LQFRUSRUHOV� ������ ������ ������
,QYHVWLVVHPHQWV�FRUSRUHOV� ������� ������� �������
,QYHVWLVVHPHQWV�ILQDQFLHUV� ������ ������ ������
&HVVLRQV�G¶LPPRELOLVDWLRQV�FRUSRUHOOHV� ���� ���� ����
7RWDO� ������� ������� �������
,QYHVWLVVHPHQWV�QHWV�OLpV�DX[�YDULDWLRQV�GH�SpULPqWUH� ������ ������ �����
�

(QGHWWHPHQW��
/¶HQGHWWHPHQW�QHW�WRWDO�FRQVROLGp�D�IRUWHPHQW�GLPLQXp�j�ILQ������j�������0 �FRQWUH�������0 �ILQ�������&HWWH�GLPLQXWLRQ�GH��
���0 �HVW�GXH�SRXU������0 �j�O¶LPSRUWDQW�FDVK�IORZ�QHW�G¶H[SORLWDWLRQ�FRXUDQWH�JpQpUp�SDU�OH�*URXSH�DYDQW�ILQDQFHPHQW�GHV�
DFTXLVLWLRQV�HW�SDLHPHQW�GX�GLYLGHQGH��HW�SRXU�HQYLURQ����0 �j�O¶LPSDFW�GHV�SDULWpV�PRQpWDLUHV��HVVHQWLHOOHPHQW�OD�EDLVVH�GX�
GROODU�DPpULFDLQ��/¶HQGHWWHPHQW�QHW�D�GRQF�GLPLQXp�GH������HQ�������,O�UHSUpVHQWH������GHV�IRQGV�SURSUHV�j�OD�ILQ�GH������
FRQWUH��������ILQ�������
�
� ����� ����� �����
(QGHWWHPHQW�QHW�WRWDO��0 �� ������ ������ ������
(QGHWWHPHQW�QHW�IRQGV�SURSUHV� ����� ����� �����

&RPSWHV�VRFLDX[��
$�OD�VXLWH�GH�OD�ILOLDOLVDWLRQ�GH�VHV�VLWHV�LQGXVWULHOV�HW�GH�VHV�DFWLYLWpV�IRQFWLRQQHOOHV�DX�VHLQ�GH�QRXYHOOHV�HQWLWpV�MXULGLTXHV�HQ�
������LO�QH�VXEVLVWH�DX�VHLQ�GH�OD�VRFLpWp�PqUH�TXH�OD�JHVWLRQ�GHV�WLWUHV�GH�SDUWLFLSDWLRQV��O¶DFWLYLWp�GH�ILQDQFHPHQW�GX�*URXSH�
HW�OD�IDFWXUDWLRQ�GH�SUHVWDWLRQV�OLpHV�DX[�LPPRELOLVDWLRQV�LQFRUSRUHOOHV�HW�FRUSRUHOOHV�GpWHQXHV�SDU�FHWWH�VRFLpWp����
(Q�������OH�UpVXOWDW�G¶H[SORLWDWLRQ�V¶pWDEOLW�j�������0 �FRQWUH�������0 �O¶DQQpH�GHUQLqUH��
/H�UpVXOWDW�ILQDQFLHU�GH������0 �HVW�HQ�KDXVVH�SDU�UDSSRUW�DX[�����0 �GH�O¶DQ�SDVVp��&HWWH�YDULDWLRQ�UpVXOWH�SRXU�O¶HVVHQWLHO�
GHV�GLYLGHQGHV�HQ�SURYHQDQFH�GHV�VLWHV�ILOLDOLVpV�HQ�������GH�O¶pYROXWLRQ�IDYRUDEOH�GHV�WDX[�G¶LQWpUrWV�HW�GH�OD�UpGXFWLRQ�GHV�
pFDUWV�GH�FKDQJH�GX�IDLW�GH�O¶DSSUpFLDWLRQ�GH�O¶HXUR�YLV�j�YLV�GX�GROODU�DPpULFDLQ����
/H�UpVXOWDW�H[FHSWLRQQHO�V¶pOqYH�j��������0 �HW�HVW�OLp�SRXU�O¶HVVHQWLHO�j�XQH�SURYLVLRQ�SRXU�OLWLJHV�HW�j�GHV�GRWDWLRQV�QHWWHV�SRXU�
GpSUpFLDWLRQ�GH�WLWUHV�GH�SDUWLFLSDWLRQ�HW�GH�FUpDQFHV�UDWWDFKpHV��
/¶LPS{W�HVW�XQ�SURGXLW�GH�����0 �HQ������FRQWUH�����0 �O¶DQQpH�SUpFpGHQWH��,O�UpVXOWH�GH�O¶LQWpJUDWLRQ�ILVFDOH�GH�OD�VRFLpWp��
/H�&DUERQH�/RUUDLQH�HW�GH�VHV�ILOLDOHV�IUDQoDLVHV��
/H�UpVXOWDW�QHW�GH�O¶H[HUFLFH�V¶pWDEOLW�j�����0 �FRQWUH�����0 �O¶DQ�SDVVp��

5HODWLRQV�PqUH�ILOLDOHV�
/H�&DUERQH�/RUUDLQH�6$�HVW�XQH�VRFLpWp�KROGLQJ�TXL�D�SRXU�YRFDWLRQ�OD�JHVWLRQ�GHV�WLWUHV�GH�SDUWLFLSDWLRQ��O¶DFWLYLWp�GH�
ILQDQFHPHQW�GX�*URXSH�HW�OD�IDFWXUDWLRQ�GH�SUHVWDWLRQV�OLpHV�DX[�LPPRELOLVDWLRQV�LQFRUSRUHOOHV�HW�FRUSRUHOOHV�GpWHQXHV�SDU�/H�
&DUERQH�/RUUDLQH�6$��
/H�*URXSH�&DUERQH�/RUUDLQH�HVW�RUJDQLVp�HQ�TXDWUH�DFWLYLWpV���$SSOLFDWLRQV�eOHFWULTXHV��$LPDQWV�3HUPDQHQWV��3URWHFWLRQ�
eOHFWULTXH��6\VWqPHV�HW�0DWpULDX[�$YDQFpV���¬�OD�WrWH�GH�FKDFXQH�GHV��DFWLYLWpV�VH�WURXYH�XQ�PHPEUH�GX�&RPLWp�'LUHFWHXU�TXL�
D��OD�UHVSRQVDELOLWp�PRQGLDOH�GH�O¶DFWLYLWp�FRQFHUQpH��/HV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�DVVXUHQW�SDUIRLV�GHV�IRQFWLRQV�GH�
PDQGDWDLUH�VRFLDO�RX�G¶DGPLQLVWUDWHXU�GDQV�OHV�VRFLpWpV�UDWWDFKpHV�j�OHXU�DFWLYLWp��
/H�*URXSH�&DUERQH�/RUUDLQH�FRPSUHQG����VRFLpWpV�GDQV�OH�PRQGH��\�FRPSULV�OD�VRFLpWp�/H�&DUERQH�/RUUDLQH�6$���UpSDUWLHV�
GDQV����SD\V��/HV�VLWHV�OHV�SOXV�LPSRUWDQWV�GX�*URXSH�VRQW�VLWXpV�HQ�)UDQFH�HW�DX[�eWDWV�8QLV��
(Q�������/H�&DUERQH�/RUUDLQH�6$�D�SURFpGp�j�OD�FHVVLRQ�GH�OD�WRWDOLWp�GHV�DFWLRQV�GH�OD�VRFLpWp�&DUERQH�/RUUDLQH�0DURF��,O�D�
pJDOHPHQW�FpGp�GHX[�SHWLWHV�DFWLYLWpV�GH�SURWHFWLRQ�pOHFWULTXH�PR\HQQH�WHQVLRQ�SRXU���0 ���$XFXQH�DXWUH�RSpUDWLRQ�
G¶DFTXLVLWLRQ�RX�GH�FHVVLRQ�Q¶D�pWp�UpDOLVpH�HQ�������
/H�*URXSH�&DUERQH�/RUUDLQH�SURMHWWH�XQH�DFTXLVLWLRQ�GDQV�OHV�pTXLSHPHQWV�DQWLFRUURVLRQ��XQH�DFWLYLWp�GX�JURXSH�3ODVWLF�
2PQLXP��FI��QRWH�����eYpQHPHQWV�VXUYHQXV�DSUqV�OD�FO{WXUH�GH�O¶H[HUFLFH��GH�O¶DQQH[H�DX[�FRPSWHV�FRQVROLGpV���
(QILQ��DX�FRXUV�GH�O¶H[HUFLFH�������/H�&DUERQH�/RUUDLQH�6$�D�VLJQp�XQH�FRQYHQWLRQ�GH�FHVVLRQ�GH�WLWUHV�DYHF�XQH�GH�VHV�
ILOLDOHV�DOOHPDQGHV��OD�VRFLpWp�&DUERQH�/RUUDLQH�*PE+��
3DU�DLOOHXUV��&DUERQH�/RUUDLQH�1RUWK�$PHULFD�D�UpDOLVp�GpEXW������XQH�RSpUDWLRQ�FRQFHUQDQW�OD�IDEULFDWLRQ�GHV�EDODLV�
DXWRPRELOHV�DX[�eWDWV�8QLV��MRLQW�YHQWXUH�DYHF�.LUNZRRG���
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�
,QWHUQDWLRQDO�

/D�FRQWULEXWLRQ�DX�FKLIIUH�G¶DIIDLUHV�GHV�ILOLDOHV�pWUDQJqUHV�FRQVROLGpHV�GX�*URXSH�D�DWWHLQW�����0 �HQ�������HQ�EDLVVH�GH������
SDU�UDSSRUW�j�������$�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV��OD�EDLVVH�GX�FKLIIUH�G¶DIIDLUHV�GHV�ILOLDOHV�pWUDQJqUHV�GX�*URXSH�HVW�GH�
�����
(Q�������OH�*URXSH�D�UpDOLVp������GH�VRQ�FKLIIUH�G¶DIIDLUHV�j�O¶LQWHUQDWLRQDO��YHQWHV�GHV�VRFLpWpV�pWUDQJqUHV�HW�H[SRUW�GHV�
VRFLpWpV�IUDQoDLVHV���
�

,QIRUPDWLRQV�VRFLDOHV�
/HV�HIIHFWLIV�FRQVROLGpV�GX�*URXSH�ILQ������pWDLHQW�GH�������SHUVRQQHV��GRQW���������������WUDYDLOOHQW�KRUV�GH�)UDQFH��/D�
EDLVVH�GHV�HIIHFWLIV�DWWHLQW�����SHUVRQQHV�HQWUH������HW������DSUqV�SULVH�HQ�FRPSWH�GHV�HIIHWV�GH�SpULPqWUH�������SHUVRQQHV�����
$�SpULPqWUH�FRPSDUDEOH��OHV�HIIHFWLIV�GH�ILQ�G¶DQQpH�VRQW�HQ�EDLVVH�GH�����SHUVRQQHV�����������SDU�UDSSRUW�j��������

�
(IIHFWLIV�DX����GpFHPEUH� ����� ����� �����
)UDQFH� ������ ������ ������
(XURSH��KRUV�)UDQFH��HW�7XQLVLH� ������ ������ ������
$PpULTXH�GX�1RUG��\�FRPSULV�0H[LTXH�� ������ ������ ������
5HVWH�GX�PRQGH� ���� ���� ����
7RWDO�VRFLpWpV�FRQVROLGpHV� ������ ������ ������
�
�
5pPXQpUDWLRQ� GHV� PDQGDWDLUHV� VRFLDX[� �� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� /�� �������� GX� &RGH� GH�
&RPPHUFH�
/H�PRQWDQW�JOREDO�GHV�UpPXQpUDWLRQV�WRWDOHV�HW�DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV��GXUDQW�O¶H[HUFLFH�������DX[�PDQGDWDLUHV�
VRFLDX[�GH�OD�VRFLpWp�/H�&DUERQH�/RUUDLQH��j�VDYRLU�OHV�KXLW�$GPLQLVWUDWHXUV��GRQW�OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO��V¶pOqYH�j�
���������HXURV�HW�VH�GpFRPSRVH�HQ���ä UpPXQpUDWLRQ�GHV�$GPLQLVWUDWHXUV��KRUV�3UpVLGHQW�'LUHFWHXU�*pQpUDO�����������HXURV��GH�MHWRQV�GH�SUpVHQFH��

FRUUHVSRQGDQW�j�XQH�VRPPH�GH�������HXURV�YHUVpH�j�FKDFXQ�GHV�$GPLQLVWUDWHXUV���ä �UpPXQpUDWLRQ�GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO�DX�WLWUH�GH����������������HXURV�GH�VDODLUH�GH�EDVH����������HXURV�
DX�WLWUH�GX�ERQXV�OLp�DX[�SHUIRUPDQFHV�UpDOLVpHV�HQ��������HW�TXL�VHUD�SD\p�HQ���������������HXURV�GH�MHWRQV�GH�
SUpVHQFH�HW�������HXURV�G¶DYDQWDJHV�HQ�QDWXUH��/HV�DYDQWDJHV�HQ�QDWXUH�GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO�LQFOXHQW�
OHV�FRWLVDWLRQV�DX�WLWUH�GH�OD�JDUDQWLH�VRFLDOH�GHV�GLULJHDQWV�G¶HQWUHSULVH��

(Q�������������RSWLRQV�GH�VRXVFULSWLRQ�G¶DFWLRQV�RQW�pWp�FRQVHQWLHV�DX�3UpVLGHQW�'LUHFWHXU�*pQpUDO��&RPPH�SRXU�O¶HQVHPEOH�
GHV�DWWULEXWDLUHV��FHV�RSWLRQV�pWDLHQW�FRQGLWLRQQpHV�j�O¶DWWHLQWH�G¶XQ�REMHFWLI�GH�UpVXOWDW�FRXUDQW�QHW�SDU�DFWLRQ��&HW�REMHFWLI�
Q¶D\DQW�SDV�pWp�DWWHLQW��FHV�RSWLRQV�RQW�pWp�DQQXOpHV��
�
�
$SSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ����� SULV� SRXU� O
DSSOLFDWLRQ� GH��
O
DUWLFOH�/������������GX�&RGH�GH�&RPPHUFH��
$X����GpFHPEUH�������O
HIIHFWLI�FRQVROLGp�HQ�)UDQFH�GX�*URXSH�&DUERQH�/RUUDLQH�V
pOHYDLW�j�������SHUVRQQHV��GRQW���VDODULpV�
HQ�FRQWUDW�j�GXUpH�GpWHUPLQpH��$�OD�PrPH�pSRTXH��OH�SHUVRQQHO�LQWpULPDLUH�V
pOHYDLW�j�����SHUVRQQHV���
(Q�)UDQFH�����SHUVRQQHV�RQW�pWp�HPEDXFKpHV�HQ�������GRQW����HQ�FRQWUDWV�j�GXUpH�LQGpWHUPLQpH��/HV�LQJpQLHXUV�HW�FDGUHV�
UHSUpVHQWHQW�HQYLURQ������GHV�HPEDXFKHV�����SHUVRQQHV���
'XUDQW�O
DQQpH�������OH�VLWH�GH�/D�9HUSLOOLqUH������SHUVRQQHV��D�pWp�IHUPp�DILQ�GH�PDLQWHQLU�OD�FRPSpWLWLYLWp�GH�)HUUD]�
6KDZPXW��&HWWH�IHUPHWXUH�D�pWp�UHQGXH�QpFHVVDLUH�SDU�OH�PDQTXH�GH�FRPSpWLWLYLWp�VWUXFWXUHO�GHV�SULQFLSDOHV�DFWLYLWpV�GX�VLWH�
�SDUDIRXGUH��XVLQDJH�HW�DSSDUHLOODJH��DJJUDYp�SDU�OD�EDLVVH�EUXWDOH�GH�O
DFWLYLWp�FRQVWDWpH�GHSXLV�OH�VHFRQG�VHPHVWUH�������
'DQV�FH�FDGUH��XQ�SODQ�GH�VDXYHJDUGH�GH�O
HPSORL�D�pWp�PLV�HQ�°XYUH�HQ�FRQFHUWDWLRQ�DYHF�OHV�SDUWHQDLUHV�VRFLDX[���
GDQV�OH�VRXFL�GH�UpGXLUH�DX�PD[LPXP�OH�QRPEUH�GH�OLFHQFLHPHQWV�������VDODULpV�RQW�pWp�WUDQVIpUpV�VXU�OH�VLWH�YRLVLQ�GH��
6DLQW�%RQQHW�GH�0�UH�����VDODULpV�RQW�EpQpILFLp�G
XQ�GpSDUW�HQ�SUp�UHWUDLWH����VDODULpV�RQW�FKRLVL�GH�TXLWWHU�O
HQWUHSULVH�SRXU�
UpDOLVHU�GHV�SURMHWV�SHUVRQQHOV�HW����SHUVRQQHV�RQW�IDLW�O
REMHW�G
XQ�OLFHQFLHPHQW�SRXU�PRWLI�pFRQRPLTXH�DSUqV�DYRLU�UHIXVp�OH�
WUDQVIHUW�VXU�6DLQW�%RQQHW�GH�0�UH��/HV�OLFHQFLHPHQWV�V
DFFRPSDJQHQW�GH�PHVXUHV�GH�UHFODVVHPHQW�LQGLYLGXHO�SRXU�FKDFXQ�
GHV�VDODULpV�FRQFHUQpV���)HUUD]�6KDZPXW�V
HVW�HQ�HIIHW�HQJDJpH�j�IRXUQLU�j�FKDFXQ�G
HX[���RIIUHV�G
HPSORL�HQ�FRQWUDW�j�GXUpH�
LQGpWHUPLQpH�GDQV�XQ�UD\RQ�GH����NP�DXWRXU�GH�OHXU�GRPLFLOH�HW�j�XQ�VDODLUH�SURFKH�GH�OHXU�VDODLUH�DFWXHO��
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/D�SOXSDUW�GHV�VLWHV�IUDQoDLV�GX�*URXSH�RQW�VLJQp�GHV�DFFRUGV�UHODWLIV�j�O
DPpQDJHPHQW�HW�j�OD�UpGXFWLRQ�GX�WHPSV�GH�WUDYDLO��
(Q��������������KHXUHV�VXSSOpPHQWDLUHV�RQW�pWp�HIIHFWXpHV��FH�TXL�UHSUpVHQWH�PRLQV�GH�������GX�WRWDO�GHV�KHXUHV�WUDYDLOOpHV�
HQ�)UDQFH��
/H�WDX[�G
DEVHQWpLVPH��WRXWHV�FDWpJRULHV�SURIHVVLRQQHOOHV�FRQIRQGXHV��HVW�GH��������OD�SULQFLSDOH�FDXVH�G
DEVHQWpLVPH�pWDQW�
OHV�DEVHQFHV�OLpHV�j�OD�PDODGLH��
/D�JHVWLRQ�GpFHQWUDOLVpH�GX�*URXSH�Q
D�SDV�HPSrFKp�OD�PLVH�HQ�SODFH��GHSXLV�������G
LQVWDQFHV�G
LQIRUPDWLRQ�HW�G
pFKDQJHV�
DYHF�OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�GH�O
HQVHPEOH�GHV�ILOLDOHV�IUDQoDLVHV�HW�HXURSpHQQHV��/HV�UpXQLRQV�GX�&RPLWp�GH�*URXSH�
HQ�)UDQFH�HW�GX�&RPLWp�(XURSpHQ�RQW�SHUPLV�HQ������XQ�GLDORJXH�HW�GHV�pFKDQJHV�GH�YXHV�DYHF�OHV�LQVWDQFHV�
UHSUpVHQWDWLYHV�GX�SHUVRQQHO�VXU�OD�VLWXDWLRQ�HW�OHV�RULHQWDWLRQV�VWUDWpJLTXHV�GX�*URXSH���
(Q�������OHV�SULQFLSDX[�DFFRUGV�FROOHFWLIV�VLJQpV�RQW�FRQFHUQpV�OHV�GpSDUWV�HQ�SUp�UHWUDLWH��
/H�SRXUFHQWDJH�GH�OD�PDVVH�VDODULDOH�FRQVDFUpH�j�OD�IRUPDWLRQ�HVW�HQ�PR\HQQH�GH�������SRXU�OD�)UDQFH��
/D�VRFLpWp�$92�HPSORLH�HQ�)UDQFH�XQH�FHQWDLQH�GH�WUDYDLOOHXUV�KDQGLFDSpV�GDQV�OH�FDGUH�GH�O
DWHOLHU�SURWpJp�GH�3RLWLHUV���
1RXV�PHWWRQV�DFWXHOOHPHQW�HQ�SODFH�GHV�LQGLFDWHXUV�TXL�SHUPHWWURQW�GH�UHQGUH�FRPSWH�GH�PDQLqUH�SOXV�GpWDLOOpH�GHV�
FRQVpTXHQFHV�VRFLDOHV�GH�QRWUH�DFWLYLWp�HQ�)UDQFH��
8QH�SROLWLTXH�GH�PDvWULVH�GH�OD�VpFXULWp�HVW�PHQpH�GHSXLV�GH�QRPEUHXVHV�DQQpHV�GDQV�OH�*URXSH��&HWWH�SROLWLTXH�VH�WUDGXLW�
SDU�XQH�EDLVVH�UpJXOLqUH�GX�WDX[�GH�IUpTXHQFH�GHV�DFFLGHQWV�GX�WUDYDLO��(Q�������LO�\�D�HX����DFFLGHQWV�GX�WUDYDLO�DYHF�DUUrW�
SRXU�O
HQVHPEOH�GX�*URXSH��FRQWUH�����HQ��������HW�������MRXUV�G
DUUrW��FRQWUH������HQ��������/H��7DX[�GH�)UpTXHQFH����
�QRPEUH�G¶DFFLGHQWV�GH�WUDYDLO�DYHF�DUUrW�SRXU�XQ�PLOOLRQ�G¶KHXUHV�WUDYDLOOpHV��GX�*URXSH�HVW�HQ�WUqV�QHWWH�DPpOLRUDWLRQ�SXLVTX
LO�
SDVVH�GH�����DX������������j�����DX�������������/H��7DX[�GH�)UpTXHQFH�����7)��LQFOXDQW�OHV�DFFLGHQWV�GH�WUDYDLO�VDQV�DUUrWV��
GX�*URXSH�V
DPpOLRUH�pJDOHPHQW�HQ�SDVVDQW�GH�������DX������������j������DX�������������/H�WDX[�GH�JUDYLWp��QRPEUH�GH�
MRXUV�G¶DUUrWV�GXV�j�GHV�DFFLGHQWV�GX�WUDYDLO�SRXU�PLOOH�KHXUHV�WUDYDLOOpHV��UHVWH�VWDEOH�j�������
/H�*URXSH�UHFRXUW�GH�PDQLqUH�OLPLWpH�j�GHV�VRXV�WUDLWDQWV�SRXU�OD�IDEULFDWLRQ�GH�VHV�SURGXLWV��/HV�IDFWXUDWLRQV�GH�VRXV�
WUDLWDQFH�LQGXVWULHOOH�VH�VRQW�pOHYpHV�HQ������j����0 ��8Q�DXGLW�UpDOLVp�HQ������Q¶D�SDV�GpFHOp�GH�PDQTXHPHQWV�DX[�
GLVSRVLWLRQV�GHV�FRQYHQWLRQV�IRQGDPHQWDOHV�GH�O¶2UJDQLVDWLRQ�,QWHUQDWLRQDOH�GX�7UDYDLO��

,QIRUPDWLRQV�HQYLURQQHPHQWDOHV�
$SSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ����� SULV� SRXU� O
DSSOLFDWLRQ� GH��
O
DUWLFOH�/������������GX�&RGH�GH�&RPPHUFH��
'HV�LQGLFDWHXUV�VXU�OHV�FRQVRPPDWLRQV�GH�UHVVRXUFHV�HQ�HDX��PDWLqUHV�SUHPLqUHV�HW�pQHUJLH��DLQVL�TXH�VXU�OH�YROXPH�GHV�
GpFKHWV�HW�GHV�UHMHWV�HQ�)UDQFH�HQ������VRQW�V\QWKpWLVpV�GDQV�OH�WDEOHDX�FL�GHVVRXV��
�
,QGLFDWHXUV����������� ����� 8QLWp� 9DU��
&RQVRPPDWLRQ�G·HDX� �������� P å � �������
&RQVRPPDWLRQ�G·pQHUJLH� � � �
eOHFWULFLWp� ������� 0:K� ������
*D]� ������� 0:K� �������
&RQVRPPDWLRQ�GH�PDWLqUHV�SUHPLqUHV�	�PpWDX[� æ ç è � � � �
%RLV� ���� 7RQQHV� �������
&DUWRQV� ���� 7RQQHV� ������
&XLYUH� ���� 7RQQHV� ������
'pFKHWV� � � �
%RLV�������UHF\FOpV� ���� 7RQQHV� ������
&DUWRQV�SURSUHV�UHF\FOpV� ���� 7RQQHV� ������
5HMHWV� � � �
9ROXPH�GHV�HDX[�UHMHWpHV� �������� P å � ������é ê ëíì(îWï*ð�ñ=ò-ð�óWódî=ô õ ð�ñdö=÷�òiî(ø�ô ù ÷�ò:ódú=ô î(ø-û�îWú=ô ú_õ ñ(ü ú�ù õ ÷(ø�ù ÷Wýdþ_ô ð�ñ=ñ(÷�òi÷�ñdÿ�����ÿ��

�
'DQV�OH�FDGUH�GH�VRQ�DSSURFKH�HQYLURQQHPHQWDOH��&DUERQH�/RUUDLQH�D�PLV�HQ�°XYUH�XQ�FHUWDLQ�QRPEUH�GH�PHVXUHV�HQ������
SRXU�GLPLQXHU�GH�IDoRQ�VLJQLILFDWLYH�OHV�UHMHWV�GDQV�O¶DLU��GDQV�O¶HDX�HW�GDQV�OH�VRO��'HX[�DFWLRQV�VRQW�j�VLJQDOHU�SOXV�
SDUWLFXOLqUHPHQW�HQ��������OH�VLWH�GH�*HQQHYLOOLHUV��)UDQFH��D�LQVWDOOp�XQ�ILOWUH�HQ�DPRQW�GH�OD�FKHPLQpH��GHVWLQp�j�VXSSULPHU�OHV�
pPLVVLRQV�GH�SDUWLFXOHV�PpWDOOLTXHV�GH�PpWDX[��3E��6E��&X��$J��6Q���FH�VLWH�D�pJDOHPHQW�SURFpGp�j�OD�VXSSUHVVLRQ�GH�WRXV�OHV�
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VWRFNDJHV�H[WpULHXUV�GH�SRXGUHV�DILQ�G¶pYLWHU�OHV�ULVTXHV�G¶HQYRO�GHV�SRXVVLqUHV�GH�FDUERQH�HW�GH�PpWDX[��/H�VLWH�GH�3DJQ\�
VXU�0RVHOOH��)UDQFH��D�PLV�HQ�SODFH�XQ�GHX[LqPH�V\VWqPH�G¶DVSLUDWLRQ�GHV�SRXVVLqUHV�HQ�YXH�GH�PLHX[�YDORULVHU�OHV�GpFKHWV���
/¶HQVHPEOH�GHV�PHVXUHV�GH�UpGXFWLRQ�GHV�pPLVVLRQV�GpMj�SULVHV�SDU�&DUERQH�/RUUDLQH�SRXU�OLPLWHU�OHV�UHMHWV�QRFLIV�FRQWULEXHQW�
IRUWHPHQW�j�OD�SUpVHUYDWLRQ�GH�O¶pTXLOLEUH�ELRORJLTXH��HW�DX�UHVSHFW�GH�OD�IDXQH�HW�GH�OD�IORUH��
&DUERQH�/RUUDLQH�V¶HVW�HQJDJp�GDQV�OD�GpPDUFKH�GH�FHUWLILFDWLRQ�,62��������XQH�GHV�PHVXUHV�PDMHXUHV�GH�OD�SROLWLTXH�
HQYLURQQHPHQWDOH��$�ILQ���������VLWHV�LPSRUWDQWV�RQW�GpMj�UHoX�FHWWH�FHUWLILFDWLRQ��GRQW���HQ�)UDQFH�HW���HQ�7XUTXLH��'¶DXWUHV�
VLWHV�IUDQoDLV�SUpSDUHQW�OD�FHUWLILFDWLRQ�,62��������HQ�SDUWLFXOLHU�(YUHX[��6DLQW�%RQQHW�GH�0�UH�HW�6DLQW�3LHUUH�G¶$OOHYDUG��
VLWXpV�HQ�)UDQFH��/H�*URXSH�V¶HVW�IL[p�FRPPH�REMHFWLI�G¶REWHQLU�FHWWH�FHUWLILFDWLRQ�j�KRUL]RQ������SRXU�O¶HQVHPEOH�GH�VHV�VLWHV�
LPSRUWDQWV�GDQV�OH�PRQGH��
3DUDOOqOHPHQW��&DUERQH�/RUUDLQH�D�SURJUHVVp�SRXU�SDUIDLUH�OD�PLVH�HQ�FRQIRUPLWp�GH�O¶DFWLYLWp�GH�OD�VRFLpWp�DX[�GLVSRVLWLRQV�
OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�PDWLqUH�G¶HQYLURQQHPHQW��2Q�SHXW�QRWDPPHQW�FLWHU�OD�PLVH�VRXV�UpWHQWLRQ�GH�WRXV�OHV�
VWRFNDJHV�GH�OLTXLGHV�HW�OD�PLVH�HQ�SODFH�TXRWLGLHQQH�GX�WUL�VpOHFWLI�GHV�GpFKHWV�LQGXVWULHOV�EDQDOV�HW�VSpFLDX[��$PLHQV��
)UDQFH���OD�PLVH�HQ�VHUYLFH�G¶XQH�]RQH�GH�GpFDQWDWLRQ�GHV�HIIOXHQWV�SURYHQDQW�GHV�DSSDUHLOV�XWLOLVpV�SRXU�OH�QHWWR\DJH�GHV�
VROV��*HQQHYLOOLHUV��)UDQFH����OD�PLVH�HQ�SODFH�G¶XQH�SURWHFWLRQ�FRQWUH�OD�IRXGUH�j�3DJQ\�VXU�0RVHOOH��)UDQFH��HW�G¶XQ�SODQ�
G¶DFWLRQV�SRXU�OH�WUDQVSRUW�GHV�PDWLqUHV�GDQJHUHXVHV��
/D�JHVWLRQ�GH�O¶HQYLURQQHPHQW�DX�VHLQ�GH�OD�VRFLpWp�HVW�YRORQWDLUHPHQW�GpFHQWUDOLVpH�SRXU�WHQLU�FRPSWH�GH�OD�GLYHUVLWp�GHV�
FRQWH[WHV�ORFDX[��/H�'LUHFWHXU�GHV�5LVTXHV�,QGXVWULHOV�(QYLURQQHPHQW�6�UHWp�FRRUGRQQH�OHV�DFWLRQV�UpDOLVpHV�DX�QLYHDX�GH�
FKDTXH�VLWH��'HV�SURJUDPPHV�GH�IRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ�j�O¶HQYLURQQHPHQW�SRXU�O¶HQVHPEOH�GX�SHUVRQQHO�RQW�pWp�PLV�
HQ�SODFH�GDQV�OHV�VLWHV�FHUWLILpV�,62��������'HV�IRUPDWLRQV�VSpFLILTXHV�RQW�pWp�pJDOHPHQW�GLVSHQVpHV�SDU�GHV�RUJDQLVPHV�GH�
IRUPDWLRQ�DX�SHUVRQQHO�G¶HQFDGUHPHQW��&HV�SURJUDPPHV�VHURQW�pJDOHPHQW�GpSOR\pV�GDQV�OHV�DXWUHV�VLWHV����
/HV�GpSHQVHV�HQJDJpHV�SRXU�SUpYHQLU�OHV�FRQVpTXHQFHV�GH�O¶DFWLYLWp�GH�OD�VRFLpWp�VXU�O¶HQYLURQQHPHQW�VRQW�JOREDOLVpHV�GDQV�
OHV�GpSHQVHV�G¶LQYHVWLVVHPHQW�GX�*URXSH��/HXU�PRQWDQW�Q¶HVW�SDV�VLJQLILFDWLI�FDU�&DUERQH�/RUUDLQH�D�GpMj�PLV�HQ�°XYUH�OHV�
PHVXUHV�QpFHVVDLUHV�SRXU�SUpYHQLU�OHV�ULVTXHV�HQ�PDWLqUH�G¶HQYLURQQHPHQW��,O�Q¶D�GRQF�SDV�pWp�FRPSWDELOLVp�GH�SURYLVLRQV�
QRWDEOHV�SRXU�O¶HQYLURQQHPHQW�HQ�������/D�6RFLpWp�Q¶D�SDV�HX�j�YHUVHU�GHV�LQGHPQLWpV�DX�FRXUV�GH�O¶H[HUFLFH�HQ�H[pFXWLRQ�
G¶XQH�GpFLVLRQ�MXGLFLDLUH�HQ�PDWLqUH�G¶HQYLURQQHPHQW���

3HUVSHFWLYHV������
/HV�SHUVSHFWLYHV�pFRQRPLTXHV�DX�GpEXW�GH������VRQW�WUqV�LQFHUWDLQHV��LQGpSHQGDPPHQW�PrPH�GHV�ULVTXHV�GH�JXHUUH�DX�
3URFKH�2ULHQW��6L�FHUWDLQV�pFRQRPLVWHV�DQQRQFHQW�OHV�SUHPLHUV�VLJQHV�G¶XQH�UHSULVH�DX[�(WDWV�8QLV��FHWWH�pFRQRPLH�HVW�VDQV�
GRXWH�HQFRUH�ORLQ�G¶DYRLU�DEVRUEp�OHV�FRQVpTXHQFHV�GHV�EXOOHV�ILQDQFLqUH�HW�,QWHUQHW��VHQVLEOHV�SRXU�&DUERQH�/RUUDLQH�FDU�
HOOHV�UHVWUHLJQHQW�OHV�LQGXVWULHOV�GDQV�OHXUV�LQYHVWLVVHPHQWV��(Q�(XURSH��OD�SOXSDUW�GHV�JUDQGV�SD\V�YRLHQW�XQ�UDOHQWLVVHPHQW�
PDUTXp�GH�O¶pFRQRPLH�TXL�DIIHFWH�QRV�YHQWHV�GH�PDQLqUH�LPSRUWDQWH��/HV�GHX[�SUHPLHUV�PRLV�GH�O¶DQQpH�Q¶HQUHJLVWUHQW�SDV�GH�
UHGUHVVHPHQW�GH�QRV�YHQWHV��VDXI�GDQV�OHV�EDODLV�SRXU�SHWLWV�PRWHXUV�pOHFWULTXHV��OHV�IUHLQV�RX�OHV�DSSOLFDWLRQV�j�KDXWHV�
WHPSpUDWXUHV�GX�JUDSKLWH�GHVWLQpHV�DX�PDUFKp�GH�O¶pOHFWURQLTXH��
'DQV�FH�FRQWH[WH��QRXV�SRXUVXLYRQV�OD�UDWLRQDOLVDWLRQ�GH�QRV�RXWLOV�LQGXVWULHOV�DLQVL�TXH�QRV�DFWLRQV�SRXU�DFFURvWUH�OD�
JpQpUDWLRQ�GH�FDVK��/HV�VXFFqV�REWHQXV�HQ������VH�SRXUVXLYURQW�HQ�������/H�SODQ�G¶pFRQRPLHV�GH���0 �VH�ILQDOLVHUD�GDQV�
OHV�GpODLV��&H�SODQ�G¶pFRQRPLHV�VHUD�UHQIRUFp�SDU�GH�QRXYHOOHV�UDWLRQDOLVDWLRQV�HW�DPpOLRUDWLRQV�GH�SURFpGpV��'HV�SURMHWV�GH�
UpRUJDQLVDWLRQ�GHV�DFWLYLWpV�LQGXVWULHOOHV�GH�SURWHFWLRQ�pOHFWULTXH�HW�GH�EDODLV�SRXU�SHWLWV�PRWHXUV�pOHFWULTXHV�HQ�$OOHPDJQH�RQW�
GpMj�pWp�DQQRQFpV�GpEXW�������,OV�GHYUDLHQW�HQWUDvQHU�GHV�WUDQVIHUWV�GH�SURGXFWLRQ�YHUV�G¶DXWUHV�VLWHV�GX�*URXSH��
(Q�DFFRUG�DYHF�VD�SROLWLTXH�GH�FRQVROLGDWLRQ�GH�VHV�SRVLWLRQV��&DUERQH�/RUUDLQH�D�UpDOLVp�GpEXW������GHX[�SHWLWHV�RSpUDWLRQV�
GRQW�O¶LPSDFW�VHUD�LPSRUWDQW�SRXU�OHV�DFWLYLWpV�FRQFHUQpHV��/D�SUHPLqUH�FUpH�XQ�HIIHW�G¶pFKHOOH�LPSRUWDQW�GDQV�QRWUH�XVLQH�GH�
)DUPYLOOH��eWDWV�8QLV��HQ�DEVRUEDQW�OD�IDEULFDWLRQ�GHV�EDODLV�SRXU�DXWRPRELOHV�GH�.LUNZRRG��/D�VHFRQGH��TXL�GHYUDLW�rWUH�
ILQDOLVpH�GDQV�OHV�PRLV�j�YHQLU��UHQIRUFH�QRV�SRVLWLRQV�GDQV�OHV�pTXLSHPHQWV�DQWLFRUURVLRQ�HQ�UHSUHQDQW�VXU�QRWUH�VLWH�GH�
3DJQ\�VXU�0RVHOOH��)UDQFH��XQH�DFWLYLWp�GH�SURGXLWV�UHYrWXV�HQ�7HIORQ���
(QILQ��OH�*URXSH�D�SURYLVLRQQp�FHWWH�DQQpH�OHV�FRQVpTXHQFHV�ILQDQFLqUHV�pYDOXDEOHV�OLpHV�j�VHV�OLWLJHV�DQWLWUXVW��,O�FRRSqUH�HQ�
SOHLQH�WUDQVSDUHQFH�DYHF�OD�&RPPLVVLRQ�(XURSpHQQH�DILQ�GH�ILQDOLVHU�UDSLGHPHQW�OHV�OLWLJHV�HQ�FRXUV�HW�UpJOHU�GpILQLWLYHPHQW�
FHV�TXHVWLRQV�GX�SDVVp��'HSXLV�������XQ�SURJUDPPH�GH�FRQIRUPLWp�j�OD�UpJOHPHQWDWLRQ�WUqV�VWULFW�SHUPHW�GH�V¶DVVXUHU�GX�
UHVSHFW�GX�GURLW�GH�OD�FRQFXUUHQFH�GDQV�WRXV�OHV�SD\V�R��OH�*URXSH�RSqUH��
(Q�UpVXPp��PrPH�VL�O¶HQYLURQQHPHQW�UHVWH�GpIDYRUDEOH��QRXV�UHVWRQV�FRQILDQWV�GDQV�QRWUH�DYHQLU��1RXV�DYRQV�GpMj�PRQWUp��HW�
SDUWLFXOLqUHPHQW�HQ�������TXH�QRXV�DYRQV�GH�IRUWHV�FDSDFLWpV�GH�UpVLVWDQFH�RSpUDWLRQQHOOHV��1RWUH�FDSDFLWp�j�JpQpUHU�GX�FDVK�
HVW��DYpUpH��HW�VH�WURXYH�SpUHQQLVpH�DYHF�OH�GpSORLHPHQW�GH�PpWKRGHV�DGDSWpHV�GDQV�WRXW�OH�*URXSH��(QILQ��OHV�LQFHUWLWXGHV�
OLpHV�DX[�OLWLJHV�DQWLWUXVW�RQW�pWp�HQ�JUDQGH�SDUWLH�OHYpHV��1RWUH�*URXSH�VH�WURXYH�GRQF�WUqV�ELHQ�SODFp�SRXU�WLUHU�SOHLQHPHQW�
SDUWLH�GH�OD�PRLQGUH�UHSULVH�pFRQRPLTXH�HW�ERXUVLqUH��
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&DOHQGULHU�GH�OD�FRPPXQLFDWLRQ�ILQDQFLqUH�HQ������
3XEOLFDWLRQ�GHV�FKLIIUHV�G¶DIIDLUHV�
���PDL�±�&KLIIUH�G¶DIIDLUHV�� ��� �WULPHVWUH�
���MXLOOHW�±�&KLIIUH�G¶DIIDLUHV�� � �WULPHVWUH�
��QRYHPEUH�±�&KLIIUH�G¶DIIDLUHV�� � �WULPHVWUH�
�
3XEOLFDWLRQ�GHV�UpVXOWDWV�
���PDUV�±�5pVXOWDWV�DQQXHOV������
���VHSWHPEUH�±�5pVXOWDWV�VHPHVWULHOV������
�
5pXQLRQV�G¶DFWLRQQDLUHV�
���PDL�±�6WUDVERXUJ�
��QRYHPEUH�±�0DUVHLOOH�
���GpFHPEUH�±�0RQWSHOOLHU�
�
$VVHPEOpH�*pQpUDOH�GHV�$FWLRQQDLUHV�
��PDL�j�3DULV��SUHPLqUH�FRQYRFDWLRQ��
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�
/HV�FRPSWHV�FRQVROLGpV�
�
�
�
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�
3pULPqWUH�GH�FRQVROLGDWLRQ�DX������������/H�&DUERQH�/RUUDLQH�6$�

��
�
�



Ã�Ä Å,Æ=Ç�ÈdÉIÊ,Ä Ë�Å,Ì�ÈÎÍ�Å,Ä Ä Ê,Ï Ì�È_Ð=Ñ=Å=Ò�Æ=Ó�È,Ì-Ô=Ñ=ÈÎÄ Õ�Ö Õ,Ä È,Ì�Ò*È�×(Ø=Ù=Ù=Ø�× Þ=â

�/LVWH�GHV�VRFLpWpV�FRQVROLGpHV�
� ��GH�FRQWU{OH�*URXSH� ��G·LQWpUrWV�*URXSH�

���/H�&DUERQH�/RUUDLQH�6$��)UDQFH�� ���� ����
���&DUERQH�/RUUDLQH�$SSOLFDWLRQV�eOHFWULTXHV��)UDQFH�� ���� ����
���&DUERQH�/RUUDLQH�&RPSRVDQWV��)UDQFH�� ���� ����
���&DUERQH�/RUUDLQH�eTXLSHPHQW�*pQLH�&KLPLTXH��)UDQFH�� ���� ����
���&DUERQH�/RUUDLQH�&RUSRUDWH�6HUYLFHV��)UDQFH�� ���� ����
���$92�,QGXVWULHV��)UDQFH�� ���� ����
� ��$92�6$��)UDQFH�� ���� ����
� ��$92��(VSDJQH�� ���� ����
� ��6&((7��7XQLVLH�� ���� ����
���)HUUD]�6KDZPXW�6$��)UDQFH�� ���� ����
� ��)',�� ���� ����
���8JLPDJ�6$��)UDQFH�� ���� ����
���)HUUR[GXUH��)UDQFH�� ���� ����
����3RO\JUDSKLWH��)UDQFH�� ���� ����
����&DUERQH�/RUUDLQH�+ROGLQJV�.*��$OOHPDJQH�� ���� ����� ��'HXWVFKH�&DUERQH�$*�� ���� ����
� ��%HODQRYD�.DOEDFK�*PE+� ���� ����
� ��.DOLQRYD�.DOEDFK�*PE+� ���� ����
� ��)HUUD]�6KDZPXW�*PE+��H[�%HUJ�� ���� ����
� ��&RPHWHF� ���� ����
����&DUERQH�'DQPDUN�6$� ���� ����
����*��'LHWULFK�*PE+��$OOHPDJQH�� ���� ����
����'LHWULFK�$*��6XLVVH�� ���� ����
����'LHWULFK�*HV���$XWULFKH�� ���� ����
����&DUERQH�/RUUDLQH�*PE+��$OOHPDJQH�� ���� ����
����6RIDFHO��(VSDJQH�� ��� ���
����)HUUD]�6KDZPXW�(VSDxD�� ���� ����
� ��)HUUD]�6KDZPXW�,EHULFD� ���� ����
����/H�&DUERQH�+ROGLQJV�/WG�*%� ���� ����
� ��/H�&DUERQH�*%�/WG� ���� ����
� ��5DOSK�&RLGDQ�(TXLSPHQW�/WG� ���� ����
� ��5DOSK�&RLGDQ�/WG� ���� ����
����,O�&DUERQLR�6SD���,WDOLH�� ���� ����
����/H�&DUERQH�/RUUDLQH��1HGHUODQG��%9� ���� ����
����6YHQVND�/H�&DUERQH��6XqGH�� ���� ����
����&DUERQH�RI�$PHULFD��/&/��/WG��&DQDGD�� ���� ����
����)HUUD]�6KDZPXW�&DQDGD� ���� ����

���� ����
���� ����
���� ����
���� ����

����&DUERQH�/RUUDLQH�1RUWK�$PHULFD��86$��
� ��&DUERQH�&RUS��
� ��&DUERQH�2I�$PHULFD�,QGXVWULHV�&RUS��
� ��$VWURFRVPRV�0HWDOOXUJLFDO�,QF��
� ��0LGODQG�0DWHULDOV� ���� ����

���� ����
���� ����

����)HUUD]�)XVH�&RUS���86$��
� ��)HUUD]�6KDZPXW�,QF���86$��
� ��)HUUD]�6KDZPXW�GH�0H[LFR��0H[LTXH�� ���� ����

���� ����
���� ����
���� ����

����8JLPDJQHW�&RUS��86$�
� ��8JLPDJ�,QF��86$�
� ��)HUPDJ�,QF��
�� ��8JLPDJ�6$�GH�&9� ���� ����
����/H�&DUERQH�/RUUDLQH�$XVWUDOLD� ���� ����
����/H�&DUERQH�..��-DSRQ�� ���� ����
����)HUUD]�6KDZPXW�-DSDQ� ���� ����

����� �����
����� �����

����/H�&DUERQH��6RXWK�$IULFD��37<�/WG��56$��
� ��6WDWFRU�(OHFWULFDO�
� ��'XVWULD�,QYHVWPHQW� ����� �����
����&DUERQR�/RUHQD��%UpVLO�� ���� ����
����&DUERQH�/RUUDLQH�.RUHD� ���� ����

�
7RXWHV�FHV�VRFLpWpV�RQW�XQ�H[HUFLFH�FRUUHVSRQGDQW�j�O¶DQQpH�FLYLOH��

�
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�
eYROXWLRQ�GX�SpULPqWUH�GH�FRQVROLGDWLRQ�VXU�OHV�WURLV�GHUQLqUHV�DQQpHV��
/HV�SULQFLSDOHV�PRGLILFDWLRQV�D\DQW�DIIHFWp�OHV�FRPSWHV�FRQVROLGpV�HQ������������HW������VRQW�OHV�VXLYDQWHV����ä $X�FRXUV�GH�O¶H[HUFLFH�������VRQW�HQWUpHV�GDQV�OH�SpULPqWUH�VHORQ�OD�PpWKRGH�G
LQWpJUDWLRQ�JOREDOH���

� OµDFWLYLWp�$SSOLFDWLRQV�(OHFWULTXHV�GH�OD�VRFLpWp�DPpULFDLQH�6XSHULRU�&DUERQ�DFTXLVH�HQ��������
� &DUERQH�/RUUDLQH�.RUHD��GX�IDLW�GH�O¶DFTXLVLWLRQ��HQ�������GH�O¶DFWLYLWp�$LPDQWV�GX�JURXSH�&RUpHQ�

7RQJNRRN��
/HV�DFWLIV�$LPDQWV�SRXU�RUGLQDWHXUV�GH�OD�VRFLpWp�8JLPDJ�,QF��HW�OHV�VRFLpWpV�8JLPDJ�$*��6XLVVH���8JLPDJ�
6LQJDSRXU�HW�8JLPDJQHWLFV��6LQJDSRXU��VRQW�VRUWLV�GX�SpULPqWUH�VXLWH�j�OHXU�FHVVLRQ�LQWHUYHQXH�ILQ�RFWREUH���������ä $X�FRXUV�GH�O¶H[HUFLFH�������VRQW�HQWUpHV�GDQV�OH�SpULPqWUH�VHORQ�OD�PpWKRGH�G
LQWpJUDWLRQ�JOREDOH���

� OµDFWLYLWp�$VVHPEODJH�EDODLV�SRUWH�EDODLV�GH�OD�VRFLpWp�$92�DFTXLVH�OH�� ��� �PDL�������
� HW�OHV�VRFLpWpV�VXLYDQWHV��LVVXHV�GH�OD�ILOLDOLVDWLRQ�GH�/H�&DUERQH�/RUUDLQH�6$��)UDQFH����

� &DUERQH�/RUUDLQH�$SSOLFDWLRQV�eOHFWULTXHV��
� &DUERQH�/RUUDLQH�&RPSRVDQWV��
� &DUERQH�/RUUDLQH�eTXLSHPHQW�*pQLH�&KLPLTXH��
� &DUERQH�/RUUDLQH�&RUSRUDWH�6HUYLFHV��

� /HV�DFWLIV�$LPDQWV�GH�VSpFLDOLWpV�GH�OD�VRFLpWp�8JLPDJ�6$�VRQW�VRUWLV�GX�SpULPqWUH�VXLWH�j�OHXU�FHVVLRQ��
ILQ�MXLQ�������ä $X�FRXUV�GH�O¶H[HUFLFH�������HVW�HQWUpH�GDQV�OH�SpULPqWUH�VHORQ�OD�PpWKRGH�G
LQWpJUDWLRQ�JOREDOH�OD�VRFLpWp�
3RO\JUDSKLWH�DFTXLVH�ILQ�������/¶pWDEOLVVHPHQW�GH�FRPSWHV�SURIRUPD�QH�VH�MXVWLILH�SDV�FRPSWH�WHQX�GX�FDUDFWqUH�
QRQ�VLJQLILFDWLI�GH�FHWWH�DFTXLVLWLRQ��

�
5pVXOWDWV�SDU�DFWLRQ�

*URXSH�&DUERQH�/RUUDLQH� ����� ����� �����
1RPEUH�G¶DFWLRQV� ����������� ����������� �����������
(Q�0 �
5pVXOWDW�FRXUDQW� ����� ����� �����
5pVXOWDW�FRXUDQW�QHW� ����� ����� �����
5pVXOWDW�DYDQW�DPRUWLVVHPHQWV�GHV�pFDUWV�
G¶DFTXLVLWLRQ� ������ ���� �����
5pVXOWDW�QHW�GHV�VRFLpWpV�FRQVROLGpHV�SDUW�GX�*URXSH� ������� ������ �����
(Q� �DFWLRQ� � � �
5pVXOWDW�FRXUDQW�� ���� ���� ����
5pVXOWDW�FRXUDQW�QHW�� ����� ���� ����
5pVXOWDW�DYDQW�DPRUWLVVHPHQWV�
GHV�pFDUWV�G¶DFTXLVLWLRQ�� ������ ���� ����
5pVXOWDW�QHW�GHV�VRFLpWpV�FRQVROLGpHV�
�SDUW�GX�*URXSH�� ������ ������ ����
5pVXOWDW�QHW�GLOXp� æ ç è � ������ ������ ����é ê ë	� ú�ò�ø�
 ô î=ô�ñ(÷=ô=é �,î�ù ô�ö(ø� ù ð(ø��,÷�ë � ñ(ð�ó��=ù ÷Wö�� î=ï*ô õ ð�ñ=òiï*ð�ñ=ò-ô õ ô ø�î�ñ(ô�
 ÷Wï*î��(õ ô î�
���
 ø�òið��,ô õ ð�ñ=òiö=÷_ò-ð(ø�ò-ï�ù õ �,ô õ ð�ñWù ÷�ò-ô î�ñ(ô�ý�
 ÷���÷�ùTý�
 îWï�
 �=ô ø�ù ÷Wö=÷�
 � ÷�û�÷�ù ï�õ ï*÷��

6RFLpWp�/H�&DUERQH�/RUUDLQH� ����� ����� �����
1RPEUH�G¶DFWLRQV�� ����������� ����������� �����������
(Q�0 �
5pVXOWDW�FRXUDQW� ����� ���� �����
5pVXOWDW�QHW� ���� ���� �����
(Q� �DFWLRQ�� � � �
5pVXOWDW�FRXUDQW� ����� ����� ����
5pVXOWDW�QHW�� ����� ����� ����

� 0RQWDQW�GX�GLYLGHQGH�DX�WLWUH�GHV���GHUQLHUV�H[HUFLFHV� ����� ����� �����
5pVXOWDW�GLVWULEXp��0 ��� ���� ����� �����
'LYLGHQGH�QHW�HQ� �SDU�DFWLRQ�� ���� ���� ������(óWõ òi÷�ñ��,î�õ ÷�ód÷�ñ(ô�î(ø_ï*ð(ø�ù òiö=÷�
 � ÷�û�÷�ù ï�õ ï*÷_ò�ø�õ ��î�ñ(ô �
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%LODQ�FRQVROLGp�
$&7,)�
(Q�PLOOLRQV�G·HXURV� ����� ����� �����
$&7,)�,002%,/,6e�,PPRELOLVDWLRQV�LQFRUSRUHOOHV� � � �
±�eFDUWV�G¶DFTXLVLWLRQ� ������ ������ ������
±�$XWUHV�LPPRELOLVDWLRQV�LQFRUSRUHOOHV� ����� ����� �����
,PPRELOLVDWLRQV�FRUSRUHOOHV� � � �
±�7HUUDLQV� ����� ����� �����
±�&RQVWUXFWLRQV� ����� ����� �����
±�,QVWDOODWLRQV�WHFKQLTXHV��PDWpULHOV�LQGXVWULHOV�HW�DXWUHV�
LPPRELOLVDWLRQV�FRUSRUHOOHV� ����� ������ ������

±�,PPRELOLVDWLRQV�HQ�FRXUV� ����� ����� �����
,PPRELOLVDWLRQV�ILQDQFLqUHV� � � �
±�3DUWLFLSDWLRQV� ����� ����� �����
±�$XWUHV�LPPRELOLVDWLRQV�ILQDQFLqUHV� ����� ����� �����
727$/�$&7,)�,002%,/,6e� ������ ������ ������
$&7,)�&,5&8/$17� � � �
±�6WRFNV� ������ ������ ������
±�&OLHQWV�HW�FRPSWHV�UDWWDFKpV� ������ ������ ������
±�$XWUHV�FUpDQFHV�G¶H[SORLWDWLRQ� ����� ����� �����
±�&UpDQFHV�ILQDQFLqUHV�FRXUW�WHUPH� ���� ���� ����
±�9DOHXUV�PRELOLqUHV�GH�SODFHPHQW� ���� ���� ����
±�'LVSRQLELOLWpV�HW�DVVLPLOp� ����� ����� �����
727$/�$&7,)�&,5&8/$17� ������ ������ ������
727$/�*e1e5$/� ������ ������ ������

�
�

3$66,)�
(Q�PLOOLRQV�G·HXURV�� ����� ����� �����
&$3,7$8;�35235(6� � � �
±�&DSLWDO� ����� ����� �����
±�3ULPHV��UpVHUYHV�HW�UHSRUW�j�QRXYHDX� ������ ������ ������
±�5pVXOWDW�QHW�GH�O¶H[HUFLFH��SDUW�GX�*URXSH�� ������� ������ �����
±�eFDUW�GH�FRQYHUVLRQ��SDUW�GX�*URXSH�� ������ ����� �����
727$/� ������ ������ ������
±�,QWpUrWV�PLQRULWDLUHV� ���� ���� ����
&$3,7$8;�35235(6�(7�,17e5È76�0,125,7$,5(6� ������ ������ ������
±�3URYLVLRQV�j�ORQJ�WHUPH� ����� ����� �����
'HWWHV� � � �
±�(PSUXQWV�j�ORQJ�WHUPH� ������ ������ ������
±�)RXUQLVVHXUV�HW�FRPSWHV�UDWWDFKpV� ����� ����� �����
±�$XWUHV�GHWWHV�G¶H[SORLWDWLRQ� ����� ����� �����
±�3DUW�FRXUW�WHUPH�GHV�SURYLVLRQV�j�ORQJ�WHUPH� ����� ����� �����
±�'HWWHV�GLYHUVHV� ����� ����� �����
±�'HWWHV�ILQDQFLqUHV�j�FRXUW�WHUPH� ����� ����� �����
±�&RPSWHV�FRXUDQWV�ILQDQFLHUV� ���� ���� ����
±�&RQFRXUV�EDQFDLUHV�FRXUDQWV� ����� ����� �����
727$/�3529,6,216�(7�'(77(6� ������ ������ ������
727$/�*e1e5$/� ������ ������ ������

�
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&RPSWH�GH�UpVXOWDW�FRQVROLGp���*URXSH�&DUERQH�/RUUDLQH��
(Q�PLOOLRQV�G·HXURV� ����� ����� �����
&KLIIUH�G¶DIIDLUHV�FRQVROLGp� ������ ������ ������
&R�WV�GHV�SURGXLWV�YHQGXV� �������� �������� ��������
0DUJH�EUXWH�WRWDOH� ������ ������ ������
&KDUJHV�FRPPHUFLDOHV� ������� ������� �������
)UDLV�DGPLQLVWUDWLIV�FHQWUDX[�HW�GH�UHFKHUFKH� ������� ������� �������
$XWUHV�FKDUJHV�HW�SURYLVLRQV�G¶H[SORLWDWLRQ� ������ ������ ������
([FpGHQW�EUXW�G·H[SORLWDWLRQ� ����� ������ ������
$PRUWLVVHPHQWV� ������� ������� �������
5pVXOWDW�RSpUDWLRQQHO� ����� ����� ������
5pVXOWDW�ILQDQFLHU� ������� ������� �������
5pVXOWDW�FRXUDQW� ����� ����� �����
,PS{WV�FRXUDQWV�HW�GLIIpUpV�G¶H[SORLWDWLRQ� ������� ������� �������
3DUW�GHV�WLHUV�GDQV�OHV�VRFLpWpV�LQWpJUpHV� ������ ������ ����
5pVXOWDW�FRXUDQW�QHW�SDUW�GX�*URXSH� ����� ����� �����
&KDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV�QHWV�G¶LPS{WV� ������� ������� ������
5pVXOWDW�QHW�DYDQW�DPRUWLVVHPHQW�GHV�pFDUWV�G
DFTXLVLWLRQ� ������ ���� �����
$PRUWLVVHPHQW�GHV�pFDUWV�G
DFTXLVLWLRQ� ������ ������� ������
5pVXOWDW�QHW��SDUW�GX�*URXSH�� ������� ������ �����

�
7DEOHDX�GHV�IOX[�GH�WUpVRUHULH�FRQVROLGp��

(Q�PLOOLRQV�G·HXURV� ����� ����� �����
&$3$&,7(�'·$872),1$1&(0(17� ����� ����� �����
9DULDWLRQ�GX�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW�G¶H[SORLWDWLRQ� ����� ������ �������
$XWUHV�YDULDWLRQV� ������ ������ ������
�$��)OX[�GH�WUpVRUHULH�SURYHQDQW�GH�O·H[SORLWDWLRQ� ����� ����� �����
23(5$7,216�'·,19(67,66(0(17� � � �
,PPRELOLVDWLRQV�LQFRUSRUHOOHV� ������ ������ ������
,PPRELOLVDWLRQV�FRUSRUHOOHV� ������� ������� �������
,PPRELOLVDWLRQV�ILQDQFLqUHV� ������ ������ ������
&HVVLRQV�G¶LPPRELOLVDWLRQV� ���� ���� ����
�%��)OX[�GH�WUpVRUHULH�QpFHVVLWp�SDU�OHV�LQYHVWLVVHPHQWV�G·H[SORLWDWLRQ� ������� ������� �������
�&��&DVK�IORZ�G·H[SORLWDWLRQ�FRXUDQWH� ����� ����� �����
,QYHVWLVVHPHQWV�QHWV�OLpV�j�O¶LQFLGHQFH�GHV�YDULDWLRQV�GH�SpULPqWUH� ������ ������ �����
&HVVLRQV�H[FHSWLRQQHOOHV�G¶LPPRELOLVDWLRQV� ���� � �
�'��&DVK�IORZ�QHW� ����� ����� �����
$XJPHQWDWLRQ�GH�FDSLWDO�UHoXH� ���� ���� ����
'LYLGHQGHV�QHWV�YHUVpV�DX[�DFWLRQQDLUHV�HW�DX[�PLQRULWDLUHV� ������� ������� �������
)OX[�GH�WUpVRUHULH�KRUV�H[SORLWDWLRQ� ������ ������ ������
�(��9DULDWLRQ�GH�O·HQGHWWHPHQW�� ����� ���� �����

�
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$QQH[H�DX[�FRPSWHV�FRQVROLGpV�
1RWH�Q������3ULQFLSHV�HW�UqJOHV�GH�FRQVROLGDWLRQ��
/HV�FRPSWHV�FRQVROLGpV�GX�*URXSH�&DUERQH�/RUUDLQH�VRQW�pWDEOLV�HQ�FRQIRUPLWp�DYHF�OHV�SULQFLSHV�FRPSWDEOHV�GpILQLV�SDU�OH�
5qJOHPHQW�������GX�&5&�UHODWLI�DX[�FRPSWHV�FRQVROLGpV�GHV�VRFLpWpV�FRPPHUFLDOHV�HW�HQWUHSULVHV�SXEOLTXHV���
� �
$�±�3pULPqWUH�GH�FRQVROLGDWLRQ��
/HV�FRPSWHV�FRQVROLGpV�GX�*URXSH�LQFOXHQW�/H�&DUERQH�/RUUDLQH�HW�WRXWHV�OHV�ILOLDOHV�VLJQLILFDWLYHV�TXH�OH�*URXSH�FRQWU{OH�
GLUHFWHPHQW�RX�LQGLUHFWHPHQW��
/¶HQVHPEOH�GX�SpULPqWUH�HVW�FRQVROLGp�VHORQ�OD�PpWKRGH�GH�O¶LQWpJUDWLRQ�JOREDOH���
� �
%�±�&RQYHUVLRQ�GHV�pWDWV�ILQDQFLHUV��
/D�FRQYHUVLRQ�HQ�HXURV�GHV�pWDWV�ILQDQFLHUV�GHV�ILOLDOHV�pWUDQJqUHV�HVW�HIIHFWXpH�VHORQ�OHV�SULQFLSHV�VXLYDQWV����ä /HV�DFWLIV�HW�OHV�SDVVLIV�VRQW�FRQYHUWLV�DX�WDX[�GH�FKDQJH�HQ�YLJXHXU�j�OD�FO{WXUH�GH�O¶H[HUFLFH���ä /HV�SRVWHV�GX�FRPSWH�GH�UpVXOWDW�VRQW�FRQYHUWLV�DX�WDX[�PR\HQ�DQQXHO����ä /¶pFDUW�GH�FRQYHUVLRQ��SRUWp�GDQV�OHV�FDSLWDX[�SURSUHV�SRXU�OD�SDUW�*URXSH��FRPSUHQG�OHV�pOpPHQWV�VXLYDQWV����

� LQFLGHQFH�GH�OD�YDULDWLRQ�GHV�WDX[�GH�FKDQJH�VXU�OHV�DFWLIV�HW�OHV�SDVVLIV��
� GLIIpUHQFH�HQWUH�OH�UpVXOWDW�FDOFXOp�DX�WDX[�PR\HQ�HW�OH�UpVXOWDW�FDOFXOp�DX�WDX[�GH�FO{WXUH���

�
&�±�&UpDQFHV�HW�GHWWHV�OLEHOOpHV�HQ�GHYLVHV���
/HV�WUDQVDFWLRQV�GDQV�XQH�PRQQDLH�DXWUH�TXH�FHOOH�GH�IRQFWLRQQHPHQW�VRQW�HQUHJLVWUpHV�DX�WDX[�GH�FKDQJH�HQ�YLJXHXU�j�OD�
GDWH�GH�WUDQVDFWLRQ��/HV�FUpDQFHV�HW�GHWWHV�SURYHQDQW�GH�FHV�RSpUDWLRQV�HW�ILJXUDQW�GDQV�OHV�FRPSWHV�j�OD�GDWH�GH�FO{WXUH�VRQW�
FRQYHUWLHV�DX�WDX[�GH�FKDQJH�HQ�YLJXHXU�j�FHWWH�GDWH��/HV�SURILWV�HW�OHV�SHUWHV�SURYHQDQW�GH�OD�FRQYHUVLRQ�VRQW�HQUHJLVWUpV�
GDQV�OH�FRPSWH�GH�UpVXOWDW�GH�O
H[HUFLFH��
� �
'�±�,PPRELOLVDWLRQV�LQFRUSRUHOOHV��
D��eFDUWV�G¶DFTXLVLWLRQ����
/HV�pFDUWV�G¶DFTXLVLWLRQ��FRUUHVSRQGDQW�j�OD�GLIIpUHQFH�HQWUH�OH�FR�W�G¶DFTXLVLWLRQ�GHV�WLWUHV�HW�OD�YDOHXU�GH�PDUFKp�GHV�DFWLIV�HW�
SDVVLIV�DFTXLV��VRQW�DPRUWLV�VXU�XQH�GXUpH�Q¶H[FpGDQW�SDV����DQV��/HV�GXUpHV�DFWXHOOHV�UHWHQXHV�VRQW�FRPSULVHV�HQWUH���HW����
DQV���
� �
E��/HV�IUDLV�G¶pWDEOLVVHPHQW��
/HV�IUDLV�G¶pWDEOLVVHPHQW�VRQW�DPRUWLV�VXU���DQV�PD[LPXP���
�
F��/HV�EUHYHWV�HW�OLFHQFHV��
/HV�EUHYHWV�HW�OLFHQFHV�VRQW�DPRUWLV�VXU�OD�SpULRGH�GH�SURWHFWLRQ�MXULGLTXH��/HV�ORJLFLHOV�LQIRUPDWLTXHV�VRQW�DPRUWLV�VXU�OHXU�
GXUpH�SUREDEOH�G¶XWLOLVDWLRQ��DYHF�XQ�PD[LPXP�GH���DQV���
�
(�±�,PPRELOLVDWLRQV�FRUSRUHOOHV��
/HV�LPPRELOLVDWLRQV�FRUSRUHOOHV�VRQW�pYDOXpHV�j�OHXU�FR�W�G¶DFTXLVLWLRQ�RX�GH�SURGXFWLRQ���
/HV�DPRUWLVVHPHQWV�SRXU�GpSUpFLDWLRQ�GHV�LPPRELOLVDWLRQV�FRUSRUHOOHV�VRQW�FDOFXOpV�VHORQ�OH�PRGH�OLQpDLUH��HQ�IRQFWLRQ�GH�OD�
GXUpH�G¶XWLOLVDWLRQ�SUpYXH�GX�ELHQ���
/HV�GXUpHV�UHWHQXHV�VRQW����ä &RQVWUXFWLRQV� ���j����DQV�ä $JHQFHPHQWV�HW�LQVWDOODWLRQV� ���j����DQV�ä 0DWpULHO�HW�RXWLOODJH� ��j����DQV�ä 0DWpULHO�GH�WUDQVSRUW� ��j�����DQV�
�
/HV�LPPRELOLVDWLRQV�G¶XQ�PRQWDQW�VXSpULHXU�j���0 �TXL�VRQW�ILQDQFpHV�SDU�GHV�FRQWUDWV�GH�FUpGLW�EDLO�j�ORQJ�WHUPH�ILJXUHQW�j�
O
DFWLI�HW�VRQW�DPRUWLHV�HQ�DFFRUG�DYHF�OHV�SULQFLSHV�GX�*URXSH�FRQFHUQDQW�O
pYDOXDWLRQ�GHV�LPPRELOLVDWLRQV�FRUSRUHOOHV���
/HV�HQJDJHPHQWV�ILQDQFLHUV�TXL�HQ�UpVXOWHQW�ILJXUHQW�GDQV�OHV�GHWWHV�ILQDQFLqUHV��
�
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)�±�,PPRELOLVDWLRQV�ILQDQFLqUHV��
/HV�WLWUHV�GHV�VRFLpWpV�QRQ�FRQVROLGpHV�VRQW�pYDOXpV�j�OHXU�FR�W�G¶DFTXLVLWLRQ��(Q�FDV�GH�SHUWH�GXUDEOH�GH�YDOHXU��XQH�SURYLVLRQ�
SRXU�GpSUpFLDWLRQ�HVW�FRQVWLWXpH�VL�OD�YDOHXU�FRPSWDEOH�HVW�VXSpULHXUH�j�OD�YDOHXU�G¶XVDJH��FHOOH�FL�pWDQW�GpWHUPLQpH�SDU�
UpIpUHQFH�j�OD�TXRWH�SDUW�GH�VLWXDWLRQ�QHWWH�GpWHQXH�HW�HQ�WHQDQW�FRPSWH�GHV�SHUVSHFWLYHV�GH�GpYHORSSHPHQW�j�PR\HQ�WHUPH���
/HV�ILOLDOHV�QRQ�FRQVROLGpHV�VRQW�DX�QRPEUH�GH�����OHXU�DFWLYLWp�SULQFLSDOH�pWDQW�OD�GLVWULEXWLRQ�GHV�SURGXFWLRQV�GHV�VRFLpWpV�
FRQVROLGpHV��OHXU�LQFOXVLRQ�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ�Q¶DXUDLW�SDV�G¶LPSDFW�VLJQLILFDWLI�VXU�OH�FKLIIUH�G¶DIIDLUHV�GX�
*URXSH��
�
*�±�9DOHXUV�G¶H[SORLWDWLRQ��
/HV�VWRFNV�VRQW�pYDOXpV�DX�SUL[�GH�UHYLHQW��GpWHUPLQp�VHORQ�OD�PpWKRGH�GX�FR�W�PR\HQ�SRQGpUp��RX�DX�SUL[�GH�PDUFKp�VL�FHOXL�
FL�HVW�LQIpULHXU��
/HV�FR�WV�LQGLUHFWV�SULV�HQ�FRPSWH�GDQV�OD�YDORULVDWLRQ�GHV�VWRFNV�G¶HQ�FRXUV�HW�GH�SURGXLWV�ILQLV�QH�FRPSUHQQHQW�TXH�FHX[�OLpV�
j�OD�SURGXFWLRQ���
8QH�SURYLVLRQ�SRXU�URWDWLRQ�OHQWH�HVW�FRPSWDELOLVpH�ORUVTX¶HOOH�HVW�pFRQRPLTXHPHQW�MXVWLILpH���
�
+�±�&KLIIUH�G¶DIIDLUHV�FRQVROLGp��
/H�FKLIIUH�G¶DIIDLUHV�FRPSUHQG�OHV�YHQWHV�GH�SURGXLWV�ILQLV�HW�GH�SUHVWDWLRQV�GH�VHUYLFHV�DWWDFKpHV�j�FHV�SURGXLWV��OHV�YHQWHV�GH�
GpFKHWV��OHV�YHQWHV�GH�PDUFKDQGLVHV�HW�OHV�IUDLV�GH�SRUW�IDFWXUpV���
/HV�SURGXLWV�UpVXOWDQW�G¶DFWLYLWpV�DQQH[HV�ILJXUHQW�GDQV�OH�FRPSWH�GH�UpVXOWDW�DX[�UXEULTXHV�GH�QDWXUH�FRUUHVSRQGDQWH��DXWUHV�
UHYHQXV��SURGXLWV�ILQDQFLHUV��SURGXLWV�H[FHSWLRQQHOV��RX��HQ�GpGXFWLRQ�GHV�IUDLV��FRPPHUFLDX[��JpQpUDX[��DGPLQLVWUDWLIV��
UHFKHUFKH����
�
,�±�)UDLV�GH�UHFKHUFKH��
/HV�IUDLV�GH�UHFKHUFKH�VRQW�SULV�HQ�FKDUJH�GDQV�O¶H[HUFLFH�DX�FRXUV�GXTXHO�LOV�VRQW�FRQVWDWpV���
�
-�±�3HQVLRQV��UHWUDLWHV�HW�LQGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH��
/HV�HQJDJHPHQWV�GX�*URXSH�DX�WLWUH�GHV�UpJLPHV�GH�UHWUDLWH�j�SUHVWDWLRQV�GpILQLHV�HW�GHV�LQGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH�
VRQW�GpWHUPLQpV�HQ�DSSOLTXDQW�XQH�PpWKRGH�DFWXDULHOOH�SURVSHFWLYH�TXL�WLHQW�FRPSWH�GHV�FRQGLWLRQV�pFRQRPLTXHV�SURSUHV�j�
FKDTXH�SD\V��&HV�HQJDJHPHQWV�VRQW�FRXYHUWV�SDU�GHV�IRQGV�GH�UHWUDLWH�RX�SDU�GHV�SURYLVLRQV�LQVFULWHV�DX�ELODQ�DX�IXU�HW�j�
PHVXUH�GH�O¶DFTXLVLWLRQ�GHV�GURLWV�SDU�OHV�VDODULpV���
(Q�FH�TXL�FRQFHUQH�OHV�VRFLpWpV�IUDQoDLVHV����ä OHV�SHQVLRQV�HW�UHWUDLWHV�VRQW�YHUVpHV�SDU�OHV�RUJDQLVPHV�H[LVWDQW�j�FHW�HIIHW��&HV�GHUQLHUV�VRQW�ILQDQFpV�SDU��

OHV�SDLHPHQWV�GH�FRWLVDWLRQV�YHUVpHV�SDU�OHV�VRFLpWpV��DX�SURUDWD�GHV�UpPXQpUDWLRQV�GX�SHUVRQQHO�HQ�DFWLYLWp���
/HV�FRWLVDWLRQV�VRQW�HQUHJLVWUpHV�GDQV�OHV�FRPSWHV�LQGLYLGXHOV�GHV�VRFLpWpV��'DQV�FHUWDLQV�FDV��GHV�UHWUDLWHV�
FRPSOpPHQWDLUHV�j�OD�FKDUJH�GHV�VRFLpWpV�SHXYHQW�V¶DMRXWHU�DX[�DUUpUDJHV�GHV�RUJDQLVPHV�VSpFLDOLVpV���ä OHV�LQGHPQLWpV�GH�GpSDUW�SUpYXHV�SDU�GHV�DFFRUGV�FROOHFWLIV�IRQW�O¶REMHW�G¶XQH�SURYLVLRQ�GDQV�OHV�FRPSWHV�
FRQVROLGpV���XQH�TXRWH�SDUW�GH�FHV�SURYLVLRQV�D�pWp�YHUVpH�HQ������j�XQ�IRQGV�GH�JDUDQWLH�JpUp�SDU�XQ�RUJDQLVPH�
VSpFLDOLVp���ä O¶HQVHPEOH�GH�FHV�HQJDJHPHQWV�D�pWp�FDOFXOp�VXU�OD�EDVH�G¶XQH�pWXGH�DFWXDULHOOH�HIIHFWXpH�HQ�������OHV�SULQFLSDOHV�
K\SRWKqVHV�XWLOLVpHV�VRQW�XQ�WDX[�G¶LQWpUrW�GH�������HW�XQ�WDX[�G¶DXJPHQWDWLRQ�JpQpUDOH�GHV�VDODLUHV�j������

� �
.�±�5pVXOWDW�RSpUDWLRQQHO�
/H�UpVXOWDW�RSpUDWLRQQHO�FRUUHVSRQG�DX�UpVXOWDW�G¶H[SORLWDWLRQ�DYDQW�SULVH�HQ�FKDUJH�GX�UpVXOWDW�ILQDQFLHU��GHV�LPS{WV�HW�GHV�
FKDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV��/H�UpVXOWDW�RSpUDWLRQQHO�GH�FKDTXH�DFWLYLWp�Q¶LQFOXW�SDV�OHV�IUDLV�FHQWUDX[�TXL�VRQW�GpGXLWV�GX�
UpVXOWDW�G¶H[SORLWDWLRQ�GX�*URXSH��
/HV�IUDLV�FHQWUDX[�FRUUHVSRQGHQW�DX[�GpSHQVHV�GH�JHVWLRQ�GX�*URXSH��QRQ�LPSXWDEOHV�GLUHFWHPHQW�DX[�DFWLYLWpV���
� �
/�±�,PS{WV�GLIIpUpV��
/HV�FRUUHFWLRQV�RX�WUDLWHPHQWV�FRPSWDEOHV�RSpUpV�HQ�FRQVROLGDWLRQ��DPRUWLVVHPHQWV��SURYLVLRQV��GpFRPSWHV�ILVFDX[��SHXYHQW�
HQWUDvQHU�OD�PRGLILFDWLRQ�GHV�UpVXOWDWV�GHV�VRFLpWpV�FRQVROLGpHV��/HV�GLIIpUHQFHV�WHPSRUDLUHV�DSSDUDLVVDQW�HQWUH�OD�EDVH�
LPSRVDEOH�HW�OH�UpVXOWDW�UHWUDLWp�GRQQHQW�OLHX�DX�FDOFXO�G¶LPS{WV�GLIIpUpV�VHORQ�OD�PpWKRGH�GX�UHSRUW�YDULDEOH���
/HV�LPS{WV�GLIIpUpV�VRQW�SUpVHQWpV�j�O¶DFWLI�RX�DX�SDVVLI�GX�ELODQ�FRQVROLGp�HW�FODVVpV�HQ�ORQJ�RX�FRXUW�WHUPH�VHORQ�OH�FDV��
$XFXQH�SURYLVLRQ�SRXU�LPS{WV�GH�GLVWULEXWLRQ�Q¶HVW�FRQVWLWXpH�DX�WLWUH�GHV�EpQpILFHV�GRQW�OD�GLVWULEXWLRQ�Q¶HVW�SDV�HQYLVDJpH��
� �
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0�±�&KDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV�
/HV�FKDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV�FRUUHVSRQGHQW�DX[�FKDUJHV�HW�SURGXLWV�KRUV�JHVWLRQ�FRXUDQWH�GH�OD�VRFLpWp���
,OV�VH�FDUDFWpULVHQW�HVVHQWLHOOHPHQW�SDU�OHXU�QDWXUH�LQKDELWXHOOH�HW�OHXU�FDUDFWqUH�SRQFWXHO���
�
1RWH�Q������,PPRELOLVDWLRQV�LQFRUSRUHOOHV��

�
(Q�PLOOLRQV�G·HXURV� ����� ����� �����
eFDUWV�G·DFTXLVLWLRQ� � � �
9DOHXU�EUXWH� ������ ������ ������
±�$PRUWLVVHPHQWV� ������� ������� �������
 �9DOHXU�QHWWH� ������ ������ ������
$XWUHV�LPPRELOLVDWLRQV�
,QFRUSRUHOOHV�

�
�����

�
�����

�
�����

&KDUJHV�j�UpSDUWLU� ���� ���� ����
7RWDO� ������ ������ ������

�
/HV�pFDUWV�G¶DFTXLVLWLRQV�TXL�FRPSUHQQHQW�HVVHQWLHOOHPHQW�FHX[�GH�O¶$PpULTXH�GX�1RUG��������0 �ILQ�������HW�GH�OD�*UDQGH�
%UHWDJQH�������0 ��VRQW�DPRUWLV�VXU��XQH�GXUpH�GH����DQV���FHUWDLQV�pFDUWV�G¶DFTXLVLWLRQ�UHODWLIV�j�GHV�DFTXLVLWLRQV�PRLQV�
LPSRUWDQWHV�VRQW�DPRUWLV�VXU�XQH�GXUpH�GH����DQV��
/D�YDULDWLRQ�EUXWH�GHV�pFDUWV�G¶DFTXLVLWLRQV�HQWUH������HW������FRUUHVSRQG�G¶XQH�SDUW�DX[�DFTXLVLWLRQV�GH�O¶H[HUFLFH������0 ��HW�
G¶DXWUH�SDUW�DX[�pFDUWV�GH�FRQYHUVLRQ���������0 ����
/H�GpWDLO�SDU�DFWLYLWp�HVW�GRQQp�GDQV�OH�WDEOHDX�FL�DSUqV���

� 2XYHUWXUH������ 0RXYHPHQWV������ &O{WXUH������
(Q��PLOOLRQV�G·HXURV� 9DOHXU�EUXWH� $PRUWLV�� 9DOHXU�QHWWH� $FTXLVLW�� eFDUW�GH�FRQYHUVLRQ� $PRUWLV�� 9DOHXU�EUXWH� $PRUWLV�� 9DOHXU�QHWWH�
$SSOLFDWLRQV�eOHFWULTXHV� ����� ������ ����� ���� ������� ������ ����� ������ �����
3URWHFWLRQ�eOHFWULTXH� ����� ������ ����� ���� ������� ������ ����� ������� �����
$LPDQWV� ����� ������� ���� ���� ������ ������ ����� ������� ����
6\VWqPHV�HW�0DWpULDX[�$YDQFpV� ������ ������� ������ ���� ������� ������ ������ ������� �����
7RWDO�� ������ ������� ������ ���� ������� ������ ������ ������� ������

�
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� 1RWH�Q������,PPRELOLVDWLRQV�FRUSRUHOOHV��
(Q��PLOOLRQV�G·HXURV� ����� $FTXLVLWLRQV� &HVVLRQV�HW�DXWUHV� 9DULDWLRQ�GH�SpULPqWUH� eFDUW�GH�FRQYHUVLRQ� �����
7HUUDLQV� ����� ���� ������ ���� ���� �����
&RQVWUXFWLRQV� ����� ���� ������� ����� ���� ������
0DWpULHOV��LQVWDOODWLRQV�WHFKQLTXHV�
HW�DXWUHV�LPPRELOLVDWLRQV� ������ ����� ������� ����� ���� ������
,PPRELOLVDWLRQV�HQ�FRXUV� ����� ���� ������� ���� ���� �����
7RWDO�%UXW� ������ ����� �������� ������ ���� ������
� � � � � � �

� ����� 'RWDWLRQV� 5HSULVHV�HW�DXWUHV� 9DULDWLRQ�GH�SpULPqWUH� eFDUW�GH�FRQYHUVLRQ� �����
7HUUDLQV� ���� ���� ������ ���� ���� ����
&RQVWUXFWLRQV� ����� ���� ������� ����� ���� �����
0DWpULHOV��LQVWDOODWLRQV�WHFKQLTXHV�
HW�DXWUHV�LPPRELOLVDWLRQV� ������ ����� ������� ����� ���� ������
7RWDO�DPRUWLVVHPHQWV� ������ ����� ������� ����� ���� ������
,PPRELOLVDWLRQV�FRUSRUHOOHV�QHWWHV� ������ ���� ������� ����� ���� ������

�
�(Q��PLOOLRQV�G·HXURV� ������ $FTXLVLWLRQV� &HVVLRQV�HW�DXWUHV� 9DULDWLRQ�GH�SpULPqWUH� eFDUW�GH�FRQYHUVLRQ�

�������
7HUUDLQV� ����� ���� ������ ���� ������ �����
&RQVWUXFWLRQV� ������ ���� ������ ���� ������ �����
0DWpULHOV��LQVWDOODWLRQV�WHFKQLTXHV�
HW�DXWUHV�LPPRELOLVDWLRQV� ������ ����� ������ ���� ������� ������
,PPRELOLVDWLRQV�HQ�FRXUV� ����� ���� ������ ���� ������ �����
7RWDO�%UXW� ������ ����� ������� ���� ������� ������
� � � � � � �

� ������� 'RWDWLRQV� 5HSULVHV�HW�DXWUHV� 9DULDWLRQ�GH�SpULPqWUH� eFDUW�GH�FRQYHUVLRQ�
�������

7HUUDLQV� ���� ���� ������ ���� ���� ����
&RQVWUXFWLRQV� ����� ���� ������ ������ ������ �����
0DWpULHOV��LQVWDOODWLRQV�WHFKQLTXHV�
HW�DXWUHV�LPPRELOLVDWLRQV� ������ ����� ������� ���� ������� ������
7RWDO�DPRUWLVVHPHQWV� ������ ����� ������� ���� ������� ������
,PPRELOLVDWLRQV�FRUSRUHOOHV�QHWWHV� ������ ������ ������ ���� ������� ������

� �
�
1RWH�Q������7LWUHV�GH�SDUWLFLSDWLRQV�
(Q�PLOOLRQV�G·HXURV� ����� ����� �����
(Q�ILQ�G¶H[HUFLFH��OHV�SDUWLFLSDWLRQV�QRQ�FRQVROLGpHV�GpWHQXHV�SDU�OHV�VRFLpWpV�LQWpJUpHV�
UHSUpVHQWHQW�XQH�YDOHXU�EUXWH�FRPSWDEOH�GH�

�
�����

�
�����

�
�����

6RXV�GpGXFWLRQ�G¶XQH�SURYLVLRQ�SRXU�GpSUpFLDWLRQ�GH� ������ ������ ������
6RLW�XQH�YDOHXU�QHWWH�FRPSWDEOH�GH�� ����� ����� �����
$XWUHV�SDUWLFLSDWLRQV� �� �� ��
7RWDO� ����� ����� �����

�
/D�GpSUpFLDWLRQ�GHV�WLWUHV�j�ILQ������FRQFHUQH�HVVHQWLHOOHPHQW�OD�7XUTXLH�HW�O¶$UJHQWLQH��
�
�
�
�
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�
�
�
/HV�SULQFLSDOHV�SDUWLFLSDWLRQV�VRQW�OHV�VXLYDQWHV���
5DLVRQ�VRFLDOH� ��GpWHQX� 9%��0 �� 91&��0 ��
&DUERQH�/RUUDLQH�6DQD\L�8U�QOHUL�$�6��7XUTXLH�� ���� ���� ����
(OFD�&DUERQH�/RUUDLQH��,QGH�� ���� ���� ����
&DUERQH�/RUUDLQH�$UJHQWLQD�6$��$UJHQWLQH�� ���� ���� ����
8JLPDJ�3ROVND��3RORJQH�� ���� ���� ����
&DUERQH�/RUUDLQH�+ROGLQJ��6LQJDSRXU�� ���� ���� ����
&DUERQH�/RUUDLQH�,QGLD� ���� ���� ����
1RUWUROO��1RUYqJH�� ��� ���� ����
&OLVD��0H[LTXH�� ��� ���� ����
&DUERQH�/RUUDLQH�*UqFH� ���� ���� ����
&DUERQH�/RUUDLQH�,QIRUPDWLRQ�6\VWHPV��)UDQFH�� ���� ���� ����
0DGUDV�&DUERQH��,QGH�� ��� ���� ����
&DUERQH�/RUUDLQH��0DOD\VLD��6'1�%+'� ��� ���� ����
3&/�+RQJULH� ���� ���� ����
&DUERQH�/RUUDLQH�&KLOH��&KLOL�� ���� ���� ����
&DUERQH�/RUUDLQH�6KDQJKDL��&KLQH�� ���� ���� ����
&DUERQR�/RUHQD�GH�0H[LFR�6�$�� ���� ���� ����
&DUERQH�/RUUDLQH�GH�&RORPELD�6�$�� ��� ���� ����
&DUERQH�0DWHULDOV�-DSDQ� ���� ���� ����
$XWUHV�SDUWLFLSDWLRQV� ±� ���� ����
7RWDO� � ����� �����

�
/H�FKLIIUH�G
DIIDLUHV�HW�OH�EpQpILFH�QHW�JOREDO��QRQ�HQFRUH�DXGLWpV��GH�FHV�VRFLpWpV�HVW�UHVSHFWLYHPHQW�G¶HQYLURQ��
�����0 �HW�����0 ��

�
� 1RWH�Q������9DOHXUV�G¶H[SORLWDWLRQ��

(Q�PLOOLRQV�G·HXURV� ����� ����� �����
0DWLqUHV�SUHPLqUHV�HW�DXWUHV�DSSURYLVLRQQHPHQWV� ����� ����� �����
3URGXLWV�HQ�FRXUV�GH�SURGXFWLRQ� ����� ����� �����
3URGXLWV�ILQLV� ����� ����� �����
9DOHXU�EUXWH� ������ ������ ������
3URYLVLRQ�SRXU�GpSUpFLDWLRQ� ������� ������� �������
9DOHXU�QHWWH� ������ ������ ������
�
/HV�VWRFNV�QHWV�RQW�GLPLQXp�GH������0 �HQ������GRQW������0 �VRQW�GXV�j�O
LPSDFW�GHV�HIIHWV�GH�FKDQJH���j�WDX[�GH�FKDQJH�
FRQVWDQWV��OHV�VWRFNV�VRQW�HQ�EDLVVH�GH������0 �������������
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1RWH�Q������&DSLWDX[�SURSUHV��SDUW�GX�*URXSH���
(Q�PLOOLRQV�G·HXURV� 1RPEUH�G·DFWLRQV� &DSLWDO� 3ULPHV�5pVHUYHV� 5pVXOWDW� eFDUW�GH�FRQYHUVLRQ� 7RWDO�
&DSLWDX[�SURSUHV�DX������������ ����������� ����� ������ ����� ���� ������
5pVXOWDW�1��� � � ����� ������� � ����
'LYLGHQGHV�YHUVpV� � � ������ � � ������
$XJPHQWDWLRQ�GH�FDSLWDO� �������� ���� ���� � � ����
5pVXOWDW��SDUW�GX�*URXSH�� � � � ����� � �����
eFDUW�GH�FKDQJH� � � � � ���� ����
&DSLWDX[�SURSUHV�DX������������ ����������� ����� ������ ����� ����� ������
5pVXOWDW�1��� � � ����� ������� � ����
'LYLGHQGHV�YHUVpV� � � ������� � � �������
$XJPHQWDWLRQ�GH�FDSLWDO� ������� ���� ���� � � ����
5pVXOWDW��SDUW�GX�*URXSH�� � � � ������ � ������
eFDUW�GH�FKDQJH�HW�GLYHUV� � � ���� � ���� ����
&DSLWDX[�SURSUHV�DX������������ ����������� ����� ������ ������ ����� ������
5pVXOWDW�1��� � � ������ ���� � ����
'LYLGHQGHV�YHUVpV� � � ������� � � �������
$XJPHQWDWLRQ�GH�FDSLWDO� ������� ���� ���� � � ����
5pVXOWDW��SDUW�GX�*URXSH�� � � � ������� � �������
eFDUW�GH�FKDQJH� � � ������ � ������� �������
&DSLWDX[�SURSUHV�DX������������ ����������� ����� ������ ������� ������ ������

�
(Q�������O
DXJPHQWDWLRQ�GH�FDSLWDO�SURYLHQW�GH�O¶DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV�DYHF�FUpDWLRQ�GH���������
DFWLRQV��HW�GH�O¶DXJPHQWDWLRQ�GH�FDSLWDO�SDU�H[HUFLFH�G
RSWLRQV�GH�VRXVFULSWLRQ�DFFRUGpHV�DX[�VDODULpV�DYHF�FUpDWLRQ�GH���
�������DFWLRQV��
(Q�������O
DXJPHQWDWLRQ�GH�FDSLWDO�SURYLHQW�GH�O¶H[HUFLFH�G
RSWLRQV�GH�VRXVFULSWLRQ�DFFRUGpHV�DX[�VDODULpV�DYHF�FUpDWLRQ�GH�
�������DFWLRQV��
(Q�������O
DXJPHQWDWLRQ�GH�FDSLWDO�SURYLHQW�GH�O¶H[HUFLFH�G
RSWLRQV�GH�VRXVFULSWLRQ�DFFRUGpHV�DX[�VDODULpV�DYHF�FUpDWLRQ�GH�
�������DFWLRQV��
�
�
1RWH�Q������&RPSRVLWLRQ�GX�FDSLWDO��
$X����GpFHPEUH�������OH�FDSLWDO�VRFLDO��FRPSRVp�GH������������DFWLRQV�GH�QRPLQDO��� ��HVW�GpWHQX�SDU����
� ��
%13�3DULEDV� �����
3XEOLF� �����

� �
�
1RWH�Q������9DULDWLRQ�GHV�LQWpUrWV�PLQRULWDLUHV��
(Q�PLOOLRQV�G·HXURV� �
3DUW�GHV�PLQRULWDLUHV�j�O¶RXYHUWXUH� ����
'LYLGHQGHV�YHUVpV� ������
5pVXOWDW� ����
9DULDWLRQ�GH�SpULPqWUH� ����
eFDUW�GH�FRQYHUVLRQ� ����
3DUW�GHV�PLQRULWDLUHV�DX������������ ����

����������
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���� 1RWH�Q������3URYLVLRQV�ORQJ�WHUPH�HW�FRXUW�WHUPH��
/H�SULQFLSH�HW�O¶pYDOXDWLRQ�GHV�SURYLVLRQV�VRQW�IRQGpV�VXU�GHV�K\SRWKqVHV�FRQQXHV�OH����PDUV�������GDWH�GX�&RQVHLO�
G¶$GPLQLVWUDWLRQ�TXL�D�DUUrWp�OHV�FRPSWHV��'HV�pYpQHPHQWV�IXWXUV�QRQ�FRQQXV�j�FHWWH�GDWH�VHUDLHQW�VXVFHSWLEOHV�GH�UHPHWWUH�
HQ�FDXVH�GH�IDoRQ�pYHQWXHOOHPHQW�VLJQLILFDWLYH�OHV�K\SRWKqVHV�GH�EDVH�DLQVL�TXH�OD�TXDQWLILFDWLRQ�GH�FHV�SURYLVLRQV��

� ����� ����� �����(Q�PLOOLRQV�G·HXURV� /7� &7� /7� &7� /7� &7�
3URYLVLRQV�SRXU�LPS{WV�GLIIpUpV� ���� ���� ����� ���� ����� ����
3URYLVLRQV�SRXU�UHWUDLWHV�HW�LQGHPQLWpV�GH�GpSDUW� ����� ���� ����� ���� ����� ����
$XWUHV�SURYLVLRQV�SRXU�ULVTXHV� ���� ����� ���� ����� ���� �����
'RQW��� � � � � � �
� ��SURYLVLRQ�SRXU�UHVWUXFWXUDWLRQ� ���� ���� ���� ���� ���� ����
� ��SURYLVLRQ�SRXU�OLWLJHV� �� ����� �� ���� �� ����
� ��SURYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�LPPRELOLVDWLRQV� �� ���� �� ���� �� ��
� ��SURYLVLRQ�SRXU�LQWpUrWV�PLQRULWDLUHV�GpELWHXUV� �� �� ���� �� �� ��
� ��DXWUHV�SURYLVLRQV� ���� ���� ���� ���� ���� ����
6XEYHQWLRQV�G¶LQYHVWLVVHPHQW� ���� �� ���� ���� ���� ����
7RWDO� ����� ����� ����� ����� ����� �����

� /HV�SURYLVLRQV�SRXU�UHWUDLWHV�HW�LQGHPQLWpV�GH�GpSDUW�FRXYUHQW�HVVHQWLHOOHPHQW�GHV�HQJDJHPHQWV�UHODWLIV�DX[�VRFLpWpV�
IUDQoDLVHV�HW�DOOHPDQGHV��

� �
1RWH�Q�������(QGHWWHPHQW��
(Q�PLOOLRQV�G·(XURV� ����� ����� �����
(PSUXQWV�j�ORQJ�WHUPH�HW�PR\HQ�WHUPH� ������ ������ ������
3DUW�FRXUW�WHUPH�GHV�GHWWHV�/7�
�KRUV�LQWpUrWV�FRXUXV�� ����� ���� ����
&RPSWHV�FRXUDQWV�ILQDQFLHUV� ���� ����� �����
&RQFRXUV�EDQFDLUHV�FRXUDQWV� ����� ����� �����
(QGHWWHPHQW�EUXW�WRWDO� ������ ������ ������
9DOHXUV�PRELOLqUHV�GH�SODFHPHQW� ������ ������ ������
&UpDQFHV�ILQDQFLqUHV�&7� ������ ������ ������
'LVSRQLELOLWpV�HW�DVVLPLOp� ������� ������� �������
(QGHWWHPHQW�QHW�WRWDO� ������ ������ �������(ì(÷�ò���î�
 ÷(ø�ù ò:ódð��=õ 
 õ ��ù ÷�òiö=÷���
 î=ï*÷�ód÷�ñ(ô�õ ñ(ï�
 ø�÷�ñ(ô�
 ÷�òiô õ ô ù ÷�òiö�� î(ø�ô ð=ö=ú=ô ÷�ñ(ô õ ð�ñWò-÷�ù ��î�ñ(ô�ý�
 î_ù ú��,ø�
 î�ù õ ò-î=ô õ ð�ñdö(ø_ï*ð(ø�ù òiö=÷��(ð(ø�ù ò-÷����6÷�òiô õ ô ù ÷�òiö�� î(ø�ô ð=ö=ú=ô ÷�ñ(ô õ ð�ñù ÷��(ù ú�ò-÷�ñ(ô ÷�ñ(ô�ê��  �!#" ö(ø_ï*î��(õ ô î�
-î(ø�!�ê ��ê�ÿ�� ÿ�����ÿ���$ 
 òið�ñ(ô�ú=ô úWö=ú��(ù ú=ï�õ ú�òiî(ø_ï*ð(ø�ù ò:ódð�%�÷�ñdö=÷Wö=ú=ï*÷�ó��=ù ÷Wÿ�����ÿ��
/¶HQGHWWHPHQW�QHW�WRWDO�FRQVROLGp�V¶pOqYH�ILQ������j�������0 �FRQWUH�������0 �ILQ�������&HWWH�GLPLQXWLRQ�HVW�SULQFLSDOHPHQW�
GXH�j�OD�IRUWH�JpQpUDWLRQ�GH�OLTXLGLWpV�VXU�O¶DQQpH�������0 �DSUqV�ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV��DYDQW�GLYLGHQGH�GH�
����0 ���HW�j�O¶LPSDFW�SRXU��������0 �GH�OD�EDLVVH�GX�GROODU�HQWUH�OH������������HW�OH�������������
/¶HQGHWWHPHQW�QHW�UHSUpVHQWH������GHV�IRQGV�SURSUHV�j�OD�ILQ�GH������FRQWUH�������j�OD�ILQ�GH�������

�
� ����� ����� �����

(QGHWWHPHQW�QHW�WRWDO��0 �� ������ ������ ������
(QGHWWHPHQW�QHW�IRQGV�SURSUHV� ����� ����� �����

�
,O�Q¶H[LVWH�SDV�G¶HPSUXQWV�HW�GH�GHWWHV�GH�PRQWDQW�VLJQLILFDWLI�FRXYHUWV�SDU�GHV�V�UHWpV�UpHOOHV�RX�SDU�GHV�WLHUV�DX�������������
/H�UDSSURFKHPHQW�HQWUH�OHV�YDULDWLRQV�GH�O¶HQGHWWHPHQW�QHW�DX�ELODQ�HW�GDQV�OH�WDEOHDX�GHV�IOX[�GH�WUpVRUHULH�HVW�GpWDLOOp�FL�
GHVVRXV���
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(Q�PLOOLRQV�G·HXURV� ����� ����� �����
(QGHWWHPHQW�1��� ������ ������ ������
&DVK�IORZ�G¶H[SORLWDWLRQ�FRXUDQWH� ������� ������� �������
$XJPHQWDWLRQ�GH�FDSLWDO� ������ ������ ������
'LYLGHQGHV�YHUVpV� ����� ����� �����
,PSDFW�GHV�YDULDWLRQV�GH�SpULPqWUH� ������ ���� �������
)OX[�GH�WUpVRUHULH�KRUV�H[SORLWDWLRQ� ���� ���� ����
eFDUW�GH�FRQYHUVLRQ�HW�GLYHUV� ������� ����� �����
(QGHWWHPHQW�ILQ�1� ������ ������ ������

�
(Q�GpFHPEUH�������OH�*URXSH�D�UHILQDQFp�VD�GHWWH�SDU�XQ�FUpGLW�GH�����086'�V\QGLTXp�DXSUqV�G¶XQ�SRRO�EDQFDLUH�
LQWHUQDWLRQDO��$X����GpFHPEUH�������OH�PRQWDQW�GH�FH�FUpGLW�pWDLW�GH�������086'�GRQW�XQH�WUDQFKH�GH�����086'�j�pFKpDQFH�
GpFHPEUH������HW�XQH�WUDQFKH�GH������086'�j�pFKpDQFH�GpFHPEUH�������
/H�FRQWUDW�GX�FUpGLW�V\QGLTXp�SUpYRLW�TXH�OHV�UDWLRV�G¶HQGHWWHPHQW�QHW�VXU�IRQGV�SURSUHV�HW�G¶HQGHWWHPHQW�QHW�VXU�(%,7'$�
VRLHQW�LQIpULHXUV�UHVSHFWLYHPHQW�j�����HW������VXU�WRXWH�OD�GXUpH�GX�FRQWUDW��/D�PDUJH�GX�FUpGLW�HVW�IRQFWLRQ�GX�QLYHDX�GX�UDWLR�
G¶HQGHWWHPHQW�QHW�VXU�IRQGV�SURSUHV��
�
$X����GpFHPEUH�������OH�PRQWDQW�WRWDO�GH�FUpGLWV�FRQILUPpV�V¶pOHYDLW�j�������086'�GRQW������086'�QRQ�XWLOLVpV���
,O�FRUUHVSRQG�DX[�pFKpDQFHV�VXLYDQWHV����ä �����086'���ILQ�DYULO������ä �����086'���GpFHPEUH������ä ������086'���GpFHPEUH������ä ������086'���MDQYLHU������

�
9HQWLODWLRQ�GHV�HPSUXQWV�j�ORQJ�HW�PR\HQ�WHUPH�\�FRPSULV�OD�SDUW�j�FRXUW�WHUPH�DX����GpFHPEUH������
(Q�PLOOLRQV�G·HXURV� 7RWDO� ����DQ� !���HW�����DQV� !��DQV�
(PSUXQWV�HQ�86'� ������ ����� ������ �
(PSUXQWV�HQ�(852� ����� ���� ����� ��
(PSUXQWV�HQ�*%3� ����� �� ����� ��
(PSUXQWV�HQ�.5:� ���� ���� �� ��
(PSUXQWV�HQ�&$'� ���� �� �� ����
7RWDO� ������ ����� ������ ����

�
6WUXFWXUH�GH�O¶HQGHWWHPHQW�QHW�WRWDO�DX����GpFHPEUH������
(Q�GHYLVHV�� 0 � �� � (Q�WDX[�� 0 � ��
(852� ����� ����� � )L[H� � ����� �����
86'� ������ ����� � 9DULDEOH� � ������ �����
*%3� ���� ���� � � � � �
$XWUHV� ���� ���� � � � � �

�
/D�SROLWLTXH�GH�JHVWLRQ�GX�ULVTXH�GH�WDX[�GX�*URXSH�FRQVLVWH�XQLTXHPHQW�HQ�GHV�SULVHV�GH�SRVLWLRQV�SRQFWXHOOHV�WHQDQW�
FRPSWH�GH�O¶pYROXWLRQ�GHV�WDX[�GH�ILQDQFHPHQW��
$X�PRLV�GH�GpFHPEUH�������OH�*URXSH�D�DFKHWp�XQ�³FDS´�FRQWUH�/LERU���PRLV�VXU�OH�GROODU�G¶XQ�PRQWDQW�QRPLQDO�GH����086'��
G¶XQH�PDWXULWp�GH���DQV��OXL�JDUDQWLVVDQW�XQ�WDX[�SODIRQG�VXU�OD�SpULRGH�GH���������/D�SULPH�SD\pH�HQ�GpFHPEUH������UHODWLYH�
j�FH�³FDS´�HVW�SULVH�HQ�FKDUJH�VXU�OD�GXUpH�GX�FRQWUDW��VRLW���DQQpHV��&H�FRQWUDW�HVW�pFKX�HQ�GpFHPEUH�������
$X�PRLV�GH�MXLQ�������OH�*URXSH�D�DFKHWp�XQ��VZDS��GH�WDX[�G¶XQ�PRQWDQW�QRPLQDO�GH����086'��'DQV�FH��VZDS���OD�6RFLpWp�
SD\H�XQ�WDX[�IL[H�GH��������HW�UHoRLW�OH�/LERU���PRLV�86'��/H�GpSDUW�GX��VZDS��D�pWp�IL[p�DX����DR�W������SRXU�XQH�GXUpH�GH��
��DQV��&H�FRQWUDW�HVW�pFKX�HQ�DR�W�������
$X�PRLV�GH�IpYULHU�������OH�*URXSH�D�DFKHWp�XQ��VZDS��GH�WDX[�G¶XQ�PRQWDQW�QRPLQDO�GH����086'��'DQV�FH��VZDS���
OD�6RFLpWp�SD\H�XQ�WDX[�IL[H�GH����������HW�UHoRLW�OH�/LERU���PRLV�86'��/H�GpSDUW�GX�³VZDS´�D�pWp�IL[p�DX����IpYULHU������SRXU�
XQH�GXUpH�GH���DQV��
7RXWHV�OHV�FRXYHUWXUHV�GH�WDX[�GX�*URXSH�RQW�pWp�UpDOLVpHV�SDU�O¶LQWHUPpGLDLUH�GH�OD�VRFLpWp�PqUH��/&/�)UDQFH���
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1RWH�Q�������&KLIIUH�G¶DIIDLUHV�
eYROXWLRQ�HW�UpSDUWLWLRQ�GX�FKLIIUH�G¶DIIDLUHV�SDU�DFWLYLWp��

� ����� ����� �����
� 0 � �� 0 � �� 0 � ��

$SSOLFDWLRQV�pOHFWULTXHV� ���� ����� ���� ����� ���� �����
$LPDQWV�SHUPDQHQWV� ���� ����� ���� ����� ���� �����
3URWHFWLRQ�pOHFWULTXH� ���� ����� ���� ����� ���� �����
6\VWqPHV�HW�PDWpULDX[�DYDQFpV� ���� ����� ���� ����� ���� �����
7RWDO� ���� ���� ���� ���� ���� ����

�
eYROXWLRQ�HW�UpSDUWLWLRQ�GX�FKLIIUH�G¶DIIDLUHV�SDU�]RQH�JpRJUDSKLTXH�GH�YHQWHV��

� ����� ����� �����
� 0 � �� 0 � �� 0 � ��

)UDQFH� ���� ����� ���� ����� ���� �����
(XURSH�KRUV�)UDQFH� ���� ����� ���� ����� ���� �����
$PpULTXH�GX�1RUG� ���� ����� ���� ����� ���� �����
$VLH� ��� ���� ��� ���� ���� �����
5HVWH�GX�PRQGH� ��� ���� ��� ���� ��� ����
7RWDO� ���� ���� ���� ���� ���� ����

� �
1RWH�Q�������5pVXOWDW�RSpUDWLRQQHO�
eYROXWLRQ�HW�UpSDUWLWLRQ�GX�UpVXOWDW�RSpUDWLRQQHO�HW�GH�OD�PDUJH�RSpUDWLRQQHOOH�SDU�DFWLYLWp�

� ����� ����� �����
� 52�HQ�0 � 52�&$�HQ��� 52�HQ�0 � 52�&$��HQ��� 52�HQ�0 � 52�&$��HQ���

&RPSRVDQWV�pOHFWULTXHV� � � � � � �
$SSOLFDWLRQV�pOHFWULTXHV� ����� ����� ����� ����� ����� �����
$LPDQWV�SHUPDQHQWV� ���� ���� ������ ������ ���� ����
3URWHFWLRQ�pOHFWULTXH� ����� ���� ����� ���� ����� �����
6\VWqPHV�HW�PDWpULDX[�DYDQFpV� ����� ����� ����� ����� ����� �����
)UDLV�FHQWUDX[� ������� ������ ������� ������ ������� ������
7RWDO� ����� ���� ����� ���� ������ ������&�('�� �*),+�ù ú�ò�ø�
 ô î=ô�ð��,ú�ù î=ô õ ð�ñ=ñ(÷�
 ��ï�-=õ ü ü ù ÷Wö�� î=ü ü î�õ ù ÷�ò
/D�FRPSWDELOLVDWLRQ�GHV�IUDLV�FHQWUDX[�D�pWp�PRGLILpH�HQ������GX�IDLW�GH�OD�ILOLDOLVDWLRQ�GHV�DFWLYLWpV�IUDQoDLVHV�GH�&DUERQH�
/RUUDLQH��

� �
1RWH�Q�������&DSLWDX[�HPSOR\pV�ILQ�GH�SpULRGH�SDU�DFWLYLWp���

(Q�PLOOLRQV�G·HXURV� ����� ����� �����
&RPSRVDQWV�pOHFWULTXHV� � � �
$SSOLFDWLRQV�pOHFWULTXHV� ������ ������ ������
$LPDQWV�SHUPDQHQWV� ����� ����� �����
3URWHFWLRQ�pOHFWULTXH� ������ ������ ������
6\VWqPHV�HW�PDWpULDX[�DYDQFpV� ������ ������ ������
$XWUHV� ����� ����� �����
7RWDO� ������ ������ ������

�
/HV�FDSLWDX[�HPSOR\pV�FRUUHVSRQGHQW�j�OD�VRPPH�GHV�LPPRELOLVDWLRQV�LQFRUSRUHOOHV�HW�FRUSRUHOOHV�HW�GHV�EHVRLQV�HQ�IRQGV�GH�
URXOHPHQW���
/D�EDLVVH�GHV�FDSLWDX[�HPSOR\pV�HQ���������������0 ��HVW�GXH�HVVHQWLHOOHPHQW�DX[�LPSDFWV�GH�FKDQJH��
��������0 ���j�OD�EDLVVH�GHV�LPPRELOLVDWLRQV���������0 ��HW�j�OD�EDLVVH�GHV�EHVRLQV�HQ�IRQGV�GH�URXOHPHQW���������0 ����
�
�
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1RWH�Q�������&KDUJHV�GH�SHUVRQQHO�HW�HIIHFWLIV������
/HV�IUDLV�GH�SHUVRQQHO�GX�*URXSH��LQFOXDQW�FKDUJHV�VRFLDOHV��SURYLVLRQV�SRXU�UHWUDLWH�HW�LQGHPQLWpV�GH�GpSDUW��V¶pOqYHQW�j�
������0 �HQ������FRQWUH�������0 �HQ��������
/D�YDULDWLRQ�GHV�IUDLV�GH�SHUVRQQHO�GXH�DX�SpULPqWUH��FHVVLRQV�HW�DFTXLVLWLRQV��HVW�GH�������0 ���$�SpULPqWUH�HW�FKDQJHV�
FRQVWDQWV��OHV�IUDLV�GH�SHUVRQQHO�GLPLQXHQW�GH������VXLWH�DX[�UpGXFWLRQV�G¶HIIHFWLIV�UpDOLVpHV�HQ�$PpULTXH�GX�1RUG��
/HV�UpPXQpUDWLRQV�DOORXpHV�HQ������DX[�PHPEUHV�GHV�RUJDQHV�GH�GLUHFWLRQ�HW�G¶DGPLQLVWUDWLRQ�VH�VRQW�pOHYpHV�j�����0 ��

�
(IIHFWLI�PR\HQ�GHV�VRFLpWpV�FRQVROLGpHV�SDU�FDWpJRULH��
&DWpJRULHV� ����� ����� �����
,QJpQLHXUV�HW�&DGUHV� ���� ���� ����
7HFKQLFLHQV�HW�DJHQWV�GH�PDvWULVH� ���� ���� ������
(PSOR\pV� ������ ������ ������
2XYULHUV� ������ ������ ������
7RWDO� ������ ������ ������
'RQW�HIIHW�GH�SpULPqWUH� ���� ������ ������

��
(IIHFWLI�PR\HQ�GHV�VRFLpWpV�FRQVROLGpHV�SDU�]RQH�JpRJUDSKLTXH��
&DWpJRULHV� ����� ����� �����
)UDQFH� ������ ������ ������
(XURSH�KRUV�)UDQFH� ������ ������ ������
$PpULTXH�GX�1RUG��\�FRPSULV�0H[LTXH�� ������ ������ ������
$VLH� ���� ���� ����
5HVWH�GX�PRQGH� ���� ���� ����
7RWDO� ������ ������ ������

�
/¶HIIHFWLI�PR\HQ�GLPLQXH�GH�����SHUVRQQHV�HQ�������$�SpULPqWUH�FRQVWDQW��OD�EDLVVH�HVW�GH�����SHUVRQQHV��

� �
�1RWH�Q�������$XWUHV�FKDUJHV�HW�SURYLVLRQV�G¶H[SORLWDWLRQ�
(Q�PLOOLRQV�G·HXURV� ����� ����� �����
3URYLVLRQV�SRXU�GpSHQVHV�GH�
PRGHUQLVDWLRQ��DGDSWDWLRQ� ���� � ������
,QWpUHVVHPHQW�HW�SDUWLFLSDWLRQ�GHV�
VDODULpV�� ������ ������ ������
9DULDWLRQV�GH�SURYLVLRQV�G¶H[SORLWDWLRQ�
GLYHUVHV� ������ ���� ������
7RWDO� ������ ������ ������

�� 1RWH�Q�������'RWDWLRQV�DX[�DPRUWLVVHPHQWV��
(Q�PLOOLRQV�G·HXURV� ����� ����� �����
,PPRELOLVDWLRQV�LQFRUSRUHOOHV� ������ ������ ������
,PPRELOLVDWLRQV�FRUSRUHOOHV� ������� ������� �������
7RWDO� ������� ������� �������

�
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� 1RWH�Q�������&KDUJHV�ILQDQFLqUHV��
(Q�PLOOLRQV�G·HXURV�� ����� ����� �����
&KDUJHV�ILQDQFLqUHV�VXU�HPSUXQWV�
$�ORQJ�HW�PR\HQ�WHUPH� ������� �������� ��������
&KDUJHV�ILQDQFLqUHV�VXU�HPSUXQWV�
$�FRXUW�WHUPH�HW�DXWUHV�IUDLV�ILQDQFLHUV� ������� ������� �������
$PRUWLVVHPHQW�GHV�IUDLV�G¶pPLVVLRQ�
G¶HPSUXQWV� ������� ������� �������
7RWDO�FKDUJHV�ILQDQFLqUHV� ������� ������� �������
3URGXLWV�ILQDQFLHUV� ���� ���� ����
3URILWV��SHUWHV��GH�FKDQJH� ���� ������ ������
7RWDO�FKDUJHV�QHWWHV� ������� ������� �������

�
/D�EDLVVH�GHV�FKDUJHV�ILQDQFLqUHV�HVW�SULQFLSDOHPHQW�GXH�j�OD�EDLVVH�GHV�WDX[�G¶LQWpUrW�DLQVL�TX¶j�OD�UpGXFWLRQ�GH�O¶HQGHWWHPHQW�
PR\HQ��
'DQV�OD�PHVXUH�R��OHV�GLIIpUHQWHV�VRFLpWpV�GX�*URXSH�UpDOLVHQW�OD�TXDVL�WRWDOLWp�GH�OHXU�FKLIIUH�G¶DIIDLUHV�GDQV�OHXU�GHYLVH�
ORFDOH��OH�ULVTXH�GH�FKDQJH�HVW�FRQFHQWUp�VXU�OHV�IOX[�LQWUD�*URXSH��
/HV�WUDQVDFWLRQV�FRPPHUFLDOHV�IRQW�HQ�JpQpUDO�O¶REMHW�GH�FRXYHUWXUHV�GRQW�OHV�pFKpDQFHV�FRUUHVSRQGHQW�DX[�GpODLV�GH�
UqJOHPHQWV�FRXUDQWV��&H�ULVTXH�GH�FKDQJH�HVW�FRXYHUW�SULQFLSDOHPHQW�SDU�OD�VRFLpWp�PqUH�/H�&DUERQH�/RUUDLQH�)UDQFH�TXL�
FHQWUDOLVH�OHV�EHVRLQV�GH�FRXYHUWXUH�HW�UpDOLVH�OHV�RSpUDWLRQV�QpFHVVDLUHV�HQ�XWLOLVDQW�PDMRULWDLUHPHQW�GHV�RSpUDWLRQV�GH�
FKDQJH�j�WHUPH�FODVVLTXHV��/HV�DXWUHV�W\SHV�G¶RSpUDWLRQV�VRQW�VDQV�ULVTXH��
�
6HQVLELOLWp�DX[�ULVTXHV�GH�WDX[�G¶LQWpUrWV��
/H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�O¶pFKpDQFLHU�GHV�DFWLIV�HW�GHV�GHWWHV�ILQDQFLqUHV�DX�������������
(Q�PLOOLRQV�G·HXURV� ,QIpULHXU�j���DQ� ��DQ�j���DQV� $X�GHOj�
3DVVLIV�ILQDQFLHUV� ����� ������ ����
$FWLIV�ILQDQFLHUV� ������� �� ��
3RVLWLRQ�QHWWH�DYDQW�FRXYHUWXUH� ����� ������ ����
6ZDS�GH�WDX[� �� ������� ��
3RVLWLRQ�QHWWH�DSUqV�FRXYHUWXUH� ����� ������ ����

�
6L�OHV�WDX[�G¶LQWpUrWV�DXJPHQWDLHQW�GH������������SRLQWV�GH�EDVH���OHV�FKDUJHV�ILQDQFLqUHV�VXU�O¶HQGHWWHPHQW�QHW�
DXJPHQWHUDLHQW�GH�����0 ��FH�TXL�UHSUpVHQWHUDLW�XQH�DXJPHQWDWLRQ�GH��������GHV�FKDUJHV�ILQDQFLqUHV�QHWWHV�GH�
O¶H[HUFLFH�������

�
� 1RWH�Q�������,PS{WV�FRXUDQWV�HW�GLIIpUpV��

(Q�PLOOLRQV�G·HXURV� ����� ����� �����
,PS{WV�FRXUDQWV�VXU�OHV�EpQpILFHV� ������� ������� �������
,PS{WV�GLIIpUpV�G¶H[SORLWDWLRQ� ���� ������ ������
,PS{WV�GH�GLVWULEXWLRQ� ������ ������ ������
7RWDO�LPS{WV�G
H[SORLWDWLRQ� ������� ������� �������
,PS{WV�FRXUDQWV�HW�GLIIpUpV�H[FHSWLRQQHOV� ���� ���� ����
7RWDO�LPS{WV� ������ ������� �������

�
/HV�VRFLpWpV�/H�&DUERQH�/RUUDLQH�6$��&DUERQH�/RUUDLQH�$SSOLFDWLRQV�eOHFWULTXHV��&DUERQH�/RUUDLQH�&RPSRVDQWV��&DUERQH�
/RUUDLQH�eTXLSHPHQW�*pQLH�&KLPLTXH��&DUERQH�/RUUDLQH�&RUSRUDWH�6HUYLFHV��)HUUD]�6KDZPXW�6$��8JLPDJ��)HUUR[GXUH�HW�
$92�VRQW�LQWpJUpHV�ILVFDOHPHQW��,O�H[LVWH�GHX[�JURXSHV�GH�FRQVROLGDWLRQ�ILVFDOH�DX[�eWDWV�8QLV��O¶XQ�UHJURXSDQW�&DUERQH�
/RUUDLQH�1RUWK�$PHULFD�HW�VHV�ILOLDOHV��FI��SpULPqWUH�GH�FRQVROLGDWLRQ��HW�O¶DXWUH�UDVVHPEODQW�8JLPDJQHW��8JLPDJ�,QF��HW�)HUPDJ�
,QF���DLQVL�TXH�GHX[�JURXSHV�GH�FRQVROLGDWLRQ�ILVFDOH�HQ�$OOHPDJQH��O¶XQ�UHJURXSDQW�/H�&DUERQH�+ROGLQJV�.*�HW�&RPHWHF��
O¶DXWUH�UHJURXSDQW�'&$*��'LHWULFK�*PE+��HW�)HUUD]�6KDZPXW�*PE+��
/H�WDX[�G¶LPS{WV�GX�*URXSH�KRUV�pOpPHQWV�H[FHSWLRQQHOV�HVW�GH��������HQ������FRQWUH��������HQ�������HW��������HQ�������
/D�EDLVVH�GX�WDX[�G¶LPS{WV�HQ������HVW�GXH�DX�FUpGLW�G¶LPS{W�UHFKHUFKH�HQ�)UDQFH�HW�j�O¶XWLOLVDWLRQ�SDUWLHOOH�GHV�GpILFLWV�QRQ�
DFWLYpV�HQ������VXU�OHV�UpVXOWDWV�GHV�$LPDQWV�DX[�86$���KRUV�FHV�pOpPHQWV�QRQ�UpFXUUHQWV�OH�WDX[�G¶LPS{WV�FRXUDQWV�SRXU������
VHUDLW�GH�������
�
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�
([SOLFDWLRQ�GH�OD�FKDUJH�G¶LPS{W�
(Q�PLOOLRQV�G·HXURV� �����
5pVXOWDW�QHW�SDUW�GX�*URXSH� �������
$PRUWLVVHPHQW�GHV�pFDUWV�G¶DFTXLVLWLRQ� ����
3DUW�GHV�WLHUV�GDQV�OHV�VRFLpWpV�LQWpJUpHV� ����
&KDUJHV��SURGXLWV��G¶LPS{WV� ����
5pVXOWDW�WD[DEOH� ����
7DX[�G¶LPS{W�FRXUDQW�HQ�)UDQFH� ��������
�&KDUJH��3URGXLW�G·LPS{W�WKpRULTXH��UpVXOWDW�WD[DEOH�[�WDX[�G·LPS{W�FRXUDQW�HQ�)UDQFH�� ������
'LIIpUHQFH�WDX[�G¶LPS{W�)UDQFH��MXULGLFWLRQV�pWUDQJqUHV� ����
2SpUDWLRQV�LPSRVpHV�j�WDX[�UpGXLW� ������
'LIIpUHQFHV�SHUPDQHQWHV� ������
(IIHW�GH�OD�OLPLWDWLRQ�GHV�LPS{WV�GLIIpUpV�DFWLIV� ������
$XWUHV� ����
�&KDUJH��3URGXLW�G·LPS{W�FRPSWDELOLVp� ������

�
/HV�PRQWDQWV�G¶DFWLIV�HW�GH�SDVVLIV�G¶LPS{WV�GLIIpUpV�SUpVHQWpV�DX�ELODQ�VRQW�OHV�VXLYDQWV���
(Q�PLOOLRQV�G·HXURV�� ����� ����� �����
$FWLIV�G¶LPS{W�GLIIpUp��HQ�DXWUHV�LPPRELOLVDWLRQV�ILQDQFLqUHV�HW�HQ�
%)5�� ����� ����� �����
3DVVLIV�G¶LPS{W�GLIIpUp��HQ�SURYLVLRQ�� ������� ������� �������
3RVLWLRQ�QHWWH� ���� ���� ����
�
/HXU�pYROXWLRQ�VXU�O¶H[HUFLFH������HVW�GpWDLOOpH�FL�GHVVRXV���
(Q�PLOOLRQV�G·HXURV�� ����� 5pVXOWDW� $XWUHV� &RQYHUVLRQ� �����
3URYLVLRQV�SRXU�UHWUDLWHV� ���� ���� � � ����
3URYLVLRQV�SRXU�UHVWUXFWXUDWLRQ� ���� ���� � � ����
$PRUWLVVHPHQW�GHV�LPPRELOLVDWLRQV� ������ ������ ���� ���� ������
3URYLVLRQV�UpJOHPHQWpHV� ������ ������ � � ������
,QFLGHQFH�GHV�GpILFLWV�HW�DXWUHV� ����� ���� ������ ���� �����
,PS{WV�GLIIpUpV�DX�ELODQ�²�3RVLWLRQ�QHWWH� ���� ���� ������ ���� ����

� �
1RWH�Q�������&KDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV�QHWV�G¶LPS{WV��
(Q�PLOOLRQV�G·HXURV� ����� ����� �����
'RWDWLRQ�SURYLVLRQ�GpSUpFLDWLRQ�GH�WLWUHV� ������ ������ ������
'RWDWLRQ�SURYLVLRQ�UHWUDLWHV�GHV�QRQ�DFWLIV� ������ ������ ������
3OXV�YDOXH�QHWWH�GH�FHVVLRQ�G¶DFWLYLWp� ���� ���� ����
&KDUJHV�HW�SURYLVLRQV�SRXU�OLWLJHV� ������� ������ ������
$XWUHV�FKDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV� ������ ������� ����
7RWDO�UpVXOWDW�H[FHSWLRQQHO� ������� ������� ������

�
(Q�������OD�SOXV�YDOXH�FRQVWDWpH�FRUUHVSRQG�j�OD�YHQWH�GH�O¶DFWLYLWp�$LPDQWV�HQ�7HUUHV�5DUHV�SRXU�DSSOLFDWLRQV�LQIRUPDWLTXHV�
HW�LQGXVWULHOOHV��
(Q�������OD�GpSUpFLDWLRQ�GHV�WLWUHV�FRQFHUQH�HVVHQWLHOOHPHQW�O¶$UJHQWLQH�HW�OD�7XUTXLH��
/HV�SOXV�YDOXHV�QHWWHV�FRQVWDWpHV�FRUUHVSRQGHQW�j�OD�YHQWH�GH�O¶DFWLYLWp�$LPDQWV�GH�VSpFLDOLWpV�DLQVL�TX¶DX�VROGH�GH�OD�YHQWH�GH�
O¶DFWLYLWp�$LPDQWV�HQ�7HUUHV�5DUHV�SRXU�DSSOLFDWLRQV�LQIRUPDWLTXHV�HW�LQGXVWULHOOHV��
/HV�DXWUHV�SURGXLWV�HW�FKDUJHV�H[FHSWLRQQHOV�FRPSUHQQHQW�GHV�GpSUpFLDWLRQV�G¶DFWLIV�������0 ��FRQFHUQDQW�HVVHQWLHOOHPHQW�
O¶DFWLYLWp�$LPDQWV�HQ�$PpULTXH�GX�1RUG��GHV�FR�WV�GH�UHVWUXFWXUDWLRQV������0 ��HW�O¶LPSDFW�GH�OD�GpSUpFLDWLRQ�GHV�WLWUHV�
G¶DXWRFRQWU{OH������0 ����
(Q�������OHV�SOXV�YDOXHV�QHWWHV�FRQVWDWpHV�FRUUHVSRQGHQW�SULQFLSDOHPHQW�j�OD�YHQWH�GX�VLqJH�VRFLDO�GH�OD�ILOLDOH�LWDOLHQQH��
j�0LODQ������0 ���
/HV�FKDUJHV�HW�SURYLVLRQV�SRXU�OLWLJHV�LQFOXHQW�XQH�HVWLPDWLRQ�GH�O¶HQVHPEOH�GHV�FRQVpTXHQFHV�ILQDQFLqUHV�TXL�SRXUUDLHQW�
UpVXOWHU�GHV�SURFpGXUHV�HQ�FRXUV�VXU�GHV�SUDWLTXHV�DQWLFRQFXUUHQWLHOOHV�SRXYDQW�FRQFHUQHU�FHUWDLQHV�DFWLYLWpV�GX�*URXSH���
(OOHV�FRPSUHQQHQW�GRQF�O¶DPHQGH�GH���0 ��TXH�OD�&RPPLVVLRQ�(XURSpHQQH�D��LQIOLJp�j�O¶DFWLYLWp�JUDSKLWH�LVRVWDWLTXH�HQ�
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GpFHPEUH�������(OOHV�LQFOXHQW�pJDOHPHQW��XQH�HVWLPDWLRQ�GHV�FRQVpTXHQFHV�pYHQWXHOOHV��G¶XQH�SDUW��GH�O¶HQTXrWH�TXH�OD�
&RPPLVVLRQ�(XURSpHQQH�YLHQW�GH�ODQFHU�GDQV�O¶LQGXVWULH�GHV�EDODLV�HW�SURGXLWV�PpFDQLTXHV��HW�G¶DXWUH�SDUW�GHV�DFWLRQV�
FROOHFWLYHV�HQ�UpSDUDWLRQ�HQJDJpHV�DX[�eWDWV�8QLV�SDU�FHUWDLQV�FOLHQWV�GHV�DFWLYLWpV�JUDSKLWH�LVRVWDWLTXH�HW�EDODLV��
/HV�DXWUHV�SURGXLWV�HW�FKDUJHV�FRPSUHQQHQW�HVVHQWLHOOHPHQW�GHV�FR�WV�GH�UHVWUXFWXUDWLRQ���������0 ���OH�UHPERXUVHPHQW��
GH�OD�FUpDQFH�GH�9DOHR������0 ��SURYLVLRQQpH�ILQ�������O¶LPSDFW�GH�OD�GpSUpFLDWLRQ�GHV�WLWUHV�G¶DXWRFRQWU{OH�HW�GHV�RSWLRQV�
G¶DFKDW�G¶DFWLRQV��������0 ����
�
1RWH�Q�������(QJDJHPHQWV�KRUV�ELODQ����
��±�(QJDJHPHQWV�ILQDQFLHUV�HW�SDVVLIV�
(Q�PLOOLRQV�G·HXURV�� ����� ����� �����
(QJDJHPHQWV�UHoXV� � � �
(IIHWV�j�UHFHYRLU�HVFRPSWpV�QRQ�pFKXV� ���� ���� ����
$YDOV�HW�FDXWLRQV� ���� ���� ����
$XWUHV�HQJDJHPHQWV�UHoXV� ���� ���� ����
(QJDJHPHQWV�EDQFDLUHV� ���� ���� ����
7RWDO� ���� ���� �����
(QJDJHPHQWV�GRQQpV� � � �
(IIHWV�j�UHFHYRLU�HVFRPSWpV�QRQ�pFKXV� ���� ���� ����
'HWWHV�HW�HQJDJHPHQWV�JDUDQWLV�SDU�GHV�V�UHWpV�UpHOOHV� ���� ���� ����
$YDOV�HW�FDXWLRQV� ���� ���� ����
2SpUDWLRQV�GH�FUpGLW�EDLO� ���� ���� ����
*DUDQWLHV�� ����� ����� �����
*DUDQWLH�GH�SDLHPHQW�VXU�DFTXLVLWLRQ� ���� ���� ����
$XWUHV�HQJDJHPHQWV�GRQQpV� ���� ���� ����
7RWDO� ����� ����� �����

�
/H�WDEOHDX�FL�GHVVXV�UDVVHPEOH�OHV�HQJDJHPHQWV�KRUV�ELODQ�GX�*URXSH��/H�SRVWH�OH�SOXV�LPSRUWDQW�G¶XQ�PRQWDQW�GH������0 �
HVW�FHOXL�GHV��*DUDQWLHV��TXL�WLHQW�FRPSWH�G¶XQH�JDUDQWLH�GH����0 �FRXYUDQW�OHV�XWLOLVDWLRQV�TXRWLGLHQQHV�PD[LPDOHV�GHV�ILOLDOHV�
GDQV�OH�FDGUH�GX�FDVK�SRROLQJ�HXURSpHQ��

�
��±�&ODXVH�GH�UpVHUYH�GH�SURSULpWp�
1pDQW��

� 1RWH�Q�������9DORULVDWLRQ�GHV�LQVWUXPHQWV�ILQDQFLHUV�
/HV�YDOHXUV�GH�PDUFKp�RQW�pWp�HVWLPpHV�SRXU�OD�PDMRULWp�GHV�LQVWUXPHQWV�ILQDQFLHUV�GX�*URXSH�VXU�OD�EDVH�GHV�WDX[�GH�PDUFKp�
j�OD�FO{WXUH��(OOHV�RQW�pWp�FDOFXOpHV�SDU�OH�*URXSH�RX�REWHQXHV�GHV�FRQWUHSDUWLHV�EDQFDLUHV�DYHF�OHVTXHOOHV�OHV�LQVWUXPHQWV�
ILQDQFLHUV�RQW�pWp�UpDOLVpV��&HV�LQVWUXPHQWV�VRQW�DGRVVpV�j�GHV�HPSUXQWV��WDX[��RX�j�GHV�IOX[�FRPPHUFLDX[�FHUWDLQV�RX��
TXDVL�FHUWDLQV��FKDQJH���/HV�PRQWDQWV�QRPLQDX[�UHODWLIV�DX[�SURGXLWV�GH�FKDQJH�UHSUpVHQWHQW�OD�VRPPH�GHV�SRVLWLRQV�QHWWHV�
SDU�GHYLVH��

� 9DORULVDWLRQ�DX������������ 0RQWDQW�QRPLQDO� 0RQWDQW�QRPLQDO� 0RQWDQW�QRPLQDO�(Q�PLOOLRQV�G·HXURV�
����� ����� ����� �����

3URGXLWV�GH�WDX[� ������ ����� ������ ������
3URGXLWV�GH�FKDQJH� ���� ����� ����� �����

� �
1RWH�Q�������eYpQHPHQWV�VXUYHQXV�DSUqV�OD�FO{WXUH�GH�O¶H[HUFLFH��
&DUERQH�/RUUDLQH�1RUWK�$PHULFD�D�FRQFOX�DYHF�OD�VRFLpWp�.LUNZRRG�XQ�FRQWUDW�GH�MRLQW�YHQWXUH�OH����MDQYLHU�������SHUPHWWDQW�
GH�UDSSURFKHU�OHV�DFWLYLWpV�EDODLV�SRXU�DXWRPRELOHV�HW�pOHFWURPpQDJHU��KRUV�EUXVKFDUGV��GHV�GHX[�VRFLpWpV��/¶DFWLYLWp�GH�
.LUNZRRG��TXL�D�UpDOLVp�HQ������XQ�FKLIIUH�G¶DIIDLUHV�GH����086'��VHUD�WUDQVIpUpH�j�)DUPYLOOH��86$��ILQ������DX�SOXV�WDUG��
&DUERQH�/RUUDLQH�SURMHWWH�G¶DFTXpULU�O¶DFWLYLWp�HXURSpHQQH��WX\DXWHULHV�UHYrWXHV�GH�SRO\PqUHV�IOXRUpV��GH�OD�GLYLVLRQ�3URGXLWV�
3ODVWLTXHV�3HUIRUPDQWV���3��GX�JURXSH�3ODVWLF�2PQLXP��&HWWH�DFWLYLWp�D�UpDOLVp�XQ�FKLIIUH�G¶DIIDLUHV�GH���0 �HQ�������(OOH�
VHUDLW�WUDQVIpUpH�VXU�OH�VLWH�GH�3DJQ\�VXU�0RVHOOH��)UDQFH���&HWWH�RSpUDWLRQ�SRXUUDLW�rWUH�ILQDOLVpH�GDQV�OHV�PRLV�j�YHQLU��
DSUqV�FRQVXOWDWLRQ�GHV�RUJDQHV�VRFLDX[��
'HV�SURMHWV�GH�UpRUJDQLVDWLRQ�G¶XQH�SDUWLH�GHV�DFWLYLWpV�LQGXVWULHOOHV�GH�SURWHFWLRQ�pOHFWULTXH�HW�GH�EDODLV�SRXU�SHWLWV�PRWHXUV�
pOHFWULTXHV�HQ�$OOHPDJQH�RQW�pWp�DQQRQFpV�GpEXW�������&HV�SURMHWV�SRXUUDLHQW�DERXWLU�DX�WUDQVIHUW�GH�FHUWDLQHV�SURGXFWLRQV�
YHUV�G¶DXWUH�VLWHV�GX�*URXSH��
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�
�
�

�!5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
� &RPSWHV�$QQXHOV��H[HUFLFH�FORV�OH�����������
�

0HVGDPHV��0HVVLHXUV��
�
(Q�H[pFXWLRQ�GH�OD�PLVVLRQ�TXL�QRXV�D�pWp�FRQILpH�SDU�YRWUH�$VVHPEOpH�*pQpUDOH��QRXV�DYRQV�SURFpGp�DX�FRQWU{OH�GHV�
FRPSWHV�FRQVROLGpV�GX�*URXSH�&DUERQH�/RUUDLQH�UHODWLIV�j�O
H[HUFLFH�FORV�OH����GpFHPEUH�������WHOV�TX
LOV�VRQW�SUpVHQWpV�DX[�
SDJHV����j�����
/HV�FRPSWHV�FRQVROLGpV�RQW�pWp�DUUrWpV�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ��,O�QRXV�DSSDUWLHQW��VXU�OD�EDVH�GH�QRWUH�DXGLW��
G
H[SULPHU�XQH�RSLQLRQ�VXU�FHV�FRPSWHV��
1RXV�DYRQV�HIIHFWXp�QRWUH�DXGLW�VHORQ�OHV�QRUPHV�SURIHVVLRQQHOOHV�DSSOLFDEOHV�HQ�)UDQFH���FHV�QRUPHV�UHTXLqUHQW�OD�PLVH�HQ�
°XYUH�GH�GLOLJHQFHV�SHUPHWWDQW�G
REWHQLU�O
DVVXUDQFH�UDLVRQQDEOH�TXH�OHV�FRPSWHV�FRQVROLGpV�QH�FRPSRUWHQW�SDV�G
DQRPDOLHV�
VLJQLILFDWLYHV��8Q�DXGLW�FRQVLVWH�j�H[DPLQHU��SDU�VRQGDJHV��OHV�pOpPHQWV�SUREDQWV�MXVWLILDQW�OHV�GRQQpHV�FRQWHQXHV�GDQV�FHV�
FRPSWHV��,O�FRQVLVWH�pJDOHPHQW�j�DSSUpFLHU�OHV�SULQFLSHV�FRPSWDEOHV�VXLYLV�HW�OHV�HVWLPDWLRQV�VLJQLILFDWLYHV�UHWHQXHV�SRXU�
O
DUUrWp�GHV�FRPSWHV�HW�j�DSSUpFLHU�OHXU�SUpVHQWDWLRQ�G
HQVHPEOH��1RXV�HVWLPRQV�TXH�QRV�FRQWU{OHV�IRXUQLVVHQW�XQH�EDVH�
UDLVRQQDEOH�j�O
RSLQLRQ�H[SULPpH�FL�DSUqV��
1RXV�FHUWLILRQV�TXH�OHV�FRPSWHV�FRQVROLGpV�VRQW��DX�UHJDUG�GHV�UqJOHV�HW�SULQFLSHV�FRPSWDEOHV�IUDQoDLV��UpJXOLHUV�HW�VLQFqUHV�
HW�GRQQHQW�XQH�LPDJH�ILGqOH�GX�SDWULPRLQH��GH�OD�VLWXDWLRQ�ILQDQFLqUH��DLQVL�TXH�GX�UpVXOWDW�GH�O
HQVHPEOH�FRQVWLWXp�SDU�OHV�
HQWUHSULVHV�FRPSULVHV�GDQV�OD�FRQVROLGDWLRQ��
3DU�DLOOHXUV��QRXV�DYRQV�pJDOHPHQW�SURFpGp�j�OD�YpULILFDWLRQ�GHV�LQIRUPDWLRQV�UHODWLYHV�DX�*URXSH�GRQQpHV�GDQV�OH�UDSSRUW�GH�
JHVWLRQ��FRQIRUPpPHQW�DX[�QRUPHV�SURIHVVLRQQHOOHV�DSSOLFDEOHV�HQ�)UDQFH��1RXV�Q
DYRQV�SDV�G
REVHUYDWLRQ�j�IRUPXOHU�VXU�
OHXU�VLQFpULWp�HW�OHXU�FRQFRUGDQFH�DYHF�OHV�FRPSWHV�FRQVROLGpV��
�
�
�
3DULV�HW�1HXLOO\��OH����PDUV������
�
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�
�
�
(UQVW�	�<RXQJ�$XGLW� 'HORLWWH�7RXFKH�7RKPDWVX�
*LOOHV�5$%,(5� -HDQ�/XF�3280$5('(� $ODLQ�3(1$1*8(5�
�
�
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��
/HV�FRPSWHV�VRFLDX[�UpVXPpV��
�
�
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�
�
&RPSWHV�GH�UpVXOWDW�UpVXPpV�

$X�� ��� �PDL�������OD�VRFLpWp�/H�&DUERQH�/RUUDLQH�D�SURFpGp�j�OD�ILOLDOLVDWLRQ�GH�VHV�WURLV�VLWHV�LQGXVWULHOV�GH�*HQQHYLOOLHUV��
3DJQ\�VXU�0RVHOOH�HW�$PLHQV�DLQVL�TXH�GH�VHV�DFWLYLWpV�IRQFWLRQQHOOHV�DX�VHLQ�GH�QRXYHOOHV�ILOLDOHV��'H�FH�IDLW��OHV�GLIIpUHQWHV�
UXEULTXHV�GHV�FRPSWHV�GH�UpVXOWDWV������������HW������QH�VRQW�SDV�FRPSDUDEOHV��,O�HQ�HVW�GH�PrPH�SRXU�OHV�ELODQV�GHV�
DQQpHV������HW��������

�
(Q�PLOOLRQV�G·HXURV� ����� ����� �����
9HQWHV�HW�DXWUHV�SURGXLWV� ���� ����� ������
$FKDWV�HW�YDULDWLRQV�GH�VWRFNV� ������ ������ �������
6DODLUHV�HW�FKDUJHV�VRFLDOHV� ������ ������ �������
$XWUHV�IUDLV�JpQpUDX[� ������ ������ �������
'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV� ������ ������ ������
5pVXOWDW�G¶H[SORLWDWLRQ� ������ ������ �����
5pVXOWDW�ILQDQFLHU� ����� ���� ����
5pVXOWDW�FRXUDQW� ����� ���� �����
5pVXOWDW�H[FHSWLRQQHO� ������� ������ ������
,PS{WV�VXU�OHV�VRFLpWpV�HW�SDUWLFLSDWLRQ� ���� ���� ����
5pVXOWDW�QHW� ���� ���� �����

�
%LODQV�UpVXPpV�

$&7,)� � � �
(Q�PLOOLRQV�G·HXURV� ����� ����� �����
,PPRELOLVDWLRQV�LQFRUSRUHOOHV�HW�FRUSRUHOOHV� ���� ���� �����
,PPRELOLVDWLRQV�ILQDQFLqUHV� ������ ������ ������
$FWLI�LPPRELOLVp� ������ ������ ������
6WRFNV� ±� ±� �����
&OLHQWV� ���� ���� �����
&UpDQFHV�G¶H[SORLWDWLRQ�GLYHUVHV� ����� ����� �����
'LVSRQLELOLWpV�HW�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW� ���� ���� �����
eFDUW�GH�FRQYHUVLRQ��DFWLI�� ����� ����� �����
7RWDO�GH�O·DFWLI� ������ ������ ������

�
3$66,)� � � �
&DSLWDO� ����� ����� �����
3ULPHV�HW�UpVHUYHV� ������ ������ ������
5HSRUW�j�QRXYHDX� ���� ���� ������
5pVXOWDW�GH�O¶H[HUFLFH� ���� ���� �����
&DSLWDX[�SURSUHV� ������ ������ ������
3URYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV� ����� ���� ����
'HWWHV�ILQDQFLqUHV� ������ ������ ������
$XWUHV�GHWWHV� ����� ����� �����
eFDUW�GH�FRQYHUVLRQ��SDVVLI�� ����� ���� ����
7RWDO�GX�SDVVLI� ������ ������ ������. ð=ô î�+�
 ÷�òiï*ð�ó��,ô ÷�òiî�ñ=ñ,ø�÷�
 òiö=ú=ô î�õ 
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5pVXOWDWV�ILQDQFLHUV�DX�FRXUV�GHV�FLQT�GHUQLHUV�H[HUFLFHV�
� ����� ����� ����� ����� �����
���&DSLWDO�HQ�ILQ�G·H[HUFLFH�� � � � � �
&DSLWDO��HQ�0 ��� ����� ����� ����� ����� �����
1RPEUH�G¶DFWLRQV�pPLVHV� 5 6 7 � ����������� ����������� ����������� ����������� �����������
9DOHXU�QRPLQDOH�GH�O¶DFWLRQ� 5 6 7 ��HQ� �� �� �� �� �� �����
���5pVXOWDW�JOREDO�GHV�RSpUDWLRQV�HIIHFWXpHV��HQ�0 �� � � � � �
5pVXOWDW�DYDQW�LPS{WV��GRWDWLRQV�DX[�DPRUWLVVHPHQWV��
SURYLVLRQV�HW�SDUWLFLSDWLRQ�GHV�VDODULpV� ����� ���� ����� ����� �����
,PS{WV�VXU�OHV�VRFLpWpV�� ������ ������ ������ ������ ����
5pVXOWDW�GH�O¶H[HUFLFH�DSUqV�LPS{WV��SDUWLFLSDWLRQ��
DPRUWLVVHPHQWV�HW�SURYLVLRQV�� ���� ���� ����� ����� ����
0RQWDQW�GHV�EpQpILFHV�GLVWULEXpV� 5 8 7 � ���� ����� ����� ���� ����
���5pVXOWDW�GHV�RSpUDWLRQV�SDU�DFWLRQ��HQ� �� � � � � �
5pVXOWDW�DSUqV�LPS{WV�HW�SDUWLFLSDWLRQ�GHV�VDODULpV��
PDLV�DYDQW�GRWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV�� ����� ����� ����� ����� �����
5pVXOWDW�DSUqV�LPS{WV��DPRUWLVVHPHQWV�HW�SURYLVLRQV� ����� ����� ����� ����� �����
'LYLGHQGH�QHW�YHUVp�j�FKDTXH�DFWLRQ� ����� ����� ����� ����� �����
���3HUVRQQHO�� æ 9 è � � � � � �
(IIHFWLI�PR\HQ�� �� �� ������ ������ ������
0RQWDQW�GH�OD�PDVVH�VDODULDOH��HQ�0 �� ���� ���� ����� ����� �����
0RQWDQW�GHV�VRPPHV�YHUVpHV�DX�WLWUH�GHV�DYDQWDJHV�
VRFLDX[��HQ�0 �� ���� ���� ����� ����� �����
é ê ë	:�ñdö=î=ô ÷Wö(ø ê*þ<; ø�õ ñ ê23�3=þ���
 ÷_ñ(ð�óWõ ñ(î�
-ö=÷�
 � î=ï*ô õ ð�ñdîWú=ô úWö�õ ��õ ò-ú��,î�ù* _ö=÷� ���0Rý ê2��0#==÷=ô�÷�ñdö=î=ô ÷Wö(ø� �ódî�õ,ê23�3�3���
 ÷_ñ(ð�óWõ ñ(î�
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 ÷�òiö=ð�ñ=ñ(ú=÷�ò:ù ÷�
 î=ô õ ��÷�òiî(ø-û�ï*î�
 ï-ø�
 ò?�,î�ùTî=ï*ô õ ð�ñdð�ñ(ô�ú=ô ú_ù ÷=ô ù î�õ ô ú�ò:ò�ø�ù&
 ÷�òi÷�û�÷�ù ï�õ ï*÷�òiî�ñ(ô ú�ù õ ÷(ø�ù òiý ê23�3�3@�,ð(ø�ù,ù ÷�ò-ô ÷�ùï*ð�ó��,î�ù î���
 ÷�ò��
é ÿ�ëíì(÷_ódð�ñ(ô î�ñ(ô�ö=÷�ò(�(ú�ñ(ú=ü õ ï*÷�òiö�õ ò-ô ù õ �,ø�ú�ò:õ ñ(ï�
 ø�ô ���,ð(ø�ù&
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 ÷�òiö=÷�
 � î�ñ=ñ(ú=÷Wÿ�����ê��

�
9DULDWLRQ�GHV�FDSLWDX[�SURSUHV�GH�OD�VRFLpWp�

(Q�PLOOLRQV�G·HXURV� ����� ����� �����
0RQWDQW�DX�� GIH �MDQYLHU� ������ ������ ������
$XJPHQWDWLRQ�GH�FDSLWDO� �� �� ��
$XJPHQWDWLRQ�GH�FDSLWDO�VRXVFULWH�SDU�OHV�VDODULpV� ���� ���� ����
'LVWULEXWLRQ�GH�GLYLGHQGHV� ������ ������� ������
3UpFRPSWH� ������ ������ ��
5pVXOWDW�GH�O¶H[HUFLFH� ���� ���� �����
9DULDWLRQ�GHV�SURYLVLRQV�UpJOHPHQWpHV� ���� ������ ������
6XEYHQWLRQV�G¶LQYHVWLVVHPHQWV� ������ ������ ������
,PSXWDWLRQ�GH�O¶DPRUWLVVHPHQW�GHV�IUDLV�G¶DXJPHQWDWLRQ��
GH�FDSLWDO�VXU�OD�SULPH�G¶pPLVVLRQ�G¶DFWLRQV� ������ ������ ������
eFDUW�GH�UppYDOXDWLRQ������ ������ ������ ������
&RQVWLWXWLRQ�GH�SURYLVLRQ�SRXU�LQGHPQLWpV�GH�GpSDUW��j�OD�UHWUDLWH�
SDU�LPSXWDWLRQ�VXU�FDSLWDX[�SURSUHV� �� �� ������
0RQWDQW�DX����GpFHPEUH� ������ ������ ������

�
�
�
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�
)LOLDOHV�HW�SDUWLFLSDWLRQV�
�

&DSLWDO� 5pVHUYHV�RX�DXWUHV�
4XRWH�3DUW�GH�FDSLWDO�GpWHQXH�

9DOHXU�FRPSWDEOH�FKH]�&DUERQH�/RUUDLQH�6$�
3UrWV�HW�DYDQFHV�FRQVHQWLV�

0RQWDQWV�FDXWLRQV�HW�DYDOV�GRQQpV�
5(16(,*1(0(176�'(7$,//(6��(Q�PLOOLRQV�G·HXURV�

� � � %UXWH� 1HWWH� � �),/,$/(6�&2162/,'((6�
�FDSLWDX[�SURSUHV�FRQVROLGpV�DX�������������
&DUERQH�/RUUDLQH�&RUSRUDWH�6HUYLFHV��)UDQFH�� ���� ���� ���� ���� ���� � �
&DUERQH�/RUUDLQH�$SSOLFDWLRQV�(OHFWULTXHV��)UDQFH�� ����� ���� ���� ����� ����� � �
&DUERQH�/RUUDLQH�&RPSRVDQWV��)UDQFH�� ����� ���� ���� ����� ����� � �
&DUERQH�/RUUDLQH�(TXLSHPHQW�*pQLH�&KLPLTXH��)UDQFH�� ����� ���� ���� ����� ����� � �
$92�6�$���)UDQFH�� ���� ����� ���� ����� ����� � �
)HUUD]�6KDZPXW�6�$���)UDQFH�� ���� ���� ���� ���� ���� ���� �
8JLPDJ�6�$���)UDQFH�� ����� ������� ���� ����� ���� ����� �
/H�&DUERQH�+ROGLQJVJHVHOOVFKDIW�.*��$OOHPDJQH�� ����� ���� ���� ����� ����� ���� �
&DUERQH�/RUUDLQH�*PE+��$OOHPDJQH�� ���� ���� ���� ���� ���� � �
6RIDFHO��(VSDJQH�� ���� ���� ��� ���� ���� � �
)HUUD]�6KDZPXW�(VSDxD��(VSDJQH�� ���� ���� ���� ���� ���� ���� �
/H�&DUERQH�+ROGLQJV��*UDQGH�%UHWDJQH�� ���� ���� ���� ���� ���� ����� �
,O�&DUERQLR��,WDOLH�� ���� ���� ���� ���� ���� � �
&DUERQH�/RUUDLQH�1HGHUODQG��3D\V�%DV�� ���� ���� ���� ���� ���� � �
6YHQVND�/H�&DUERQH��6XqGH�� ���� ���� ���� ���� ���� � �
&DUERQH�/RUUDLQH�$XVWUDOLD��$XVWUDOLH�� ���� ���� ���� ���� ���� � �
&DUERQH�..��-DSRQ�� ���� ������ ���� ���� ���� � ����
&DUERQH�/RUUDLQH�.RUHD��&RUpH�� ����� ���� ���� ����� ����� � �
&DUERQH�RI�$PHULFD��&DQDGD�� ����� ������ ���� ���� ���� ���� �
&/1$��eWDWV�8QLV�� ����� ����� ���� ������ ������ ���� �
)HUUD]�)XVH�&RUS���eWDWV�8QLV�� ����� ���� ���� ����� ����� ����� �
&DUERQR�/RUHQD��%UpVLO�� ����� ������� ���� ����� ����� � �
&DUERQH�6RXWK�$IULFD��5pSXEOLTXH�G
$IULTXH�GX�6XG�� ���� ���� ����� ���� ���� � �
),/,$/(6�121�&2162/,'e(6�
�FDSLWDX[�SURSUHV�VWDWXWDLUHV�DX�������������
&DUERQH�/RUUDLQH�6$,&��$UJHQWLQH�� ���� ���� ���� ���� ���� � �
&DUERQH�/RUUDLQH�,QIRUPDWLRQ�6\VWHPV��)UDQFH�� ���� ���� ���� ���� ���� � �
&DUERQH�/RUUDLQH�6KDQJKDL��&KLQH�� ���� ���� ���� ���� ���� � �
&DUERQH�/RUUDLQH�*UqFH��*UqFH�� ���� ���� ���� ���� ���� � �
&DUERQH�/RUUDLQH�+XQJDULD��+RQJULH�� ���� ������ ���� ���� ���� � �
&DUERQH�/RUUDLQH�,QGLD��,QGH�� ���� ���� ���� ���� ���� � �
(OFD�&DUERQH�/RUUDLQH�397�/WG��,QGH�� ���� ���� ���� ���� ���� � �
&DUERQH�/RUUDLQH�0DGUDV��,QGH�� ���� ���� ��� ���� ���� � �
&DUERQH�/RUUDLQH�0DOD\VLD��0DODLVLH�� ���� ���� ��� ���� ���� � �
&DUERQH�/RUUDLQH�6LQJDSRUH�+ROGLQJ�3WH�/WG��6LQJDSRXU�� ���� ������� ��� ���� ���� � �
&DUERQH�/RUUDLQH�6DQD\L�8U�QOHUL�$6��7XUTXLH�� ���� ���� ���� ���� ���� � �
0RUJDQLWH�/RUUDLQH�GH�9HQH]XHOD��9HQH]XHOD�� ���� ���� ���� ���� ���� � �
$875(6�),/,$/(6�121�&2162/,'e(6� � � � � � � �
)LODOHV����������� ���� ���� � ���� ���� ���� �
3DUWLFLSDWLRQV�����j������� ���� ���� � ���� ���� � ����
$XWUHV�SDUWLFLSDWLRQV��PRLQV�GH������� ���� ���� � ���� � � �
727$/� � � � ������ ������ � ��



Ã�Ä Å,Æ=Ç�ÈdÉIÊ,Ä Ë�Å,Ì�ÈÎÍ�Å,Ä Ä Ê,Ï Ì�È_Ð=Ñ=Å=Ò�Æ=Ó�È,Ì-Ô=Ñ=ÈÎÄ Õ�Ö Õ,Ä È,Ì�Ò*È�×(Ø=Ù=Ù=Ø�× à�Û

,QIRUPDWLRQV�MXULGLTXHV�HW�ILQDQFLqUHV�
�
�
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5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�O¶pPHWWHXU ������������������������������������������������������������������������������������������������������ ���
5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�OH�FDSLWDO�������������������������������������������������������������������������������������������������������� ���
2UJDQHV�G¶DGPLQLVWUDWLRQ��GH�GLUHFWLRQ�HW�GH�VXUYHLOODQFH ����������������������������������������������������������������������������������������������������������� ���!$VVHPEOpH�*pQpUDOH�0L[WH�GX���PDL�������SUHPLqUH�FRQYRFDWLRQ� ��������������������������������������������������������� ���
5DSSRUW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ ������������������������������������������������������������������������������������������������������������������������������������������� ���
3URMHW�GH�UpVROXWLRQV �������������������������������������������������������������������������������������������������������������������������������������������������������������������� ���!5DSSRUW�VSpFLDO�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OHV�FRQYHQWLRQV�UpJOHPHQWpHV �������������������������� ���!5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�O
DXJPHQWDWLRQ�GH�FDSLWDO�DYHF�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�UpVHUYpH�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G
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!&RPSOpPHQW�G¶LQIRUPDWLRQ�
�
�

5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�O¶pPHWWHXU�
'pQRPLQDWLRQ�VRFLDOH�HW�VLqJH�VRFLDO�
/(�&$5%21(�/255$,1(��
,PPHXEOH�/D�)D\HWWH�
�����SODFH�GHV�9RVJHV�
/D�'pIHQVH�����������&RXUEHYRLH�
�
)RUPH��QDWLRQDOLWp�HW�OpJLVODWLRQ�
6RFLpWp�$QRQ\PH�UpJLH�SDU�OD�OpJLVODWLRQ�IUDQoDLVH��QRWDPPHQW�SDU�OD�ORL�GX����MXLOOHW�������
�
&RQVWLWXWLRQ�HW�GXUpH�
/D�6RFLpWp�D�FRPPHQFp�G¶H[LVWHU�OH�� ��� �MDQYLHU������HW�SUHQGUD�ILQ�OH����GpFHPEUH�������VDXI�FDV�GH�SURURJDWLRQ�RX�GLVVROXWLRQ�
DQWLFLSpH�GpFLGpH�SDU�O¶$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH��
�
2EMHW�VRFLDO��VWDWXWV��DUWLFOH����
/D�6RFLpWp�D�SRXU�REMHW��HQ�)UDQFH�HW�GDQV�WRXV�OHV�DXWUHV�SD\V���
O¶DFFRPSOLVVHPHQW�GH�WRXWHV�RSpUDWLRQV�FRQFHUQDQW�O¶pWXGH��OD�IDEULFDWLRQ��OD�WUDQVIRUPDWLRQ��O¶XWLOLVDWLRQ�HW�OD�YHQWH���
���GHV�SURGXLWV��REMHWV�RX�DSSDUHLOV�j�EDVH�GH�FDUERQH�DVVRFLp�RX�QRQ�j�G¶DXWUHV�PDWpULDX[���
���GHV�SRXGUHV�PpWDOOLTXHV��GHV�REMHWV�REWHQXV�j�SDUWLU�GH�FHV�SRXGUHV��GHV�DOOLDJHV�VSpFLDX[�HW�GHV�REMHWV�REWHQXV�j�SDUWLU�GH�
FHV�DOOLDJHV���
���GHV�SURGXLWV�pOHFWURPpFDQLTXHV�HW�pOHFWURQLTXHV���
���GH�WRXV�OHV�SURGXLWV�LQGXVWULHOV��QRWDPPHQW�PpWDOOXUJLTXHV��PpFDQLTXHV��HQ�PDWLqUHV�SODVWLTXHV�HW�HQ�pODVWRPqUHV���
���GH�WRXV�DXWUHV�SURGXLWV��REMHWV�RX�DSSDUHLOV�SRXYDQW�DYRLU�GHV�FRQQH[LRQV�DYHF�OHV�SUpFpGHQWV���ä VRLW�SDU�O¶XWLOLVDWLRQ�GH�FHX[�FL�GDQV�OHXU�FRQVWLWXWLRQ��ä VRLW�SDU�OH�GpYHORSSHPHQW�GHV�UHFKHUFKHV��ä VRLW�SDU�OHV�SURFpGpV�GH�IDEULFDWLRQ��OHV�DSSOLFDWLRQV�LQGXVWULHOOHV�RX�OHV�UpVHDX[�GH�FRPPHUFLDOLVDWLRQ��
��
/D�6RFLpWp��GDQV�OH�GRPDLQH�G¶DFWLYLWp�FL�GHVVXV�GpILQL��SRXUUD�QRWDPPHQW�VH�OLYUHU�DX[�RSpUDWLRQV�GH�WRXWH�QDWXUH�VH�
UDSSRUWDQW���ä DX[�PDWLqUHV�SUHPLqUHV��PDWpULDX[�SUpSDUpV��FRPSRVDQWV�HW�pOpPHQWV��SLqFHV�GpWDFKpHV�HW�VHPL�SURGXLWV��SURGXLWV�

ILQLV�HW�DSSDUHLOV��FRPELQDLVRQV�G¶DSSDUHLOV��HQVHPEOH�GH�WRXWHV�HVSqFHV�HW�GH�WRXWHV�GLPHQVLRQV�UpXQLVVDQW�GHV�
FRPELQDLVRQV�G¶DSSDUHLOV��ä j�WRXV�WUDYDX[��ä j�WRXWHV�WHFKQLTXHV��

�
/D�6RFLpWp�SRXUUD�DXVVL�UpDOLVHU�LQGLUHFWHPHQW�OHV�RSpUDWLRQV�UHODWLYHV�j�GHV�DFWLYLWpV�WHFKQLTXHV��LQGXVWULHOOHV�RX�
FRPPHUFLDOHV��(OOH�SRXUUD��j�FHW�HIIHW��FUpHU�WRXWHV�VRFLpWpV�HW�WRXV�JURXSHPHQWV��SUHQGUH�WRXWHV�SDUWLFLSDWLRQV�GDQV�WRXWHV�
VRFLpWpV�GH�FDSLWDX[�RX�GH�SHUVRQQHV��HIIHFWXHU�WRXV�DSSRUWV�HW�WRXWHV�VRXVFULSWLRQV��SURFpGHU�j�WRXV�DFKDWV�RX�YHQWHV�GH�
WLWUHV��GH�SDUWV�RX�GH�GURLWV�VRFLDX[��
(W��JpQpUDOHPHQW��HOOH�SRXUUD�UpDOLVHU�WRXWHV�RSpUDWLRQV�LQGXVWULHOOHV��FRPPHUFLDOHV��ILQDQFLqUHV��PRELOLqUHV�RX�LPPRELOLqUHV�
SRXYDQW�VH�UDWWDFKHU�SULQFLSDOHPHQW�RX�DFFHVVRLUHPHQW�j�FHV�DFWLYLWpV��
/D�6RFLpWp�SRXUUD��HQ�RXWUH��SUHQGUH�XQ�LQWpUrW��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��GDQV�WRXWHV�HQWUHSULVHV�RX�GDQV�WRXV�
RUJDQLVPHV�IUDQoDLV�RX�pWUDQJHUV��
�
5HJLVWUH�GX�&RPPHUFH�HW�GHV�6RFLpWpV�
5&6�1$17(55(�%���������������&2'(�$3(�������&��
�
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/LHX�R��SHXYHQW�rWUH�FRQVXOWpV�OHV�GRFXPHQWV�UHODWLIV�j�OD�6RFLpWp�
/HV�GRFXPHQWV�UHODWLIV�j�OD�6RFLpWp�HW�HQ�SDUWLFXOLHU�VHV�VWDWXWV��VHV�FRPSWHV��OHV�UDSSRUWV�SUpVHQWpV�j�VHV�$VVHPEOpHV�SDU�OH�
&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�OHV�&RPPLVVDLUHV�DX[�&RPSWHV�SHXYHQW�rWUH�FRQVXOWpV�DX�VLqJH�VRFLDO�DXSUqV�GH���
0��-HDQ�&ODXGH�6848(7�
'LUHFWHXU�$GPLQLVWUDWLI�HW�)LQDQFLHU�
/(�&$5%21(�/255$,1(�
,PPHXEOH�/D�)D\HWWH�
�����SODFH�GHV�9RVJHV�
/D�'pIHQVH����������&RXUEHYRLH��)UDQFH��
7pO�������������������������
�
([HUFLFH�VRFLDO�
/¶H[HUFLFH�VRFLDO�FRPPHQFH�OH��HU�MDQYLHU�HW�V¶DFKqYH�OH����GpFHPEUH�GH�FKDTXH�DQQpH��
�
5pSDUWLWLRQ�VWDWXWDLUH�GHV�EpQpILFHV��VWDWXWV��DUWLFOH�����
$�OD�FO{WXUH�GH�FKDTXH�H[HUFLFH��OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�GUHVVH�O¶LQYHQWDLUH�HW�OHV�FRPSWHV�DQQXHOV�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GX�WLWUH�,,�GX�OLYUH�� ��� �GX�&RGH�GH�&RPPHUFH��
/H�EpQpILFH�GH�O¶H[HUFLFH��WHO�TX¶LO�DSSDUDvW�DX�FRPSWH�GH�UpVXOWDW��HVW�FRQVWLWXp�SDU�OD�GLIIpUHQFH�HQWUH�OHV�SURGXLWV�HW�OHV�
FKDUJHV�GH�O¶H[HUFLFH��DSUqV�GpGXFWLRQ�GHV�DPRUWLVVHPHQWV�HW�GHV�SURYLVLRQV��
6XU�OH�EpQpILFH�GH�O¶H[HUFLFH��GLPLQXp�OH�FDV�pFKpDQW�GHV�SHUWHV�DQWpULHXUHV��LO�HVW�IDLW�XQ�SUpOqYHPHQW�G¶XQ�YLQJWLqPH�DX�PRLQV�
DIIHFWp�j�OD�IRUPDWLRQ�G¶XQ�IRQGV�GH�UpVHUYH�GLW�³UpVHUYH�OpJDOH´��
/RUVTXH�ODGLWH�UpVHUYH�DXUD�DWWHLQW�OH�GL[LqPH�GX�FDSLWDO��FH�SUpOqYHPHQW�FHVVHUD�G¶rWUH�REOLJDWRLUH���PDLV�VL��SRXU�XQH�FDXVH�
TXHOFRQTXH��OD�UpVHUYH�UHGHVFHQGDLW�DX�GHVVRXV�GX�GL[LqPH�GX�FDSLWDO��OH�SUpOqYHPHQW�UHSUHQGUDLW�VRQ�FRXUV��
/H�EpQpILFH�GLVWULEXDEOH�HVW�FRQVWLWXp�SDU�OH�EpQpILFH�GH�O¶H[HUFLFH��GLPLQXp�GHV�SHUWHV�DQWpULHXUHV�DLQVL�TXH�GHV�VRPPHV�j�
SRUWHU�HQ�UpVHUYHV�FRQIRUPpPHQW�j�OD�ORL��HW�DXJPHQWp�GHV�UHSRUWV�EpQpILFLDLUHV��
6XU�FH�EpQpILFH��LO�HVW�WRXW�G¶DERUG�SUpOHYp�XQ�SUHPLHU�GLYLGHQGH�pJDO�j�����GH�OD�YDOHXU�QRPLQDOH�OLEpUpH�HW�QRQ�UHPERXUVpH�
GHV�DFWLRQV��VDQV�TXH��VL�OH�EpQpILFH�G¶XQH�DQQpH��DSUqV�OH�SUpOqYHPHQW�FL�GHVVXV�VWLSXOp��QH�SHUPHW�SDV�FH�SDLHPHQW��OHV�
DFWLRQQDLUHV�SXLVVHQW�OH�UpFODPHU�VXU�OHV�EpQpILFHV�GHV�DQQpHV�VXEVpTXHQWHV��(QVXLWH��O¶$VVHPEOpH�*pQpUDOH��VXU�SURSRVLWLRQ�
GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��D�OH�GURLW�GH�GpFLGHU�OH�SUpOqYHPHQW�GH�WHOOHV�VRPPHV�TX¶HOOH�MXJH�FRQYHQDEOHV��VRLW�SRXU�rWUH�
UHSRUWpHV�j�QRXYHDX��VRLW�SRXU�OD�FRQVWLWXWLRQ�GH�UpVHUYHV�GRQW�OH�&RQVHLO�GpWHUPLQH�O¶HPSORL��
/H�VROGH�HVW�UpSDUWL�DX[�DFWLRQQDLUHV�VDQV�GLVWLQFWLRQ��
/¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH�D�OD�IDFXOWp�G¶DFFRUGHU�j�FKDTXH�DFWLRQQDLUH�SRXU�WRXW�
RX�SDUWLH�GX�GLYLGHQGH�PLV�HQ�GLVWULEXWLRQ�RX�GHV�DFRPSWHV�VXU�GLYLGHQGH��XQH�RSWLRQ�HQWUH�OH�SDLHPHQW�GX�GLYLGHQGH�RX�GHV�
DFRPSWHV�VXU�GLYLGHQGH�HQ�QXPpUDLUH�RX�HQ�DFWLRQV��
/¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�SHXW��HQ�RXWUH��GpFLGHU�OD�PLVH�HQ�GLVWULEXWLRQ�GHV�VRPPHV�SUpOHYpHV�VXU�OHV�UpVHUYHV�GRQW�
HOOH�D�OD�GLVSRVLWLRQ���GDQV�FH�FDV��OD�GpFLVLRQ�LQGLTXH�H[SUHVVpPHQW�OHV�SRVWHV�GH�UpVHUYHV�VXU�OHVTXHOV�OHV�SUpOqYHPHQWV�VRQW�
HIIHFWXpV��
7RXWHIRLV��OHV�GLYLGHQGHV�VRQW�SUpOHYpV�SDU�SULRULWp�VXU�OH�EpQpILFH�GLVWULEXDEOH�GH�O¶H[HUFLFH��
�
$VVHPEOpH�*pQpUDOH��VWDWXWV��DUWLFOH�����
&RQYRFDWLRQ�$GPLVVLRQ�
/HV�$VVHPEOpHV�G¶DFWLRQQDLUHV�VRQW�FRQYRTXpHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL�HW�GpOLEqUHQW�DX[�FRQGLWLRQV�GH�TXRUXP�
HW�GH�PDMRULWp�IL[pHV�SDU�OD�ORL��
/HV�UpXQLRQV�RQW�OLHX�VRLW�DX�VLqJH�VRFLDO��VRLW�GDQV�XQ�DXWUH�OLHX�SUpFLVp�GDQV�O¶DYLV�GH�FRQYRFDWLRQ��
/HV�$VVHPEOpHV�*pQpUDOHV�VH�FRPSRVHQW�GH�WRXV�OHV�DFWLRQQDLUHV�SURSULpWDLUHV�G¶DX�PRLQV�XQH�DFWLRQ�OLEpUpH�GHV�YHUVHPHQWV�
H[LJLEOHV��
/HV�SURSULpWDLUHV�G¶DFWLRQV�DX�SRUWHXU�GRLYHQW��SRXU�DYRLU�OH�GURLW�G¶DVVLVWHU�j�O¶$VVHPEOpH��MXVWLILHU�GH�O¶LPPRELOLVDWLRQ�GH�OHXUV�
WLWUHV�FLQT�MRXUV�DYDQW�OD�GDWH�IL[pH�SRXU�OD�UpXQLRQ��
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�D�WRXMRXUV�OD�IDFXOWp�GH�UpGXLUH�FHV�GpODLV��
/HV�$VVHPEOpHV�VRQW�SUpVLGpHV�SDU�OH�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�RX��HQ�VRQ�DEVHQFH��SDU�OH�9LFH�3UpVLGHQW�RX�O¶XQ�
GHV�9LFH�3UpVLGHQWV�HW��j�GpIDXW��SDU�XQ�$GPLQLVWUDWHXU�VSpFLDOHPHQW�GpOpJXp�j�FHW�HIIHW�SDU�OH�&RQVHLO���$�GpIDXW��O¶$VVHPEOpH�
pOLW�HOOH�PrPH�VRQ�3UpVLGHQW��
/HV�SURFqV�YHUEDX[�G¶$VVHPEOpHV�VRQW�GUHVVpV�HW�OHXUV�FRSLHV�FHUWLILpHV�SDU�OH�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ���
OH�'LUHFWHXU�*pQpUDO��OH�6HFUpWDLUH�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�RX�XQ�IRQGp�GH�SRXYRLU�KDELOLWp�j�FHW�HIIHW��
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�
)UDQFKLVVHPHQW�GH�VHXLO��VWDWXWV��DUWLFOH���� J K�L ��
/HV�VWDWXWV�GH�OD�6RFLpWp�SUpYRLHQW�XQH�REOLJDWLRQ�GH�GpFODUDWLRQ�GH�WRXW�IUDQFKLVVHPHQW�GH�VHXLO�VXSpULHXU�RX�pJDO�j�����HQ�
FDSLWDO�RX�HQ�GURLWV�GH�YRWH��
�
,QWHUYHQWLRQ�GH�OD�6RFLpWp�VXU�VHV�SURSUHV�DFWLRQV�
�YLVD�&2%�Q���������GX����DYULO�������
/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�DXWRULVp��FRQIRUPpPHQW�DX[�DUWLFOHV�/����������HW�VXLYDQWV�GX�&RGH�GH�
&RPPHUFH��OD�6RFLpWp�j�RSpUHU�HQ�ERXUVH�VXU�VHV�SURSUHV�DFWLRQV�HQ�YXH�GH���ä �OD�UpJXODULVDWLRQ�GHV�FRXUV�GH�ERXUVH��RX�ä �O¶DWWULEXWLRQ�RX�GH�OD�FHVVLRQ�GHV�DFWLRQV�DX[�VDODULpV�GDQV�OH�FDGUH�GH�OD�SDUWLFLSDWLRQ�GHV�VDODULpV�DX[�IUXLWV�GH�

O¶H[SDQVLRQ�GH�O¶HQWUHSULVH��GH�SODQV�G
DFWLRQQDULDW�VDODULDO�RX�GH�SODQV�G
pSDUJQH�HQWUHSULVH��RX�ä �O¶XWLOLVDWLRQ�GDQV�OH�FDGUH�G¶RSpUDWLRQV�GH�FURLVVDQFH�H[WHUQH��RX��SOXV�JpQpUDOHPHQW��GDQV�OH�FDGUH�G¶XQH�SROLWLTXH�
GH�JHVWLRQ�SDWULPRQLDOH�HW�ILQDQFLqUH��

�
/H�SUL[�PD[LPXP�G¶DFKDW�QH�GHYDLW�SDV�H[FpGHU���� �SDU�DFWLRQ�HW�OH�SUL[�GH�YHQWH�QH�GHYDLW�SDV�rWUH�LQIpULHXU�j���� �SDU�DFWLRQ�
DSUqV�OHV�DMXVWHPHQWV�OLpV�DX[�pYHQWXHOOHV�RSpUDWLRQV�VXU�OH�FDSLWDO�GH�OD�6RFLpWp��
$X�FRXUV�GH�O¶DQQpH�������OD�6RFLpWp�D�IDLW�XVDJH�GH�OD�GLWH�DXWRULVDWLRQ�GDQV�OH�FDGUH�G¶RSpUDWLRQV�GH�UpJXODULVDWLRQ�GX�FRXUV�
GH�%RXUVH���$�FH�WLWUH���������DFWLRQV�RQW�pWp�DFKHWpHV�DX�FRXUV�GH������� �HW�DXFXQH�DFWLRQ�Q¶D�pWp�YHQGXH���/H�QRPEUH�
G¶DFWLRQV�LQVFULWHV�DX�FRPSWH�GH�OD�VRFLpWp�DX����GpFHPEUH������V¶pOqYH�j����������UHSUpVHQWDQW��������GX�FDSLWDO�GH�OD�
VRFLpWp���
8QH�QRXYHOOH�DXWRULVDWLRQ�GH�UDFKDW�G¶DFWLRQV�HVW�SURSRVpH�j�O¶$VVHPEOpH�*pQpUDOH�0L[WH�GX���PDL�������SUHPLqUH�
FRQYRFDWLRQ���
�
'URLW�GH�YRWH�GRXEOH�
,O�Q¶H[LVWH�SDV�GH�GURLW�GH�YRWH�GRXEOH��
�
*HVWLRQ�GHV�5LVTXHV�
/H�*URXSH�&DUERQH�/RUUDLQH�FRQGXLW�XQH�SROLWLTXH�GH�JHVWLRQ�GH�VHV�ULVTXHV�GDQV�OH�VRXFL�G¶DVVXUHU�OD�SURWHFWLRQ�GH�VHV�
VDODULpV��GH�VRQ�HQYLURQQHPHQW�HW�GH�O¶HQVHPEOH�GH�VHV�DFWLIV��/H�&RPLWp�GHV�5LVTXHV��FUpp�HQ�������PHW�HQ�°XYUH�XQH�
SROLWLTXH�G¶LGHQWLILFDWLRQ�GHV�ULVTXHV�HW�GpWHUPLQH�OHV�D[HV�GH�SUpYHQWLRQ�YLVDQW�j�HQ�UpGXLUH�O¶LPSDFW��
�
5LVTXHV�LQGXVWULHOV�
/HV�SURFpGpV�LQGXVWULHOV�PLV�HQ�°XYUH�SDU�OH�*URXSH�QH�SUpVHQWHQW�SDV�GH�FDUDFWqUH�GDQJHUHX[�SRXYDQW�HQWUDvQHU�GHV�
UpDFWLRQV�FKLPLTXHV�LPSRUWDQWHV��/HV�VLWHV�Q¶RQW�SDV�G¶LQVWDOODWLRQ�VLJQLILFDWLYH�GH�VWRFNDJH�GH�JD]�RX�GH�SURGXLWV�FKLPLTXHV��HW�
DXFXQ�G¶HQWUH�HX[�Q¶HVW�FODVVp�6HYHVR��/HV�VLWHV�VRXPLV�j�GHV�DXWRULVDWLRQV�G¶H[SORLWHU��HW�QRWDPPHQW�j�OD�UpJOHPHQWDWLRQ�GHV�
,&3(�HQ�)UDQFH��V¶\�FRQIRUPHQW��
/H�*URXSH�D�HIIHFWXp�HQ������XQ�UHFHQVHPHQW�GH�VHV�pTXLSHPHQWV��VWUDWpJLTXHV��HW�LQLWLDOLVH�SURJUHVVLYHPHQW�GHV�SODQV�GH�
VHFRXUV�DILQ�GH�UpGXLUH�DX�PD[LPXP�OH�GpODL�GH�PLVH�HQ�SODFH�G¶XQH�VROXWLRQ�DOWHUQDWLYH�HQ�FDV�GH�VLQLVWUH��
�
5LVTXHV�OLpV�j�O¶HQYLURQQHPHQW�
/H�*URXSH�V¶HVW�GRWp�G¶XQH�SROLWLTXH�HQYLURQQHPHQWDOH�FRQIRUPH�j�OD�FHUWLILFDWLRQ�,62��������&HWWH�SROLWLTXH�SUpYRLW�
QRWDPPHQW�G¶LQYHQWRULHU�OHV�ULVTXHV�SRWHQWLHOV�GHV�VLWHV�LQGXVWULHOV�HW�GHV�SURGXLWV�HW�GH�YpULILHU�OH�FDUDFWqUH�VXIILVDQW�GHV�
PHVXUHV�GH�SUpYHQWLRQ�PLVHV�HQ�SODFH�DILQ�G¶pYLWHU�WRXW�DFFLGHQW�SRXYDQW�DYRLU�XQ�LPSDFW�VXU�OHV�SHUVRQQHV�HW�OHV�PLOLHX[�
DYRLVLQDQWV��&HUWDLQV�VLWHV�RQW�GpMj�REWHQX�OD�FHUWLILFDWLRQ�,62��������HW�OD�GpPDUFKH�HQJDJpH�VH�SRXUVXLW�DILQ�TXH�OHV�VLWHV�OHV�
SOXV�LPSRUWDQWV�GX�*URXSH�VRLHQW�FHUWLILpV�G¶LFL�������
/¶DFTXLVLWLRQ�GH�WRXW�QRXYHDX�VLWH�HQ�)UDQFH�RX�j�O¶pWUDQJHU�IDLW�O¶REMHW�G¶DXGLWV�HQYLURQQHPHQWDX[�DSSURIRQGLV�UpDOLVpV�DYHF�
O¶DSSXL�GH�FDELQHWV�VSpFLDOLVpV��
�
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5LVTXHV�PDWLqUHV�SUHPLqUHV�
/H�*URXSH�D�HIIHFWXp�HQ������XQH�pWXGH�DILQ�GH�GpWHUPLQHU�OHV�ULVTXHV�OLpV�DX[�PDWLqUHV�SUHPLqUHV�DLQVL�TXH�VD�GpSHQGDQFH�
YLV�j�YLV�GH�IRXUQLVVHXUV�GRQW�OD�GpIDLOODQFH�DXUDLW�XQ�LPSDFW�GLUHFW�VXU�VD�SURGXFWLRQ�HW�OD�TXDOLWp�GHV�OLYUDLVRQV�j�VHV�FOLHQWV��
&HWWH�pWXGH�Q¶D�SDV�UpYpOp�GH�GpSHQGDQFH�RX�GH�VHQVLELOLWp�PDMHXUH�YLV�j�YLV�GHV�PDWLqUHV�SUHPLqUHV�XWLOLVpHV��&HSHQGDQW��
GHV�SODQV�G¶DFWLRQV�VSpFLILTXHV��YLVDQW�j�OD�IRLV�j�GLYHUVLILHU�OHV�VRXUFHV�G¶DSSURYLVLRQQHPHQW�HW�j�VpFXULVHU�OHV�UHODWLRQV�
IRXUQLVVHXUV��VHURQW�FRQGXLWV�HQ�������
�
5LVTXHV�SD\V�
/H�*URXSH�SRVVqGH�GHV�LPSODQWDWLRQV�LQGXVWULHOOHV�GDQV�GHV�SD\V�FRQVLGpUpV�j�ULVTXH��FODVVHPHQW�&RIDFH���F¶HVW�j�GLUH�HQ�
7XUTXLH��DX�9HQH]XHOD��HQ�&RORPELH�HW�HQ�$UJHQWLQH��&HV�ILOLDOHV�QRQ�FRQVROLGpHV�UHSUpVHQWHQW�SRWHQWLHOOHPHQW�XQ�ULVTXH�
PrPH�VL�FHOXL�FL�UHVWH�WUqV�IDLEOH�FRPSWH�WHQX�GH�OHXU�WDLOOH��
�
$VVXUDQFHV�
/H�*URXSH�D�PLV�HQ�SODFH�GHV�SURJUDPPHV�G¶DVVXUDQFHV�PRQGLDX[�DXSUqV�GH�FRPSDJQLHV�G¶DVVXUDQFHV�GH�SUHPLHU�SODQ�SRXU�
FRXYULU�OHV�SULQFLSDX[�ULVTXHV�GH�'RPPDJHV�3HUWHV�G¶([SORLWDWLRQ��5HVSRQVDELOLWp�&LYLOH��(QYLURQQHPHQW���5HVSRQVDELOLWp�
&LYLOH�$YLDWLRQ�HW�7UDQVSRUW��&HV�SURJUDPPHV�PRQGLDX[�DVVXUHQW�j�O¶HQVHPEOH�GHV�ILOLDOHV�GX�*URXSH�GHV�JDUDQWLHV�HW�OLPLWHV�
G¶DVVXUDQFH�DGDSWpHV�j�OHXUV�EHVRLQV��
'DQV�OH�FDGUH�GX�SURJUDPPH�G¶DVVXUDQFH�5HVSRQVDELOLWp�&LYLOH��DYDQW�HW�DSUqV�OLYUDLVRQ��HW�(QYLURQQHPHQW�VRQW�QRWDPPHQW�
FRXYHUWV��VRXV�UpVHUYH�GHV�IUDQFKLVHV���H[FOXVLRQV�HW�OLPLWHV�GH�FRXYHUWXUHV�XVXHOOHV��OHV�GRPPDJHV�FRUSRUHOV��OHV�GRPPDJHV�
PDWpULHOV�HW�LPPDWpULHOV��OHV�IUDLV�GH�GpSRVH�UHSRVH��OHV�IUDLV�GH�UHWUDLW��OHV�GRPPDJHV�DX[�ELHQV�FRQILpV��OHV�IUDLV�GH�
GpSROOXWLRQ��&H�SURJUDPPH�HVW�FRPSRVp�G¶XQH�SROLFH�PqUH�pWDEOLH�HQ�)UDQFH�HW�GH�SROLFHV�ORFDOHV�GDQV�FHUWDLQV�SD\V��
'DQV�OH�FDGUH�GX�SURJUDPPH�G¶DVVXUDQFH�'RPPDJHV�3HUWHV�G¶([SORLWDWLRQ��VRQW�QRWDPPHQW�FRXYHUWV��VRXV�UpVHUYH�GHV�
IUDQFKLVHV��H[FOXVLRQV�HW�OLPLWHV�GH�FRXYHUWXUH�XVXHOOHV��OHV�GRPPDJHV�FRUSRUHOV�HW�PDWpULHOV��OD�SHUWH�G¶H[SORLWDWLRQ�SRXU�OHV�
SULQFLSDX[�VLWHV�GX�*URXSH�FRQVpFXWLIV�j�WRXW�pYpQHPHQW�G¶RULJLQH�VRXGDLQH�HW�DFFLGHQWHOOH��WHO�TXH�LQFHQGLH��WHPSrWH��
H[SORVLRQ��GRPPDJH�pOHFWULTXH��YRO«���&H�SURJUDPPH�HVW�FRPSRVp�G¶XQH�SROLFH�PqUH�pWDEOLH�HQ�)UDQFH�HW�GH�SROLFHV�ORFDOHV�
GDQV�FHUWDLQV�SD\V��
/D�SROLWLTXH�G¶DVVXUDQFH�GX�*URXSH�HVW�GpWHUPLQpH�SDU�OD�'LUHFWLRQ�*pQpUDOH��'DQV�XQ�FRQWH[WH�GLIILFLOH�GX�PDUFKp�GH�
O¶DVVXUDQFH��OHV�QLYHDX[�GH�FRXYHUWXUH�VRQW�IL[pV�HQ�IRQFWLRQ�GH�O¶pYDOXDWLRQ�GHV�ULVTXHV�HQFRXUXV�SRXU�FKDTXH�HQWLWp�GX�
*URXSH��GDQV�OH�VRXFL�GH�JDUDQWLU�OD�SpUHQQLWp�GH�O¶HQWUHSULVH��
�
5LVTXHV�VRFLDX[�
/D�6RFLpWp�DWWDFKH�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�OD�TXDOLWp�GHV�UHODWLRQV�VRFLDOHV�HW�DX�GpYHORSSHPHQW�GX�GLDORJXH�DYHF�OHV�
SDUWHQDLUHV�VRFLDX[��$LQVL��OHV�UHSUpVHQWDQWV�GHV�SDUWHQDLUHV�VRFLDX[��OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�HW�OD�'LUHFWLRQ�VH�
UpXQLVVHQW�FKDTXH�DQQpH�DX�VHLQ�GX�&RPLWp�GH�*URXSH�HQ�)UDQFH�HW�DX�VHLQ�GX�&RPLWp�(XURSpHQ��3DU�DLOOHXUV���
OHV�UHVSRQVDEOHV�GH�FKDFXQ�GHV�V\QGLFDWV�SUpVHQWV�VXU�OHV�VLWHV�IUDQoDLV�GX�*URXSH�VRQW�UHoXV�DX�PRLQV�XQH�IRLV�SDU�DQ��
SDU�OH�'LUHFWHXU�GHV�5HVVRXUFHV�+XPDLQHV�GX�*URXSH��
/RUVTXH�GHV�RSpUDWLRQV�GH�UpRUJDQLVDWLRQ�SRXYDQW�DYRLU�XQ�HIIHW�VXU�OHV�HIIHFWLIV�VRQW�HQYLVDJpHV��OHV�VROXWLRQV�j�PHWWUH�HQ�
°XYUH�VRQW�pWXGLpHV�HQ�FRQFHUWDWLRQ�DYHF�OHV�V\QGLFDWV�HW�OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO��HQ�FRQIRUPLWp�DYHF�OHV�GLVSRVLWLRQV�
OpJDOHV��'HV�GLVSRVLWLIV�DGDSWpV�VRQW�SUpYXV�DILQ�GH�IDYRULVHU�OHV�UHFODVVHPHQWV�GHV�VDODULpV�FRQFHUQpV�DX�VHLQ�RX�HQ�GHKRUV�
GX�*URXSH��
$ILQ�GH�VH�SUpPXQLU�DX�PLHX[�GX�ULVTXH�GH�SHUWH�GH�VDYRLU�IDLUH��OH�*URXSH�LGHQWLILH�OHV�KRPPHV�HW�IHPPHV�FOpV�GH�VRQ�
RUJDQLVDWLRQ�HW�PHW�HQ�SODFH�GHV�PHVXUHV�SURSUHV�j�OHV�ILGpOLVHU�HW�RX�j�DVVXUHU�OHXU�UHPSODFHPHQW��
�
5LVTXHV�GH�PDUFKp�ILQDQFLHU�HW�GH�ILQDQFHPHQW�
(Q�PDWLqUH�FRPPHUFLDOH��OD�SROLWLTXH�GX�*URXSH�HVW��VDXI�FDV�SDUWLFXOLHU��GH�FRXYULU�OH�ULVTXH�GH�FKDQJH�GqV�OD�SULVH�GH�
FRPPDQGH�RX�GH�FRXYULU�XQ�EXGJHW�DQQXHO��/H�SULQFLSDO�ULVTXH�GH�FKDQJH�FRQFHUQH�OHV�IOX[�FRPPHUFLDX[�LQWUD�*URXSH���
&HV�ULVTXHV�VRQW�FRXYHUWV�SDU�XQ�V\VWqPH�GH�QHWWLQJ�TXL�SHUPHW�j�OD�PDLVRQ�PqUH�GH�SUHQGUH�GHV�FRXYHUWXUHV�VXU�O¶H[SRVLWLRQ�
QHWWH�SDU�GHYLVH�DXSUqV�G¶pWDEOLVVHPHQWV�ILQDQFLHUV�GH�SUHPLHU�SODQ��3RXU�VH�SUpPXQLU�FRQWUH�FHV�ULVTXHV�GH�FKDQJH��OH�
*URXSH�XWLOLVH�SULQFLSDOHPHQW�GHV�FRQWUDWV�j�WHUPH��
/HV�HPSUXQWV�VRQW�VRXVFULWV�SDU�OHV�VRFLpWpV�FRQFHUQpHV�HQ�GHYLVH�ORFDOH��VDXI�FDV�SDUWLFXOLHU���
(Q�FH�TXL�FRQFHUQH�OD�PDLVRQ�PqUH��OHV�HPSUXQWV�HQ�GHYLVHV�pWUDQJqUHV�VRQW�DGRVVpV�j�GHV�SUrWV�GDQV�OHV�PrPHV�GHYLVHV�j�
VHV�ILOLDOHV��
3RXU�FRXYULU�OH�ULVTXH�GH�WDX[��GHV�FRXYHUWXUHV�VRQW�VRXVFULWHV�SDU�OD�PDLVRQ�PqUH�DXSUqV�G¶pWDEOLVVHPHQWV�ILQDQFLHUV�GH�
SUHPLHU�SODQ��HVVHQWLHOOHPHQW�VRXV�OD�IRUPH�GH�VZDSV�HW�GH�FDSV��FHV�RSpUDWLRQV�pWDQW�DGRVVpHV�DX[�HPSUXQWV�H[LVWDQWV���
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/HV�FRXYHUWXUHV�VRQW�FHQWUDOLVpHV�DX�QLYHDX�GH�OD�'LUHFWLRQ�)LQDQFLqUH�GX�*URXSH�HW�HIIHFWXpHV�GDQV�OH�FDGUH�GH�SURFpGXUHV�
GpILQLHV�SDU�OD�'LUHFWLRQ�*pQpUDOH��
/H�*URXSH�Q¶D�SDV�GH�SODFHPHQW�VLJQLILFDWLI�HW�Q¶HVW�GRQF�SDV�VRXPLV�DX[�ULVTXHV�GH�PDUFKp�OLpV�j�FHX[�FL��
(Q�PDWLqUH�GH�ILQDQFHPHQWV�EDQFDLUHV��OD�SROLWLTXH�GX�*URXSH�HVW�GH�FRXYULU�O¶LQWpJUDOLWp�GH�VHV�EHVRLQV�SDU�GHV�FUpGLWV�
FRQILUPpV��$X�����������OH�*URXSH�GLVSRVDLW�GH�����086'�G¶HPSUXQWV�FRQILUPpV��GRQW����086'�j�pFKpDQFH�LQIpULHXUH��
j���DQ��OH�VROGH�pWDQW�pFKX�ILQ�������GpEXW�������

�
5LVTXHV�DFWLRQ�
/HV�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW�VRQW�H[FOXVLYHPHQW�FRQVWLWXpHV�GH���������DFWLRQV�DXWRGpWHQXHV��8QH�EDLVVH�GH������
GX�FRXUV�GHV�DFWLRQV�DXWRGpWHQXHV�SDU�UDSSRUW�DX�FRXUV�PR\HQ�GH�ILQ�G
DQQpH������������� ��DXUDLW�XQH�LQFLGHQFH�GH�����0 �
VXU�OH�UpVXOWDW�DYDQW�LPS{W��

�
5LVTXHV�MXULGLTXHV�
'pSHQGDQFH�GH�OD�6RFLpWp��
/H�*URXSH�&DUERQH�/RUUDLQH�Q¶HVW�GpSHQGDQW�j�O¶pJDUG�G¶DXFXQ�EUHYHW��OLFHQFH�RX�FRQWUDW�G¶DSSURYLVLRQQHPHQW�TXL�SRXUUDLW�
DYRLU�XQH�LPSRUWDQFH�VLJQLILFDWLYH�VXU�VRQ�DFWLYLWp�RX�VD�UHQWDELOLWp��
9DOHR�ILJXUH�SDUPL�OHV�SULQFLSDX[�FOLHQWV�GX�*URXSH�HW�QRWDPPHQW�GH�OD�GLYLVLRQ�$LPDQWV�HQ�$PpULTXH�GX�1RUG��9DOHR�
UHSUpVHQWH�����GX�FKLIIUH�G¶DIIDLUHV�FRQVROLGp��$X�FRXUV�GH�O¶H[HUFLFH�������OD�ILOLDOH�DPpULFDLQH�GH�9DOHR��9(6,��D�PLV�ILQ�j�OD�
SURFpGXUH�GH�UHGUHVVHPHQW�MXGLFLDLUH�TX¶HOOH�DYDLW�LQLWLpH�HQ�GpFHPEUH������SHUPHWWDQW�DLQVL�j�GHX[�ILOLDOHV�DPpULFDLQHV�GX�
*URXSH�&DUERQH�/RUUDLQH�GH�UHFRXYUHU������GX�PRQWDQW�GH�OD�FUpDQFH�TX¶HOOHV�DYDLHQW�GpFODUpH�GDQV�OH�FDGUH�GH�FHWWH�
SURFpGXUH���
$XFXQ�DXWUH�FOLHQW�QH�UHSUpVHQWH�SOXV�GH�������GX�FKLIIUH�G¶DIIDLUHV��
�
/LWLJHV�
(Q�GpFHPEUH�������&DUERQH�/RUUDLQH�V¶HVW�YX�LPSRVHU�SDU�OD�&RPPLVVLRQ�(XURSpHQQH�XQH�DPHQGH�GH������PLOOLRQV�G¶HXURV��
j�OD�VXLWH�G¶XQH�HQTXrWH�UHODWLYH�j�GHV�SUDWLTXHV�DQWL�FRQFXUUHQWLHOOHV�GDQV�O¶LQGXVWULH�GHV�VSpFLDOLWpV�HQ�JUDSKLWH�SRUWDQW�VXU�OD�
SpULRGH�������������
(Q�������&DUERQH�/RUUDLQH�D�pWp�LQIRUPp�SDU�OD�&RPPLVVLRQ�(XURSpHQQH�TX¶XQH�HQTXrWH�pWDLW�GLOLJHQWpH�GDQV�OH�GRPDLQH�GHV�
EDODLV�SRXU�PRWHXUV�pOHFWULTXHV�HW�SURGXLWV�PpFDQLTXHV��&HWWH�HQTXrWH�DLQVL�TXH�FHOOH�UHODWLYH�DX[�VSpFLDOLWpV�JUDSKLWHV�IRQW�
VXLWH�j�O¶HQTXrWH�TXL�DYDLW�pWp�LQLWLpH�SDU�OH�'pSDUWHPHQW�$PpULFDLQ�GH�OD�-XVWLFH�HQ������VXU�OHV�SURGXLWV�JUDSKLWHV�HW�TXL�D�pWp�
GpILQLWLYHPHQW�FORVH�HQ������SDU�OD�VLJQDWXUH�G¶XQH�WUDQVDFWLRQ�HQWUH�&2$,&�HW�OH�'pSDUWHPHQW�$PpULFDLQ�GH�OD�-XVWLFH��
&2$,&�IDLW�DFWXHOOHPHQW�O¶REMHW�GH�SRXUVXLWHV�GHYDQW�OHV�WULEXQDX[�FLYLOV�DX[�eWDWV�8QLV�GH�OD�SDUW�GH�FHUWDLQV�GH�VHV�FOLHQWV�
DPpULFDLQV��/HV�SURFpGXUHV�TXL�IRQW�VXLWH�j�OD�WUDQVDFWLRQ�VLJQpH�HQ������HQWUH�OD�VRFLpWp�&DUERQH�2I�$PHULFD�,QGXVWULHV�
&RUS���&2$,&��HW�OH�'pSDUWHPHQW�DPpULFDLQ�GH�OD�-XVWLFH�GHYUDLHQW�DERXWLU�GDQV�XQ�SURFKH�DYHQLU��'¶DXWUHV�SRXUVXLWHV�VRQW�OD�
FRQVpTXHQFH�GH�O¶DQQRQFH�IDLWH�HQ�QRYHPEUH������GH�OD�VLJQDWXUH�G¶XQH�WUDQVDFWLRQ�HQWUH�OD�VRFLpWp�0RUJDQ�&UXFLEOH�/WG�HW�OH�
'pSDUWHPHQW�$PpULFDLQ�GH�OD�-XVWLFH�GDQV�OH�FDGUH�G¶XQH�HQTXrWH�UHODWLYH�j�GHV�SUDWLTXHV�DQWL�FRQFXUUHQWLHOOHV�DX[�eWDWV�8QLV�
SRXU�FHUWDLQHV�FDWpJRULHV�GH�EDODLV�SRXU�PRWHXUV�pOHFWULTXHV��
6XU�OD�EDVH�GHV�LQIRUPDWLRQV�GLVSRQLEOHV��OHV�SURYLVLRQV�QpFHVVDLUHV�RQW�pWp�FRQVWLWXpHV�SRXU�O¶HQVHPEOH�GHV�OLWLJHV�HQ�FRXUV�
LGHQWLILpV�SRXU�OHVTXHOV�XQH�HVWLPDWLRQ�UDLVRQQDEOH�GX�FR�W�HVW�SRVVLEOH��/¶HQVHPEOH�GHV�OLWLJHV�PHQWLRQQpV�FL�GHVVXV�RQW�pWp�
SURYLVLRQQpV��
'HSXLV�������OH�*URXSH�D�PLV�HQ�°XYUH�XQ�SURJUDPPH�PRQGLDO�GH�IRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ�GH�VHV�UHVSRQVDEOHV�
RSpUDWLRQQHOV�HW�FRPPHUFLDX[�DX[�UpJOHPHQWDWLRQV�UHODWLYHV�DX[�SUDWLTXHV�DQWL�FRQFXUUHQWLHOOHV��'HV�PHVXUHV�WUqV�VWULFWHV�GH�
FRQWU{OH�LQWHUQH�HW�H[WHUQH�DVVXUHQW�O¶DSSOLFDWLRQ�VFUXSXOHXVH�GHV�UqJOHV�GH�OD�FRQFXUUHQFH�GDQV�O¶HQVHPEOH�GHV�SD\V�R��OH�
*URXSH�HVW�SUpVHQW��
,O�Q¶H[LVWH�DXFXQ�DXWUH�ULVTXH�LGHQWLILp�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�TXL�DXUDLW�HX��RX�TXL�VHUDLW�VXVFHSWLEOH�G¶DYRLU�XQH�
LQFLGHQFH�VLJQLILFDWLYH�VXU�OD�VLWXDWLRQ�ILQDQFLqUH��O¶DFWLYLWp�HW�OH�UpVXOWDW�GX�*URXSH��
,O�Q¶H[LVWH�SDV�DFWXHOOHPHQW�GH�IDLW�H[FHSWLRQQHO�RX�G¶DIIDLUH�FRQWHQWLHXVH�TXL�VHUDLW�VXVFHSWLEOH�G¶DIIHFWHU�VLJQLILFDWLYHPHQW�HW�
DYHF�XQH�SUREDELOLWp�VpULHXVH�OHV�UpVXOWDWV��OD�VLWXDWLRQ�ILQDQFLqUH��OH�SDWULPRLQH�RX�O¶DFWLYLWp�GH�OD�VRFLpWp�RX�GX�*URXSH�
&DUERQH�/RUUDLQH��
�
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5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�OH�FDSLWDO�
&RQGLWLRQV�
/HV�PRGLILFDWLRQV�GX�FDSLWDO�HW�GHV�GURLWV�UHVSHFWLIV�GHV�GLYHUVHV�FDWpJRULHV�G¶DFWLRQV�VRQW�HIIHFWXpHV�FRQIRUPpPHQW�DX[�
SUHVFULSWLRQV�OpJDOHV��
0RQWDQW�HW�FRPSRVLWLRQ�GX�FDSLWDO��VWDWXWV��DUWLFOH����
$�OD�GDWH�GX����GpFHPEUH�������OH�FDSLWDO�VRFLDO�HVW�IL[p�j� �������������GLYLVp�HQ������������DFWLRQV�GH� ����WRXWHV�GH�PrPH�
FDWpJRULH��
$XWRULVDWLRQV�G¶DXJPHQWDWLRQV�GH�FDSLWDO�
$*0�GX����PDL������
/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�DXWRULVp�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ���ä j�pPHWWUH��DYHF�PDLQWLHQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��GHV�DFWLRQV�DLQVL�TXH�WRXWHV�YDOHXUV�PRELOLqUHV�

GRQQDQW�DFFqV��LPPpGLDWHPHQW�RX�j�WHUPH��j�GHV�DFWLRQV�GH�OD�VRFLpWp���ä j�pPHWWUH��DYHF�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��GHV�REOLJDWLRQV�FRQYHUWLEOHV��GHV�REOLJDWLRQV�j�
ERQ�GH�VRXVFULSWLRQ�G¶DFWLRQV�DLQVL�TXH�WRXWHV�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV��LPPpGLDWHPHQW�HW�RX�j�WHUPH���
j�GHV�DFWLRQV�GH�OD�6RFLpWp��

/H�PRQWDQW�QRPLQDO�PD[LPXP�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VRFLDO�VXVFHSWLEOHV�G¶rWUH�UpDOLVpHV��LPPpGLDWHPHQW�HW�RX�j�
WHUPH��HQ�YHUWX�GH�FHWWH�DXWRULVDWLRQ��HVW�GH����0 ��&HWWH�DXWRULVDWLRQ��TXL�DQQXOH�OHV�DXWRULVDWLRQV�DQWpULHXUHV��Q¶D�SDV�pWp�
XWLOLVpH�HQ�������(OOH�UHVWH�YDODEOH�MXVTX¶DX����MXLOOHW�������
/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�pJDOHPHQW�DXWRULVp�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�j�FRQVHQWLU�DX�EpQpILFH�GHV�
GLULJHDQWV�VRFLDX[�HW�GHV�VDODULpV�GHV�RSWLRQV�GRQQDQW�GURLW�j�OD�VRXVFULSWLRQ�G¶DFWLRQV�QRXYHOOHV�GH�OD�VRFLpWp��/H�QRPEUH�
PD[LPDO�G¶DFWLRQV�QRXYHOOHV�VXVFHSWLEOHV�G¶rWUH�pPLVHV�SDU�H[HUFLFH�GHV�RSWLRQV�FRQVHQWLHV�HVW�OLPLWp�DX�PD[LPXP�j���������
DFWLRQV�GH��� �QRPLQDO�HW�DX�SOXV�DX�QRPEUH�FRUUHVSRQGDQW�G¶RSWLRQV�DQQXOpHV�GDQV�OH�FDGUH�GX�SODQ�DXWRULVp�OH����PDL�������
/H�&RQVHLO�D�GpFLGp��GDQV�VD�VpDQFH�GX����PDL�������GH�IDLUH�XVDJH�GH�ODGLWH�DXWRULVDWLRQ�HQ�DWWULEXDQW�j�FHUWDLQV�FDGUHV�GH�OD�
6RFLpWp�GHV�RSWLRQV�SHUPHWWDQW�GH�VRXVFULUH�DX�WRWDO���������DFWLRQV�GH��� �GH�QRPLQDO��/H�VROGH�QRQ�XWLOLVp�GH�O¶DXWRULVDWLRQ�
HVW�GH���������DFWLRQV��/¶DXWRULVDWLRQ�HVW�YDODEOH�MXVTX¶DX����MXLOOHW�������/¶H[HUFLFH�GH�FHV�RSWLRQV�pWDLW�VRXPLV�j�O
DWWHLQWH�
G
XQ�REMHFWLI�GH�UpVXOWDW�FRXUDQW�QHW�SDU�DFWLRQ�HQ�������&HW�REMHFWLI�Q
D\DQW�SDV�pWp�DWWHLQW��FHV�RSWLRQV�QH�SHXYHQW�rWUH�OHYpHV�
HW�VRQW�GH�IDLW�DQQXOpHV��
�
$*0�GX����PDL������
/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�DXWRULVp�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ���ä j�pPHWWUH��DYHF�PDLQWLHQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��GHV�DFWLRQV�DLQVL�TXH�WRXWHV�YDOHXUV�PRELOLqUHV�

GRQQDQW�DFFqV��LPPpGLDWHPHQW�RX�j�WHUPH��j�GHV�DFWLRQV�GH�OD�6RFLpWp��ä �j�pPHWWUH��DYHF�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��GHV�REOLJDWLRQV�FRQYHUWLEOHV��GHV�REOLJDWLRQV��
j�ERQ�GH�VRXVFULSWLRQ�G
DFWLRQ�DLQVL�TXH�WRXWHV�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV��LPPpGLDWHPHQW�HW�RX�j�WHUPH���
j�GHV�DFWLRQV�GH�OD�6RFLpWp��

/H�PRQWDQW�QRPLQDO�PD[LPXP�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VRFLDO��LPPpGLDWHV�HW�RX�j�WHUPH��VXVFHSWLEOHV�G¶rWUH�UpDOLVpHV�HQ�
YHUWX�GH�FHWWH�DXWRULVDWLRQ�HVW�GH����0 ��pWDQW�SUpFLVp�TX¶j�FH�PRQWDQW�QRPLQDO�V¶DMRXWHUD��pYHQWXHOOHPHQW��OH�PRQWDQW�QRPLQDO�
GHV�DFWLRQV�j�pPHWWUH�HQ�VXSSOpPHQW�SRXU�SUpVHUYHU�OH�GURLW�GHV�WLWXODLUHV�GHV�YDOHXUV�PRELOLqUHV�GRQQDQW�GURLW�j�GHV�DFWLRQV��
FRQIRUPpPHQW�j�OD�ORL��
&HWWH�DXWRULVDWLRQ�Q¶D�SDV�pWp�XWLOLVpH�HW�HVW�GHYHQXH�FDGXTXH�GX�IDLW�GH�OD�QRXYHOOH�$*0�GX����PDL�������
/
$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�pJDOHPHQW�DXWRULVp�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�j�pPHWWUH�GHV�DFWLRQV�UpVHUYpHV�
DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�*URXSH��/H�PRQWDQW�QRPLQDO�PD[LPXP�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VRFLDO��
LPPpGLDWHV�HW�RX�j�WHUPH��VXVFHSWLEOHV�G¶rWUH�UpDOLVpHV�HQ�YHUWX�GH�FHWWH�DXWRULVDWLRQ�HVW�GH��������� ���/
DXWRULVDWLRQ�HVW�
YDODEOH�MXVTX
DX����PDL������HW�Q
D�SDV�pWp�XWLOLVpH�j�FH�MRXU��
/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�SDU�DLOOHXUV�DXWRULVp�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�j�FRQVHQWLU�DX�EpQpILFH�GHV�
GLULJHDQWV�VRFLDX[�HW�GHV�VDODULpV�GX�*URXSH�RX�GH�FHUWDLQV�G¶HQWUH�HX[�GHV�RSWLRQV�GRQQDQW�GURLW�j�OD�VRXVFULSWLRQ�G¶DFWLRQV�
QRXYHOOHV���OH�PRQWDQW�QRPLQDO�PD[LPXP�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�DXWRULVp�SDU�FHWWH�pPLVVLRQ�HVW�OLPLWp�j��������� ��
FRUUHVSRQGDQW�j���������DFWLRQV�QRXYHOOHV�GH��� �GH�QRPLQDO�FKDFXQH��/H�&RQVHLO�D�XWLOLVp�FHWWH�DXWRULVDWLRQ�HQ������SRXU�
DWWULEXHU���������RSWLRQV��/H�GURLW�j�OD�OHYpH�GH�FHV�RSWLRQV�pWDLW�DFTXLV�SDU�WLHUV�SRXU�OHV�DQQpHV������������HW�������HW�
VRXPLV�j�O¶DWWHLQWH�G¶REMHFWLIV�DQQXHOV�GH�UpVXOWDW�FRXUDQW�QHW�SDU�DFWLRQ��/¶REMHFWLI�SRXU������D�pWp�DWWHLQW��HW�XQ�WLHUV�GH�FHV�
RSWLRQV�D�pWp�DFTXLV��/H�VROGH��VRLW���������RSWLRQV��D�pWp�DQQXOp�HW�SDUWLHOOHPHQW�UHPSODFp�SDU�OD�QRXYHOOH�DWWULEXWLRQ�GpFLGpH�
SDU�OH�&RQVHLO�GX����PDL�������/
DXWRULVDWLRQ�GX����PDL������HVW�GHYHQXH�FDGXTXH�GX�IDLW�GH�OD�QRXYHOOH�$*0�GX����PDL�
������
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7DEOHDX�G¶pYROXWLRQ�GX�FDSLWDO��
'DWHV� 1DWXUH�GH�O·RSpUDWLRQ� &DSLWDO�DSUqV�RSpUDWLRQ� 3ULPH��G·pPLVVLRQ�

1RPEUH�FXPXOp�G·DFWLRQV��DSUqV�RSpUDWLRQ�
����������� &UpDWLRQ�GH��������DFWLRQV�GH�)����QRPLQDO�SDU�VXLWH�GH�

O¶DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV� ����������� ����������� ����������
����������� &UpDWLRQ�GH��������DFWLRQV�GH�)����QRPLQDO�SDU�VXLWH�GH�OD�

FRQYHUVLRQ�GH��������REOLJDWLRQV�FRQYHUWLEOHV������ ����������� ����������� ����������
����������� &UpDWLRQ�GH��������DFWLRQV�SDU�VXLWH�GH�OD�FRQYHUVLRQ�GH�

�������REOLJDWLRQV�FRQYHUWLEOHV������ ������������ ����������� ����������
����������� 'LYLVLRQ�GX�QRPLQDO�GHV�DFWLRQV��FI���� G �UpVROXWLRQ�$*0�GX��

���DYULO������ � � �����������

�����������
&UpDWLRQ�GH���������DFWLRQV�GH�)����QRPLQDO�SDU�VXLWH��
GH�OD�FRQYHUVLRQ��DYDQW�GLYLVLRQ�GX�QRPLQDO��GH���������
REOLJDWLRQV�FRQYHUWLEOHV������

������������ ����������� �����������

�����������
&UpDWLRQ�GH��������DFWLRQV�GH�)����QRPLQDO�SDU�OD�OHYpH�
G¶RSWLRQV�GH�VRXVFULSWLRQ��GRQW�������DYDQW�GLYLVLRQ�GX�QRPLQDO�
HW�������DSUqV�GLYLVLRQ�GX�QRPLQDO�

������������ ���������� �����������

����������� &RQYHUVLRQ�GX�QRPLQDO�GHV�DFWLRQV�GH�)����QRPLQDO�j� ���
QRPLQDO��FI��� G �UpVROXWLRQ�$*0�GX���PDL������ ����������� ������������ �����������

����������� &UpDWLRQ�GH��������DFWLRQV�GH� ���QRPLQDO�SDU�VXLWH��GH�
O¶DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV� ����������� ���������� �����������

����������� &UpDWLRQ�GH�������DFWLRQV�GH� ���QRPLQDO�SDU�OD�OHYpH��
G¶RSWLRQV�GH�VRXVFULSWLRQ� ����������� �������� �����������

����������� &UpDWLRQ�GH���������DFWLRQV�GH� ���QRPLQDO�SDU�VXLWH��GH�
O¶DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV� ����������� ���������� �����������

����������� &UpDWLRQ�GH��������DFWLRQV�GH� ���QRPLQDO�SDU�OD�OHYpH�
G¶RSWLRQV�GH�VRXVFULSWLRQ� ����������� �������� �����������

����������� &UpDWLRQ�GH��������DFWLRQV�GH� ���QRPLQDO�SDU�OD�OHYpH�
G¶RSWLRQV�GH�VRXVFULSWLRQ� ����������� �������� �����������

����������� &UpDWLRQ�GH��������DFWLRQV�GH� ���QRPLQDO�SDU�OD�OHYpH�
G¶RSWLRQV�GH�VRXVFULSWLRQ� ����������� �������� �����������

� )M�,î�ù ô õ ùTö(ø� �ódî�õ,ê23�3�3��=ö=î=ô ÷Wö=÷�
 îWï*ð�ñ&��÷�ù ò*õ ð�ñdö(ø_ï*î��(õ ô î�
-÷�ñd÷(ø�ù ð�ò2��
 ÷�òiï�-=õ ü ü ù ÷�ò:ò-ð�ñ(ô�ö=ð�ñ=ñ(ú�òi÷�ñd÷(ø�ù ð�ò��

&HUWLILFDWV�GH�GURLWV�GH�YRWH�
&HUWLILFDWV�G¶LQYHVWLVVHPHQW�
1pDQW��
�
7LWUHV�GRQQDQW�DFFqV�DX�FDSLWDO�
(QWUH�MXLOOHW������HW�GpFHPEUH�������LO�D�pWp�DWWULEXp�GHV�RSWLRQV�GH�VRXVFULSWLRQ�GRQW��������RQW�pWp�H[HUFpHV�GXUDQW�O¶H[HUFLFH�
������/H�QRPEUH�G¶RSWLRQV�UHVWDQW�j�H[HUFHU�DX�����������DSUqV�SULVH�HQ�FRPSWH�GHV�DQQXODWLRQV��SHUPHW�G¶DFTXpULU���������
DFWLRQV�QRXYHOOHV�GH� ���GH�QRPLQDO��$�SDUW�OHV�RSWLRQV�GH�VRXVFULSWLRQ��LO�Q¶H[LVWH�SDV�G¶DXWUHV�WLWUHV�GRQQDQW�DFFqV�DX�FDSLWDO�
GH�&DUERQH�/RUUDLQH��
�
eYROXWLRQ�GH�OD�UpSDUWLWLRQ�GX�FDSLWDO��
��FDSLWDO� ��������� ��������� ���������
%13�3DULEDV� ����� ����� �����
3XEOLF� ����� ����� �����
$XWRGpWHQWLRQ� ���� ���� ����
7RWDO� ������ ������ ������
�
&DSLWDO�
$X��������������OH�FDSLWDO�GH�OD�6RFLpWp�HVW�GH������������ ��GLYLVp�HQ�������������DFWLRQV�GH� ���QRPLQDO�FKDFXQH��
/H�QRPEUH�GH�GURLWV�GH�YRWH�HVW�GH�������������
/D�VRFLpWp�D�GHPDQGp�j�OD�6LFRYDP�XQH�pWXGH�DX������������VXU�OHV�7LWUHV�DX�3RUWHXU�,GHQWLILDEOH��73,���&HWWH�pWXGH�D�SHUPLV�
GH�UHFHQVHU��������DFWLRQQDLUHV��
�
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5pSDUWLWLRQ�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�DX����GpFHPEUH������
� 1RPEUH�G·DFWLRQV� &DSLWDO��� 'URLWV�GH�YRWH���
%13�3DULEDV� ���������� ����� �����
3XEOLF��GRQW��� ���������� ����� �����
��&�'�&�� �������� ���� ����
��$UQKROG�DQG�6��%OHLFKURHGHU� �������� ���� ����
��DFWLRQQDLUHV�VDODULpV� �������� ���� ����
$XWRGpWHQWLRQ� �������� ���� ��
7RWDO� ����������� ������ ������
�
5pSDUWLWLRQ�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�DX����GpFHPEUH������
� 1RPEUH�G·DFWLRQV� &DSLWDO��� 'URLWV�GH�YRWH���
%13�3DULEDV� ���������� ����� �����
3XEOLF��GRQW��� ���������� ����� �����
��&�'�&�� �������� ���� ����
��DFWLRQQDLUHV�VDODULpV� �������� ���� ����
$XWRGpWHQWLRQ� �������� ���� ��
7RWDO� ����������� ������ ������
�
5pSDUWLWLRQ�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�DX����GpFHPEUH������
� 1RPEUH�G·DFWLRQV� &DSLWDO��� 'URLWV�GH�YRWH���
%13�3DULEDV� ���������� ����� �����
3XEOLF��GRQW��� ���������� ����� �����
��/D]DUG�$VVHW�0DQDJHPHQW� �������� ���� ����
��DFWLRQQDLUHV�VDODULpV� �������� ���� ����
$XWRGpWHQWLRQ� ������� ���� ��
7RWDO� ����������� ������ ������
�
$�OD�FRQQDLVVDQFH�GH�OD�6RFLpWp��LO�Q¶\�D�SDV�G¶DFWLRQQDLUHV�DXWUHV�TXH�%13�3DULEDV��OD�&DLVVH�GHV�'pS{WV�HW�&RQVLJQDWLRQV�HW�
$UQKROG�DQG�6��%OHLFKURHGHU�$GYLVHUV��,QF��TXL�GpWLHQQHQW�SOXV�GH�����GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp��
/HV�RUJDQHV�GH�GLUHFWLRQ�HW�G¶DGPLQLVWUDWLRQ�SRVVqGHQW������DFWLRQV��/H�SHUVRQQHO�GX�*URXSH�GpWLHQW�������GX�FDSLWDO���
$X����GpFHPEUH�������OH�QRPEUH�GH�WLWUHV�GpWHQXV�SDU�OH�SHUVRQQHO�HQ�)UDQFH�SDU�O¶LQWHUPpGLDLUH�GH�)RQGV�&RPPXQV�GH�
3ODFHPHQW�GH�O¶HQWUHSULVH�HVW�GH���������DFWLRQV��UHSUpVHQWDQW�������GX�FDSLWDO��
/HV�RSWLRQV�GH�VRXVFULSWLRQ�G¶DFWLRQV�DWWULEXpHV�DX[�PHPEUHV�GH�O¶RUJDQH�GH�GLUHFWLRQ�VRQW�DX�QRPEUH�GH����������¬�SDUW�OHV�
RSWLRQV�GH�VRXVFULSWLRQ��LO�Q¶H[LVWH�DXFXQ�DXWUH�WLWUH�GRQQDQW�DFFqV�DX�FDSLWDO�GH�&DUERQH�/RUUDLQH��
�
)UDQFKLVVHPHQWV�GH�VHXLO�
(Q�GDWH�GX���PDL�������JURXSH�6RFLpWp�*pQpUDOH�D�IUDQFKL�j�OD�EDLVVH�OH�VHXLO�GH�����GX�FDSLWDO��(Q�GDWH�GX����QRYHPEUH�
������$UQKROG�DQG�6��%OHLFKURHGHU�$GYLVHUV��,QF��D�IUDQFKL�j�OD�KDXVVH�OH�VHXLO�GH�����GX�FDSLWDO��
1RPEUH�G¶DFWLRQQDLUHV����������VXU�OD�EDVH�GHV�HQFRXUV�6,&29$0�DX����GpFHPEUH�������
$�OD�FRQQDLVVDQFH�GH�OD�6RFLpWp��OD�UpSDUWLWLRQ�GX�FDSLWDO�DX������������pWDLW�OD�VXLYDQWH���
DFWLRQQDLUHV�LQGLYLGXHOV�����������GRQW�DFWLRQQDLUHV�VDODULpV������������%13�3DULEDV������������DXWUHV�LQYHVWLVVHXUV�IUDQoDLV���
���������DXWUHV�LQYHVWLVVHXUV�LQVWLWXWLRQQHOV�����������OHV�LQYHVWLVVHXUV�DPpULFDLQV�HW�EULWDQQLTXHV�GpWLHQQHQW�UHVSHFWLYHPHQW�
�����HW������GX�FDSLWDO���
/D�6RFLpWp�Q¶D�FRQQDLVVDQFH�G¶DXFXQ�SDFWH�G¶DFWLRQQDLUHV��QL�GH�FRQYHQWLRQ�UHODWLYH�j�VRQ�FDSLWDO��
/D�6RFLpWp�GpWLHQW�GLUHFWHPHQW�VHV�SURSUHV�DFWLRQV�j�KDXWHXU�GH�������GX�FDSLWDO��
3DU�DLOOHXUV��DXFXQH�RIIUH�SXEOLTXH�G¶DFKDW�RX�G¶pFKDQJH��QL�DXFXQH�JDUDQWLH�GH�FRXUV�Q¶D�FRQFHUQp�OHV�WLWUHV�GH�O¶pPHWWHXU�DX�
FRXUV�GHV�WURLV�GHUQLqUHV�DQQpHV��/¶pPHWWHXU�Q¶D�HQ�RXWUH�HQJDJp�DXFXQH�RSpUDWLRQ�GH�FH�W\SH�j�O¶pJDUG�G¶DXWUHV�VRFLpWpV�
SHQGDQW�OD�PrPH�SpULRGH��
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0DUFKp�GHV�WLWUHV�
/HV� DFWLRQV� VRQW� DGPLVHV� DX� 3UHPLHU� 0DUFKp� GH� OD� %RXUVH� GH� 3DULV� DX� 65'� �6HUYLFH� j� 5qJOHPHQW� 'LIIpUp���
/¶DFWLRQ�&DUERQH�/RUUDLQH�IDLW�SDUWLH�GH�OD�FRPSRVLWLRQ�GH�O¶LQGLFH�6%)�����HW�(XURQH[W�������
�����������DFWLRQV�VRQW�DGPLVHV�j�OD�FRWH��

�
� &RXUV�H[WUrPHV� æ N&è �

$FWLRQ� 3OXV�KDXW� 3OXV�EDV�
&DUERQH�/RUUDLQH�

1E��G·DFWLRQV�pFKDQJpHV��HQ�XQLWp�� &DSLWDX[�pFKDQJpV��HQ�0 �� æ ç è � �HQ� �� �HQ� ��
����� � � � �
-XLOOHW� �������� ������ ������ ������
$R�W� �������� ����� ������ ������
6HSWHPEUH� �������� ������ ������ ������
2FWREUH� �������� ������ ������ ������
1RYHPEUH� �������� ������ ������ ������
'pFHPEUH� �������� ������ ������ ������
����� � � � �
-DQYLHU� �������� ������ ������ ������
)pYULHU� �������� ������ ������ ������
0DUV� �������� ����� ������ ������
$YULO� �������� ������ ������ ������
0DL� �������� ������ ������ ������
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5HYHQX�SDU�DFWLRQ��HQ� �� &RXUV�GH�%RXUVH��HQ� ��

�
1E��G·DFWLRQV�j�OD�FO{WXUH�GH�O·H[HUFLFH�

'LYLGHQGH�QHW� $YRLU�ILVFDO� 5HYHQX�JOREDO� ��+DXW� ��%DV� 'HUQLHU�
7DX[�GH�UHQGHPHQW�JOREDO�VXU�OD�EDVH�GX�GHUQLHU�FRXUV�
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����� 5 6 7 � ����������� ����� ����� ����� ������ ������ ������ �������
����� ����������� ����� ����� ����� ������ ������ ������ �������
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����� ����������� ����� ����� ����� ������ ������ ������ ������é ê ë	:�ñdö=î=ô ÷Wö(ø� �ódî�õ,ê23�3�3���
 ÷_ñ(ð�óWõ ñ(î�
-ö=÷�
 � î=ï*ô õ ð�ñdîWú=ô úWï*ð�ñ&��÷�ù ô õ-÷�ñd÷(ø�ù ð�ò?�,ð(ø�ùSR=ô ù ÷��,ð�ù ô úWýWÿ �,î�ùTî=ï*ô õ ð�ñ��

�
/HV�GLYLGHQGHV�VRQW�SUHVFULWV�GDQV�OHV�IRUPHV�HW�GpODLV�OpJDX[��VRLW���DQV�j�FRPSWHU�GH�OHXU�GDWH�GH�PLVH�HQ�SDLHPHQW��3DVVp�
FH�GpODL��LOV�VRQW�YHUVpV�DX�7UpVRU��
$X�WLWUH�GH�O¶H[HUFLFH�������OD��H�UpVROXWLRQ�GH�O¶$VVHPEOpH�*pQpUDOH�0L[WH�GX���PDL�������SUHPLqUH�FRQYRFDWLRQ��SUpYRLW�GH�
IL[HU�OH�GLYLGHQGH�j������ �SDU�DFWLRQ��DXTXHO�V¶DMRXWH�XQ�DYRLU�ILVFDO�GH������ �SDU�DFWLRQ�SRUWDQW�OH�UHYHQX�JOREDO�j������ ��



Ã�Ä Å,Æ=Ç�ÈdÉIÊ,Ä Ë�Å,Ì�ÈÎÍ�Å,Ä Ä Ê,Ï Ì�È_Ð=Ñ=Å=Ò�Æ=Ó�È,Ì-Ô=Ñ=ÈÎÄ Õ�Ö Õ,Ä È,Ì�Ò*È�×(Ø=Ù=Ù=Ø�× á�Û

2UJDQHV�G¶DGPLQLVWUDWLRQ��GH�GLUHFWLRQ�HW�GH�VXUYHLOODQFH�
&RPSRVLWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�DX���PDUV�����T<U V�W&X YSZ&[�\<]
^(_ `&a YSZ ^cb@^cb(dSdSe f6Ñ,ÓWÏ Ì=Ï g*Ô Ä Ê�Ô È,Æ=Ä=È�Ô&híÄ Õ�g�Ï Ñ=È,Ì-Ô=Ñ=Èji
Ì�Å,ÓWÓ�Õ#k È�lÎÓ�Ê,Ä g�m2n�n�o É	fcpcq�r�sct Í�r�pcp<f?u sctvsQr�p<w<xvfcy�t<p?u É	fcz�{IÃ�u y@fIÃ}|*f

f6Ñ,ÓWÏ Ì=Ï g*Ô Ä Ê�Ô È,Æ=Ä=Ñ=Èji
tíÌ-Ô Ä È,Ç=Ä Ï g-È�w<x?u ~Qt<s<w<z�|<r���fIÉ?tíÍ
y�È,ÓWË=Ä ÈWÑ,Æ_ÉIÅ,Ì�g-È,Ï k�Ñ=È�|6Æ=Ä �-È,Ï k k Ê,Ì�Ò*ÈWÑ=Èji
ÉIÅ,ÓWÇ�Ê��TÌ=Ï ÈWÑ=È#�*u ~Qt�|�� Í�u Í=Í�t

e Y��jX [SX W�\ U ` \ Z a U Wj]
��Z ` [�� T<X Z&U U Z ^Qe T<� b��P� � � y�È,ÓWË=Ä ÈWÑ,Æ_ÉIÅ,Ì�g-È,Ï k�Ñ=È�|6Æ=Ä �-È,Ï k k Ê,Ì�Ò*ÈWÑ=Èji
Ì�Å,ÓWÓ�Õ#k È�m�mQ� Æ=Ï k k È�Ô*m2n�n�� w<t�É?xcs?u h*� Écr��TÍ�tS�?u h

f Ì�Ò�Ï È,Ì�híÄ Õ�g�Ï Ñ=È,Ì-Ô=Ñ,Æ�� Ï Ä È=Ò�Ô Å,Ï Ä ÈWÑ=Èji
ÉIÅ,ÓWÇ�Ê��TÌ=Ï ÈWÑ=È#�*u ~Qt�|�� Í�u Í=Í�t

�	����Z&U \ ^(�<e@� T<� e@�c��� � � Ã:Õ,Ä Ê,Ì-Ô=Ñ=Èji
Ì�Å,ÓWÓ�Õ#k È�m�mQ� Æ=Ï k k È�Ô*m2n�n�� |*fcp Í�p6Å,Ë�È,Ä Ô(É?x<fc{ch<p<fc�ct ÉIÅ,Ì�g�Æ�k Ô Ê,Ì-Ô

f Ì�Ò�Ï È,Ì�� Ï Ä È=Ò�Ô È,Æ=Ä � Ã:Õ,Ì�Õ,Ä Ê&kIf6Ñ�� Å,Ï Ì-Ô=Ñ=Èji
y@f<w<p<f,�ct<�St<sQ|	t
f Ì�Ò�Ï È,Ì�híÄ Õ�g�Ï Ñ=È,Ì-Ô � � Ï Ä È=Ò�Ô È,Æ=Ä(Ã:Õ,Ì�Õ,Ä Ê&k�Ñ=Èji
y@f<w<p<f,tíÍ�t�É	w<pQr�s?u ��{ct

� Z&U ��V ^cb��c�S�S� � híÄ Õ�g�Ï Ñ=È,Ì-Ô=Ñ=Èji
Ì�Å,ÓWÓ�Õ#k È�m�mQ� Æ=Ï k k È�Ô*m2n�n�� �*u s<fcsIÉ(u t<pctv�StíÍ�u �P|*fQ|	z2fIÃ?�vx6Å&k Ñ,Ï Ì��

y�È,ÓWË=Ä ÈWÑ,Æ_ÉIÅ,ÓWÏ Ô Õ#tS�-Õ=Ò�Æ-Ô Ï Ö=Ñ=Èji
hSfcp?u qSfQ|�fc�S��f?u pct�|Pu sc�c{Q|*w<p?u tíÍ=Í�t�|v� hSf?u �
f6Ñ,ÓWÏ Ì=Ï g*Ô Ä Ê�Ô È,Æ=Ä=Ñ=Èji
É?t*~�fP|*fcs<w<tjfcs?u y@f Í�t<z2fcs<wSfcpIÃ?f<�<z�Ã�t<pc�*u sP|*fQ|v� Ã�Ä Å,Æ=Ç�ÈdÃ�t<pc�TÍ�r�p	� z�t<s<w<pct<�TÍ�r�pP� |Q� f?�Í=Æ��-È,ÓWË�Å,Æ=Ä �(È=Å,Ï g-È@ WÃ�Ä Å,Æ=Ç�È_Ã�t<pc�TÍ�r�p	� z�y@f<¡cpQr?¡v� |Q� f?��Í=Æ��-È,ÓWË�Å,Æ=Ä �(È=Å,Ï g-È( _Ã�Ä Å,Æ=Ç�È�q<tSfc{c�&r�{cp	� u h�|	t<s	�
y�È,ÓWË=Ä ÈWÑ,Æ_ÉIÅ,Ì�g-È,Ï k�Ñ=È�|6Æ=Ä �-È,Ï k k Ê,Ì�Ò*ÈWÑ=Èji
q<tSfc{c�&r�{cp	� u h�|	t<sP|*fQ|
p6È,Ç=Ä Õ�g-È,Ì-Ô Ê,Ì-Ô,Ç�È,Ä Ó�Ê,Ì�È,Ì-Ô=Ñ=Èji
hSfcp?u qSfQ|MhSfcp<w	u É(u hSf<w	u r�sQ|	z�ÉIÈ,Ì�g-È,Æ=Ä=Ê,Æ�Ò*Å,Ì�g-È,Ï k�Ñ�¢ Ê=Ñ,ÓWÏ Ì=Ï g*Ô Ä Ê�Ô Ï Å,Ì�Ñ=È#q�r�{<¡IÃ�{ct�|�w<tíÍ�t�Écr�y��

��Z ` [�� ^(_ `&a YSZ#£ e �cT �<¤S��¥v� � � �6Õ&k Õ��TÆ�ÕdÃ:Õ,Ì�Õ,Ä Ê&k�Ñ=Èji
Ì�Å,ÓWÓ�Õ#k È��ÎÓ�Ê,Ï�m2n�n�n �*u t<t�É?z�Ã�u y�tíÍ�t�É

Ã:Õ,Ä Ê,Ì-Ô=Ñ=Èji
tíÍ�t�É¦híÄ Å,Ó�Å�Ô Ï Å,Ì�|*fcp Í�z�Ã�u y�tíÍ�t�É¦híÄ Å,Ó�Å�Ô Ï Å,Ì�|*fcp Í
f6Ñ,ÓWÏ Ì=Ï g*Ô Ä Ê�Ô È,Æ=Ä=Ñ=Èji
É?h	u�y�È=Ñ,Ï Ê&z�|íÉ?pctíÍ�t�É?z�|*f Ñ,Æ_É?§�¨�Ô È=Ê,Æ�Ñ=ÈdÉIÊ,ÓWÇ=Æ��(È�Ô �

T ` \ U X ©&ª�£c� b��P� � � híÄ Õ�g�Ï Ñ=È,Ì-Ô=Ñ,Æ�� Ï Ä È=Ò�Ô Å,Ï Ä ÈWÑ=Èji
Ì�Å,ÓWÓ�Õ#k È�m�mQ� Æ=Ï k k È�Ô*m2n�n�� u y�t<p<¡Q|
Ñ=Õ,ÓWÏ g2g�Ï Å,Ì=Ì�Ê,Ï Ä ÈWÊ,Æ híÄ Õ�g�Ï Ñ=È,Ì-Ô=Ñ=Èji
«*m:Ñ=Õ=Ò*È,ÓWË=Ä ÈWØ=Ù=Ù=Ø y�u pIÉ	f Í�� �TÄ Ê,Ì�Ò*È�� z�u y�t<p<¡Q|M{c¬ Í-Ô Ñ�� Ã�Ä Ê,Ì�Ñ=È�� qíÄ È�Ô Ê��TÌ�È�� z�u y�t<p<¡Q|M{Q|*fcz�u Ì�Ò���� {Q|*f	� z

híÍ�u q<p?u Écr}|*fP� Í=Æ��-È,ÓWË�Å,Æ=Ä ��� z�híÍ�u q<p?u Écr Ã�ÓWË�xP� fck k È,Ó�Ê��TÌ�È��
f6Ñ,ÓWÏ Ì=Ï g*Ô Ä Ê�Ô È,Æ=Ä=Ñ=Èji
w	u y_É	f Í�|Q� fP� |6Æ=Ï g2g-È�� z2w<pct	u qSfIÉ?xct<pP� f Æ-Ô Ä Ï Ò�§�È�� z2f Í�|*w�r�y� �TÄ Ê,Ì�Ò*È��

��Z ` [�� T `&aS_ � e?^Qe@®�b��P� � � f6Ñ,ÓWÏ Ì=Ï g*Ô Ä Ê�Ô È,Æ=Ä=Ñ=Èji
Ì�Å,ÓWÓ�Õ#k È�m2¯ ° � Ê,Ì���Ï È,Ä=Ø=Ù=Ù�« h<t�É?x?u sctS¡P� �TÄ Ê,Ì�Ò*È�� z�|*wSfIÉ(u�� �TÄ Ê,Ì�Ò*È�� z2fcy�t�É,� Ã�Ä Ê,Ì�Ñ=È�� qíÄ È�Ô Ê��TÌ�È��

Ã:Õ,Ä Ê,Ì-Ô=Ñ=Èji
y@fcp Í�¡ Écr�sQ|	t	u Í�z�y@fcp Í�¡,h	u É	w<{cpct�|	z�|*fcp Í@±2fIÉ	fcy�r�s

² `&_ \ Z&U�T � dSdSe@�S� �c� ��� � � f6Ñ,ÓWÏ Ì=Ï g*Ô Ä Ê�Ô È,Æ=Ä=Ñ=Èji
Ì�Å,ÓWÓ�Õ#k È��ÎÓ�Ê,Ï�m2n�n�n |*w<p<f<w�r�pIÃ
��Z ` [�� T `&aS_�³c� � �<e � �c� �c� f6Ñ,ÓWÏ Ì=Ï g*Ô Ä Ê�Ô È,Æ=Ä=Ñ=Èji
Ì�Å,ÓWÓ�Õ#k È��WÑ=Õ=Ò*È,ÓWË=Ä ÈWØ=Ù=Ù*m u sc�&r(~cu |*wSfP� �TÄ Ê,Ì�Ò*È�� z�r�p<fcsIÃ�tvx6Å&k Ñ,Ï Ì���fíÐ |v� �6Ê,Ì�È,Ó�Ê,Ä ´��

p6È,Ç=Ä Õ�g-È,Ì-Ô Ê,Ì-Ô,Ç�È,Ä Ó�Ê,Ì�È,Ì-Ô=Ñ=Èji
qSfcsctS�?u-ÉIÅ,ÓWÓWÆ=Ì=Ï Ò*Ê�Ô Ï Å,Ì�� �TÄ Ê,Ì�Ò*È��,È,ÌiÔ Ê,Ì-Ô�µ,Æ�ÈdÉIÈ,Ì�g-È,Æ=Ä=Ñ=È#q�r�{<¡IÃ�{ct�|�w<tíÍ�t�Écr�y
� �TÄ Ê,Ì�Ò*È�� z�hSf?u�y�Ê,Ì�Ê��(È,Ó�È,Ì-Ô�� �TÄ Ê,Ì�Ò*È��,È,ÌiÔ Ê,Ì-Ô�µ,Æ�ÈdÉIÈ,Ì�g-È,Æ=Ä=Ñ=ÈÎÍ�� Écr�y� �TÄ Ê,Ì�Ò*È��

é ê ë*) ö�óWõ ñ=õ ò-ô ù î=ô ÷(ø�ù ò:õ ñ(ö=ú��,÷�ñ(ö=î�ñ(ô ò
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'DQV�VD�VpDQFH�GX����MXLOOHW�������OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�D�DGRSWp�XQ�UqJOHPHQW�LQWpULHXU�TXL�SUpFLVH�TXH��RXWUH�VHV�
SRXYRLUV�OpJDX[��OH�&RQVHLO�G¶$GPLQLVWUDWLRQ���DSSURXYH�FKDTXH�DQQpH�OHV�RULHQWDWLRQV�VWUDWpJLTXHV�HW�OHV�REMHFWLIV�j�PR\HQ�
WHUPH�GDQV�OH�FDGUH�G¶XQ�SODQ�WULHQQDO��H[DPLQH�OH�EXGJHW�GH�O¶DQQpH�VXLYDQWH��SUHQG�DFWH�GHV�SODQV�G¶DFWLRQ�HQYLVDJpV��IL[H�
O¶HQYHORSSH�JOREDOH�G¶LQYHVWLVVHPHQWV�HW�HVW�LQIRUPp�GHV�SURMHWV�G¶LQYHVWLVVHPHQWV�LPSRUWDQWV��
/H�UqJOHPHQW�LQWpULHXU�GpILQLW�pJDOHPHQW�OHV�UHVSRQVDELOLWpV�GX�&RPLWp�GHV�&RPSWHV�HW�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�
5pPXQpUDWLRQV�TXL�VRQW�pQRQFpHV�FL�DSUqV��
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�V¶HVW�UpXQL���IRLV�GXUDQW�O¶DQQpH�������
�

&RPLWpV�FRQVWLWXpV�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�
&RPLWp�GHV�&RPSWHV�
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�D�FUpp�HQ������XQ�&RPLWp�GHV�&RPSWHV�SODFp�VRXV�VD�UHVSRQVDELOLWp��/H�&RPLWp�GHV�&RPSWHV�HVW�
FRPSRVp�DX�PLQLPXP�GH���PHPEUHV�HW�DX�PD[LPXP�GH���PHPEUHV��GpVLJQpV�SDU�OH�&RQVHLO�SDUPL�VHV�PHPEUHV��&H�&RPLWp��
TXL�VH�UpXQLW�DX�PRLQV�GHX[�IRLV�SDU�DQ��D�SRXU�PLVVLRQ���ä G¶H[DPLQHU�HW�G¶pYDOXHU�OHV�GRFXPHQWV�ILQDQFLHUV�GLIIXVpV�SDU�OD�6RFLpWp�GDQV�OH�FDGUH�GHV�DUUrWpV�GH�FRPSWHV�

DQQXHOV��ä GH�V¶DVVXUHU�GX�VXLYL�GHV�UHFRPPDQGDWLRQV�SUpFRQLVpHV�SDU�OHV�&RPPLVVDLUHV�DX[�&RPSWHV�HW�O¶DXGLW�LQWHUQH��ä SOXV�JpQpUDOHPHQW�G¶H[DPLQHU�WRXWH�TXHVWLRQ�UHODWLYH�j�O¶pWDEOLVVHPHQW��DX�FRQWU{OH�RX�j�OD�SXEOLFDWLRQ�GHV�FRPSWHV�
LQGLYLGXHOV�RX�FRQVROLGpV��DQQXHOV�RX�LQWpULPDLUHV�GH�OD�6RFLpWp��ä G¶DVVXUHU�OD�VXUYHLOODQFH�GH�O¶HIILFDFLWp�GX�FRQWU{OH�H[WHUQH�HW�GX�FRQWU{OH�LQWHUQH�GH�OD�6RFLpWp��ä GH�SUHQGUH�FRQQDLVVDQFH�GX�UDSSRUW�GX�&RPLWp�GHV�5LVTXHV�GX�*URXSH��

/H�&RPLWp�FRPSUHQG��DX����GpFHPEUH�������-HDQ�3DXO�%HUQDUGLQL��-HDQ�&ODXGH�.DUSHOHV��DGPLQLVWUDWHXU�LQGpSHQGDQW�HW�
5REHUW�&KDXSUDGH��DGPLQLVWUDWHXU�LQGpSHQGDQW��TXL�HQ�DVVXUH�OD�3UpVLGHQFH��$�GDWHU�GX����PDUV�������-HDQ�3LHUUH�&DSURQ��
$GPLQLVWUDWHXU�LQGpSHQGDQW��UHPSODFHUD�5REHUW�&KDXSUDGH�HQ�WDQW�TXH�PHPEUH�HW�3UpVLGHQW�GX�&RPLWp���OH�QRXYHO�LQWLWXOp�GX�
&RPLWp�VHUD�&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV��
/H�&RPLWp�GHV�&RPSWHV�V¶HVW�UpXQL���IRLV�GXUDQW�O¶H[HUFLFH�������
�
&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�D�FUpp�HQ������XQ�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�SODFp�VRXV�VD�UHVSRQVDELOLWp��
/H�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�HVW�FRPSRVp�DX�PLQLPXP�GH���PHPEUHV�HW�DX�PD[LPXP�GH���PHPEUHV��
GpVLJQpV�SDU�OH�&RQVHLO�SDUPL�VHV�PHPEUHV��
&H�&RPLWp�pPHW�GHV�UHFRPPDQGDWLRQV�VXU���ä OD�QRPLQDWLRQ�GH�QRXYHDX[�DGPLQLVWUDWHXUV�HW�GH�QRXYHDX[�PHPEUHV�GX�&RPLWp�'LUHFWHXU��ä OD�UpPXQpUDWLRQ�GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO�HW�GHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU��ä OHV�DYDQWDJHV�GLYHUV��UHWUDLWH��SUpYR\DQFH�����TXL�SRXUUDLHQW�rWUH�DGMRLQWV�j�FHV�UpPXQpUDWLRQV��ä O¶DWWULEXWLRQ�pYHQWXHOOH�G¶RSWLRQV�GH�VRXVFULSWLRQ�RX�G¶DFKDW��EpQpILFLDLUHV��QRPEUH�G¶DFWLRQV��FRQGLWLRQV�GH�SUL[��j�

GHV�FDGUHV�GLULJHDQWV��
/H�&RPLWp�FRPSUHQDLW��DX����GpFHPEUH�������-HDQ�3LHUUH�&DSURQ�HW�+HUYp�&RXIILQ��WRXV�GHX[�DGPLQLVWUDWHXUV�Q¶D\DQW�SDV�GH�
UHVSRQVDELOLWp�RSpUDWLRQQHOOH��DLQVL�TXH�&ODXGH�&RFR]]D��TXL�SDUWLFLSH�DX[�GpOLEpUDWLRQV�SRXU�OHV�TXHVWLRQV�TXL�QH�OH�
FRQFHUQHQW�SDV�SHUVRQQHOOHPHQW���LO�pWDLW�SUpVLGp�SDU�3DWULFN�.URQ�MXVTX¶j�VD�GpPLVVLRQ�GX�&RQVHLO��OH����GpFHPEUH�������$�
FRPSWHU�GX����PDUV�������LO�VHUD�SUpVLGp�SDU�5REHUW�&KDXSUDGH��$GPLQLVWUDWHXU�LQGpSHQGDQW��
/H�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�V¶HVW�UpXQL���IRLV�HW�D�pWp�FRQVXOWp���IRLV�GXUDQW�O¶H[HUFLFH�������
�
&RPLWp�'LUHFWHXU�
/H�&RPLWp�'LUHFWHXU��RUJDQH�GH�GLUHFWLRQ��HVW�FRPSRVp�GH�FLQT�PHPEUHV���ä &��&RFR]]D�� 3UpVLGHQW�'LUHFWHXU�*pQpUDO�ä 0��&RQLJOLR�� 'LUHFWHXU�*pQpUDO�$GMRLQW�

� � � � 'LUHFWHXU�GHV�DFWLYLWpV�$SSOLFDWLRQV�eOHFWULTXHV�HW�6\VWqPHV�HW�0DWpULDX[�$YDQFpV��ä %��/HGXF� � 'LUHFWHXU�GHV�5HVVRXUFHV�+XPDLQHV�
4XDOLWp�HW�3URJUqV�&RQWLQX�ä 0��5HQDUW� � 'LUHFWHXU�GH�O¶DFWLYLWp�3URWHFWLRQ�eOHFWULTXH�ä -��&��6XTXHW� 'LUHFWHXU�$GPLQLVWUDWLI�HW�)LQDQFLHU�
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+RQRUDLUHV�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�HW�GHV�PHPEUHV�GH�OHXUV�UpVHDX[�SULV�HQ�FKDUJH�SDU�OH�*URXSH�
�� 'HORLWWH�7RXFKH�7RKPDWVX� (UQVW�	�<RXQJ���(Q�PLOOLRQV�G·(XURV� �� 0RQWDQW� �� 0RQWDQW� ��
&RPPLVVDULDW�DX[�FRPSWHV��
FHUWLILFDWLRQ��H[DPHQ�GHV�FRPSWHV�
LQGLYLGXHOV�HW�FRQVROLGpV��

���� ���� ���� ����
$XGLW�

$XWUHV�PLVVLRQV�DFFHVVRLUHV�
HW�DXWUHV�PLVVLRQV�G
DXGLW� ���� ���� ���� ����

6RXV�WRWDO� �� ���� ���� ���� ����
-XULGLTXH��ILVFDO��VRFLDO� ���� ���� ���� ����$XWUHV�SUHVWDWLRQV��OH�FDV�pFKpDQW�

��
�� 7HFKQRORJLHV�GH�O
LQIRUPDWLRQ� ���� ���� ���� ���
6RXV�WRWDO� �� ���� ���� ���� ����
�� 7RWDO� ���� ����� ���� �����
� �

,QWpUrW�GHV�GLULJHDQWV�GDQV�OH�FDSLWDO�GH�O¶pPHWWHXU�
1RPEUH�G¶DFWLRQV�GpWHQXHV�SDU�OHV�RUJDQHV�GH�GLUHFWLRQ�HW�G¶DGPLQLVWUDWLRQ�����������
&RQIRUPpPHQW�j�O
DUWLFOH����GHV�VWDWXWV��FKDTXH�$GPLQLVWUDWHXU�GRLW��SHQGDQW�OD�GXUpH�GH�VRQ�PDQGDW��GpWHQLU�DX�PLQLPXP�����
DFWLRQV�GH�OD�6RFLpWp��&HV�DFWLRQV�GRLYHQW�rWUH�LQVFULWHV�DX�QRPLQDWLI��
�
5pPXQpUDWLRQ�HW�DYDQWDJHV�HQ�QDWXUH�
(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/����������GX�&RGH�GH�&RPPHUFH��OH�PRQWDQW�JOREDO�GHV�UpPXQpUDWLRQV�WRWDOHV�HW�
DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV��GXUDQW�O¶H[HUFLFH��������DX[�PDQGDWDLUHV�VRFLDX[�GH�OD�VRFLpWp�/H�&DUERQH�/RUUDLQH��j�
VDYRLU�OHV�KXLW�$GPLQLVWUDWHXUV�GRQW�OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO��V¶pOqYH�j��������� �HW�VH�GpFRPSRVH�HQ���ä UpPXQpUDWLRQ�GHV�$GPLQLVWUDWHXUV��KRUV�3UpVLGHQW�'LUHFWHXU�*pQpUDO����������� �GH�MHWRQV�GH�SUpVHQFH��

FRUUHVSRQGDQW�j�XQH�VRPPH�GH������� �YHUVpH�j�FKDFXQ�GHV�$GPLQLVWUDWHXUV��KRUV�3UpVLGHQW�'LUHFWHXU�*pQpUDO����ä UpPXQpUDWLRQ�GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO�DX�WLWUH�GH���������������� �GH�VDODLUH�GH�EDVH���������� �DX�WLWUH�GX�
ERQXV�OLp�DX[�SHUIRUPDQFHV�UpDOLVpHV�HQ��������HW�TXL�VHUD�SD\p�HQ�������������� �GH�MHWRQV�GH�SUpVHQFH�HW�������
�G¶DYDQWDJHV�HQ�QDWXUH��/HV�DYDQWDJHV�HQ�QDWXUH�GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO�LQFOXHQW�OHV�FRWLVDWLRQV�DX�WLWUH�
GH�OD�JDUDQWLH�VRFLDOH�GHV�GLULJHDQWV�G¶HQWUHSULVH��*6&���

�
/H�PRQWDQW�JOREDO�GHV�UpPXQpUDWLRQV�GHV�RUJDQHV�GH�GLUHFWLRQ��&RPLWp�'LUHFWHXU���QRQ�PDQGDWDLUHV�VRFLDX[��V¶pOqYH�SRXU�
������j����������� ��
/D�UpPXQpUDWLRQ�GHV�RUJDQHV�GH�GLUHFWLRQ��QRQ�PDQGDWDLUHV�VRFLDX[��HVW�FRQVWLWXpH�G
XQH�UpPXQpUDWLRQ�GH�EDVH�GH��
�������� ��G¶DYDQWDJHV�HQ�QDWXUH�GH������� �HW�G
XQH�UpPXQpUDWLRQ�YDULDEOH�GH��������� �FRUUHVSRQGDQW�DX�ERQXV�OLp�DX[�
SHUIRUPDQFHV�UpDOLVpHV�HQ�������HW�TXL�VHUD�SD\p�HQ��������/D�UpPXQpUDWLRQ�GH�EDVH�HVW�SURSRVpH�DX�&RQVHLO�SDU�OH�&RPLWp�
GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV��DSUqV�DYLV�GH�FRQVXOWDQWV�VSpFLDOLVpV�VXU�OHV�SUDWLTXHV�GX�PDUFKp��/H�V\VWqPH�GHV�
ERQXV�SRXU�OH�&RPLWp�'LUHFWHXU�UHSRVH�VXU�OHV�UpDOLVDWLRQV�REWHQXHV�SDU�UDSSRUW���ä DX[�REMHFWLIV�GH�5pVXOWDW�(FRQRPLTXH��UpVXOWDW�RSpUDWLRQQHO�DSUqV�LPS{WV�GLPLQXp�GX�FR�W�GHV�FDSLWDX[�HPSOR\pV��

GX�*URXSH���ä j�FHUWDLQV�REMHFWLIV�LQGLYLGXHOV��
�
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2SWLRQV�FRQIpUpHV�VXU�OHV�DFWLRQV�GH�O¶pPHWWHXU�j�O¶HQVHPEOH�GHV�PHPEUHV�GH�O¶RUJDQH�GH�GLUHFWLRQ�GDQV�VD�FRPSRVLWLRQ�DFWXHOOH�
/HV�RSWLRQV�GH�VRXVFULSWLRQ�G¶DFWLRQV�DWWULEXpHV�DX[�PHPEUHV�GH�O¶RUJDQH�GH�GLUHFWLRQ�VRQW�DX�QRPEUH�GH������������
�������RSWLRQV�RQW�pWp�OHYpHV�DX�SUL[�PR\HQ�SRQGpUp�GH������� ��SODQV������HW��������
�
/HV�PHPEUHV�GH�O¶RUJDQH�GH�GLUHFWLRQ�QH�SRVVqGHQW�SDV�G¶RSWLRQ�GH�VRXVFULSWLRQ�RX�G¶DFKDW�G¶DFWLRQV�VXU�OHV�ILOLDOHV�GX�
*URXSH��

�

2SWLRQV�GH�VRXVFULSWLRQ�RX�G
DFKDW�G
DFWLRQV�FRQVHQWLHV�DX�3�'*��VHXO�PDQGDWDLUH�VRFLDO�GH�OD�VRFLpWp�
�� 3ODQ���� 3ODQ���� 3ODQ���� 3ODQ���� 3ODQ���� 3ODQ���� 727$/�
'DWH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ� ���MXLOOHW���� ���MXLQ���� ���MXLQ���� ���PDUV���� ���PDL���� ���PDL���� �
1RPEUH�G
DFWLRQV�SRXYDQW�rWUH�VRXVFULWHV� ������� ������ ������� ������� ������� ������ �������
3RLQW�GH�GpSDUW�G
H[HUFLFH�GHV�RSWLRQV� MDQYLHU���� MXLOOHW���� MXLQ���� PDUV���� PDUV���� PDL���� �
'DWH�G
H[SLUDWLRQ� MXLQ���� MXLQ���� MXLQ���� PDUV���� PDUV���� PDL���� �
3UL[�GH�VRXVFULSWLRQ� ������ ������ ������ ������ ������ ������ �
1RPEUH�G
DFWLRQV�VRXVFULWHV�DX������������ � � � �� ��
2SWLRQV�DQQXOpHV�HQ������ � � � ������� ������ �������
2SWLRQV�UHVWDQW�j�OHYHU� ������� ������ ������� ������� ������� �� �������

�
�
� 2SWLRQV�GH�VRXVFULSWLRQ�RX�G
DFKDW�G
DFWLRQV�FRQVHQWLHV�DX[����VDODULpV�GX�*URXSH��QRQ�PDQGDWDLUHV�VRFLDX[���GRQW�OH�QRPEUH�G
RSWLRQV�FRQVHQWLHV�RX�OHYpHV�HVW�OH�SOXV�pOHYp�

� 3ODQ���� 3ODQ���� 3ODQ���� 3ODQ���� 3ODQ���� 3ODQ���� 727$/�
'DWH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ� ���MXLOOHW���� ���MXLQ���� ���MXLQ���� ���PDUV���� ���PDL���� ���PDL���� �
1RPEUH�G
DFWLRQV�SRXYDQW�rWUH�VRXVFULWHV� ������� ������� ������� ������� �������� ������� ��������
3RLQW�GH�GpSDUW�G
H[HUFLFH�GHV�RSWLRQV� MDQYLHU���� MXLOOHW���� MXLQ���� PDUV���� PDUV���� PDL���� �
'DWH�G
H[SLUDWLRQ� MXLQ���� MXLQ���� MXLQ���� PDUV���� PDUV���� PDL���� �
3UL[�GH�VRXVFULSWLRQ� ������ ������ ������ ������ ������ ������ �
1RPEUH�G
DFWLRQV�VRXVFULWHV�DX������������ ������� ������ �� � � � �������
2SWLRQV�DQQXOpHV�HQ������ �� �� �� ������ ������� ������� ��������
2SWLRQV�UHVWDQW�j�OHYHU� ������ ������� ������� ������� ������� �� ��������. ð=ô ÷ ê?+�
 ÷�ò?��
 î�ñ=òiÿ������_÷=ô�ÿ�����ÿWð�ñ(ô�ú=ô úWï*ð�ñ(ö�õ ô õ ð�ñ=ñ(ú�òiý�
 ¶ î=ô ô ÷�õ ñ(ô ÷Wö*¶ ø�ñdð��I; ÷=ï*ô õ ü�ö=÷_ù ú�ò�ø�
 ô î=ô�ï*ð(ø�ù î�ñ(ô�ñ(÷=ô��,î�ùTî=ï*ô õ ð�ñ��
. ð=ô ÷Wÿ�+�
 ÷���
 î�ñdÿ������_îWú=ô úWî�ñ=ñ,ø�
 úWý�-(î(ø�ô ÷(ø�ùTö=÷�òiÿ�� !��=÷=ô�
 ÷���
 î�ñdÿ�����ÿWîWú=ô ú_î�ñ=ñ,ø�
 ú_÷�ñWô ð=ô î�
 õ ô ú_ö(ø�ü î�õ ô�ö=÷�
 î�ñ(ð�ñ�/ ð��(ô ÷�ñ(ô õ ð�ñWö=÷�ò:ð��I; ÷=ï*ô õ ü ò:ö=÷�ù ú�ò�ø�
 ô î=ô�ï*ð(ø�ù î�ñ(ô-ñ(÷=ô
�,î�ùTî=ï*ô õ ð�ñ��

�
&RQYHQWLRQV�YLVpHV�j�O¶DUWLFOH�/���������GX�&RGH�GH�&RPPHUFH�
/D�VRFLpWp�PqUH�D�VLJQp�HQ������XQH�FRQYHQWLRQ�GH�SUHVWDWLRQ�GH�VHUYLFHV�DYHF�XQ�DGPLQLVWUDWHXU�DX�WLWUH�G¶XQH�PLVVLRQ�GH�
FRQVHLO�UpPXQpUpH�VXU�OD�EDVH�G¶XQH�LQGHPQLWp�MRXUQDOLqUH��&HWWH�PLVVLRQ�DYDLW�pWp�pWHQGXH�HQ������j�XQH�DXWUH�DFWLYLWp�GX�
*URXSH�HW�HOOH�V
HVW�SRXUVXLYLH�HQ������������HW�������
�
3UrWV�HW�JDUDQWLHV�DFFRUGpV�DX[�GLULJHDQWV�
1pDQW��
�
6FKpPDV�G¶LQWpUHVVHPHQW�GX�SHUVRQQHO�
&RQWUDWV�G¶LQWpUHVVHPHQW�HW�SDUWLFLSDWLRQ�
�
$FFRUG�G¶LQWpUHVVHPHQW�GHV�VDODULpV�
'DQV�OH�FDGUH�GH�OD�ILOLDOLVDWLRQ�UpDOLVpH�OH���PDL�������OHV�VRFLpWpV�/H�&DUERQH�/RUUDLQH�6$�HW�&DUERQH�/RUUDLQH�&RUSRUDWH�
6HUYLFHV�RQW�VLJQp�XQ�QRXYHO�DFFRUG�G¶LQWpUHVVHPHQW�FRPPXQ�SRXU�OHV�DQQpHV������������HW������HQ�GDWH�GX����MXLQ�������
/H�PRQWDQW�JOREDO�GH�O¶LQWpUHVVHPHQW�HVW�IRQFWLRQ�GX�QLYHDX�GHV�UpVXOWDWV�GX�*URXSH�&DUERQH�/RUUDLQH�FRQVROLGp�UDPHQp�DX�
FKLIIUH�G¶DIIDLUHV�GX�*URXSH��
3RXU�OH�FDOFXO�GH�O¶LQWpUHVVHPHQW��OH�UpVXOWDW�FRXUDQW�FRQVROLGp�HVW�SODIRQQp�j�����GX�FKLIIUH�G¶DIIDLUHV��
�
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(Q�PLOOLHUV�G·HXURV� ����� ����� ����� �����
6RPPHV�DIIHFWpHV�DX�SHUVRQQHO� ���� ���� ����� �����
1RPEUH�GH�SHUVRQQHV�FRQFHUQpHV� ��� ��� ����� ������(ì(÷��,ú�ù õ ó��=ô ù ÷Wö=÷�ò:ñ(ð(ø���÷=î(ø-û�î=ï*ï*ð�ù ö�ò:óWõ òi÷�ñ���
 î=ï*÷Wý�
 î_ò�ø�õ ô ÷Wö=÷�
 � ð��,ú�ù î=ô õ ð�ñdö=÷Wü õ 
 õ î�
 õ ò-î=ô õ ð�ñdö(ø_ÿ_ódî�õ-ÿ�����ê îWï�-(î�ñ��(úC�,î�ù,ù î����,ð�ù ô�î(ø-û(�(ù ú=ï*ú=ö=÷�ñ(ô òiî=ï*ï*ð�ù ö�ò��
�
$FFRUG�GH�SDUWLFLSDWLRQ�
'DQV�OH�FDGUH�GH�OD�ILOLDOLVDWLRQ�UpDOLVpH�OH���PDL�������OD�VRFLpWp�&DUERQH�/RUUDLQH�&RUSRUDWH�6HUYLFHV�D�VLJQp�OH����MXLQ������
XQ�QRXYHO�DFFRUG�GH�SDUWLFLSDWLRQ�GHV�VDODULpV�DX[�IUXLWV�GH�O¶H[SDQVLRQ�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/��������HW�5��������GX�
&RGH�GX�7UDYDLO��
�
(Q�PLOOLHUV�G·HXURV� ����� �����
6RPPHV�DIIHFWpHV�DX�SHUVRQQHO� ��� ���
1RPEUH�GH�SHUVRQQHV�FRQFHUQpHV� ��� ���
�
/H�WRWDO�GHV�VRPPHV�YHUVpHV�DX�SHUVRQQHO�DX�WLWUH�GH�OD�SULPH�G¶LQWpUHVVHPHQW�HW�GH�OD�UpVHUYH�VSpFLDOH�GH�SDUWLFLSDWLRQ�QH�
SHXW��H[FpGHU�������GH�OD�PDVVH�VDODULDOH�DQQXHOOH�GH�OD�VRFLpWp��SRXU�O¶H[HUFLFH�FRQVLGpUp��
�
2SWLRQV�HW�3ODQ�G¶eSDUJQH�(QWUHSULVH�
/HV�$VVHPEOpHV�*pQpUDOHV�0L[WHV�GHV����PDL����������DYULO����������DYULO������HW����PDL������RQW�DFFRUGp�OHV�DXWRULVDWLRQV�
ILQDQFLqUHV�GHVWLQpHV�j�SHUPHWWUH�OH�GpYHORSSHPHQW�G¶XQ�DFWLRQQDULDW�VDODULDO�DX�PR\HQ�G¶XQ�SODQ�G¶pSDUJQH�G¶HQWUHSULVH�HW�GH�
SODQV�GH�VRXVFULSWLRQ�G¶DFWLRQV��
/HV�DXJPHQWDWLRQV�GH�FDSLWDO�UpVHUYpHV�DX[�VDODULpV�VRQW�DWWULEXpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G
eSDUJQH�*URXSH�DX�
WUDYHUV�G
XQ�)&3(�SRXU�OHV�VDODULpV�IUDQoDLV�HW�SDU�DFWLRQQDULDW�GLUHFW�SRXU�OHV�VDODULpV�pWUDQJHUV��
�
3ODQ�G¶eSDUJQH�*URXSH�
/¶$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�GX����DYULO������D�DXWRULVp�OH�&RQVHLO�j�DXJPHQWHU�OH�FDSLWDO�VRFLDO��HQ�XQH�RX�SOXVLHXUV�
IRLV��SDU�pPLVVLRQ�G¶DFWLRQV�UpVHUYpHV�DX[�VDODULpV��QRWDPPHQW�GDQV�OH�FDGUH�G¶XQ�3ODQ�G¶eSDUJQH�*URXSH��/H�PRQWDQW�
QRPLQDO�PD[LPXP�DXWRULVp�HVW�GH���PLOOLRQV�GH�IUDQFV��VRLW�O¶pTXLYDOHQW�GH������������ ���
/H�&RQVHLO�GX����MDQYLHU������D�IDLW�XVDJH�GX�VROGH�QRQ�XWLOLVp�GH�O¶DXWRULVDWLRQ�GH�O¶$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH��
GX����DYULO������HQ�RXYUDQW�OD�VRXVFULSWLRQ�j�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�UHSUpVHQWDQW���������DFWLRQV�QRXYHOOHV�DX�
SUL[�GH���� ��/¶DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV�HQ������D�IDLW�O¶REMHW�G¶XQH�QRWH�G¶RSpUDWLRQ�YLVpH�SDU�OD�&2%�
�YLVD�Q��������GX����DYULO��������/D�SpULRGH�GH�VRXVFULSWLRQ�RXYHUWH�GX����DYULO������DX����PDL������V
HVW�WUDGXLWH�SDU�OD�
VRXVFULSWLRQ�GH���������DFWLRQV�QRXYHOOHV�UHSUpVHQWDQW�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�GH��������� ��OD�SULPH�G
pPLVVLRQ�
V
pOHYDQW�j����������� ��/HV�DFWLRQV�RQW�SULV�MRXLVVDQFH�OH����MXLQ�������GDWH�GH�UpDOLVDWLRQ�GH�O
DXJPHQWDWLRQ�GH�FDSLWDO��
/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�DXWRULVp�OH�&RQVHLO�j�DXJPHQWHU�OH�FDSLWDO�VRFLDO��HQ�XQH�RX�SOXVLHXUV�IRLV��SDU�
pPLVVLRQ�G¶DFWLRQV�UpVHUYpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�*URXSH��/H�PRQWDQW�QRPLQDO�PD[LPXP�DXWRULVp�HVW�GH�
�������� ��&HWWH�DXWRULVDWLRQ�Q¶D�SDV�pWp�XWLOLVpH�HW�H[SLUH�OH���PDL�������
$XFXQH�pPLVVLRQ�G¶DFWLRQ�UpVHUYpH�DX[�VDODULpV�Q¶HVW�LQWHUYHQXH�HQ������HW�������
�
2SWLRQV�
/HV�$VVHPEOpHV�*pQpUDOHV�([WUDRUGLQDLUHV�GHV����PDL����������DYULO����������PDL������HW����PDL������RQW�DXWRULVp�OH�
&RQVHLO�G¶$GPLQLVWUDWLRQ�j�FRQVHQWLU�HQ�XQH�RX�SOXVLHXUV�IRLV��GHV�RSWLRQV�GH�VRXVFULSWLRQ�G¶DFWLRQV�GH�OD�6RFLpWp�DX�SURILW�GH�
WRXW�RX�SDUWLH�GHV�GLULJHDQWV�VRFLDX[�GH�OD�6RFLpWp�HW�GHV�VRFLpWpV�TXL�OXL�VRQW�OLpHV��
/HV�FDWpJRULHV�GH�SHUVRQQHO�EpQpILFLDLUHV�GH�FHV�RSWLRQV�VRQW��ORUV�GH�FKDTXH�XWLOLVDWLRQ�GH�O¶DXWRULVDWLRQ��GpWHUPLQpHV�SDU�OH�
&RQVHLO�G¶$GPLQLVWUDWLRQ���
6XU�SURSRVLWLRQ�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV��OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�D�RIIHUW��GHSXLV�������j�����
FDGUHV�GX�*URXSH�OD�SRVVLELOLWp�G¶DFTXpULU���������DFWLRQV��DSUqV�SULVH�HQ�FRPSWH�GHV�DQQXODWLRQV���YRLU�WDEOHDX�SDJH�������
&RPSWH�WHQX�GHV�DXWRULVDWLRQV�DFFRUGpHV��OH�VROGH�GLVSRQLEOH�DX������������SRXU�GH�QRXYHOOHV�DWWULEXWLRQV�G¶RSWLRQV�HVW�GH�
��������DFWLRQV��
�
�
�
�
�
�
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�
,QIRUPDWLRQ�VXU�OHV�RSWLRQV�GH�VRXVFULSWLRQ�

� 3ODQ����� 3ODQ����� 3ODQ����� 3ODQ����� 3ODQ���� 3ODQ���� 3ODQ����� 3ODQ����� 3ODQ����� 727$/�
'DWH�GX�&RQVHLO�
G
$GPLQLVWUDWLRQ� ���MXLOOHW���� ���MXLQ�

��� ���MXLQ���� ���MDQYLHU���� ���PDUV���� ���PDL���� ���VHSW��
��� ���MDQYLHU���� ���PDL�

��� �
1RPEUH�G
DFWLRQV�SRXYDQW�
rWUH�VRXVFULWHV� �������� ������� �������� ������� �������� �������� ������ ������ �������� ����������
3RLQW�GH�GpSDUW�G
H[HUFLFH�
GHV�RSWLRQV� MDQYLHU���� MXLOOHW���� MXLQ���� MDQYLHU���� PDUV���� PDL���� VHSW����� MDQYLHU���� PDL���� �
'DWH�G
H[SLUDWLRQ� MXLOOHW���� MXLQ���� MXLQ���� MDQYLHU���� PDUV���� PDL���� VHSW����� MDQYLHU���� PDL���� �
3UL[�GH�VRXVFULSWLRQ� ������ ������ ������ ������ ������ ������ ������ ������ ������ �
1RPEUH�G
DFWLRQV�
VRXVFULWHV�DX������������ ������� ������� � � � � � � � �������
2SWLRQV�DQQXOpHV� ������ � ������ ������� ������� ���������� ������ ������ �������� ��������
2SWLRQV�UHVWDQWV�j�OHYHU� ������� ������� �������� ������ �������� �������� ������ ������ �� ��������
ì(÷Wö�ù ð�õ ô�ýW÷�û�÷�ù ï�õ ï*÷Wö=÷�òið��,ô õ ð�ñ=òiî=ô ô ù õ �,ø�ú=÷�òi÷�ò-ô�ò-ð(ø�óWõ òiý�
 � î=ô ô ÷�õ ñ(ô ÷Wö�� ð��I; ÷=ï*ô õ ü òiö=÷_ù ú�ò�ø�
 ô î=ô�ï*ð(ø�ù î�ñ(ô�ñ(÷=ô��,î�ùTî=ï*ô õ ð�ñ��,ð(ø�ù&
 ÷�ò?��
 î�ñ=òiÿ������_ýWÿ�����ÿ��
é � ë6ÿ&B� �3����_ð��,ô õ ð�ñ=òið�ñ(ô�ú=ô úWî�ñ=ñ,ø�
 ú=÷�òi÷�ñdÿ�����ÿW÷=ô��,î�ù ô õ ÷�
 
 ÷�ód÷�ñ(ô�ù ÷�ó���
 î=ï*ú=÷�ò?�,î�ù&
 ÷_ñ(ð(ø���÷=î(ø@��
 î�ñdÿ�����ÿ��
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!$VVHPEOpH�*pQpUDOH�0L[WH�GX���PDL�������SUHPLqUH�
FRQYRFDWLRQ��

�
5DSSRUW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�

0HVGDPHV��0HVGHPRLVHOOHV��0HVVLHXUV��
�
1RXV�YRXV�DYRQV�UpXQLV�HQ�$VVHPEOpH�*pQpUDOH�0L[WH�j�O¶HIIHW���ä G¶DSSURXYHU�OHV�FRPSWHV�GH�OD�6RFLpWp�DLQVL�TXH�OHV�FRPSWHV�FRQVROLGpV�GH�O¶H[HUFLFH������HW�GH�SURFpGHU�j�

O¶DIIHFWDWLRQ�GHV�UpVXOWDWV���ä G¶DXWRULVHU�OD�6RFLpWp�j�RSpUHU�HQ�%RXUVH�VXU�VHV�SURSUHV�DFWLRQV�FRQIRUPpPHQW�DX[�UpJOHPHQWDWLRQV�HQ�YLJXHXU��ä GH�PRGLILHU�OH�PRQWDQW�JOREDO�GH�O¶DOORFDWLRQ�DQQXHOOH�GHV�MHWRQV�GH�SUpVHQFH��ä GH�UDWLILHU�OD�FRRSWDWLRQ�G¶XQ�DGPLQLVWUDWHXU��ä G¶DXWRULVHU�OH�&RQVHLO�j�SURFpGHU�j�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�SDU�pPLVVLRQ�G¶DFWLRQV�UpVHUYpHV�DX[�VDODULpV�
DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�*URXSH��

�
$X�WLWUH�GH�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�
$IIHFWDWLRQ�GX�UpVXOWDW�
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�SURSRVH�OH�YHUVHPHQW�G¶XQ�GLYLGHQGH�QHW�GH������ �SDU�DFWLRQ��/¶DIIHFWDWLRQ�GHV�UpVXOWDWV�GH�
O¶H[HUFLFH������VHUDLW�OD�VXLYDQWH���
� �
2ULJLQH� (Q�PLOOLHUV�G·HXURV�
5HSRUW�j�QRXYHDX�FUpGLWHXU� ����
5pVXOWDW�GH�O¶H[HUFLFH��SURILW�� ������
3UpOqYHPHQW�VXU�OHV�SULPHV�G¶pPLVVLRQ�G¶DFWLRQV� ������
7RWDO� ������
�
$IIHFWDWLRQ� (Q�PLOOLHUV�G·HXURV�
5pVHUYH�OpJDOH� ��
'LYLGHQGHV�VWDWXWDLUHV������GX�FDSLWDO�� ������
'LYLGHQGH�FRPSOpPHQWDLUH� ������
3UpFRPSWH� ������
7RWDO� ������
�
/H�GLYLGHQGH�VHUD�PLV�HQ�SDLHPHQW�j�FRPSWHU�GX����MXLQ�������
�
/D�FRPSDUDLVRQ�DYHF�OHV�GLYLGHQGHV�DIIpUHQWV�DX[�H[HUFLFHV�SUpFpGHQWV��FRUULJpV�GH�OD�GLYLVLRQ�GX�QRPLQDO�GH�O¶DFWLRQ�HW�GX�
SDVVDJH�j�O¶HXUR��VH�SUpVHQWHUDLW�FRPPH�VXLW���
�
(Q�HXURV� 'LYLGHQGH�QHW� ,PS{W�SD\p��DX�7UpVRU� 5HYHQX�JOREDO�
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����

�
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&RQYHQWLRQV�UpJOHPHQWpHV�
&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�/���������GX�&RGH�GH�&RPPHUFH��OHV�&RPPLVVDLUHV�DX[�&RPSWHV�SUpVHQWHQW�XQ�
UDSSRUW�VSpFLDO�VXU�OHV�FRQYHQWLRQV�UHOHYDQW�GH�O¶DUWLFOH��������GX�&RGH�GH�&RPPHUFH��
�
5DFKDW�GH�VHV�DFWLRQV�SDU�OD�6RFLpWp�
/¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GX����PDL������D�DXWRULVp�OD�6RFLpWp�j�RSpUHU�VXU�VHV�SURSUHV�DFWLRQV�FRQIRUPpPHQW�j�
O¶DUWLFOH�/����������GX�&RGH�GH�&RPPHUFH��
$X�FRXUV�GH�O
DQQpH�������OD�6RFLpWp�D�IDLW�XVDJH�GH�FHWWH�DXWRULVDWLRQ�GDQV�OH�FDGUH�G
RSpUDWLRQV�GH�UpJXODULVDWLRQ�GX�FRXUV�GH�
%RXUVH��$�FH�WLWUH���������DFWLRQV�RQW�pWp�DFKHWpHV�DX�FRXUV�GH������� �HW�DXFXQH�DFWLRQ�Q¶D�pWp�YHQGXH��/H�QRPEUH�G
DFWLRQV�
LQVFULWHV�DX�FRPSWH�GH�OD�6RFLpWp�DX������������V
pOqYH�j����������UHSUpVHQWDQW��������GX�FDSLWDO�GH�OD�6RFLpWp���
/H�PRQWDQW�GHV�IUDLV�GH�QpJRFLDWLRQ�V¶pOqYH�j���������� ��
9RWUH�&RQVHLO�G¶$GPLQLVWUDWLRQ�VRXKDLWH�UHFRQGXLUH�OD�GpOpJDWLRQ�FRQVHQWLH�SDU�O
$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GX����PDL�
�����DXWRULVDQW�OD�6RFLpWp�j�RSpUHU�VXU�VHV�SURSUHV�DFWLRQV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�O¶DUWLFOH�/����������GX�&RGH�GH�
&RPPHUFH�HW�GpOpJXHU�j�OD�'LUHFWLRQ�*pQpUDOH�GH�OD�6RFLpWp�OD�SRVVLELOLWp�G
DFKHWHU�GHV�DFWLRQV�GDQV�XQH�IRXUFKHWWH�GH�SUL[�
FRUUHVSRQGDQW�j�XQ�SUL[�G
DFKDW�PD[LPXP�GH���� �SDU�DFWLRQ�HW�j�XQ�SUL[�GH�YHQWH�PLQLPXP�GH���� �SDU�DFWLRQ��/D�IRXUFKHWWH�
GH�SUL[�TXL�HVW�SURSRVpH�WLHQW�FRPSWH�GH�O¶pYROXWLRQ�GX�FRXUV�GH�ERXUVH�LQWHUYHQXH�FHV�GHX[�GHUQLqUHV�DQQpHV��/D�6RFLpWp�VH�
UpVHUYH�OD�SRVVLELOLWp�G
XWLOLVHU�O
LQWpJUDOLWp�GX�SURJUDPPH�DXWRULVp���
�
/
LQWHQWLRQ�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�VHUDLW�G
XWLOLVHU�FHWWH�DXWRULVDWLRQ�SDU�RUGUH�GH�SULRULWp���ä HQ�YXH�GH�OD�UpJXODULVDWLRQ�GX�FRXUV�GH�%RXUVH��SDU�GHV�RSpUDWLRQV�V\VWpPDWLTXHPHQW�UpDOLVpHV��

HQ�FRQWUH�WHQGDQFH��ä SRXU�DWWULEXWLRQ�RX�FHVVLRQ�DX[�VDODULpV�GDQV�OH�FDGUH�GH�OD�SDUWLFLSDWLRQ�DX[�IUXLWV�GH�O
H[SDQVLRQ��GH�SODQV�
G
DFWLRQQDULDW�VDODULDO�RX�GH�SODQV�G
pSDUJQH�HQWUHSULVH��ä GDQV�OH�FDGUH�G
RSpUDWLRQV�GH�FURLVVDQFH�H[WHUQH��ä SRXU�PHWWUH�HQ�°XYUH�XQH�SROLWLTXH�GH�JHVWLRQ�SDWULPRQLDOH�HW�ILQDQFLqUH��

�
/¶DXWRULVDWLRQ�VHUDLW�YDODEOH�MXVTX¶j�O¶$VVHPEOpH�*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH��������FH�GpODL�QH�
SRXUUDLW��HQ�WRXW�pWDW�GH�FDXVH��rWUH�VXSpULHXU�j����PRLV��
�
0RQWDQW�JOREDO�GH�O¶DOORFDWLRQ�DQQXHOOH�GHV�MHWRQV�GH�SUpVHQFH�
/¶$VVHPEOpH�*pQpUDOH�GX����DYULO������D�IL[p�OH�PRQWDQW�JOREDO�GH�O¶DOORFDWLRQ�DQQXHOOH�GHV�MHWRQV�GH�SUpVHQFH�j���������)5)�
�VRLW�������� ���&H�PRQWDQW�Q¶D�GRQF�SDV�pWp�PRGLILp�GHSXLV���DQV��/H�&RQVHLO�YRXV�SURSRVH�GH�SRUWHU�j��������� ��
OH�PRQWDQW�JOREDO�GH�O¶DOORFDWLRQ�DQQXHOOH�GHV�MHWRQV�GH�SUpVHQFH��SRXU�WHQLU�FRPSWH�GH�OD�SDUWLFLSDWLRQ�SOXV�LPSRUWDQWH�
GHPDQGpH�DX[�DGPLQLVWUDWHXUV�GX�IDLW�GX�GpYHORSSHPHQW�GH�OD�JRXYHUQDQFH�G¶HQWUHSULVH��
�
5DWLILFDWLRQ�GH�OD�FRRSWDWLRQ�G¶XQ�DGPLQLVWUDWHXU�
/H�&RQVHLO�YRXV�SURSRVH�GH�UDWLILHU�OD�QRPLQDWLRQ�IDLWH�j�WLWUH�SURYLVRLUH�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�ORUV�GH�VD�UpXQLRQ��
GX����MDQYLHU�������GH�0��-HDQ�3DXO�-DFDPRQ�FRPPH�DGPLQLVWUDWHXU�HQ�UHPSODFHPHQW�GH�0��3DWULFN�.URQ��GpPLVVLRQQDLUH��
SRXU�OD�GXUpH�UHVWDQW�j�FRXULU�GX�PDQGDW�GH�FH�GHUQLHU��VRLW�MXVTX¶j�O¶LVVXH�GH�O¶$VVHPEOpH�*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�
FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH�������0��-HDQ�3DXO�-DFDPRQ�D�RFFXSp�GLYHUVHV�IRQFWLRQV�GDQV�O¶DGPLQLVWUDWLRQ�
IUDQoDLVH�SXLV�GDQV�OH�JURXSH�6FKQHLGHU��GRQW�LO�D�pWp�'LUHFWHXU�*pQpUDO�HW�9LFH�3UpVLGHQW�MXVTX¶HQ�RFWREUH�������
,O�D�GH�FH�IDLW�DFFXPXOp�XQH�H[SpULHQFH�SUpFLHXVH�SRXU�OH�*URXSH�GDQV�O¶LQGXVWULH�pOHFWURPpFDQLTXH�HW�pOHFWURQLTXH��
�
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$X�WLWUH�GH�O¶$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�
$XJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV�
/¶$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�GX����PDL������D�GpOpJXp�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�OHV�SRXYRLUV�QpFHVVDLUHV�SRXU�
SURFpGHU�j�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�SDU�pPLVVLRQ�G¶DFWLRQV�UpVHUYpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�*URXSH��
/H�PRQWDQW�PD[LPXP�JOREDO�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�pWDLW�IL[p�j��������� ��/H�&RQVHLO�Q¶D�IDLW�SDV�XVDJH�GH�FHWWH�
DXWRULVDWLRQ�HW�Q¶D�GRQF�SURFpGp�j�DXFXQH�DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�
*URXSH��
'DQV�OH�EXW�GH�FRQWLQXHU�j�GpYHORSSHU�O¶DFWLRQQDULDW�VDODULp�HW�G¶DVVRFLHU�OH�SHUVRQQHO�j�OD�UpXVVLWH�GH�O¶HQWUHSULVH��QRXV�YRXV�
SURSRVRQV�GH�GpOpJXHU�j�QRXYHDX�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�OHV�SRXYRLUV�QpFHVVDLUHV�SRXU�SURFpGHU�j�GHV�DXJPHQWDWLRQV�
GH�FDSLWDO�SDU�pPLVVLRQ�G¶DFWLRQV�UpVHUYpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�*URXSH��
/H�PRQWDQW�PD[LPXP�JOREDO�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VHUDLW�IL[p�j��������� ��/D�SpULRGH�GH�YDOLGLWp�GH�FHWWH�DXWRULVDWLRQ�
VHUDLW�GH����PRLV��
�

3URMHW�GH�UpVROXWLRQV�
�
'H�OD�FRPSpWHQFH�GH�O
$VVHPEOpH�*pQpUDOH�2UGLQDLUH�
3UHPLqUH�UpVROXWLRQ�±�$SSUREDWLRQ�GHV�FRPSWHV�
/
$VVHPEOpH�*pQpUDOH��DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�UDSSRUW�GH�JHVWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�HQWHQGX�OHFWXUH�GHV�
UDSSRUWV�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OH�ELODQ�HW�OHV�FRPSWHV�GH�O
H[HUFLFH������GH�OD�6RFLpWp��DSSURXYH�OHV�FRPSWHV�
WHOV�TX
LOV�OXL�RQW�pWp�SUpVHQWpV��WRXWHV�OHV�RSpUDWLRQV�WUDGXLWHV�SDU�FHV�FRPSWHV��OHV�pYDOXDWLRQV�\�ILJXUDQW�DLQVL�TXH�OHV�
LPSXWDWLRQV�DX[�FRPSWHV�G
DPRUWLVVHPHQW�HW�GH�SURYLVLRQV��
�
(OOH�GpFLGH�HQ�FRQVpTXHQFH�G
DUUrWHU�j�������������� �OH�VROGH�EpQpILFLDLUH�GX�FRPSWH�GH�UpVXOWDW��
�
'HX[LqPH�UpVROXWLRQ�±�$SSUREDWLRQ�GHV�FRPSWHV�FRQVROLGpV��
/
$VVHPEOpH�*pQpUDOH��DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�UDSSRUW�GH�JHVWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�HQWHQGX�OHFWXUH�GHV�
UDSSRUWV�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OH�ELODQ�HW�OHV�FRPSWHV�FRQVROLGpV�GH�O
H[HUFLFH�������DSSURXYH�OHV�FRPSWHV�WHOV�
TX
LOV�OXL�RQW�pWp�SUpVHQWpV��WRXWHV�OHV�RSpUDWLRQV�WUDGXLWHV�SDU�FHV�FRPSWHV�FRQVROLGpV��OHV�pYDOXDWLRQV�\�ILJXUDQW�DLQVL�TXH�OHV�
LPSXWDWLRQV�DX[�FRPSWHV�G
DPRUWLVVHPHQW�HW�GH�SURYLVLRQV��
(OOH�GpFLGH�HQ�FRQVpTXHQFH�G
DUUrWHU�j������������ �OH�VROGH�GpILFLWDLUH�GX�FRPSWH�GH�UpVXOWDW�FRQVROLGp��
�
7URLVLqPH�UpVROXWLRQ�±�$IIHFWDWLRQ�GX�UpVXOWDW�GH�OD�6RFLpWp�
/
$VVHPEOpH�*pQpUDOH��VXU�SURSRVLWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��GpFLGH�G
DIIHFWHU�OH�EpQpILFH�GH�O
H[HUFLFH��VH�PRQWDQW�j�
������������� ��DXJPHQWp�GX�UHSRUW�j�QRXYHDX�FUpGLWHXU�GH�O
H[HUFLFH�GH������������ ��VRLW�XQH�VRPPH�GH�������������� ��
FRPPH�VXLW��ä 5pVHUYH�OpJDOH� ���������������� ��ä %pQpILFH�GLVWULEXDEOH�������������� �
�
/
$VVHPEOpH�*pQpUDOH�IL[H�OH�GLYLGHQGH�GH�O
H[HUFLFH�j������ �SDU�DFWLRQ��DXTXHO�V
DMRXWH��GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��XQ�DYRLU�ILVFDO�GH������ �SRUWDQW�OH�UHYHQX�JOREDO�j������ ��&H�GLYLGHQGH�VHUD�SUpOHYp�VXU�OH�
EpQpILFH�GLVWULEXDEOH�SRXU�������������� ��/H�VROGH��VRLW�������������� ��DLQVL�TXH�OH�SUpFRPSWH�GH�������������� �H[LJLEOH�SDU�
FHWWH�GLVWULEXWLRQ�VHURQW�SUpOHYpV�VXU�OH�SRVWH�SULPH�G¶pPLVVLRQ�G¶DFWLRQV���
/H�GLYLGHQGH�VHUD�PLV�HQ�SDLHPHQW�j�FRPSWHU�GX����MXLQ�������
�
&H�GLYLGHQGH�VH�FRPSDUH�DX[�GLYLGHQGHV�GHV�WURLV�H[HUFLFHV�SUpFpGHQWV�FRPPH�VXLW���
(Q�HXURV� 'LYLGHQGH�QHW� $YRLU�ILVFDO� 5HYHQX�JOREDO�
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
�
�
�
�
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4XDWULqPH�UpVROXWLRQ�±�$SSUREDWLRQ�GX�UDSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
/
$VVHPEOpH�*pQpUDOH��DSUqV�DYRLU�HQWHQGX�OHFWXUH�GX�UDSSRUW�pWDEOL�SDU�OHV�&RPPLVVDLUHV�DX[�&RPSWHV�HQ�H[pFXWLRQ�GHV�
GLVSRVLWLRQV�GH�O
DUWLFOH�/���������GX�&RGH�GH�&RPPHUFH��SUHQG�DFWH�GH�VRQ�FRQWHQX�HW�O
DSSURXYH��
�
&LQTXLqPH�UpVROXWLRQ�±�$FKDW�G
DFWLRQV�&DUERQH�/RUUDLQH�
/
$VVHPEOpH�*pQpUDOH��DSUqV�DYRLU�HQWHQGX�OHFWXUH�GX�UDSSRUW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�SULV�FRQQDLVVDQFH�GH�OD�QRWH�
G
LQIRUPDWLRQ�YLVpH�SDU�OD�&2%��DXWRULVH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH�/����������GX�&RGH�GH�&RPPHUFH��OH�&RQVHLO�
G¶$GPLQLVWUDWLRQ�j�DFTXpULU�XQ�QRPEUH�G
DFWLRQV�GH�OD�6RFLpWp�UHSUpVHQWDQW�MXVTX
j������GX�QRPEUH�GHV�DFWLRQV�FRPSRVDQW�OH�
FDSLWDO�VRFLDO�GH�OD�6RFLpWp��VRLW�����������DFWLRQV���
/
$VVHPEOpH�*pQpUDOH�GpFLGH�TXH�OHV�DFTXLVLWLRQV�G
DFWLRQV�SRXUURQW�rWUH�HIIHFWXpHV�HQ�YXH�GH�OD�UpJXODULVDWLRQ�GHV�FRXUV�GH�
%RXUVH��GH�O
DWWULEXWLRQ�RX�GH�OD�FHVVLRQ�GHV�DFWLRQV�DX[�VDODULpV�GDQV�OH�FDGUH�GH�OD�SDUWLFLSDWLRQ�DX[�IUXLWV�GH�O
H[SDQVLRQ�GH�
O
HQWUHSULVH��GH�SODQV�G
DFWLRQQDULDW�VDODULDO�RX�GH�SODQV�G
pSDUJQH�G
HQWUHSULVH��GH�OHXU�XWLOLVDWLRQ�GDQV�OH�FDGUH�G
RSpUDWLRQV�GH�
FURLVVDQFH�H[WHUQH�RX��SOXV�JpQpUDOHPHQW��HQ�YXH�GH�OD�PLVH�HQ�°XYUH�G
XQH�SROLWLTXH�GH�JHVWLRQ�SDWULPRQLDOH�HW�ILQDQFLqUH��
/H�SUL[�PD[LPXP�G
DFKDW�HVW�IL[p�j���� �SDU�DFWLRQ�HW�OH�SUL[�PLQLPXP�GH�YHQWH�j���� �SDU�DFWLRQ��&HV�SUL[�VRQW�IL[pV�VRXV�
UpVHUYH�GHV�DMXVWHPHQWV�OLpV�DX[�pYHQWXHOOHV�RSpUDWLRQV�VXU�OH�FDSLWDO�GH�OD�6RFLpWp��&RPSWH�WHQX�GX�SUL[�PD[LPDO�G
DFKDW�DLQVL�
GpILQL��OH�PRQWDQW�PD[LPDO�JOREDO�GHV�DFKDWV�QH�SRXUUD�H[FpGHU������������ ��
/HV�DFKDWV��FHVVLRQV�RX�WUDQVIHUWV�GH�FHV�DFWLRQV�SRXUURQW�rWUH�HIIHFWXpV�j�WRXW�PRPHQW�HW�SDU�WRXV�PR\HQV��\�FRPSULV�SDU�
O
XWLOLVDWLRQ�GH�PpFDQLVPHV�RSWLRQQHOV�HW�SDU�OH�ELDLV�G
DFTXLVLWLRQV�DXSUqV�GH�WLHUV�LGHQWLILpV��
/HV�DFWLRQV�DFTXLVHV�HQ�DSSOLFDWLRQ�GH�OD�SUpVHQWH�UpVROXWLRQ�SRXUURQW��HQ�WRXW�RX�HQ�SDUWLH��VRLW�rWUH�FRQVHUYpHV��VRLW�FpGpHV�
RX�WUDQVIpUpHV�SDU�WRXW�PR\HQ��(OOHV�SRXUURQW�pJDOHPHQW�rWUH�DQQXOpHV�SDU�UpGXFWLRQ�GX�FDSLWDO�GDQV�OHV�FRQGLWLRQV�SUpYXHV�
SDU�OD�ORL��
/
DXWRULVDWLRQ�HVW�YDODEOH�MXVTX
j�O
$VVHPEOpH�*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O
H[HUFLFH��������FH�GpODL�QH�
VDXUDLW��HQ�WRXW�pWDW�GH�FDXVH��rWUH�VXSpULHXU�j����PRLV��
/
$VVHPEOpH�*pQpUDOH�GRQQH�WRXV�SRXYRLUV�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ��DYHF�IDFXOWp�GH�GpOpJDWLRQ�DX�3UpVLGHQW��SRXU�SDVVHU�
WRXV�RUGUHV�GH�%RXUVH��FRQFOXUH�WRXV�DFFRUGV��HIIHFWXHU�WRXWHV�IRUPDOLWpV�HW��G
XQH�PDQLqUH�JpQpUDOH��IDLUH�OH�QpFHVVDLUH�SRXU�
O
DSSOLFDWLRQ�GH�OD�SUpVHQWH�DXWRULVDWLRQ��
�
6L[LqPH�UpVROXWLRQ�±�$OORFDWLRQ�DQQXHOOH�GHV�MHWRQV�GH�SUpVHQFH�
/¶$VVHPEOpH�*pQpUDOH�IL[H�j��������� ��FRQIRUPpPHQW�j�O¶DUWLFOH����GHV�VWDWXWV��OH�PRQWDQW�JOREDO�GH�O¶DOORFDWLRQ�DQQXHOOH�GHV�
MHWRQV�GH�SUpVHQFH�j�FRPSWHU�GH�O¶H[HUFLFH������LQFOXV��&HWWH�GpFLVLRQ�HVW�YDODEOH�MXVTX¶j�QRXYHOOH�GpFLVLRQ�GH�O¶$VVHPEOpH�
*pQpUDOH��
�
6HSWLqPH�UpVROXWLRQ�±�5DWLILFDWLRQ�GH�OD�FRRSWDWLRQ�G¶XQ�DGPLQLVWUDWHXU��
/¶$VVHPEOpH�*pQpUDOH�UDWLILH�OD�QRPLQDWLRQ�IDLWH�j�WLWUH�SURYLVRLUH�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�ORUV�GH�OD�UpXQLRQ�GX��
���MDQYLHU�������GH�0��-HDQ�3DXO�-DFDPRQ�FRPPH�DGPLQLVWUDWHXU�HQ�UHPSODFHPHQW�GH�0��3DWULFN�.URQ��GpPLVVLRQQDLUH��SRXU�
OD�GXUpH�UHVWDQW�j�FRXULU�GX�PDQGDW�GH�FH�GHUQLHU��VRLW�MXVTX¶j�O¶LVVXH�GH�O¶$VVHPEOpH�*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�
FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH�������
�
+XLWLqPH�UpVROXWLRQ���3RXYRLUV�
7RXV�SRXYRLUV�VRQW�GRQQpV�DX�SRUWHXU�G
XQH�FRSLH�RX�G
XQ�H[WUDLW�GX�SUpVHQW�SURFqV�YHUEDO�HQ�YXH�GH�O
DFFRPSOLVVHPHQW�GH�
WRXWHV�IRUPDOLWpV��
�
'H�OD�FRPSpWHQFH�GH�O
$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�
�
1HXYLqPH�UpVROXWLRQ�±�$XJPHQWDWLRQ�GH�FDSLWDO�UpVHUYp�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶(SDUJQH�*URXSH�
/¶$VVHPEOpH�JpQpUDOH�VWDWXDQW�GDQV�OH�FDGUH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/��������GX�&RGH�GX�7UDYDLO�HW�GH�O¶DUWLFOH�/����������
9,,�GX�&RGH�GH�&RPPHUFH��DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�UDSSRUW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�GX�UDSSRUW�VSpFLDO�GHV�
&RPPLVVDLUHV�DX[�&RPSWHV��DXWRULVH�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�j�DXJPHQWHU�OH�FDSLWDO�VRFLDO��HQ�XQH�RX�SOXVLHXUV�IRLV��HW�VXU�
VHV�VHXOHV�GpFLVLRQV��SDU�pPLVVLRQV�G¶DFWLRQV�VRXVFULWHV�HQ�QXPpUDLUH�UpVHUYpH�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�
*URXSH��
/¶$VVHPEOpH�*pQpUDOH�GpFLGH�TXH�OH�PRQWDQW�QRPLQDO�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VXVFHSWLEOHV�G¶rWUH�UpDOLVpHV�HQ�YHUWX�GH�
OD�SUpVHQWH�GpOpJDWLRQ��QH�SRXUUD�H[FpGHU�XQ�PRQWDQW�PD[LPXP�GH��������� ��VRLW�DSSUR[LPDWLYHPHQW����GX�FDSLWDO�GH�OD�
6RFLpWp��
/¶$VVHPEOpH�*pQpUDOH�GpFLGH�GH�UHQRQFHU�H[SUHVVpPHQW�DX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�GHV�DFWLRQQDLUHV�DX[�DFWLRQV�
QRXYHOOHV�j�pPHWWUH�DX�EpQpILFH�GHV�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�*URXSH��
�
�
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&KDTXH�DXJPHQWDWLRQ�GH�FDSLWDO�QH�VHUD�UpDOLVpH�TX¶j�FRQFXUUHQFH�GX�PRQWDQW�GHV�DFWLRQV�VRXVFULWHV�SDU�OHV�VDODULpV��
LQGLYLGXHOOHPHQW�RX�SDU�O¶LQWHUPpGLDLUH�GH�)RQGV�&RPPXQV�GH�3ODFHPHQW��
/¶$VVHPEOpH�*pQpUDOH�GRQQH�WRXV�SRXYRLUV�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ��DYHF�IDFXOWp�GH�VXEGpOpJDWLRQ�DX�3UpVLGHQW�GDQV�OHV�
FRQGLWLRQV�IL[pHV�SDU�OD�ORL��SRXU�PHWWUH�HQ�°XYUH��HQ�XQH�RX�SOXVLHXUV�IRLV��OD�SUpVHQWH�GpOpJDWLRQ��j�O¶HIIHW�QRWDPPHQW�GH�
GpWHUPLQHU�VL�OHV�pPLVVLRQV�DXURQW�OLHX�GLUHFWHPHQW�DX�SURILW�GHV�EpQpILFLDLUHV�VXVYLVpV�RX�SDU�O¶LQWHUPpGLDLUH�G¶RUJDQLVPHV�GH�
SODFHPHQWV�FROOHFWLIV�HQ�YDOHXUV�PRELOLqUHV��GH�IL[HU�OHV�PRQWDQWV�j�pPHWWUH��GH�GpWHUPLQHU�OHV�GDWHV�GHV�pPLVVLRQV��FHOOHV�
G¶RXYHUWXUH�HW�GH�FO{WXUH�GHV�VRXVFULSWLRQV��G¶DUUrWHU�OH�SUL[�G¶pPLVVLRQ�GHV�DFWLRQV�QRXYHOOHV�j�FUpHU�GDQV�OHV�OLPLWHV�GHV�
WH[WHV�OpJLVODWLIV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��OHXU�GDWH�GH�MRXLVVDQFH��OHV�PRGDOLWpV�GH�OLEpUDWLRQ�GHV�DFWLRQV��pWDQW�SUpFLVp�
TXH�OH�GpODL�GH�OLEpUDWLRQ�QH�SHXW�rWUH�VXSpULHXU�j�WURLV�DQV��GH�FRQVWDWHU�OD�UpDOLVDWLRQ�GH�O¶DXJPHQWDWLRQ�GH�FDSLWDO�j�
FRQFXUUHQFH�GX�PRQWDQW�GHV�DFWLRQV�HIIHFWLYHPHQW�VRXVFULWHV��GH�GHPDQGHU�O¶DGPLVVLRQ�HQ�%RXUVH�GHV�WLWUHV�FUppV�SDUWRXW�R��
LO�DYLVHUD��G¶DSSRUWHU�DX[�VWDWXWV�OHV�PRGLILFDWLRQV�UHQGXHV�QpFHVVDLUHV�SDU�O¶XWLOLVDWLRQ�GH�OD�SUpVHQWH�GpOpJDWLRQ���j�O¶HIIHW�SOXV�
JpQpUDOHPHQW�GH�GpWHUPLQHU�OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�GHV�RSpUDWLRQV�HIIHFWXpHV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�UpVROXWLRQ��
GH�SURFpGHU�j�WRXV�DMXVWHPHQWV�UHTXLV�HQ�FRQIRUPLWp�DYHF�OHV�GLVSRVLWLRQV�OpJDOHV�HW�UpJOHPHQWDLUHV�HW�GH�SUHQGUH�WRXWHV�
GLVSRVLWLRQV�XWLOHV�HW�FRQFOXUH�WRXV�DFFRUGV�RX�FRQYHQWLRQV�SRXU�SDUYHQLU�j�OHXU�ERQQH�ILQ��
/H�GpODL�SHQGDQW�OHTXHO�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�SRXUUD�IDLUH�XVDJH��HQ�XQH�RX�SOXVLHXUV�IRLV��GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�
IL[p�j����PRLV�j�FRPSWHU�GH�FH�MRXU��
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�DXUD�pJDOHPHQW�WRXV�SRXYRLUV�SRXU��V¶LO�OH�MXJH�RSSRUWXQ��LPSXWHU�OHV�IUDLV�GHV�DXJPHQWDWLRQV�GH�
FDSLWDO�VXU�OH�PRQWDQW�GHV�SULPHV�DIIpUHQWHV�j�FHV�DXJPHQWDWLRQV�HW�SUpOHYHU�VXU�FH�PRQWDQW�OHV�VRPPHV�QpFHVVDLUHV�SRXU�
SRUWHU�OD�UpVHUYH�OpJDOH�DX�GL[LqPH�GX�QRXYHDX�FDSLWDO�DSUqV�FKDTXH�DXJPHQWDWLRQ��
/D�SUpVHQWH�DXWRULVDWLRQ�DQQXOH�HW�UHPSODFH�FHOOH�GRQQpH�SDU�O¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL�������GDQV�VD�QHXYLqPH�
UpVROXWLRQ���
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�!5DSSRUW�VSpFLDO�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
VXU�OHV�FRQYHQWLRQV�UpJOHPHQWpHV�
� �H[HUFLFH�FORV�OH�������������

�
(Q�QRWUH�TXDOLWp�GH�&RPPLVVDLUHV�DX[�&RPSWHV�GH�YRWUH�VRFLpWp��QRXV�YRXV�SUpVHQWRQV�QRWUH�UDSSRUW�VXU�OHV�FRQYHQWLRQV�
UpJOHPHQWpHV��
,O�QH�QRXV�DSSDUWLHQW�SDV�GH�UHFKHUFKHU�O
H[LVWHQFH�GH�FRQYHQWLRQV�PDLV�GH�YRXV�FRPPXQLTXHU��VXU�OD�EDVH�GHV�LQIRUPDWLRQV�
TXL�QRXV�RQW�pWp�GRQQpHV��OHV�FDUDFWpULVWLTXHV�HW�OHV�PRGDOLWpV�HVVHQWLHOOHV�GH�FHOOHV�GRQW�QRXV�DYRQV�pWp�DYLVpV��VDQV�DYRLU�j�
QRXV�SURQRQFHU�VXU�OHXU�XWLOLWp�HW�OHXU�ELHQ�IRQGp��,O�YRXV�DSSDUWLHQW��VHORQ�OHV�WHUPHV�GH�O
DUWLFOH����GX�GpFUHW�GX����PDUV�������
G
DSSUpFLHU�O
LQWpUrW�TXL�V
DWWDFKDLW�j�OD�FRQFOXVLRQ�GH�FHV�FRQYHQWLRQV�HQ�YXH�GH�OHXU�DSSUREDWLRQ��
�
&RQYHQWLRQV�DXWRULVpHV�DX�FRXUV�GH�O
H[HUFLFH�
1RXV�YRXV�LQIRUPRQV�TX
LO�QH�QRXV�D�pWp�GRQQp�DYLV�G
DXFXQH�FRQYHQWLRQ�FRQFOXH�DX�FRXUV�GH�O
H[HUFLFH�HW�YLVpH�j�O
DUWLFOH��
/���������GX�&RGH�GH�&RPPHUFH��
�
&RQYHQWLRQV�DSSURXYpHV�DX�FRXUV�G
H[HUFLFHV�DQWpULHXUV�GRQW�O
H[pFXWLRQ�V
HVW�SRXUVXLYLH�GXUDQW�O
H[HUFLFH�
3DU�DLOOHXUV��HQ�DSSOLFDWLRQ�GX�GpFUHW�GX����PDUV�������QRXV�DYRQV�pWp�LQIRUPpV�TXH�O
H[pFXWLRQ�GH�OD�FRQYHQWLRQ�VXLYDQWH��
DSSURXYpH�DX�FRXUV�G
H[HUFLFHV�DQWpULHXUV��V
HVW�SRXUVXLYLH�DX�FRXUV�GX�GHUQLHU�H[HUFLFH��
�
&RQYHQWLRQ�FRQFOXH�DYHF�0��5REHUW�&KDXSUDGH��DGPLQLVWUDWHXU�
1DWXUH�HW�REMHW��
&RQYHQWLRQ�HQWUH�/H�&DUERQH�/RUUDLQH�HW�0��5REHUW�&KDXSUDGH�UHODWLYH�j�XQH�PLVVLRQ�G¶DFFRPSDJQHPHQW�HW�GH�FRQVHLO�SRXU�
O¶DFWLYLWp�3URWHFWLRQ�eOHFWULTXH��
�
0RGDOLWpV�
/H�PRQWDQW�WRWDO�GHV�VRPPHV�YHUVpHV�DX�FRXUV�GH�O¶H[HUFLFH�j�0��5REHUW�&KDXSUDGH�DX�WLWUH�GH�VHV�PLVVLRQV�HVW�GH�
�������HXURV��
1RXV�DYRQV�HIIHFWXp�QRV�WUDYDX[�VHORQ�OHV�QRUPHV�SURIHVVLRQQHOOHV�DSSOLFDEOHV�HQ�)UDQFH��FHV�QRUPHV�UHTXLqUHQW�OD�PLVH�HQ�
°XYUH�GH�GLOLJHQFHV�GHVWLQpHV�j�YpULILHU�OD�FRQFRUGDQFH�GHV�LQIRUPDWLRQV�TXL�QRXV�RQW�pWp�GRQQpHV�DYHF�OHV�GRFXPHQWV�GH�
EDVH�GRQW�HOOHV�VRQW�LVVXHV��
�
3DULV�HW�1HXLOO\��OH����PDUV������
�
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�
�
(UQVW�	�<RXQJ�$XGLW� 'HORLWWH�7RXFKH�7RKPDWVX�
*LOOHV�5DELHU� $ODLQ�3HQDQJXHU� -HDQ�/XF�3RXPDUqGH�
��
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!�5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
VXU�O
DXJPHQWDWLRQ�GH�FDSLWDO�DYHF�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�UpVHUYpH�DX[�VDODULpV�
DGKpUHQWV�GX�3ODQ�G
(SDUJQH�*URXSH�
�

�
1HXYLqPH�UpVROXWLRQ�
�
0HVGDPHV��0HVVLHXUV�OHV�DFWLRQQDLUHV��
(Q�QRWUH�TXDOLWp�GH�&RPPLVVDLUHV�DX[�&RPSWHV�GH�YRWUH�VRFLpWp��HW�HQ�H[pFXWLRQ�GH�OD�PLVVLRQ�SUpYXH�SDU�OHV�DUWLFOHV��
/����������HW�/�����������GX�&RGH�GH�FRPPHUFH��QRXV�YRXV�SUpVHQWRQV�QRWUH�UDSSRUW�VXU�OH�SURMHW�G
DXJPHQWDWLRQ�GH�FDSLWDO�
UpVHUYpH�GH� ����������RSpUDWLRQ�VXU�ODTXHOOH�YRXV�rWHV�DSSHOpV�j�YRXV�SURQRQFHU��
&HWWH�DXJPHQWDWLRQ�GH�FDSLWDO��TXL�HVW�VRXPLVH�j�YRWUH�DSSUREDWLRQ�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/����������9,,�
GX�&RGH�GH�FRPPHUFH��HVW�UpVHUYpH�DX[�VDODULpV�GH�&DUERQH�/RUUDLQH�6$�HW�GH�VRFLpWpV�TXL�OXL�VRQW�OLpHV�DGKpUHQWV�GX�3ODQ�
G¶(SDUJQH�*URXSH��
9RWUH�&RQVHLO�G
$GPLQLVWUDWLRQ�YRXV�SURSRVH��VXU�OD�EDVH�GH�VRQ�UDSSRUW��GH�OXL�GpOpJXHU�OH�VRLQ�G
DUUrWHU�OHV�PRGDOLWpV�GH�FHWWH�
RSpUDWLRQ�HW�YRXV�SURSRVH�GH�VXSSULPHU�YRWUH�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��
1RXV�DYRQV�HIIHFWXp�QRV�WUDYDX[�VHORQ�OHV�QRUPHV�SURIHVVLRQQHOOHV�DSSOLFDEOHV�HQ�)UDQFH��&HV�QRUPHV�UHTXLqUHQW�OD�PLVH�HQ�
°XYUH�GH�GLOLJHQFHV�GHVWLQpHV�j�YpULILHU�OHV�PRGDOLWpV�GH�GpWHUPLQDWLRQ�GX�SUL[�G
pPLVVLRQ��
&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�/��������GX�&RGH�GX�WUDYDLO��OH�SUL[�G¶pPLVVLRQ�GH�FHV�QRXYHOOHV�DFWLRQV�VHUDLW�pJDO�
j�OD�PR\HQQH�GHV�FRXUV�FRWpV�ORUV�GHV�YLQJW�VpDQFHV�GX�PDUFKp�UpJOHPHQWp�HQ�)UDQFH�VXU�OHTXHO�OHV�DFWLRQV�GH�OD�6RFLpWp�
VRQW�DGPLVHV�DX[�QpJRFLDWLRQV��SUpFpGDQW�OH�MRXU�GH�OD�GpFLVLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�IL[DQW�OD�GDWH�G¶RXYHUWXUH�GHV�
VRXVFULSWLRQV��DYHF�XQH�UpGXFWLRQ�Q¶H[FpGDQW�SDV�������RX������GDQV�OH�FDV�G
XQ�SODQ�G
pSDUJQH�VDODULDOH�YRORQWDLUH�PLV�HQ�
SODFH�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/����������GX�&RGH�GX�WUDYDLO���
6RXV�UpVHUYH�GH�O
H[DPHQ�XOWpULHXU�GHV�FRQGLWLRQV�GH�O
DXJPHQWDWLRQ�GH�FDSLWDO�SURSRVpH��QRXV�Q
DYRQV�SDV�G
REVHUYDWLRQ�j�
IRUPXOHU�VXU�OHV�PRGDOLWpV�GH�GpWHUPLQDWLRQ�GX�SUL[�G
pPLVVLRQ�GRQQpHV�GDQV�OH�UDSSRUW�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��
/H�PRQWDQW�GX�SUL[�G
pPLVVLRQ�Q
pWDQW�SDV�IL[p��QRXV�Q
H[SULPRQV�SDV�G
DYLV�VXU�OHV�FRQGLWLRQV�GpILQLWLYHV�GDQV�OHVTXHOOHV�
O
DXJPHQWDWLRQ�GH�FDSLWDO�VHUD�UpDOLVpH�HW��SDU�YRLH�GH�FRQVpTXHQFH��VXU�OD�SURSRVLWLRQ�GH�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�
VRXVFULSWLRQ�TXL�YRXV�HVW�IDLWH�GRQW�OH�SULQFLSH�HQWUH�FHSHQGDQW�GDQV�OD�ORJLTXH�GH�O
RSpUDWLRQ�VRXPLVH�j�YRWUH�DSSUREDWLRQ��
&RQIRUPpPHQW�j�O
DUWLFOH�������GX�GpFUHW�GX����PDUV�������QRXV�pWDEOLURQV�XQ�UDSSRUW�FRPSOpPHQWDLUH�ORUV�GH�OD�UpDOLVDWLRQ�GH�
O
DXJPHQWDWLRQ�GH�FDSLWDO�SDU�YRWUH�&RQVHLO�G
$GPLQLVWUDWLRQ���
�
1HXLOO\�HW�3DULV��OH����PDUV������
�
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�
�
(UQVW�	�<RXQJ�$XGLW� 'HORLWWH�7RXFKH�7RKPDWVX�
*LOOHV�5DELHU� $ODLQ�3HQDQJXHU��� -HDQ�/XF�3RXPDUqGH��
�
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��!5HVSRQVDEOH�GX�GRFXPHQW�HW�UHVSRQVDEOHV�GX�FRQWU{OH�
GHV�FRPSWHV�

�
5HVSRQVDEOH�GX�GRFXPHQW�

0��&ODXGH�&RFR]]D�
3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�
�

$WWHVWDWLRQ�GX�UHVSRQVDEOH�
$�QRWUH�FRQQDLVVDQFH��OHV�GRQQpHV�GX�SUpVHQW�GRFXPHQW�VRQW�FRQIRUPHV�j�OD�UpDOLWp���HOOHV�FRPSUHQQHQW�WRXWHV�OHV�
LQIRUPDWLRQV�QpFHVVDLUHV�DX[�LQYHVWLVVHXUV�SRXU�IRQGHU�OHXU�MXJHPHQW�VXU�OH�SDWULPRLQH��O¶DFWLYLWp��OD�VLWXDWLRQ�ILQDQFLqUH��OHV�
UpVXOWDWV��OHV�SHUVSHFWLYHV�GX�*URXSH�&DUERQH�/RUUDLQH��HOOHV�QH�FRPSRUWHQW�SDV�G¶RPLVVLRQ�GH�QDWXUH�j�HQ�DOWpUHU�OD�SRUWpH��
&ODXGH�&RFR]]D�
�

1RPV�GHV�FRQWU{OHXUV�OpJDX[�
&RPPLVVDLUHV�DX[�&RPSWHV�WLWXODLUHV�
'HORLWWH�7RXFKH�7RKPDWVX�
�����DYHQXH�&KDUOHV�GH�*DXOOH���������1HXLOO\�VXU�6HLQH�
'DWH�GX�SUHPLHU�PDQGDW��������
'DWH�GX�GHUQLHU�UHQRXYHOOHPHQW�GH�PDQGDW��������
'XUpH���VL[�H[HUFLFHV��PDQGDW�H[SLUDQW�j�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH��
FORV�OH����GpFHPEUH��������
�
(UQVW�	�<RXQJ�$XGLW�
(UQVW�	�<RXQJ�$XGLW�
7RXU�(UQVW�	�<RXQJ�$XGLW�
)DXERXUJ�GH�O¶$UFKH�����������3DULV�/D�'pIHQVH���
'DWH�GX�SUHPLHU�PDQGDW��������
'XUpH���VL[�H[HUFLFHV��PDQGDW�H[SLUDQW�j�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH��
FORV�OH����GpFHPEUH��������
�
&RPPLVVDLUHV�DX[�&RPSWHV�VXSSOpDQWV�
0��0LFKHO�%RXVTXHW�
���DYHQXH�GX�%HOYpGqUH���������6DLQW�*HUPDLQ�HQ�/D\H�
'DWH�GX�SUHPLHU�PDQGDW��������
'DWH�GX�GHUQLHU�UHQRXYHOOHPHQW�GH�PDQGDW��������
'XUpH���VL[�H[HUFLFHV��PDQGDW�H[SLUDQW�j�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH��
FORV�OH����GpFHPEUH��������
�
0��*DEULHO�*DOHW�
(UQVW�	�<RXQJ�$XGLW�
7RXU�(UQVW�	�<RXQJ�$XGLW�
)DXERXUJ�GH�O¶$UFKH�����������3DULV�/D�'pIHQVH���
'DWH�GX�SUHPLHU�PDQGDW��������
'XUpH���VL[�H[HUFLFHV��PDQGDW�H[SLUDQW�j�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH��
FORV�OH����GpFHPEUH��������
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�
!�$WWHVWDWLRQ�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
�

(Q�QRWUH�TXDOLWp�GH�&RPPLVVDLUHV�DX[�&RPSWHV�GH�OD�VRFLpWp�/H�&DUERQH�/RUUDLQH�HW�HQ�DSSOLFDWLRQ�GX�UqJOHPHQW�&2%��������
QRXV�DYRQV�SURFpGp��FRQIRUPpPHQW�DX[�QRUPHV�SURIHVVLRQQHOOHV�DSSOLFDEOHV�HQ�)UDQFH��j�OD�YpULILFDWLRQ�GHV�LQIRUPDWLRQV�
SRUWDQW�VXU�OD�VLWXDWLRQ�ILQDQFLqUH�HW�OHV�FRPSWHV�KLVWRULTXHV�GRQQpHV�GDQV�OH�SUpVHQW�GRFXPHQW�GH�UpIpUHQFH��
&H�GRFXPHQW�GH�UpIpUHQFH�D�pWp�pWDEOL�VRXV�OD�UHVSRQVDELOLWp�GX�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��,O�QRXV�DSSDUWLHQW�
G
pPHWWUH�XQ�DYLV�VXU�OD�VLQFpULWp�GHV�LQIRUPDWLRQV�TX
LO�FRQWLHQW�SRUWDQW�VXU�OD�VLWXDWLRQ�ILQDQFLqUH�HW�OHV�FRPSWHV��
1RV�GLOLJHQFHV�RQW�FRQVLVWp��FRQIRUPpPHQW�DX[�QRUPHV�SURIHVVLRQQHOOHV�DSSOLFDEOHV�HQ�)UDQFH��j�DSSUpFLHU�OD�VLQFpULWp�GHV�
LQIRUPDWLRQV�SRUWDQW�VXU�OD�VLWXDWLRQ�ILQDQFLqUH�HW�OHV�FRPSWHV��j�YpULILHU�OHXU�FRQFRUGDQFH�DYHF�OHV�FRPSWHV�D\DQW�IDLW�O
REMHW�
G
XQ�UDSSRUW��(OOHV�RQW�pJDOHPHQW�FRQVLVWp�j�OLUH�OHV�DXWUHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�GRFXPHQW�GH�UpIpUHQFH��DILQ�
G
LGHQWLILHU�OH�FDV�pFKpDQW�OHV�LQFRKpUHQFHV�VLJQLILFDWLYHV�DYHF�OHV�LQIRUPDWLRQV�SRUWDQW�VXU�OD�VLWXDWLRQ�ILQDQFLqUH�HW�OHV�
FRPSWHV��HW�GH�VLJQDOHU�OHV�LQIRUPDWLRQV�PDQLIHVWHPHQW�HUURQpHV�TXH�QRXV�DXULRQV�UHOHYpHV�VXU�OD�EDVH�GH�QRWUH�
FRQQDLVVDQFH�JpQpUDOH�GH�OD�VRFLpWp�DFTXLVH�GDQV�OH�FDGUH�GH�QRWUH�PLVVLRQ��pWDQW�SUpFLVp�TXH�FH�GRFXPHQW�GH�UpIpUHQFH�QH�
FRPSRUWH�SDV�GH�GRQQpHV�SUpYLVLRQQHOOHV��
/HV�FRPSWHV�DQQXHOV�HW�OHV�FRPSWHV�FRQVROLGpV�SRXU�OHV�H[HUFLFHV�FORV�OHV����GpFHPEUH������������HW������DUUrWpV�SDU�OH�
&RQVHLO�G¶$GPLQLVWUDWLRQ�VHORQ�OHV�SULQFLSHV�FRPSWDEOHV�IUDQoDLV��RQW�IDLW�O
REMHW�G
XQ�DXGLW�SDU�QRV�VRLQV��VHORQ�OHV�QRUPHV�
SURIHVVLRQQHOOHV�DSSOLFDEOHV�HQ�)UDQFH��HW�RQW�pWp�FHUWLILpV�VDQV�UpVHUYH�QL�REVHUYDWLRQ��
6XU�OD�EDVH�GH�FHV�GLOLJHQFHV��QRXV�Q
DYRQV�SDV�G
REVHUYDWLRQ�j�IRUPXOHU�VXU�OD�VLQFpULWp�GHV�LQIRUPDWLRQV�SRUWDQW�VXU�OD�
VLWXDWLRQ�ILQDQFLqUH�HW�OHV�FRPSWHV��SUpVHQWpHV�GDQV�FH�GRFXPHQW�GH�UpIpUHQFH��
�
3DULV�HW�1HXLOO\��OH����PDUV������
�
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�
�
(UQVW�	�<RXQJ�$XGLW� 'HORLWWH�7RXFKH�7RKPDWVX� �
*LOOHV�5$%,(5� $ODLQ�3(1$1*8(5� -HDQ�/XF�3280$5('(�

�
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�
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�
�
�
�
5HVSRQVDEOH�GH�O¶LQIRUPDWLRQ�

-HDQ�&ODXGH�6XTXHW�
/H�&DUERQH�/RUUDLQH�
,PPHXEOH�/D�)D\HWWH�
�����SODFH�GHV�9RVJHV�
/D�'pIHQVH����������&RXUEHYRLH�
7pO��������������������������
�
�
�
�
�
�
�
�
�
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�
!7DEOHDX�GH�FRQFRUGDQFH�

�
�
�
&H�WDEOHDX�LQGLTXH��SRXU�FKDFXQH�GHV�UXEULTXHV�SUpYXHV�SDU�FHWWH�UpJOHPHQWDWLRQ��OHV�QXPpURV�GH�SDJH�R��ILJXUHQW�OHV�
UHQVHLJQHPHQWV�GHPDQGpV��
�
����1RP�HW�IRQFWLRQ�GX�UHVSRQVDEOH�GX�GRFXPHQW�� � � ���
����$WWHVWDWLRQ�GX�UHVSRQVDEOH�� � � � � ���
����1RP�HW�DGUHVVH�GHV�FRQWU{OHXUV�OpJDX[� � � ���
����5HVSRQVDEOH�GH�O
LQIRUPDWLRQ�� � � � ���
����5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�O
pPHWWHXU� ���j����
����5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�OH�FDSLWDO�� ���j����
����5pSDUWLWLRQ�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH� � � �������HW����
����0DUFKp�GX�WLWUH�GH�O
pPHWWHXU�� � � � �������
����'LYLGHQGHV� � � � � � �������������������
����3UpVHQWDWLRQ�GH�OD�6RFLpWp�HW�GX�*URXSH� � � �����j��������j����
����'pSHQGDQFH�HW�OLWLJHV� � � � � ���
����(IIHFWLIV� � � � � � � ������������������
����3ROLWLTXH�G
LQYHVWLVVHPHQW�� � � � � ���HW��������
����&RPSWHV�GH�O
pPHWWHXU�HW�GX�*URXSH� � � � ���j��������j����
����&RPSRVLWLRQ�HW�IRQFWLRQQHPHQW�GHV�RUJDQHV�G
DGPLQLVWUDWLRQ���
GH�GLUHFWLRQ�HW�GH�VXUYHLOODQFH� � � � � ���HW��������HW����
����,QWpUrW�GHV�GLULJHDQWV�GDQV�OH�FDSLWDO� � � � ���HW����
����eYROXWLRQ�UpFHQWH� � � � � � ��HW������j��������j����
����3HUVSHFWLYHV�G
DYHQLU� � � � � ��HW�������
�
�


