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2SLQLRQ

(Q�H[pFXWLRQ�GH�OD�PLVVLRQ�TXL�QRXV�D�pWp�FRQILpH�SDU�O
DVVHPEOpH�JpQpUDOH��QRXV�DYRQV�

HIIHFWXp�O¶DXGLW�GHV�FRPSWHV�FRQVROLGpV�GH�OD�VRFLpWp�$&$17+(�'(9(/233(0(17�UHODWLIV�j�

O¶H[HUFLFH�FORV�OH����GpFHPEUH�������WHOV�TX¶LOV�VRQW�MRLQWV�DX�SUpVHQW�UDSSRUW� &HV�FRPSWHV�

RQW�pWp�DUUrWpV�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ OH����DYULO����� VXU�OD�EDVH�GHV�pOpPHQWV�

GLVSRQLEOHV�j�FHWWH�GDWH�GDQV�XQ�FRQWH[WH�pYROXWLI�GH�FULVH�VDQLWDLUH�OLpH�DX�&RYLG����

1RXV�FHUWLILRQV�TXH�OHV�FRPSWHV�FRQVROLGpV�VRQW��DX�UHJDUG�GX�UpIpUHQWLHO�,)56�WHO�TX
DGRSWp�

GDQV�O
8QLRQ�HXURSpHQQH��UpJXOLHUV�HW�VLQFqUHV�HW�GRQQHQW�XQH�LPDJH�ILGqOH�GX�UpVXOWDW�GHV�

RSpUDWLRQV�GH�O¶H[HUFLFH�pFRXOp�DLQVL�TXH�GH�OD�VLWXDWLRQ�ILQDQFLqUH�HW�GX�SDWULPRLQH� j�OD�ILQ�
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GH�O
H[HUFLFH��GH�O
HQVHPEOH�FRQVWLWXp�SDU�OHV�SHUVRQQHV�HW�HQWLWpV�FRPSULVHV�GDQV�OD�

FRQVROLGDWLRQ�

/¶RSLQLRQ�IRUPXOpH�FL�GHVVXV�HVW�FRKpUHQWH�DYHF�OH�FRQWHQX�GH�QRWUH�UDSSRUW�DX�FRPLWp�GHV�

FRPSWHV�

)RQGHPHQW�GH�O
RSLQLRQ

5pIpUHQWLHO�G¶DXGLW

1RXV�DYRQV�HIIHFWXp�QRWUH�DXGLW�VHORQ�OHV�QRUPHV�G¶H[HUFLFH�SURIHVVLRQQHO�DSSOLFDEOHV�HQ�

)UDQFH��1RXV�HVWLPRQV�TXH�OHV�pOpPHQWV�TXH�QRXV�DYRQV�FROOHFWpV�VRQW�VXIILVDQWV�HW�

DSSURSULpV�SRXU�IRQGHU�QRWUH�RSLQLRQ��

/HV�UHVSRQVDELOLWpV�TXL�QRXV�LQFRPEHQW�HQ�YHUWX�GH�FHV�QRUPHV�VRQW�LQGLTXpHV�GDQV�OD�SDUWLH�

© 5HVSRQVDELOLWpV�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�UHODWLYHV�j�O¶DXGLW�GHV�FRPSWHV�FRQVROLGpV ª�

GX�SUpVHQW�UDSSRUW��

,QGpSHQGDQFH

1RXV�DYRQV�UpDOLVp�QRWUH�PLVVLRQ�G¶DXGLW�GDQV�OH�UHVSHFW�GHV�UqJOHV�G¶LQGpSHQGDQFH�TXL�QRXV�

VRQW�DSSOLFDEOHV��VXU�OD�SpULRGH�GX��HU�MDQYLHU������j�OD�GDWH�G¶pPLVVLRQ�GH�QRWUH�UDSSRUW��HW�

QRWDPPHQW�QRXV�Q¶DYRQV�SDV�IRXUQL�GH�VHUYLFHV�LQWHUGLWV�SDU O¶DUWLFOH����SDUDJUDSKH����GX�

UqJOHPHQW��8(��Q����������RX�SDU�OH�FRGH�GH�GpRQWRORJLH�GH�OD�SURIHVVLRQ�GH�FRPPLVVDLUH�

DX[�FRPSWHV�

2EVHUYDWLRQ

6DQV�UHPHWWUH�HQ�FDXVH�O¶RSLQLRQ�H[SULPpH�FL�GHVVXV��QRXV�DWWLURQV�YRWUH�DWWHQWLRQ�VXU�OH�

FKDQJHPHQW�GH�PpWKRGH�FRPSWDEOH�UHODWLI�j�O
DSSOLFDWLRQ�GH�OD�QRUPH�,)56����GpFULW�GDQV�OD�

QRWH�������GH�O¶DQQH[H�GHV�FRPSWHV�FRQVROLGpV�

-XVWLILFDWLRQ�GHV�DSSUpFLDWLRQV�� 3RLQWV�FOpV�GH�O¶DXGLW

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/�������HW�5�������GX�FRGH�GH�FRPPHUFH�

UHODWLYHV�j�OD�MXVWLILFDWLRQ�GH�QRV�DSSUpFLDWLRQV� QRXV�SRUWRQV�j�YRWUH�FRQQDLVVDQFH�OHV�SRLQWV�

FOpV�GH�O
DXGLW�UHODWLIV�DX[�ULVTXHV�G
DQRPDOLHV�VLJQLILFDWLYHV�TXL��VHORQ�QRWUH�MXJHPHQW�
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SURIHVVLRQQHO��RQW�pWp�OHV�SOXV�LPSRUWDQWV�SRXU�O¶DXGLW�GHV�FRPSWHV�FRQVROLGpV�GH�O¶H[HUFLFH��

DLQVL�TXH�OHV�UpSRQVHV�TXH�QRXV�DYRQV�DSSRUWpHV�IDFH�j�FHV�ULVTXHV�

/HV�DSSUpFLDWLRQV�DLQVL�SRUWpHV�V¶LQVFULYHQW�GDQV�OH�FRQWH[WH�GH�O¶DXGLW�GHV�FRPSWHV�

FRQVROLGpV�SULV�GDQV�OHXU�HQVHPEOH��DUUrWpV�GDQV�OHV�FRQGLWLRQV�UDSSHOpHV�SUpFpGHPPHQW� HW�

GH�OD�IRUPDWLRQ�GH�QRWUH�RSLQLRQ�H[SULPpH�FL�DYDQW��1RXV�Q¶H[SULPRQV�SDV�G¶RSLQLRQ�VXU�GHV�

pOpPHQWV�GH�FHV�FRPSWHV�FRQVROLGpV�SULV�LVROpPHQW�

9DORULVDWLRQ�GHV�LPPHXEOHV�GH�SODFHPHQW

5LVTXHV�LGHQWLILpV

/HV�LPPHXEOHV�GH�SODFHPHQW�GpWHQXV�SDU�OH�JURXSH�ILJXUHQW�DX�ELODQ�FRQVROLGp�GX�JURXSH�

$&$17+(�SRXU�XQ�PRQWDQW�WRWDO�GH�����PLOOLRQV�G¶HXURV

/D�YDORULVDWLRQ�GH�FHV�LPPHXEOHV�GH�SODFHPHQW�UHTXLHUW�GHV�HVWLPDWLRQV�VLJQLILFDWLYHV�GH�OD�

SDUW�GH�OD�GLUHFWLRQ�HW�GHV�H[SHUWV�LQGpSHQGDQWV��TXL�WLHQQHQW�FRPSWH�GH�OD�VLWXDWLRQ�ORFDWLYH�

GHV�DFWLIV��GHV�FRQGLWLRQV�ILQDQFLqUHV�GHV�EDX[�HQ�FRXUV�HW�RX�GHV�SHUVSHFWLYHV�GH�

FRPPHUFLDOLVDWLRQ�GHV�VXUIDFHV�HQFRUH�YDFDQWHV��DXVVL�ELHQ�TXH�GHV�WUDQVDFWLRQV�UpFHQWHV�

UpDOLVpHV�VXU�GHV�DFWLIV�FRPSDUDEOHV

3DU�FRQVpTXHQW��OD�YDORULVDWLRQ�GHV�LPPHXEOHV�D�pWp�FRQVLGpUpH�FRPPH�XQ�SRLQW�FOp�GH�

O¶DXGLW��GX�IDLW�GX�FDUDFWqUH�VLJQLILFDWLI�GHV�LPPHXEOHV�GH�SODFHPHQW�DX�UHJDUG�GHV�pWDWV�

ILQDQFLHUV�FRQVROLGpV�SULV�GDQV�OHXU�HQVHPEOH��HW�GH�OD�SDUW�LPSRUWDQWH�GH�MXJHPHQW�

QpFHVVDLUH�SRXU�OHXU�YDORULVDWLRQ

/D�QRWH�����GH�O¶DQQH[H�DX[�FRPSWHV�FRQVROLGpV�SUpVHQWH�OD�GpPDUFKH�UHWHQXH�SRXU�

GpWHUPLQHU�OD�MXVWH�YDOHXU�GH�FHV�DFWLIV�HQ�DFFRUG�DYHF�OD�QRUPH�,$6����± ,PPHXEOHV�GH�

SODFHPHQW

3URFpGXUHV�G¶DXGLW�PLVHV�HQ�°XYUH�SRXU�UpSRQGUH�DX[�ULVTXHV�LGHQWLILpV

1RXV�QRXV�VRPPHV�DVVXUpV�GH�O¶LQGpSHQGDQFH�HW�GH�OD�FRPSpWHQFH�GHV�H[SHUWV�LPPRELOLHUV�

LPSOLTXpV�GDQV�OD�YDORULVDWLRQ�GHV�LPPHXEOHV�GH�SODFHPHQW��HW�DYRQV�YpULILp�O¶H[LVWHQFH�G¶XQ�

FRQWU{OH�H[HUFp�SDU�OD�GLUHFWLRQ�VXU�FHV�YDORULVDWLRQV�HW�OHV�GRQQpHV�TXL�OHV�VRXV�WHQGHQW

1RXV�DYRQV�SDU�DLOOHXUV�FRQWU{OH�OD�YDOLGLWp�GHV�LQIRUPDWLRQV�WUDQVPLVHV�SDU�OD�GLUHFWLRQ�DX[�

H[SHUWV�SRXU�GpWHUPLQHU�OD�YDOHXU�GHV�DFWLIV�HW�UHSULVHV�GDQV�OHV�UDSSRUWV�G¶pYDOXDWLRQ��HQ�
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HIIHFWXDQW�GHV�WHVWV�GH�VRQGDJH�SDU�UHPRQWpH�DX[�LQIRUPDWLRQV�ILJXUDQW�GDQV�FHUWDLQV�

FRQWUDWV�GH�EDLO�SRXU�YDOLGHU

� /D�FRKpUHQFH�GX�OR\HU�DQQXHO�GHV�EDX[�SULV�HQ�FRPSWH�GDQV�O¶pYDOXDWLRQ�DYHF�OHV�

IDFWXUHV�GH�OR\HU�UpFXSpUpHV�ORUV�GH�QRWUH�DXGLW�RX�UHYXH�OLPLWpH�GHV�HQWLWpV�FRQFHUQpHV

� /D�FRUUHFWH�SULVH�HQ�FRPSWH�GH�OD�SpULRGH�GH�IUDQFKLVH�DFFRUGpH�DX[�ORFDWDLUHV�OH�FDV�

pFKpDQW

3DU�DLOOHXUV��XQH�UHYXH�G¶HQVHPEOH�GHV�UpVXOWDWV�GHV�pYDOXDWLRQV�LPPRELOLqUHV�D�pWp�HIIHFWXpH�

SDU�QRV�H[SHUWV�LPPRELOLHUV�SRXU�V¶DVVXUHU�GH�OD�FRKpUHQFH�GX�WDX[�GH�UHQGHPHQW�UHWHQX�

DYHF�O¶pWDW�ORFDWLI�GHV�ELHQV�j�OD�GDWH�G¶pYDOXDWLRQ�HW�OHXU�VLWXDWLRQ�JpRJUDSKLTXH�

1RXV�DYRQV�pJDOHPHQW FRPSDUp�OHV�YDOHXUV�GHV�LPPHXEOHV�DX����GpFHPEUH������DYHF�FHOOHV�

HVWLPpHV�j�OD�FO{WXUH�SUpFpGHQWH��HW�QRXV�VRPPHV�DVVXUpV�DYHF�QRV�H[SHUWV�HQ�YDORULVDWLRQ�

LPPRELOLqUH�GH�OD�FRKpUHQFH�GHV�YDULDWLRQV�DLQVL�REVHUYpHV�DYHF�OHV�LQIRUPDWLRQV�GRQW�QRXV�

GLVSRVRQV�VXU�OHV�LPPHXEOHV�HW�OH�PDUFKp�LPPRELOLHU�

9pULILFDWLRQV�VSpFLILTXHV

1RXV�DYRQV�pJDOHPHQW�SURFpGp��FRQIRUPpPHQW�DX[�QRUPHV�G
H[HUFLFH�SURIHVVLRQQHO�

DSSOLFDEOHV�HQ�)UDQFH��DX[ YpULILFDWLRQV VSpFLILTXHV SUpYXHV SDU�OHV�WH[WHV�OpJDX[�HW�

UpJOHPHQWDLUHV GHV�LQIRUPDWLRQV�UHODWLYHV�DX�JURXSH��GRQQpHV�GDQV�OH�UDSSRUW�GH�JHVWLRQ�GX�

FRQVHLO�G
DGPLQLVWUDWLRQ DUUrWp�OH ���DYULO�������6¶DJLVVDQW�GHV�pYpQHPHQWV�VXUYHQXV�HW�GHV�

pOpPHQWV�FRQQXV�SRVWpULHXUHPHQW�j�OD�GDWH�G¶DUUrWp�GHV�FRPSWHV�UHODWLIV�DX[�HIIHWV�GH�OD�

FULVH�OLpH�DX�&RYLG�����OD�GLUHFWLRQ�QRXV�D�LQGLTXp�TX¶LOV�IHURQW�O¶REMHW�G¶XQH�FRPPXQLFDWLRQ�j

O¶DVVHPEOpH�JpQpUDOH DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�

1RXV�Q¶DYRQV�SDV�G¶REVHUYDWLRQ�j�IRUPXOHU�VXU�OHXU�VLQFpULWp�HW�OHXU�FRQFRUGDQFH�DYHF�OHV�

FRPSWHV�FRQVROLGpV�
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,QIRUPDWLRQV�UpVXOWDQW�G
DXWUHV�REOLJDWLRQV�OpJDOHV�HW�UpJOHPHQWDLUHV

'pVLJQDWLRQ�GHV�FRPPLVVDLUHV�DX[�FRPSWHV

1RXV�DYRQV�pWp�QRPPpV�FRPPLVVDLUHV�DX[�FRPSWHV�GH�OD�VRFLpWp�$&$17+(�

'(9(/233(0(17�SDU�O
DVVHPEOpH�JpQpUDOH�GX����VHSWHPEUH������SRXU�'HORLWWH�	�$VVRFLpV�

HW�SDU�FHOOH�GX����MXLQ������SRXU�([FR�3DULV�$&(�

$X����GpFHPEUH�������'HORLWWH�	�$VVRFLpV�pWDLW�GDQV�OD���qPH�DQQpH�GH�VD�PLVVLRQ�VDQV�

LQWHUUXSWLRQ�HW�([FR�3DULV�$&(�GDQV�OD��qPH�DQQpH�

5HVSRQVDELOLWpV�GH�OD�GLUHFWLRQ�HW�GHV�SHUVRQQHV�FRQVWLWXDQW�OH�JRXYHUQHPHQW�

G¶HQWUHSULVH�UHODWLYHV�DX[�FRPSWHV�FRQVROLGpV

,O DSSDUWLHQW�j�OD�GLUHFWLRQ�G¶pWDEOLU�GHV�FRPSWHV�FRQVROLGpV�SUpVHQWDQW�XQH�LPDJH�ILGqOH�

FRQIRUPpPHQW�DX�UpIpUHQWLHO�,)56�WHO�TX
DGRSWp�GDQV�O
8QLRQ�HXURSpHQQH�DLQVL�TXH�GH�PHWWUH�

HQ�SODFH�OH�FRQWU{OH�LQWHUQH�TX
HOOH�HVWLPH�QpFHVVDLUH�j�O
pWDEOLVVHPHQW�GH�FRPSWHV�

FRQVROLGpV�QH�FRPSRUWDQW�SDV�G
DQRPDOLHV�VLJQLILFDWLYHV��TXH�FHOOHV�FL�SURYLHQQHQW�GH�

IUDXGHV�RX�UpVXOWHQW�G
HUUHXUV�

/RUV�GH�O¶pWDEOLVVHPHQW�GHV�FRPSWHV�FRQVROLGpV��LO�LQFRPEH�j�OD�GLUHFWLRQ�G¶pYDOXHU�OD�

FDSDFLWp�GH�OD�VRFLpWp�j�SRXUVXLYUH�VRQ�H[SORLWDWLRQ��GH�SUpVHQWHU�GDQV�FHV�FRPSWHV��OH�FDV�

pFKpDQW��OHV�LQIRUPDWLRQV�QpFHVVDLUHV�UHODWLYHV�j�OD�FRQWLQXLWp�G¶H[SORLWDWLRQ�HW�G¶DSSOLTXHU�OD�

FRQYHQWLRQ�FRPSWDEOH�GH�FRQWLQXLWp�G¶H[SORLWDWLRQ��VDXI�V¶LO�HVW�SUpYX�GH�OLTXLGHU�OD�VRFLpWp�RX�

GH�FHVVHU�VRQ�DFWLYLWp��

,O�LQFRPEH�DX�FRPLWp�GHV�FRPSWHV�GH�VXLYUH�OH�SURFHVVXV�G¶pODERUDWLRQ�GH�O¶LQIRUPDWLRQ�

ILQDQFLqUH�HW�GH�VXLYUH�O
HIILFDFLWp�GHV�V\VWqPHV�GH�FRQWU{OH�LQWHUQH�HW�GH�JHVWLRQ�GHV�ULVTXHV��

DLQVL�TXH�OH�FDV�pFKpDQW�GH�O
DXGLW�LQWHUQH��HQ�FH�TXL�FRQFHUQH�OHV�SURFpGXUHV�UHODWLYHV�j�

O
pODERUDWLRQ�HW�DX�WUDLWHPHQW�GH�O
LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH�

/HV�FRPSWHV�FRQVROLGpV�RQW�pWp�DUUrWpV�SDU�OH�FRQVHLO�G
DGPLQLVWUDWLRQ�
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5HVSRQVDELOLWpV�GHV�FRPPLVVDLUHV DX[�FRPSWHV�UHODWLYHV�j�O¶DXGLW�GHV�FRPSWHV�

FRQVROLGpV

2EMHFWLI�HW�GpPDUFKH�G¶DXGLW

,O�QRXV�DSSDUWLHQW�G¶pWDEOLU�XQ�UDSSRUW�VXU�OHV�FRPSWHV�FRQVROLGpV��1RWUH�REMHFWLI�HVW�G¶REWHQLU�

O¶DVVXUDQFH�UDLVRQQDEOH�TXH�OHV�FRPSWHV�FRQVROLGpV�SULV�GDQV�OHXU�HQVHPEOH�QH�FRPSRUWHQW�

SDV�G¶DQRPDOLHV�VLJQLILFDWLYHV��/¶DVVXUDQFH�UDLVRQQDEOH�FRUUHVSRQG�j�XQ�QLYHDX�pOHYp�

G¶DVVXUDQFH��VDQV�WRXWHIRLV�JDUDQWLU�TX¶XQ�DXGLW�UpDOLVp�FRQIRUPpPHQW�DX[�QRUPHV�G¶H[HUFLFH�

SURIHVVLRQQHO�SHUPHW�GH�V\VWpPDWLTXHPHQW�GpWHFWHU�WRXWH�DQRPDOLH�VLJQLILFDWLYH��/HV�

DQRPDOLHV�SHXYHQW�SURYHQLU�GH IUDXGHV�RX�UpVXOWHU�G¶HUUHXUV�HW�VRQW�FRQVLGpUpHV�FRPPH�

VLJQLILFDWLYHV�ORUVTXH�O¶RQ�SHXW�UDLVRQQDEOHPHQW�V¶DWWHQGUH�j�FH�TX¶HOOHV�SXLVVHQW��SULVHV�

LQGLYLGXHOOHPHQW�RX�HQ�FXPXOp��LQIOXHQFHU�OHV�GpFLVLRQV�pFRQRPLTXHV�TXH�OHV�XWLOLVDWHXUV�GHV�

FRPSWHV�SUHQQHQW�HQ�VH�IRQGDQW�VXU�FHX[�FL�

&RPPH�SUpFLVp�SDU�O¶DUWLFOH�/����������GX�FRGH�GH�FRPPHUFH��QRWUH�PLVVLRQ�GH�FHUWLILFDWLRQ�

GHV�FRPSWHV�QH�FRQVLVWH�SDV�j�JDUDQWLU�OD�YLDELOLWp�RX�OD�TXDOLWp�GH�OD�JHVWLRQ�GH�YRWUH�

VRFLpWp�

'DQV�OH�FDGUH�G¶XQ�DXGLW�UpDOLVp�FRQIRUPpPHQW�DX[�QRUPHV�G¶H[HUFLFH�SURIHVVLRQQHO�

DSSOLFDEOHV�HQ�)UDQFH��OH�FRPPLVVDLUH�DX[�FRPSWHV�H[HUFH�VRQ�MXJHPHQW�SURIHVVLRQQHO�WRXW�

DX�ORQJ�GH�FHW�DXGLW��(Q�RXWUH ��

x LO�LGHQWLILH�HW�pYDOXH�OHV�ULVTXHV�TXH�OHV�FRPSWHV�FRQVROLGpV�FRPSRUWHQW�GHV�DQRPDOLHV�

VLJQLILFDWLYHV��TXH�FHOOHV�FL�SURYLHQQHQW�GH�IUDXGHV�RX�UpVXOWHQW�G¶HUUHXUV��GpILQLW�HW�

PHW�HQ�°XYUH�GHV�SURFpGXUHV�G¶DXGLW�IDFH�j�FHV�ULVTXHV��HW�UHFXHLOOH�GHV�pOpPHQWV�

TX¶LO�HVWLPH�VXIILVDQWV�HW�DSSURSULpV�SRXU�IRQGHU�VRQ�RSLQLRQ��/H�ULVTXH�GH�QRQ�

GpWHFWLRQ�G¶XQH�DQRPDOLH�VLJQLILFDWLYH�SURYHQDQW�G¶XQH�IUDXGH�HVW�SOXV�pOHYp�TXH�FHOXL�

G¶XQH�DQRPDOLH�VLJQLILFDWLYH�UpVXOWDQW�G¶XQH�HUUHXU��FDU�OD�IUDXGH�SHXW�LPSOLTXHU�OD�

FROOXVLRQ��OD�IDOVLILFDWLRQ��OHV�RPLVVLRQV�YRORQWDLUHV��OHV�IDXVVHV�GpFODUDWLRQV�RX�OH�

FRQWRXUQHPHQW�GX�FRQWU{OH�LQWHUQH �

x LO�SUHQG�FRQQDLVVDQFH�GX�FRQWU{OH�LQWHUQH�SHUWLQHQW�SRXU�O¶DXGLW�DILQ�GH�GpILQLU�GHV�

SURFpGXUHV�G¶DXGLW�DSSURSULpHV�HQ�OD�FLUFRQVWDQFH��HW�QRQ�GDQV�OH�EXW�G¶H[SULPHU�XQH�

RSLQLRQ�VXU�O¶HIILFDFLWp�GX�FRQWU{OH�LQWHUQH �

x LO�DSSUpFLH�OH�FDUDFWqUH�DSSURSULp�GHV�PpWKRGHV�FRPSWDEOHV�UHWHQXHV�HW�OH�FDUDFWqUH�

UDLVRQQDEOH�GHV�HVWLPDWLRQV�FRPSWDEOHV�IDLWHV�SDU�OD�GLUHFWLRQ��DLQVL�TXH�OHV�

LQIRUPDWLRQV�OHV�FRQFHUQDQW�IRXUQLHV�GDQV�OHV�FRPSWHV�FRQVROLGpV �
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x LO�DSSUpFLH�OH�FDUDFWqUH�DSSURSULp�GH�O¶DSSOLFDWLRQ�SDU�OD�GLUHFWLRQ�GH�OD�FRQYHQWLRQ�

FRPSWDEOH�GH�FRQWLQXLWp�G¶H[SORLWDWLRQ�HW��VHORQ�OHV�pOpPHQWV�FROOHFWpV��O¶H[LVWHQFH�RX�

QRQ�G¶XQH�LQFHUWLWXGH�VLJQLILFDWLYH�OLpH�j�GHV�pYpQHPHQWV�RX�j�GHV�FLUFRQVWDQFHV�

VXVFHSWLEOHV�GH�PHWWUH�HQ�FDXVH�OD�FDSDFLWp�GH�OD�VRFLpWp�j�SRXUVXLYUH�VRQ�

H[SORLWDWLRQ��&HWWH�DSSUpFLDWLRQ�V¶DSSXLH�VXU�OHV�pOpPHQWV�FROOHFWpV�MXVTX¶j�OD�GDWH�GH�

VRQ�UDSSRUW��pWDQW�WRXWHIRLV�UDSSHOp�TXH�GHV�FLUFRQVWDQFHV�RX�pYpQHPHQWV�XOWpULHXUV�

SRXUUDLHQW�PHWWUH�HQ�FDXVH�OD�FRQWLQXLWp�G¶H[SORLWDWLRQ��6¶LO�FRQFOXW�j�O¶H[LVWHQFH�G¶XQH�

LQFHUWLWXGH�VLJQLILFDWLYH��LO�DWWLUH�O¶DWWHQWLRQ�GHV�OHFWHXUV�GH�VRQ�UDSSRUW�VXU�OHV�

LQIRUPDWLRQV�IRXUQLHV�GDQV�OHV�FRPSWHV�FRQVROLGpV DX�VXMHW�GH�FHWWH�LQFHUWLWXGH�RX��VL�

FHV�LQIRUPDWLRQV�QH�VRQW�SDV�IRXUQLHV�RX�QH�VRQW�SDV�SHUWLQHQWHV��LO�IRUPXOH�XQH�

FHUWLILFDWLRQ�DYHF�UpVHUYH�RX�XQ�UHIXV�GH�FHUWLILHU �

x LO�DSSUpFLH�OD�SUpVHQWDWLRQ�G¶HQVHPEOH�GHV�FRPSWHV�FRQVROLGpV�HW�pYDOXH�VL�OHV�

FRPSWHV�FRQVROLGpV�UHIOqWHQW�OHV�RSpUDWLRQV�HW�pYpQHPHQWV�VRXV�MDFHQWV�GH�PDQLqUH�j�

HQ�GRQQHU�XQH�LPDJH�ILGqOH �

x FRQFHUQDQW�O¶LQIRUPDWLRQ�ILQDQFLqUH�GHV�SHUVRQQHV�RX�HQWLWpV�FRPSULVHV�GDQV�OH�

SpULPqWUH�GH�FRQVROLGDWLRQ��LO�FROOHFWH�GHV�pOpPHQWV�TX¶LO�HVWLPH�VXIILVDQWV�HW�

DSSURSULpV�SRXU�H[SULPHU�XQH�RSLQLRQ�VXU�OHV�FRPSWHV�FRQVROLGpV��,O�HVW�UHVSRQVDEOH�

GH�OD�GLUHFWLRQ��GH�OD�VXSHUYLVLRQ�HW�GH�OD�UpDOLVDWLRQ�GH�O¶DXGLW�GHV�FRPSWHV�FRQVROLGpV�

DLQVL�TXH�GH�O¶RSLQLRQ�H[SULPpH�VXU�FHV�FRPSWHV��

5DSSRUW�DX�FRPLWp�GHV�FRPSWHV

1RXV�UHPHWWRQV�DX�FRPLWp�GHV�FRPSWHV�XQ�UDSSRUW�TXL�SUpVHQWH�QRWDPPHQW�O¶pWHQGXH�GHV�

WUDYDX[�G
DXGLW�HW�OH�SURJUDPPH�GH�WUDYDLO�PLV�HQ�°XYUH��DLQVL�TXH�OHV�FRQFOXVLRQV�GpFRXODQW�

GH�QRV�WUDYDX[��1RXV�SRUWRQV�pJDOHPHQW�j�VD�FRQQDLVVDQFH��OH�FDV�pFKpDQW��OHV�IDLEOHVVHV�

VLJQLILFDWLYHV�GX�FRQWU{OH�LQWHUQH�TXH�QRXV�DYRQV�LGHQWLILpHV�SRXU�FH�TXL�FRQFHUQH�OHV�

SURFpGXUHV�UHODWLYHV�j�O¶pODERUDWLRQ�HW�DX�WUDLWHPHQW�GH�O¶LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH�

3DUPL�OHV�pOpPHQWV�FRPPXQLTXpV�GDQV�OH�UDSSRUW�DX�FRPLWp�GHV�FRPSWHV��ILJXUHQW�OHV�

ULVTXHV�G¶DQRPDOLHV�VLJQLILFDWLYHV�TXH�QRXV�MXJHRQV�DYRLU�pWp�OHV�SOXV�LPSRUWDQWV�SRXU�O¶DXGLW�

GHV�FRPSWHV�FRQVROLGpV�GH�O¶H[HUFLFH�HW�TXL�FRQVWLWXHQW�GH�FH�IDLW�OHV�SRLQWV�FOpV�GH�O¶DXGLW��

TX
LO�QRXV�DSSDUWLHQW�GH�GpFULUH�GDQV�OH�SUpVHQW�UDSSRUW�

1RXV�IRXUQLVVRQV�pJDOHPHQW�DX�FRPLWp�GHV�FRPSWHV�OD�GpFODUDWLRQ�SUpYXH�SDU�O¶DUWLFOH���GX�

UqJOHPHQW��8(��Q����������FRQILUPDQW�QRWUH�LQGpSHQGDQFH��DX�VHQV�GHV�UqJOHV�DSSOLFDEOHV�
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HQ�)UDQFH�WHOOHV�TX¶HOOHV�VRQW�IL[pHV�QRWDPPHQW�SDU�OHV�DUWLFOHV�/��������j�/��������GX�FRGH�

GH�FRPPHUFH�HW�GDQV�OH�FRGH�GH�GpRQWRORJLH�GH�OD�SURIHVVLRQ�GH�FRPPLVVDLUH�DX[�FRPSWHV��

/H�FDV�pFKpDQW��QRXV�QRXV�HQWUHWHQRQV�DYHF�OH�FRPLWp�GHV�FRPSWHV�GHV�ULVTXHV�SHVDQW�VXU�

QRWUH�LQGpSHQGDQFH�HW�GHV�PHVXUHV�GH�VDXYHJDUGH�DSSOLTXpHV��

3DULV�HW�3DULV�/D�'pIHQVH��OH ���DYULO�����

/HV�FRPPLVVDLUHV DX[�FRPSWHV

([FR�3DULV�$&( 'HORLWWH�	�$VVRFLpV�

$UQDXG�',(80(*$5' %HQMDPLQ�+$''$'
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�����$FWLIV�ILQDQFLHUV����������������������������������������������������������������������������������������������������������������������������������
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�������9DULDWLRQ�GH�OD�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW �������������������������������������������������������������������
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�������(QJDJHPHQWV�GRQQpV �������������������������������������������������������������������������������������������������������������������
�������(QJDJHPHQWV�UHoXV ����������������������������������������������������������������������������������������������������������������������

1RWH��� ([SRVLWLRQ�DX[�ULVTXHV�����������������������������������������������������������������������������������������������������������������

1RWH��� $XWUHV�LQIRUPDWLRQV ���������������������������������������������������������������������������������������������������������������������

�����$FWLI�QHW�UppYDOXp��������������������������������������������������������������������������������������������������������������������������������
)DFH�DX�&RYLG�����© OHV�FRQVpTXHQFHV�LPPpGLDWHV�VXU�O¶DFWLYLWp�GHV�HQWUHSULVHV�HW�OHV�FRPSRUWHPHQWV�
LQGLYLGXHOV�VRQW�LQGpQLDEOHV�ª�VRXOLJQH�-//�GDQV�XQH�pWXGH�VXU�©�&RYLG�����OHV LPSOLFDWLRQV�SRXU�OHV�
PDUFKpV�LPPRELOLHUV�PRQGLDX[ª�����������������������������������������������������������������������������������������������������������

�����6LWXDWLRQ�ILVFDOH ����������������������������������������������������������������������������������������������������������������������������������
�����/LWLJHV�HW�SDVVLIV�pYHQWXHOV �����������������������������������������������������������������������������������������������������������������
�������/LWLJHV�LPPRELOLHUV ����������������������������������������������������������������������������������������������������������������������
������ /LWLJHV�),*�����������������������������������������������������������������������������������������������������������������������������������

�����3DUWLHV�OLpHV �����������������������������������������������������������������������������������������������������������������������������������������
�����(IIHFWLIV�����������������������������������������������������������������������������������������������������������������������������������������������
�����5pPXQpUDWLRQV ������������������������������������������������������������������������������������������������������������������������������������
�����3URYLVLRQ�G¶LQGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH ������������������������������������������������������������������������������������
�����5pVXOWDW�SDU�DFWLRQ ������������������������������������������������������������������������������������������������������������������������������
�����,QIRUPDWLRQV�UHODWLYHV�DX[�ORFDWLRQV�DX����GpFHPEUH���������������������������������������������������������������������
������,QIRUPDWLRQV�UHODWLYHV�DX[�KRQRUDLUHV�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX����GpFHPEUH����� ���������
������)DLWV�FDUDFWpULVWLTXHV�LQWHUYHQXV�GHSXLV�OH����GpFHPEUH����� ���������������������������������������������������������



�

1RWH��� )DLWV�FDUDFWpULVWLTXHV�GH�O¶H[HUFLFH

,QIRUPDWLRQV�JpQpUDOHV

$&$17+(�'(9(/233(0(17�HVW�XQH�6RFLpWp�(XURSpHQQH��DX�FDSLWDO�GH��� ��� ��� ¼� GRQW�OH�VLqJH�VRFLDO�HVW�
VLWXp�j�3DULV���qPH����UXH�GH�%DVVDQR��HW� LPPDWULFXOpH�DX�5HJLVWUH�GX�&RPPHUFH�HW�GHV�6RFLpWpV�GH�3DULV�VRXV� OH�
QXPpUR���� ��� �����/HV�DFWLRQV�$&$17+(�'(9(/233(0(17�VRQW�FRWpHV�VXU (8521(;7 3DULV�GH�1<6(
(8521(;7 �FRPSDUWLPHQW�&��,6,1�)5�������������

/HV�VRFLpWpV�/25*$��6,1��HW�92/3$5�RQW�EpQpILFLpHV�G¶XQH�7UDQVPLVVLRQ�8QLYHUVHOOH�GH�3DWULPRLQH�DX�SURILW�GH�
OHXUV�VRFLpWpV�PqUHV�UHVSHFWLYHV��j�VDYRLU�%$/'$9,1(�HW�9(186�

���� $IIHFWDWLRQ�GX�UpVXOWDW

/¶$VVHPEOpH�*pQpUDOH�GX���MXLQ�������D�DWWULEXp�XQ�GLYLGHQGH�GH��������HXUR�j�FKDFXQH�GHV�������������DFWLRQV�
FRPSRVDQW�OH�FDSLWDO�VRFLDO�DX����GpFHPEUH�������/D�GLVWULEXWLRQ�GH�GLYLGHQGH�D�SHUPLV�GH�UHPSOLU�OHV�REOLJDWLRQV�
SODIRQQpHV�GH�GLVWULEXWLRQ�6,,&�UHODWLYHV�DX[�H[HUFLFHV�FORV�OHV����GpFHPEUH������HW������

���� $FTXLVLWLRQV

/D�VRFLpWp�$&$17+( '(9(/233(0(17 D DFTXLV�XQ�ELHQ G¶KDELWDWLRQ�GH�����Pð ORL�FDUUH]� VLV�TXDL�
0DODTXDLV�j�3DULV�SRXU�� ��� .¼�



�

1RWH��� 3ULQFLSHV�HW�PpWKRGHV�FRPSWDEOHV

/D�VRFLpWp�HXURSpHQQH�$&$17+(�'(9(/233(0(17��GRQW�OH�VLqJH�VRFLDO�HVW�DX����UXH�%DVVDQR�j�3DULV���qPH HVW�
O¶HQWLWp�FRQVROLGDQWH�GX�JURXSH�$&$17+(�'(9(/233(0(17��(OOH�HVW�FRWpH�j�3DULV� �(8521(;7��HW�D�SRXU�
PRQQDLH�IRQFWLRQQHOOH�O¶HXUR�
/HV�FRPSWHV�FRQVROLGpV�GX�*URXSH�VRQW�H[SULPpV�HQ�PLOOLHUV�G¶HXURV��VDXI�LQGLFDWLRQ�FRQWUDLUH�
/D�GDWH� GH� FO{WXUH� GHV� FRPSWHV� FRQVROLGpV� HVW� IL[pH� DX� ��� GpFHPEUH� GH� FKDTXH� DQQpH��/HV� FRPSWHV� LQGLYLGXHOV�
LQFRUSRUpV�GDQV�OHV�FRPSWHV�FRQVROLGpV�VRQW�pWDEOLV�j�OD�GDWH�GH�FO{WXUH�GHV�FRPSWHV�FRQVROLGpV��VRLW�OH����GpFHPEUH��
HW�SRUWHQW�VXU�XQ�PrPH�H[HUFLFH�GH����PRLV�

/HV�FRPSWHV�FRQVROLGpV�RQW�pWp�DUUrWpV�OH��� DYULO����� SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�

���� 3ULQFLSHV�GH�SUpSDUDWLRQ�GHV�(WDWV�)LQDQFLHUV

(Q�DSSOLFDWLRQ�GX�UqJOHPHQW�HXURSpHQ�Q�������������GX����MXLOOHW�������OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�GX�*URXSH�
$&$17+(�'(9(/233(0(17�DX��� GpFHPEUH����� �TXL�SHXYHQW�rWUH�FRQVXOWpV�VXU�OH�VLWH�,QWHUQHW�GX�*URXSH���
ZZZ�DFDQWKHGHYHORSSHPHQW�FRP��RQW�pWp�pWDEOLV�HQ�FRQIRUPLWp�DYHF�OHV�QRUPHV�FRPSWDEOHV�LQWHUQDWLRQDOHV�WHOOHV�
TX¶DSSURXYpHV�SDU�O¶8QLRQ�(XURSpHQQH�j�OD�GDWH�GH�FO{WXUH�GH�FHV�pWDWV�ILQDQFLHUV�HW�TXL�VRQW�G¶DSSOLFDWLRQ�REOLJDWRLUH�
j�FHWWH�GDWH��UpIpUHQWLHO�GLVSRQLEOH�VXU�WWS���HF�HXURSD�HX�LQWHUQDOBPDUNHW�DFFRXQWLQJ�LDVBIU�KWP��

/HV� QRUPHV� LQWHUQDWLRQDOHV� FRPSUHQQHQW� OHV� ,)56� �,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV��� OHV� ,$6�
�,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV�� HW� OHV� LQWHUSUpWDWLRQV� GH� O¶,)5,&� �,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ�
,QWHUSUHWDWLRQV�&RPPLWWHH��HW�GH�OD�6,&��6WDQGLQJ�,QWHUSUHWDWLRQV�&RPPLWWHH���

/HV�FRPSWHV�FRQVROLGpV�VRQW�pWDEOLV�VHORQ�OHV�PrPHV�SULQFLSHV�HW�PpWKRGHV�FRPSWDEOHV�DSSOLTXpV�SDU�OH�*URXSH�DX[�
pWDWV�ILQDQFLHUV�GH�O¶H[HUFLFH�������j�O¶H[FHSWLRQ�GHV�QRUPHV�HW�DPHQGHPHQWV�GH�QRUPHV�DSSOLFDEOHV�j�FRPSWHU�GX��HU

MDQYLHU�������GH�PDQLqUH�REOLJDWRLUH�RX�SDU�DQWLFLSDWLRQ��

� $PpOLRUDWLRQV�DQQXHOOHV�GHV�,)56��F\FOH����������� �
� ,)56������© &RQWUDWV�GH�ORFDWLRQ�ª��
� ,)5,&��� ��©�,QFHUWLWXGHV�UHODWLYHV�j�O¶LPS{W�VXU�OH�UpVXOWDW�ª �

/H�*URXSH�Q¶D�SDV�RSWp�SRXU�XQH�DSSOLFDWLRQ�DQWLFLSpH�GHV�QRUPHV�HW�LQWHUSUpWDWLRQV� FHOOH�FL Q¶pWDQW SDV�REOLJDWRLUH�
DX��HU MDQYLHU������

/HV�FRPSWHV�FRQVROLGpV�GX�*URXSH�VRQW�H[SULPpV��VDXI�LQGLFDWLRQ�FRQWUDLUH��HQ�PLOOLHUV�G¶(XURV�

������ ,)56������&RQWUDWV�GH�ORFDWLRQ

/¶DSSOLFDWLRQ�GH�OD�QRUPH�,)56����WUDLWDQW�GHV�FRQWUDWV�GH�ORFDWLRQ��G¶XQH�DSSOLFDWLRQ�REOLJDWRLUH�DX��HU�MDQYLHU�������
HQ�UHPSODFHPHQW�G¶,$6�����FRQVWLWXH��DX�SODQ�QRUPDWLI��XQH�pYROXWLRQ�LPSRUWDQWH�SRXU�OD�FRPSDUDELOLWp�GHV�pWDWV�
ILQDQFLHUV�GHV�VRFLpWpV�G¶XQ�PrPH�VHFWHXU��/D�QRUPH� LPSRVH�GLIIpUHQWV� WUDLWHPHQWV��TXH� O¶RQ�VH� VLWXH�GX�F{Wp�GX�
EDLOOHXU�RX�GX�SUHQHXU�

/D�QRUPH�,)56����GpILQLW�SRXU�VD�SUHPLqUH�DSSOLFDWLRQ��XQH�DSSURFKH�UpWURVSHFWLYH�VLPSOLILpH�GDQV�ODTXHOOH�O¶HIIHW�
FXPXOp�GX�FKDQJHPHQW�GH�PpWKRGH�HVW�FRPSWDELOLVp�FRPPH�XQ�DMXVWHPHQW�GHV�FDSLWDX[�SURSUHV�j� O¶RXYHUWXUH�GH�
O¶H[HUFLFH��VRLW�OH��HU�MDQYLHU������VDQV�TXH�O¶LQIRUPDWLRQ�FRPSDUDWLYH�QH�VRLW�UHWUDLWpH��&HWWH�DSSURFKH�D�pWp�UHWHQXH�
SDU�OH�JURXSH��8Q�H[HUFLFH�G¶LGHQWLILFDWLRQ�GHV�ELHQV�SULV�HQ�ORFDWLRQ G¶XQH�YDOHXU VXSpULHXUH�j�������¼�D�pWp�PHQp��
VHXOH�XQH�ORFDWLRQ�G¶XQH�GXUpH�IL[H�GH�GRX]H�DQQpHV�D�pWp�LGHQWLILpH�

�������� &RQWUDWV GH�ORFDWLRQ�FKH]�OH�EDLOOHXU
'DQV�OH�FDGUH�GH�VRQ�DFWLYLWp��OH�*URXSH�j�XQH�DFWLYLWp�GH�GH�%DLOOHXU��SRXU�OHV�LPPHXEOHV�GRQQpV�HQ�ORFDWLRQ��$�FH�
WLWUH�� LO� HVW� QpFHVVDLUH� G¶LGHQWLILHU� OHV� FRQWUDWV� GH� ORFDWLRQ� VHORQ� GHX[� FODVVLILFDWLRQV�� VRLW� HQ� FRQWUDW� GH� ORFDWLRQ�
ILQDQFHPHQW��VRLW�HQ�ORFDWLRQ�VLPSOH�



�

$X�UHJDUG�GHV������HW����GH� OD�QRUPH� ,)56����SHUPHWWDQW�GH�FODVVHU� OHV�FRQWUDWV�HQ� ORFDWLRQ� ILQDQFHPHQW�� LO�HVW�
FODLUHPHQW�pWDEOL�TXH�OHV�LPPHXEOHV�GRQQpV�HQ�VRXV�ORFDWLRQ�SDU�OH�*URXSH�SRXU�OH���UXH�GH�%DVVDQR�j�3DULV ��qPH

UHQWUHQW�GDQV�FHWWH�FDWpJRULH�SRXU�OD�UDLVRQ�VXLYDQWH��

� /D�GXUpH�GHV�EDX[�FRXYUH�OD�PDMHXUH�SDUWLH�j�OD�GXUpH�GH�YLH�pFRQRPLTXH�GHV�DFWLIV��

/HV�FRQWUDWV�GH�VRXV�ORFDWLRQ�DFFRUGpV�SDU�OH�*URXSH�pWDQW�TXDOLILDEOHV�GH�©�FRQWUDWV GH�ORFDWLRQ�ILQDQFHPHQW�ª��OD�
SDUWLH�RFFXSpH�SDU�OHV�VRXV�ORFDWDLUHV�HVW�UHFODVVpH�HQ�FUpDQFH�SRXU�OD�SDUWLH�GHV�OR\HUV�IXWXUV�DFWXDOLVpV��&RQFHUQDQW�
OD�SDUWLH�RFFXSpH�SDU�OH�*URXSH�GH�O¶LPPHXEOH�VLV���UXH�GH�%DVVDQR�j�3DULV���qPH��FHWWH�GHUQLqUH�QH�SHXW�rWUH�FODVVpH�
HQ�LPPHXEOH�GH�SODFHPHQW��HW�HVW�GH�IDLW�pOLJLEOH�j�,$6���

/HV�&RQWUDWV�GH�ORFDWLRQV�VXU�OHV�LPPHXEOHV�GH�SODFHPHQW�GX�*URXSH�$&$17+(�'(9(/233(0(17�RQW�TXDQW�j�
HX[�OD�TXDOLILFDWLRQ�GH�ORFDWLRQ�VLPSOH��/HV�FRQGLWLRQV�,)56���������j����Q¶pWDQW�SDV�UHPSOLHV��,$6����V¶DSSOLTXH�
GRQF�

�������� &RQWUDWV�GH�ORFDWLRQ�FKH]�OH�SUHQHXU
$�OD�FRQFOXVLRQ�G¶XQ�FRQWUDW��O¶HQWLWp�GRLW�DSSUpFLHU��VL�FHOXL�FL�FRQWLHQW�XQ�FRQWUDW�GH�ORFDWLRQ��8Q�FRQWUDW�GH�ORFDWLRQ�
FRQIqUH� OH� GURLW� GH� FRQWU{OHU� O¶XWLOLVDWLRQ� G¶XQ� DFWLI� VXU� XQH� SpULRGH� GpWHUPLQpH� PR\HQQDQW� OH� SDLHPHQW� G¶XQH�
FRQWUHSDUWLH�

/HV�FRQWUDWV�GH�IDLEOH�YDOHXU�QH�VHURQW�SDV�UHWUDLWpV�SDU�OH�*URXSH��OR\HUV�LQIpULHXUV�j���.¼�DQQXHO���FRQIRUPpPHQW�j�
OD�SRVVLELOLWp�ODLVVpH�SDU�OD�QRUPH�

/D�ORFDWLRQ�GX�VLqJH�VRFLDO�GX���UXH�GH�%DVVDQR�j�3DULV���qPH UpSRQG�DX[�FULWqUHV�GX�FRQWUDW�GH�ORFDWLRQ��OH�*URXSH�
SRXYDQW�WLUHU�GHV�DYDQWDJHV�pFRQRPLTXHV�HQ�XWLOLVDQW�HW�RX�VRXV�ORXDQW�O¶DFWLI��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�EDLO�
IHUPH�GH����DQQpHV��VLJQp�ILQ������

$�OD�GDWH�G¶HIIHW�GX�FRQWUDW�GH�ORFDWLRQ��OH�SUHQHXU�GRLW�FRPSWDELOLVHU�XQ�DFWLI�DX�WLWUH�GX�GURLW�G¶XWLOLVDWLRQ��HW�XQ�
SDVVLI�ORFDWLI�SRXU�OHV�FRPSRVDQWHV�ORFDWLYHV�GX�FRQWUDW��/HV�FRPSRVDQWHV�QRQ�ORFDWLYHV�Q¶pWDQW�SDV�DIIHFWpHV�SDU�OD�
QRUPH�,)56����

$�OD�GDWH�G¶HIIHW�GX�FRQWUDW�GH�ORFDWLRQ��OH�SUHQHXU�GRLW�FRPSWDELOLVHU�j�O¶DFWLI�HW�DX�SDVVLI�GX�ELODQ��UHVSHFWLYHPHQW�
SRXU�XQ�PRQWDQW�pJDO�ORUV�GH�OHXU�SUHPLqUH�FRPSWDELOLVDWLRQ��

� XQ�GURLW�G¶XWLOLVDWLRQ�GH�O¶DFWLI�VRXV�MDFHQW�
� XQH�REOLJDWLRQ�GH�SD\HU�GHV�OR\HUV��pJDOH�j�OD�YDOHXU�DFWXDOLVpH�GHV�SDLHPHQWV�IXWXUV���OH�WDX[�G¶DFWXDOLVDWLRQ�

XWLOLVp�pWDQW�FHOXL�TXL�pJDOLVH�OD�YDOHXU�DFWXDOLVpH�GHV�OR\HUV�DYHF�OD�MXVWH�YDOHXU�GH�O¶DFWLI�VRXV�MDFHQW�

/H�*URXSH�DSSOLTXH�XQH�GRWDWLRQ�DX[�DPRUWLVVHPHQWV� VXU� O¶DFWLI� JpQpUp�� HW� SUDWLTXH�XQ� WHVW� GH�GpSUpFLDWLRQ�� DILQ�
G¶LGHQWLILHU�XQH�pYHQWXHOOH�SHUWH�GH�YDOHXU�

/HV�FKDUJHV�DIIpUHQWHV�DX�FRQWUDW�GH�ORFDWLRQ�FRQVLVWHURQW�HQ�G¶XQH�SDUW��O¶DPRUWLVVHPHQW�HW�OD�GpSUpFLDWLRQ�GH�O¶DFWLI�
GX�©�GURLW�G¶XWLOLVDWLRQ�ª��SUpVHQWpV�GDQV�OH�UpVXOWDW�RSpUDWLRQQHO�HW��G¶DXWUH�SDUW��OD�FKDUJH�G¶LQWpUrW�OLpH�DX�SDVVLI�GH�
OR\HU��SUpVHQWpH�GDQV�OH�UpVXOWDW�ILQDQFLHU�

/H�SUHQHXU�GHYUD�UppYDOXHU�OH�SDVVLI�ORFDWLI�DLQVL�TXH�O¶DFWLI�V¶LO�\�D�XQH�PRGLILFDWLRQ�GX�PRQWDQW�GHV�OR\HUV�IXWXUV�HQ�
UDLVRQ�G¶XQH�YDULDWLRQ�GH�O¶LQGLFH�FRQGXLVDQW�j�XQH�PRGLILFDWLRQ�GHV�IOX[�GH�WUpVRUHULH�

�������� ,QFLGHQFHV�VXU�OHV�FRPSWHV�����

(Q�������XQ�FRQWUDW�GH�FHVVLRQ�EDLO�D�pWp�UpDOLVp�SDU�OH�*URXSH�$&$17+(�'(9(/233(0(17��DYHF�XQH�SULVH�GH�
EDLO�VXU�XQH�GXUpH�GH����DQV��'DQV�OH�FDGUH�GH�OD�FHVVLRQ�EDLO��QRXV�GHYRQV�DMXVWHU�OD�YDOHXU�GH�O¶DFWLI�j�OD�VLWXDWLRQ�
DYDQW�OD�GDWH�GH�SUHPLqUH�DSSOLFDWLRQ��,)56�����&�����j�FH�WLWUH�OD�YDOHXU�GH�O¶LPPRELOLVDWLRQ�EUXWH�HVW�O¶DFWXDOLVDWLRQ�
GHV�IOX[�IXWXUV�GH�WUpVRUHULH�GLPLQXpH�GH�OD�SURYLVLRQ�SRXU�OR\HU�FRPSOpPHQWDLUH�H[SRVpH�DX�SRLQW�VXLYDQW�



�

8QH�SURYLVLRQ�SRXU�FKDUJH�G¶XQ�PRQWDQW�GH�����0¼�DYDLW�pWp�FRQVWDWpH�ILQ������SRXU�OD�ORFDWLRQ�GH�O¶LPPHXEOH�GX���
UXH�GH�%DVVDQR�j�3DULV��&HW� LPPHXEOH�TXL�pWDLW� OD�SURSULpWp�GHV� VRFLpWpV�%$612�HW�)21&,(5(�'8�52&+(5��
ILOLDOHV�GX�JURXSH��pWDLW�SULV�j�EDLO�SDU�$&$17+(�'(9(/233(0(17�HW�SDU�GLIIpUHQWHV�HQWUHSULVHV�OLpHV��,O�D�pWp
FpGp�HQ�GpFHPEUH�������PR\HQQDQW�OD�UpVLOLDWLRQ�GHV�EDX[�H[LVWDQWV�HW�OD�SULVH�j�EDLO�GH�OD�WRWDOLWp�GH�O¶LPPHXEOH�SDU�
$&$17+(�'(9(/233(0(17�SHQGDQW����DQV�IHUPH�HW�PR\HQQDQW�XQ�OR\HU�GH�������.¼�UHSUpVHQWDQW�XQ�OR\HU�DX�
Pð�VXSpULHXU�DX�OR\HU�DX�Pð�SUpYX�SDU�OHV�EDX[�TXL�pWDLHQW�HQ�FRXUV�SUpDODEOHPHQW��$ILQ�GH�SHUPHWWUH�j�VHV�VRXV�
ILOLDOHV�GH�FpGHU�O¶,PPHXEOH�GDQV�OHV�FRQGLWLRQV�VRXKDLWpHV��$&$17+(�'(9(/233(0(17�D�DFFHSWp�GH�FRQFOXUH�
OHGLW� %DLO� j� OD� FRQGLWLRQ� G¶rWUH� LQGHPQLVpH� j� KDXWHXU� GH� OD� FKDUJH� ILQDQFLqUH� VXSSOpPHQWDLUH� DFWXDOLVpH� TX¶HOOH�
VXSSRUWHUD�VXU�OD�GXUpH�GX�%DLO��(Q�HIIHW��GDQV�OH�FDGUH�GX�QRXYHDX�%DLO��OH�OR\HU�TX¶$&$17+(�'(9(/233(0(17�
SDLHUD�DX�WLWUH�GHV�VXUIDFHV�TX¶HOOH�RFFXSH�SHUVRQQHOOHPHQW�VHUD�VXSpULHXU�DX�OR\HU�SUpFpGHPPHQW�DSSOLTXp�HW�G¶DXWUH�
SDUW�� OHV� OR\HUV� TXL� VHURQW� SHUoXV� SDU� HOOH� DX� WLWUH� GHV� VRXV�ORFDWLRQV� �FRQFOXHV� DYHF� OHV� DQFLHQV� ORFDWDLUHV� GH�
O¶LPPHXEOH���VHURQW�DX[�PrPHV�FRQGLWLRQV�ILQDQFLqUHV�TXH�SUpFpGHPPHQW�

$X� WLWUH� G¶,)56� ��� �� &���� $FDQWKH� GpYHORSSHPHQW� D� GRQF� PLQRUp� GH� OD� YDOHXU� EUXWH� GH� O¶LPPRELOLVDWLRQ�
FRUUHVSRQGDQW�j�O¶DFWXDOLVDWLRQ�GHV�OR\HUV�IXWXUV�������0¼��OD�SURYLVLRQ�SRXU�©�VXUOR\HU�ª������0¼��HQFRUH�SUpVHQWH�
DX����GpFHPEUH�������DILQ�GH�FRQVWDWHU�OD�MXVWH�YDOHXU�GH�O¶DFWLI�DX�ELODQ�j�O¶RXYHUWXUH�

3DU�DLOOHXUV�� OH�ELHQ�pWDQW�SDUWLHOOHPHQW�SULV�HQ�VRXV�ORFDWLRQ�SDU�GHV�WLHUV��GDQV�GHV�FRQGLWLRQV�DQDORJXHV�j�FHOOHV�
DFFHSWpHV�SDU�$&$17+(�'(9(/233(0(17��XQH�SDUWLH�GX�ELHQ�j�SDU�FRQVpTXHQW�pWp�FODVVpH�HQ�WDQW�TXH�EDLOOHXU�
HQ�FRQWUDW�GH�ORFDWLRQ�ILQDQFHPHQW��HW�j�FH�WLWUH�����GH�O¶DFWLI�j�pWp�VXEVWLWXp�SDU�XQH�FUpDQFH�ILQDQFLqUH�j�O¶HQFRQWUH�
GHV�VRXV�ORFDWDLUHV��FHWWH�GHUQLqUH�FRUUHVSRQGDQW�j�O¶DFWXDOLVDWLRQ�GHV�OR\HU�IXWXUV�j�UHFHYRLU�����0¼��OD�GLIIpUHQFH�
DYHF�OD�TXRWH�SDUW�G¶LPPRELOLVDWLRQ�pWDQW�FODVVpH HQ�FDSLWDX[�SURSUHV������0¼��DX�WLWUH�GHV�HIIHWV�GH�OD�WUDQVLWLRQ�

5pFRQFLOLDWLRQ�GHV�pOpPHQWV�KRUV�ELODQ�DX����GpFHPEUH������DYHF�OH�SDVVLI�GH�ORFDWLRQ�j�O¶RXYHUWXUH��

� 'HWWH�GH�ORFDWLRQ�+RUV�ELODQ����������� �������.¼
� (IIHW�G¶DFWXDOLVDWLRQ�� � ������.¼

BBBBBBBBBBBBBBB
� 3DVVLI�GH�ORFDWLRQ�� �������.¼

$�O¶RXYHUWXUH��OHV�OR\HUV�DFWXDOLVpV�DPqQHQW�OD�FRQVWDWDWLRQ�GHV�pOpPHQWV�VXLYDQWV��

� 9DOHXU�%UXW�GH�O¶LPPRELOLVDWLRQ�©�GURLW�G¶XWLOLVDWLRQ�&RQVWUXFWLRQ�ª��$FWLI��� �������.¼
� &UpDQFH�ILQDQFLqUH�GH�VRXV�ORFDWLRQV��$FWLI��� ������.¼
� 7UDQVIHUW�3URYLVLRQ�©�VXUOR\HU�ª�� �������.¼
� 'HWWH�GH�OR\HUV��3DVVLI��� ������ .¼
� 5pVHUYH�&RQVROLGpH�SDUW�GX�*URXSH��3DVVLI��� ����.¼

/D�KDXVVH�GH�OR\HU�,QGLFLDLUH�VXU�OH�SpULRGH�j�pWp�WUDLWpH�GH�OD�PDQLqUH�VXLYDQWH �

� 9DOHXU�%UXW�GH�O¶LPPRELOLVDWLRQ�©�GURLW�G¶XWLOLVDWLRQ�&RQVWUXFWLRQ�ª��$FWLI��� ����� .¼
� &UpDQFH�ILQDQFLqUH�GH�VRXV�ORFDWLRQV��$FWLI��� ����� .¼
� $XWUHV�FKDUJHV �5pVXOWDW��� ���� .¼
� 'HWWH�GH�OR\HUV��3DVVLI��� ����� .¼

8QH�FKDUJH�GH�����.¼�HVW�FRQVWDWpHV��FDU�HOOH�FRUUHVSRQG�DX�GLIIpUHQWLHO�G¶DFWXDOLVDWLRQ�GH�OD�KDXVVH�GH�OR\HU�WRWDO�
DYHF�G¶XQH�SDUW� OH�SURUDWD�RFFXSp�SDU� OH�*URXSH�HW�G¶DXWUH�SDUW� OHV�DFFURLVVHPHQWV�GH� OR\HUV�DFWXDOLVpV�GHV�VRXV�
ORFDWLRQV�SRXU�OHVTXHOV�OD TXDVL�WRWDOLWp�GHV�DYDQWDJHV�RQW�pWp�WUDQVIpUpV�



�

���� 5HFRXUV�j�GHV�HVWLPDWLRQV

3RXU� pWDEOLU� VHV� FRPSWHV� OH�*URXSH�GRLW� SURFpGHU� j�GHV� HVWLPDWLRQV� HW� IDLUH�GHV�K\SRWKqVHV� FRQFHUQDQW� OD�YDOHXU�
FRPSWDEOH�GHV�pOpPHQWV�G¶DFWLI�HW�GH�SDVVLI��GHV�SURGXLWV�HW�GHV�FKDUJHV��DLQVL�TXH�OHV�LQIRUPDWLRQV�GRQQpHV�HQ�QRWHV�
DQQH[HV�

/HV�SULQFLSDOHV�HVWLPDWLRQV�VLJQLILFDWLYHV�IDLWHV�SDU�OH�*URXSH�SRUWHQW�QRWDPPHQW�VXU �

� O¶pYDOXDWLRQ�GH� OD�MXVWH�YDOHXU�GHV� LPPHXEOHV�GH�SODFHPHQW�SRXU� OHVTXHOV�GHV�H[SHUWLVHV� RX�GHV�PLVHV�j�MRXU�
G¶H[SHUWLVHV� VRQW� HIIHFWXpHV� SDU� GHV� H[SHUWV� LQGpSHQGDQWV�� j� XQ� U\WKPH� VHPHVWULHO�� VHORQ� XQH� DSSURFKH�
PXOWLFULWqUH�� SXLV� FRQWU{OpHV� SDU� OHV� GLULJHDQWV� GX� *URXSH �� GH� IDoRQ� JpQpUDOH�� FHV� pYDOXDWLRQV� UHIOqWHQW� OHV�
pYROXWLRQV�GHV�GLIIpUHQWV�SDUDPqWUHV�XWLOLVpV �� OHV� OR\HUV� UpHOV�RX�SRWHQWLHOV�� OH� WDX[�GH� UHQGHPHQW�� OH� WDX[�GH�
YDFDQFH��OD�YDOHXU�GH�FRPSDUDLVRQ�VL�GLVSRQLEOH��OHV�WUDYDX[�j�UpDOLVHU��HWF«
'HV�DSSUpFLDWLRQV�SDUWLFXOLqUHV�VRQW�SRUWpHV�SRXU�WHQLU�FRPSWH�GHV�VSpFLILFLWpV�GH�FHUWDLQV�ELHQV�G¶H[FHSWLRQ�

2XYHUWXUH $XJPHQWDWLRQ 'LPLQXWLRQ &O{WXUH 2XYHUWXUH $XJPHQWDWLRQ 'LPLQXWLRQ &O{WXUH
%LODQ�$FWLI

,PPHXEOH�'URLW�'
XWLOLVDWLRQ � � ������ ����� ������

$PRUWLVVHPHQW�'URLW�
G
XWLOLVDWLRQ

� � � ����� �����

&UpDQFHV�GH�VRXV�/RFDWLRQV ����� ��� ������ �����

%LODQ�3DVVLI

5pVHUYHV�FRQVROLGpHV � � ��� ���

3URYLVLRQ ����� ���� �����

'HWWHV�GH�/R\HU � � ������ ��� ����� ������

,$6��� ,)56���

,QFLGHQFH�%LODQWLHOOH

HQ�.¼

,$6��� ,)56���

/RFDWLRQV�QHWWHV���� ������ �
3URGXLWV�GH�VRXV�ORFDWLRQ ���
$XWUHV�FKDUJHV���� ����
$PRUWLVVHPHQW�'URLW�
G
XWLOLVDWLRQ ������

5HSULVH�GH�SURYLVLRQ ���

,QWpUrWV�)LQDQFLHUV�QHWV���� ����

,QFLGHQFH�5pVXOWDW ������ ������

����/R\HUV�YHUVpV�PRLQV�OHV�OR\HUV�SHUoXV�GHV�VRXV�ORFDWLRQV

����&I��KDXVVH�GH�OR\HU�LQGLFLDLUH�FL�GHVVXV

����,QWpUrWV�VXU�OHV�GHWWHV�HW�FUpDQFHV�GH�OR\HUV

,QFLGHQFHV�VXU�OH�FRPSWH�GH�UpVXOWDW



�

� OHV�HQJDJHPHQWV�GH�UHWUDLWH�HQYHUV�OHV�VDODULpV�TXL�VRQW�pYDOXpV�FRQIRUPpPHQW�j�OD�PpWKRGH�GHV�8QLWpV�GH�&UpGLW�
3URMHWpHV�WHOV TXH�UHTXLV�SDU�OD�QRUPH�,$6��� VHORQ�XQ�PRGqOH�GpYHORSSp�SDU�OH�*URXSH �

� O¶HVWLPDWLRQ�GHV�SHUWHV�GH�FUpGLW�DWWHQGXHV��FI��FL�GHVVXV��

� O¶HVWLPDWLRQ�GHV�SURYLVLRQV�EDVpH�VXU�OD�QDWXUH�GHV�OLWLJHV��DLQVL�TXH�GH�O¶H[SpULHQFH�GX�*URXSH� &HV�SURYLVLRQV�
UHIOqWHQW�OD�PHLOOHXUH�HVWLPDWLRQ�GHV�ULVTXHV�HQFRXUXV�SDU�OH�*URXSH�GDQV�FHV�OLWLJHV�

/H�*URXSH�SURFqGH�j�GHV�DSSUpFLDWLRQV�GH�IDoRQ�FRQWLQXH�VXU�OD�EDVH�GH�VRQ�H[SpULHQFH�SDVVpH�DLQVL�TXH�GH�GLYHUV�
DXWUHV�IDFWHXUV�MXJpV�UDLVRQQDEOHV�TXL�FRQVWLWXHQW�OH�IRQGHPHQW�GH�FHV�DSSUpFLDWLRQV��/HV�PRQWDQWV�TXL�ILJXUHURQW�GDQV�
VHV�IXWXUV�pWDWV�ILQDQFLHUV�VRQW�VXVFHSWLEOHV�GH�GLIIpUHU�GH�FHV�HVWLPDWLRQV�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GH�FHV�K\SRWKqVHV�
RX�GH�FRQGLWLRQV pFRQRPLTXHV�GLIIpUHQWHV�

���� 0pWKRGHV�GH�FRQVROLGDWLRQ

/HV�ILOLDOHV�SODFpHV�VRXV�OH�FRQWU{OH�H[FOXVLI��DX�VHQV�G¶,)56���� GX�*URXSH�VRQW�FRQVROLGpHV�VHORQ�OD�PpWKRGH�GH�
O¶LQWpJUDWLRQ�JOREDOH�

$X����GpFHPEUH������� O¶HQVHPEOH�GHV�HQWLWpV�LQFOXVHV�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ�GX�*URXSH�HVW�FRQWU{Op�
H[FOXVLYHPHQW�SDU�FH�GHUQLHU�

7RXWHV� OHV� VRFLpWpV� GX�*URXSH� pWDQW� pWDEOLHV� GDQV� OD� ]RQH�(XUR�� OHXU� LQWpJUDWLRQ� QH� JpQqUH� GRQF� DXFXQ� pFDUW� GH�
FRQYHUVLRQ�

/HV�FRPSWHV�FRQVROLGpV�FRXYUHQW�O¶H[HUFLFH GX��HU MDQYLHU�DX����GpFHPEUH������ /¶HQVHPEOH�GHV�VRFLpWpV�FRQVROLGpHV�
FO{WXUH�OHXUV FRPSWHV DQQXHOV j�OD�GDWH�GX����GpFHPEUH�

���� ,PPHXEOHV�GH�SODFHPHQW

6HORQ�OD�QRUPH�,$6����HW�VHV�DPHQGHPHQWV��XQ�LPPHXEOH�GH�SODFHPHQW�HVW�GpILQL�FRPPH�XQ�ELHQ�LPPRELOLHU�GpWHQX�
SDU�OH�SURSULpWDLUH�RX�SDU�OH�SUHQHXU��GDQV�OH�FDGUH�G¶XQ�FRQWUDW�GH�ORFDWLRQ�ILQDQFHPHQW��SRXU�HQ�UHWLUHU�GHV�OR\HUV
RX�SRXU�YDORULVHU�OH�FDSLWDO�RX�SRXU�OHV�GHX[�j�OD�IRLV�SDU�RSSRVLWLRQ�j �

� O¶XWLOLVDWLRQ�GH�O¶LPPHXEOH�GDQV�OD�SURGXFWLRQ��OD�IRXUQLWXUH�GH�ELHQV�RX�GH�VHUYLFHV�RX�j�GHV�ILQV�DGPLQLVWUDWLYHV�

� OD�YHQWH�GDQV�OH�FDGUH�G¶XQH�DFWLYLWp�RUGLQDLUH�GH�WUDQVDFWLRQ��PDUFKDQGV�GH�ELHQV��

/D�WRWDOLWp�GX�SDWULPRLQH�GX�*URXSH�DX����GpFHPEUH����� HQWUH�GDQV�OD�FDWpJRULH�© LPPHXEOHV�GH�SODFHPHQW ª��

$SUqV�OHXU�FRPSWDELOLVDWLRQ�LQLWLDOH�HW�VHORQ�OD�QRUPH�,$6�����OHV�LPPHXEOHV�GH�SODFHPHQW�VRQW�pYDOXpV �

� VRLW�j�OD�MXVWH�YDOHXU�

� VRLW�DX�FR�W�VHORQ�OHV�PRGDOLWpV�SUHVFULWHV�SDU�OD�QRUPH�,$6����

/H�*URXSH� D\DQW� XQH� SROLWLTXH� GH� VpOHFWLRQ� H[LJHDQWH� GH� VHV� LQYHVWLVVHPHQWV�� FRQVLVWDQW� j� DFTXpULU� RX� j� JDUGHU�
XQLTXHPHQW� GHV� LPPHXEOHV� RIIUDQW� XQH� UHQWDELOLWp� VpFXULVpH�� HW� D\DQW� XQ� SRWHQWLHO� GH� UHYDORULVDWLRQ�� D� GpFLGp�
FRQIRUPpPHQW�j�OD�QRUPH�,$6�����G¶pYDOXHU�OHV�LPPHXEOHV�GH�SODFHPHQW�HQ�MXVWH�YDOHXU�j�FRPSWHU�GX��HU MDQYLHU�
������&HWWH�RSWLRQ�D�SRXU�REMHW�GH�UHIOpWHU�GDQV�OHV�FRPSWHV�FRQVROLGpV�OHV�pYROXWLRQV�GX�PDUFKp�GHV�© LPPHXEOHV�GH�
SODFHPHQW ª� HW� GH� GRQQHU� DX� SDWULPRLQH� VD� YDOHXU� GH� PDUFKp�� &HWWH� RSWLRQ� D� SRXU� LPSDFW� O¶HQUHJLVWUHPHQW� GHV�
YDULDWLRQV�GH�MXVWH�YDOHXU�HQ�UpVXOWDW�

/D�MXVWH�YDOHXU�HVW�GpILQLH�FRPPH�OH�© SUL[�TXL�VHUDLW�UHoX�SRXU�OD�YHQWH�G¶XQ�DFWLI�RX�SD\p�SRXU�OH WUDQVIHUW�G¶XQ�
SDVVLI�ORUV�G¶XQH�WUDQVDFWLRQ�QRUPDOH�HQWUH�GHV�SDUWLFLSDQWV�GH�PDUFKp�j�OD�GDWH�G¶pYDOXDWLRQ ª��,)56����������'DQV�
OD�SUDWLTXH��SRXU�OHV�LPPHXEOHV�GH�SODFHPHQW��HOOH�HVW�DVVLPLOpH�j�OD�YDOHXU�YpQDOH�

3RXU�OD�GpWHUPLQDWLRQ�GH�OD�MXVWH�YDOHXU�DX����GpFHPEUH�������OH�*URXSH�$&$17+(�'(9(/233(0(17�D�FRQILp�
j� GHX[� FDELQHWV� H[WHUQHV� UHFRQQXV� �*$/7,(5� (;3(57,6(6� ,002%,/,(5(6� (7� ),1$1&,(5(6� HW� -21(6
/$1*�/$6$//(� OH�VRLQ�G¶DFWXDOLVHU�OHV�H[SHUWLVHV�GH�VRQ�SDWULPRLQH�LPPRELOLHU�



�

&HV�pYDOXDWLRQV�RQW�pWp�PHQpHV�j�OD�GDWH�G¶pYDOXDWLRQ�GX����GpFHPEUH�������FRPSWH�WHQX�GHV�WUDYDX[�UHVWDQW�j�UpDOLVHU��
GH�OD�FRPPHUFLDOLWp�j�FpGHU�HW�GH�OD�VLWXDWLRQ�ORFDWLYH�GHV�LPPHXEOHV�

/¶pYDOXDWLRQ�LPPRELOLqUH�D�pWp�UpDOLVpH�VHORQ�OHV�VWDQGDUGV�VXLYDQWV �

� /D &KDUWH�GH�O¶([SHUWLVH HQ�(YDOXDWLRQ�,PPRELOLqUH�

� /HV�QRUPHV�G¶pYDOXDWLRQ�GH�OD�©�5R\DO�,QVWLWXWLRQ�RI�&KDUWHUHG�6XUYH\RUV ª��5HG�ERRN��

� /H�5DSSRUW�&2%�GH�IpYULHU�������UDSSRUW�%$57+(6�'(�58<7+(5��

/HV� FULWqUHV� G¶pYDOXDWLRQ� GpILQLV� GDQV� OD� © &KDUWH� GH� O¶([SHUWLVH� HQ� (YDOXDWLRQ� LPPRELOLqUH ª� VRQW� GHVWLQpV� j�
GpWHUPLQHU�OD�YDOHXU�YpQDOH�KRUV�IUDLV�HW�GURLWV�GH�PXWDWLRQ��/D�YDOHXU�YpQDOH�pWDQW�GpILQLH�FRPPH�LQGLTXpH�FL�GHVVXV��
VRQ�DSSUpFLDWLRQ�VH�IDLW�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV �

� OD�OLEUH�YRORQWp�GX�YHQGHXU HW�GH�O¶DFTXpUHXU��

� OD�GLVSRVLWLRQ�G¶XQ�GpODL�UDLVRQQDEOH�GH�QpJRFLDWLRQ�FRPSWH�WHQX�GH�OD�QDWXUH�GX�ELHQ�HW�GH�OD�VLWXDWLRQ�GX�
PDUFKp��

� GHV FRQGLWLRQV�GH�PLVH�HQ�YHQWH�FRQVLGpUpHV�FRPPH�QRUPDOHV��VDQV�UpVHUYH�HW�DYHF�GHV�PR\HQV�DGpTXDWV�

� TXH�OHV�SDUWLHV�HQ�SUpVHQFH�QH�VRLHQW�SDV�LQIOXHQFpHV�SDU�GHV�UDLVRQV�GH�FRQYHQDQFH�H[FHSWLRQQHOOHV�

/D�YDOHXU�YpQDOH�HVW�GpWHUPLQpH�HQ�SUHQDQW�HQ�FRPSWH� OHV� WUDYDX[�UHVWDQW�j� UpDOLVHU�� OD�FRPPHUFLDOLWp�j�FpGHU�� OD�
VLWXDWLRQ�ORFDWLYH�GHV�ORFDX[�HW�GHV�K\SRWKqVHV�UDLVRQQDEOHV�GH�UHYHQXV�ORFDWLIV�FRPSWH�WHQX�GHV�FRQGLWLRQV�GH�PDUFKp�
DFWXHOOHV��(OOH�WLHQW�FRPSWH�GH�OD�VLWXDWLRQ�JpRJUDSKLTXH��GH�OD�QDWXUH�HW�GH�OD�TXDOLWp�GHV�LPPHXEOHV��GH�OD�VLWXDWLRQ�
ORFDWLYH��QRWDPPHQW�OH�WDX[�G¶RFFXSDWLRQ��OD�GDWH�GH�UHQRXYHOOHPHQW�GHV�EDX[��HW�OH�QLYHDX�GH�FKDUJHV�UHODWLI�DX[�
pYHQWXHOOHV�FODXVHV�GpURJDWRLUHV�DX GURLW�FRPPXQ �

� WD[H�IRQFLqUH�

� DVVXUDQFH�GH�O¶LPPHXEOH�

� JURVVHV�UpSDUDWLRQV�GH�O¶DUWLFOH�����GX�&RGH�&LYLO�HW�KRQRUDLUHV�GH�JHVWLRQ�

3RXU�GpWHUPLQHU�OD�YDOHXU�YpQDOH�GHV�LPPHXEOHV�GDQV�OH�FDGUH�GHV�K\SRWKqVHV�UHWHQXHV�SRXU�OD�PLVVLRQ��OHV�FDELQHWV�
G¶H[SHUWLVHV�RQW�XWLOLVp�GHV�DSSURFKHV�GLVWLQFWHV�VHORQ�OD�QDWXUH�RX�O¶XVDJH�GHV�ORFDX[��

&HV� DSSURFKHV� VRQW� EDVpHV� VXU� GHX[�PpWKRGHV� SULQFLSDOHV� �PpWKRGH� SDU� OH� UHYHQX� HW� PpWKRGH� SDU� FRPSDUDLVRQ�
GLUHFWH���GRQW�OHV�GpFOLQDLVRQV�RX�YDULDWLRQV�SHUPHWWHQW�GH�YDORULVHU�OD�SOXSDUW�GHV�LPPHXEOHV�

3DUPL�FHV�GpFOLQDLVRQV�RX�YDULDWLRQV�GHV�GHX[�PpWKRGHV�SULQFLSDOHV��GHX[�DSSURFKHV�RQW�pWp�SOXV�SDUWLFXOLqUHPHQW�
XWLOLVpHV� SRXU� OD� YDORULVDWLRQ� GHV� LPPHXEOHV� �� XQH� PpWKRGH� SDU� FDSLWDOLVDWLRQ� GX� UHYHQX� HW� XQH� PpWKRGH� SDU�
FRPSDUDLVRQ�GLUHFWH�

/HV�PpWKRGHV�SDU�OH�UHYHQX �

&HV�PpWKRGHV�FRQVLVWHQW�j�DSSOLTXHU�XQ�WDX[�GH�UHQGHPHQW�j�XQ�UHYHQX��GRQF�j�OH�FDSLWDOLVHU���TXH�FH�UHYHQX�VRLW�XQ�
UHYHQX�FRQVWDWp�RX�H[LVWDQW��RX��XQ�UHYHQX�WKpRULTXH�RX�SRWHQWLHO��OR\HU�GH�PDUFKp�RX�YDOHXU�ORFDWLYH�GH�PDUFKp���
/HV�PpWKRGHV�SHXYHQW�rWUH�GpFOLQpHV�GH�GLIIpUHQWHV�IDoRQV�VHORQ�O
DVVLHWWH�GHV�UHYHQXV�FRQVLGpUpV��OR\HU�HIIHFWLI��
OR\HU�GH�PDUFKp�� UHYHQX�QHW��� DX[TXHOV� FRUUHVSRQGHQW�GHV� WDX[�GH� UHQGHPHQWV�GLVWLQFWV�� /HV� WDX[�GH� UHQGHPHQW�
UHWHQXV�GpSHQGHQW�GH�SOXVLHXUV�SDUDPqWUHV �

� OH FR�W�GHV�UHVVRXUFHV�j�ORQJ�WHUPH��O¶LQGLFH�OH�SOXV�VRXYHQW�UHWHQX�SDU�OHV�LQYHVWLVVHXUV�pWDQW�O¶2$7�7(&�
����

� OD�VLWXDWLRQ�JpRJUDSKLTXH�GX�ELHQ�

� VD�QDWXUH�HW�VRQ�pWDW�G¶HQWUHWLHQ�

� VD�OLTXLGLWp�VXU�OH�PDUFKp��TXL�GpSHQG�GH�VRQ�DGDSWDWLRQ�DX[�EHVRLQV�ORFDX[�HW�GH�VD�PRGXODULWp

� OD�TXDOLWp�GX�ORFDWDLUH�



��

� OHV�FODXVHV�HW�FRQGLWLRQV�GHV�EDX[�� OH�QLYHDX�GHV� OR\HUV�SDU� UDSSRUW�j� OD�YDOHXU� ORFDWLYH�HW� OHXU�pYROXWLRQ�
SUpYLVLEOH�

� OH�ULVTXH�GH�YDFDQFH�GHV�ORFDX[�

/HV�PpWKRGHV�SDU�OH�UHYHQX�SHXYHQW�FRQQDvWUH�GHV�DSSOLFDWLRQV�WUqV�GLYHUVHV��&HUWDLQHV�PpWKRGHV�VH�IRQGHQW�VXU�GHV�
UHYHQXV�QHWV�RX�SURMHWpV�TXH�O
RQ�DFWXDOLVH�VXU�XQH�SpULRGH�IXWXUH�

� OHV�PpWKRGHV�SDU�FRPSDUDLVRQ�GLUHFWH ��XQH�DQDO\VH�GHV�WUDQVDFWLRQV�VXU�GHV�ELHQV�OHV�SOXV�VLPLODLUHV�SRVVLEOHV�
�QDWXUH��ORFDOLVDWLRQ«��HW�D\DQW�HX�OLHX�j�XQH�GDWH�OD�SOXV�SURFKH�SRVVLEOH�GH�OD�GDWH�G¶H[SHUWLVH�HVW�HIIHFWXpH��

&RQIRUPpPHQW�DX[�SUHVFULSWLRQV�GX�UDSSRUW�GX�JURXSH�GH�WUDYDLO�PLV�HQ�SODFH�SDU�OD�&2%��GHYHQXH�O¶$0)���VRXV�
OD� SUpVLGHQFH� GH�0RQVLHXU� *HRUJHV� %$57+(6� '(�58<7+(5�� OHV� H[SHUWLVHV� UpDOLVpHV� RQW� IDLW� O¶REMHW� G¶XQH�
DSSURFKH�PXOWLFULWqUHV�� VDFKDQW� WRXWHIRLV� TXH� OHV�PpWKRGHV�SDU� OH� UHYHQX� VRQW� JpQpUDOHPHQW� FRQVLGpUpHV� SDU� OHV�
H[SHUWV�FRPPH�pWDQW�OHV�SOXV�SHUWLQHQWHV�SRXU�OHV�LPPHXEOHV�G¶LQYHVWLVVHPHQW�TXL�FRQVWLWXHQW�OD�PDMHXUH�SDUWLH�GX�
SDWULPRLQH� GX� JURXSH�� OHV�PpWKRGHV� SDU� FRPSDUDLVRQ� pWDQW� SOXV� XVLWpHV� SRXU� OD� YDORULVDWLRQ� GHV� ELHQV� j� XVDJH�
UpVLGHQWLHO�

/¶pWDEOLVVHPHQW�GH�OD�MXVWH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW�FRQVWLWXH�OH�SULQFLSDO�FKDPS�G¶HVWLPDWLRQV�QpFHVVDLUH�
j�O¶DUUrWp�GHV�FRPSWHV�FRQVROLGpV��FI���������

(X�pJDUG�j�OD�W\SRORJLH�GHV�QLYHDX[�GH�MXVWH�YDOHXU�GpILQLH�SDU�OD�QRUPH�,)56�����OH�JURXSH�FRQVLGqUH�TXH�OD�MXVWH�
YDOHXU�GHV�LPPHXEOHV�G¶KDELWDWLRQ�pWDEOLH�PDMRULWDLUHPHQW�SDU�FRPSDUDLVRQ�UHOqYH�GX�QLYHDX���DORUV�TXH� OD� MXVWH�
YDOHXU�GHV�DXWUHV�ELHQV�LPPRELOLHUV��EXUHDX[��FRPPHUFHV��VXUIDFHV�GLYHUVHV�����UHVVRUW�GX�QLYHDX���

$XFXQ�ELHQ�LPPRELOLHU� Q¶D�IDLW�O¶REMHW�G¶XQ�FKDQJHPHQW�GH�QLYHDX�GH�MXVWH�YDOHXU�DX�FRXUV�GH�O¶H[HUFLFH�

/H�*URXSH�SURFqGH�j�GHV�DSSUpFLDWLRQV�GH�IDoRQ�FRQWLQXH�VXU�OD�EDVH�GH�VRQ�H[SpULHQFH�SDVVpH�DLQVL�TXH�GH�GLYHUV�
DXWUHV�IDFWHXUV�MXJpV�UDLVRQQDEOHV�TXL�FRQVWLWXHQW�OH�IRQGHPHQW�GH�FHV�DSSUpFLDWLRQV��/HV�PRQWDQWV�TXL�ILJXUHURQW�GDQV�
VHV�IXWXUV�pWDWV�ILQDQFLHUV�VRQW�VXVFHSWLEOHV�GH�GLIIpUHU�GH�FHV�HVWLPDWLRQV�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GH�FHV�K\SRWKqVHV�
RX�GH�FRQGLWLRQV�GLIIpUHQWHV�

/HV�GRQQpHV�FKLIIUpHV�GH�WDX[�HW�GH�YDOHXUV�DX�Pð�SDU�FDWpJRULH�G¶DFWLI�VRQW�LQGLTXpHV�GDQV�OD�QRWH�����

���� $FWLIV�FRUSRUHOV�HW�LQFRUSRUHOV

/HV�DFWLIV�FRUSRUHOV�HW�LQFRUSRUHOV�j�GXUpH�GH�YLH�GpILQLH�VRQW�FRPSWDELOLVpV�j�OHXU�FR�W�G¶DFTXLVLWLRQ��GLPLQXp�GX�
FXPXO�G¶DPRUWLVVHPHQWV�HW�GHV�pYHQWXHOOHV�SHUWHV�GH�YDOHXU�

/HV�DPRUWLVVHPHQWV�VRQW�FDOFXOpV�VHORQ�OH�PRGH�OLQpDLUH�VXU�OHV�GXUpHV�G¶XWLOLWp�HVWLPpHV�GHV�DFWLIV�VXLYDQWV �

� PDWpULHO�GH�EXUHDX��LQIRUPDWLTXH � ��DQV

� PDWpULHO�GH�WUDQVSRUW � ��DQV

� ORJLFLHOV � ��DQV

dǇƉĞ�ĚĞ�ďŝĞŶƐ
EŝǀĞĂƵ�ĚĞ�
ũƵƐƚĞ�ǀĂůĞƵƌ

:ƵƐƚĞ�ǀĂůĞƵƌ�
ĞŶ�<Φ

DĠƚŚŽĚĞ�ƉƌŽƉƌŝĠƚĂŝƌĞ�
ĚΖĠǀĂůƵĂƚŝŽŶ

dĂƵǆ�ĚĞ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ
dĂƵǆ�ĚĞ�

ƌĞŶĚĞŵĞŶƚ�ŶĞƚ

sĂƌŝĂƚŝŽŶ�ĚĞ�ͲϬ͕Ϯϱ�
ĚƵ�ƚĂƵǆ�ĚĞ�

ĐĂƉŝƚĂůŝƐĂƚŝŽŶ

sĂƌŝĂƚŝŽŶ�ĚĞ�Ͳ�ϭϬй�
ĚĞƐ�ĚŽŶŶĠĞƐ�ĚƵ�

ŵĂƌĐŚĠ

dĞƌƌĂŝŶ�ͬ�,ĂďŝƚĂƚŝŽŶ�ͬ�
�ĠƉĞŶĚĂŶĐĞ

Ϯ ϯϱ�ϭϭϲ DĠƚŚŽĚĞ�ƉĂƌ�ĐŽŵƉĂƌĂŝƐŽŶ ,ĂďŝƚĂƚŝŽŶ�͗�Ϯ͕ϰϰй�ă�ϯ͕Ϯй ϯ�ϱϭϮ

�ƵƌĞĂƵǆ�ͬ��ŽŵŵĞƌĐĞƐ ϯ ϭϮϴ�ϭϮϴ DĠƚŚŽĚĞ�ƉĂƌ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ ĚĞ�ϯ͕ϭϴ�ă�ϱ͕ϰϴ ϴ�ϴϮϵ



��

���� &RQWUDWV�GH�ORFDWLRQ

������ &RQWUDWV�GH�ORFDWLRQ�ILQDQFHPHQW

/HV�ELHQV�DFTXLV�HQ�ORFDWLRQ�ILQDQFHPHQW�VRQW�LPPRELOLVpV�ORUVTXH�OHV�FRQWUDWV�GH�ORFDWLRQ�RQW�SRXU�HIIHW�GH�WUDQVIpUHU�
DX�*URXSH�OD�TXDVL�WRWDOLWp�GHV�ULVTXHV�HW�DYDQWDJHV�LQKpUHQWV�j�OD�SURSULpWp�GH�FHV�ELHQV��/HV�FULWqUHV�G¶DSSUpFLDWLRQ�
GH�FHV�FRQWUDWV�VRQW�IRQGpV�QRWDPPHQW�VXU��

� OH�UDSSRUW�HQWUH�OD�GXUpH�GH�ORFDWLRQ�GHV�DFWLIV�HW�OHXU�GXUpH�GH�YLH�

� OH�WRWDO�GHV�SDLHPHQWV�IXWXUV�UDSSRUWp�j�OD�MXVWH�YDOHXU�GH�O¶DFWLI�ILQDQFp�

� O¶H[LVWHQFH�G¶XQ�WUDQVIHUW�GH�SURSULpWp�j�O¶LVVXH�GX�FRQWUDW�GH�ORFDWLRQ�

� O¶H[LVWHQFH�G¶XQH�RSWLRQ�G¶DFKDW�IDYRUDEOH�

� OD�QDWXUH�VSpFLILTXH�GH�O¶DFWLI�ORXp�

/HV�DFWLIV�GpWHQXV�HQ�YHUWX�GH�FRQWUDWV�GH�ORFDWLRQ�ILQDQFHPHQW�VRQW�DPRUWLV�VXU�OHXU�GXUpH�G¶XWLOLVDWLRQ�RX�ELHQ��VXU�
OD�GXUpH�GX�FRQWUDW�GH�ORFDWLRQ�VL�FHOOH�FL�HVW�SOXV�FRXUWH�HW�V¶LO�Q¶H[LVWH�SDV�GH�FHUWLWXGH�UDLVRQQDEOH�TXH�OH�SUHQHXU�
GHYLHQQH�SURSULpWDLUH�

'H�WHOV�FRQWUDWV�Q¶H[LVWHQW�SDV�GDQV�OH�*URXSH�

������ &RQWUDWV�GH�ORFDWLRQ�VLPSOH

/HV�FRQWUDWV�GH�ORFDWLRQ�QH�SRVVpGDQW�SDV�OHV�FDUDFWpULVWLTXHV�G¶XQ�FRQWUDW�GH�ORFDWLRQ�ILQDQFHPHQW�VRQW�HQUHJLVWUpV�
FRPPH�GHV�FRQWUDWV�GH�ORFDWLRQ�RSpUDWLRQQHOOH��HW�OHV�OR\HUV�VRQW�HQUHJLVWUpV�HQ�UpVXOWDW��FI��QRWH�������

���� 'pSUpFLDWLRQ�G¶DFWLIV

/HV�DXWUHV�DFWLIV�LPPRELOLVpV�VRQW�VRXPLV�j�XQ�WHVW�GH�GpSUpFLDWLRQ�j�FKDTXH�IRLV�TX¶XQ�LQGLFH�GH�SHUWH�GH�YDOHXU
LQWHUQH�RX�H[WHUQH HVW�LGHQWLILp��

/H�WHVW�GH�GpSUpFLDWLRQ�FRQVLVWH�j�FRPSDUHU�OD�YDOHXU�QHWWH�FRPSWDEOH�GH�O¶DFWLI�j�VD�YDOHXU�UHFRXYUDEOH��TXL�HVW�OD�
YDOHXU�OD�SOXV�pOHYpH�HQWUH�VD�MXVWH�YDOHXU�GLPLQXpH�GHV�FR�WV�GH�FHVVLRQ�HW�VD�YDOHXU�G¶XWLOLWp�

/D�YDOHXU�G¶XWLOLWp�FRUUHVSRQG�j�OD�YDOHXU�DFWXDOLVpH�GHV�IOX[�GH�WUpVRUHULH�DWWHQGXV�GH�O¶XWLOLVDWLRQ�GH�O¶DFWLI��RX�JURXSH�
G¶DFWLIV��HW�GH�VRQ�pYHQWXHOOH�FHVVLRQ�

/D�MXVWH�YDOHXU�GLPLQXpH�GHV�FR�WV�GH�FHVVLRQ pTXLYDXW DX�PRQWDQW�TXL�SRXUUDLW�rWUH�REWHQX�GH�OD�YHQWH�GH�O¶DFWLI��RX�
JURXSH�G¶DFWLIV���GDQV�GHV�FRQGLWLRQV�GH�FRQFXUUHQFH�QRUPDOH��GLPLQXp�GHV�FR�WV�GLUHFWHPHQW�OLpV�j�OD�FHVVLRQ�

/RUVTXH�OHV�WHVWV�HIIHFWXpV�PHWWHQW�HQ�pYLGHQFH�XQH�SHUWH�GH�YDOHXU��FHOOH�FL�HVW�FRPSWDELOLVpH�DILQ�TXH�OD�YDOHXU�QHWWH�
FRPSWDEOH�GH�FHV�DFWLIV�Q¶H[FqGH�SDV�OHXU�YDOHXU�UHFRXYUDEOH�

���� $FWLIV�ILQDQFLHUV

/D� QRUPH� ,)56� ��� DSSOLFDEOH� GHSXLV� �HU MDQYLHU� ������ GpILQLW� OD� FODVVLILFDWLRQ�� OD� FRPSWDELOLVDWLRQ� HW�
O¶pYDOXDWLRQ�GHV�DFWLIV�HW�SDVVLIV�ILQDQFLHUV�

������ &ODVVLILFDWLRQ

6L� OD� QRUPH� ,)56� �� FRQVHUYH� SRXU� XQH� ODUJH� SDUW� OHV� GLVSRVLWLRQV� GH� OD� QRUPH� ,$6� ��� HQ�PDWLqUH� GH�
FODVVHPHQW� HW� G¶pYDOXDWLRQ� GHV� SDVVLIV� ILQDQFLHUV�� HOOH� VXSSULPH� HQ� UHYDQFKH� OHV� FDWpJRULHV� GHV� DFWLIV�
ILQDQFLHUV�GpWHQXV�MXVTX¶j�OHXU�pFKpDQFH��GHV�SUrWV�HW�GHV�FUpDQFHV�HW�GHV�DFWLIV�GLVSRQLEOHV�j�OD�YHQWH�
/HV�QRXYHOOHV�FDWpJRULHV�G¶DFWLIV�ILQDQFLHUV�V¶pWDEOLVVHQW�VHORQ�OH�PRGqOH�pFRQRPLTXH�TXH�VXLW�O¶HQWUHSULVH�
SRXU�OD�JHVWLRQ�GHV�DFWLIV�ILQDQFLHUV�HW�VHORQ�OHV�FDUDFWpULVWLTXHV�GHV�IOX[�GH�WUpVRUHULH�FRQWUDFWXHOV�GH�O¶DFWLI�
ILQDQFLHU� HW�VRQW �



��

� OHV�DFWLIV�ILQDQFLHUV�DX�FR�W�DPRUWL �
� OHV�DFWLIV�ILQDQFLHUV�pYDOXpV j�OD�MXVWH�YDOHXU�SDU�OH�ELDLV�G¶DXWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO��2&,� �
� OHV�DFWLIV�ILQDQFLHUV�pYDOXpV�j�OD�MXVWH�YDOHXU�SDU�OH�ELDLV�GX�UpVXOWDW�QHW�

������ 0RGH�G¶pYDOXDWLRQ

8Q�DFWLI�ILQDQFLHU�GRLW�rWUH�pYDOXp�DX�FR�W�DPRUWL�VL�GHX[�FRQGLWLRQV�VRQW�UpXQLHV �

x 6D�GpWHQWLRQ�V¶LQVFULW�GDQV�XQ�PRGqOH�pFRQRPLTXH�GRQW�O¶REMHFWLI�HVW�GH�GpWHQLU�GHV�DFWLIV�ILQDQFLHUV�
DILQ�G¶HQ�SHUFHYRLU�OHV�IOX[�GH�WUpVRUHULH�FRQWUDFWXHOV�

x /HV�FRQGLWLRQV�FRQWUDFWXHOOHV�GH�VD�GpWHQWLRQ��GRQQHQW�OLHX��j�GHV�GDWHV�VSpFLILpHV��j�GHV�IOX[�GH�WUpVRUHULH�
TXL�FRUUHVSRQGHQW�XQLTXHPHQW�j�GHV�UHPERXUVHPHQWV�GH�SULQFLSDO�HW�j�GHV�YHUVHPHQWV�G¶LQWpUrWV�VXU�OH�
SULQFLSDO�UHVWDQW�G��

8Q�DFWLI�ILQDQFLHU�GRLW�rWUH�pYDOXp�j�OD�MXVWH�YDOHXU�SDU�OH�ELDLV�GHV�DXWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO�j�OD�
GRXEOH�FRQGLWLRQ �

x 6D�GpWHQWLRQ�V¶LQVFULW�GDQV�XQ�PRGqOH�pFRQRPLTXH�GRQW�O¶REMHFWLI�HVW�DWWHLQW�j�OD�IRLV�SDU�OD�SHUFHSWLRQ�GH�
IOX[�GH�WUpVRUHULH�FRQWUDFWXHOV�HW�SDU�OD�YHQWH�G¶DFWLIV�ILQDQFLHUV�

x /HV�FRQGLWLRQV�FRQWUDFWXHOOHV�GH�VD�GpWHQWLRQ��GRQQHQW�OLHX��j�GHV�GDWHV�VSpFLILpHV��j�GHV�IOX[�GH�WUpVRUHULH�
TXL�FRUUHVSRQGHQW�XQLTXHPHQW�j�GHV�UHPERXUVHPHQWV�GH�SULQFLSDO�HW�j�GHV�YHUVHPHQWV�G¶LQWpUrWV�VXU�OH�
SULQFLSDO�UHVWDQW�G��

8Q�DFWLI�ILQDQFLHU�GRLW�rWUH�pYDOXp�j�OD�MXVWH�YDOHXU�SDU�OH�ELDLV�GX�UpVXOWDW�QHW��V¶LO�QH�UHOqYH�SDV�GHV�GHX[�
FDWpJRULHV�SUpFpGHQWHV�
3DU� DLOOHXUV�� ORUV� GH� VD� FRPSWDELOLVDWLRQ� LQLWLDOH�� O¶HQWLWp� SHXW� GpVLJQHU� GH�PDQLqUH� LUUpYRFDEOH� XQ� DFWLI�
ILQDQFLHU�TXL�DXWUHPHQW�UHPSOLUDLW�OHV�FRQGLWLRQV�SRXU�rWUH�pYDOXpV�DX�FR�W�DPRUWL�RX�j�OD�MXVWH�YDOHXU�SDU�OH�
ELDLV�GHV�DXWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO��FRPPH�pWDQW�pYDOXp�j�OD�MXVWH�YDOHXU�SDU�OH�ELDLV�GX�UpVXOWDW�QHW��
VL�FHWWH�GpVLJQDWLRQ�pOLPLQH�RX�UpGXLW�VLJQLILFDWLYHPHQW�XQH�QRQ�FRQFRUGDQFH�FRPSWDEOH�TXL�VHUDLW�DXWUHPHQW�
VXUYHQXH�
/HV�LQVWUXPHQWV�GH�FDSLWDX[�SURSUHV�GpWHQXV��DFWLRQV��VRQW�WRXMRXUV�pYDOXpV�j�OD�MXVWH�YDOHXU�SDU�UpVXOWDW��j�
O¶H[FHSWLRQ�GH�FHX[�TXL�QH�VRQW�SDV�GpWHQXV�j�GHV�ILQV�GH�WUDQVDFWLRQ�TXL�SHXYHQW�VXU�RSWLRQ�ORUV�GH�OHXU�
FRPSWDELOLVDWLRQ� LQLWLDOH�HW�GH�IDoRQ� LUUpYRFDEOH�rWUH�pYDOXpV�j� OD� MXVWH�YDOHXU�HQ�FRQWUHSDUWLH�GHV�DXWUHV�
pOpPHQWV�GH�UpVXOWDW�JOREDO�

������ &RPSWDELOLVDWLRQV�XOWpULHXUHV

$FWLIV�ILQDQFLHUV�DX�FR�W�
DPRUWL

/HV�SURGXLWV�G¶LQWpUrWV��OHV�SURILWV�HW�SHUWHV�GH�FKDQJH�HW�OHV�GpSUpFLDWLRQV�VRQW�
FRPSWDELOLVpV�HQ�UpVXOWDW �

/HV�SURILWV�HW�SHUWHV�LVVXV�GH�OD�GpFRPSWDELOLVDWLRQ�GHV�DFWLIV�VRQW�HQUHJLVWUpV�HQ�
UpVXOWDW

,QVWUXPHQWV�GH�GHWWH�j�OD�
MXVWH�YDOHXU�SDU�OH�ELDLV�GHV�
DXWUHV�pOpPHQWV�GX�UpVXOWDW�
JOREDO

/HV�SURGXLWV�G¶LQWpUrWV��OHV�SURILWV�HW�SHUWHV�GH�FKDQJH�HW�OHV�GpSUpFLDWLRQV�VRQW�
FRPSWDELOLVpV�HQ�UpVXOWDW �

/HV�DXWUHV�SURILWV�HW�SHUWHV�QHWV�VRQW�HQUHJLVWUpV�GDQV�OHV�DXWUHV�pOpPHQWV�GX�
UpVXOWDW�JOREDO�

/RUV�GH�OD�GpFRPSWDELOLVDWLRQ��OHV�SURILWV�HW�SHUWHV�FXPXOpV�HQ�DXWUHV�pOpPHQWV�
GX�UpVXOWDW�JOREDO�VRQW�UHFODVVpV�HQ�UpVXOWDW�

,QVWUXPHQWV�GH�FDSLWDX[�
SURSUHV�j�OD�MXVWH�YDOHXU�SDU�
OH�ELDLV�GHV�DXWUHV�pOpPHQWV�
GX�UpVXOWDW�JOREDO

/HV�GLYLGHQGHV�VRQW�FRPSWDELOLVpV�HQ�SURGXLW�GDQV�OH�UpVXOWDW�VDXI�VL�LOV
UHSUpVHQWHQW�XQ�UHPERXUVHPHQW�GX�FR�W�GH�O¶LQYHVWLVVHPHQW�

/HV�DXWUHV�SURILWV�HW�SHUWHV�VRQW�FRPSWDELOLVpV�HQ�DXWUHV�pOpPHQWV�GX�UpVXOWDW�
JOREDO�HW�QH�VRQW�MDPDLV�UHF\FOpV�HQ�UpVXOWDW



��

$FWLIV�ILQDQFLHUV�j�OD�MXVWH�
YDOHXU�SDU�OH�ELDLV�GX�
FRPSWH�GH�UpVXOWDW

/HV�SURILWV�HW�SHUWHV�QHWV��\�FRPSULV�OHV�LQWpUrWV�RX�GLYLGHQGHV�SHUoXV��VRQW�
FRPSWDELOLVpV�HQ�UpVXOWDW

������ 'pSUpFLDWLRQ�G¶DFWLIV�ILQDQFLHUV

/H�PRGqOH�GH�GpSUpFLDWLRQ��EDVpH�VXU�OHV�SHUWHV�DWWHQGXHV�
/D�QRUPH�,)56���GpILQLW�XQH�PpWKRGH�VLPSOLILpH�SRXU�OHV�FUpDQFHV�FRPPHUFLDOHV�HW�OHV�FUpDQFHV�ORFDWLYHV�
TXL�HVW�UHWHQXH�SDU�QRWUH�JURXSH�

6XLYDQW�FHWWH�PpWKRGH��OH�ULVTXH�GH�FUpGLW�HVW�pYDOXp�DX�PRQWDQW�GHV�SHUWHV�GH�FUpGLW�DWWHQGXHV�VXU�OD�GXUpH�
GH�YLH�GH�OD�FUpDQFH�FOLHQW�RX�GH�OD�FUpDQFH�ORFDWLYH�

$�GpIDXW�G¶LQIRUPDWLRQV�SURVSHFWLYHV�UDLVRQQDEOHV�HW�MXVWLILDEOHV�VDQV�GHYRLU�HQJDJHU�GHV�FR�WV�HW�GHV�HIIRUWV�
H[FHVVLIV�� OH� JURXSH� XWLOLVH� OHV� LQIRUPDWLRQV� VXU� OHV� FRPSWHV� HQ� VRXIIUDQFH� SRXU� GpWHUPLQHU� OHV�
DXJPHQWDWLRQV�LPSRUWDQWHV�GX�ULVTXH�GH�FUpGLW�

$XVVL�OH�JURXSH�V¶DSSXLH�VXU�OD�PDWULFH�VXLYDQWH�SRXU�GpWHUPLQHU�OHV�SHUWHV�GH�FUpGLW�HQ�IRQFWLRQ�GX�WHPSV�
GHSXLV�OHTXHO�OD�FUpDQFH�HVW�HQ�VRXIIUDQFH�

'XUpH� GH� OD�
VRXIIUDQFH

7DX[�GH�GpSUpFLDWLRQ

,QIpULHXU�j����MRXUV ���

6XSpULHXU�j����MRXUV ������VDXI�H[FHSWLRQV�HQ�
IRQFWLRQ�G¶LQIRUPDWLRQV�

MXVWLILDEOHV

/¶H[SpULHQFH�PRQWUH�TX¶HQ�GHoj�GH����MRXUV�GH�UHWDUG�GDQV�OH�UqJOHPHQW�GH�OD�FUpDQFH��DXFXQ�ULVTXH�GH�
FUpGLW�Q¶H[LVWH�HQ�UDLVRQ�GH�O¶H[LVWHQFH�G¶XQ�GpS{W�GH�JDUDQWLH�FRXYUDQW�JpQpUDOHPHQW���PRLV�GH�OR\HUV�RX�
G¶XQH�JDUDQWLH�SDU�VLJQDWXUH�G¶XQH�VROYDELOLWp�LQFRQWHVWDEOH��FHW�DUJXPHQW�pFDUWH�OD�SUpVRPSWLRQ�UpIXWDEOH��
GpILQLH� SDU� OD� QRUPH�� G¶XQH� DXJPHQWDWLRQ� LPSRUWDQWH� GX� ULVTXH� GH� FUpGLW� GqV� OH� GpODL� GH� ��� MRXUV� GH�
VRXIIUDQFH�GH�OD�FUpDQFH�� ��DX�GHOj�GH����MRXUV��XQH�JUDYH�DOWpUDWLRQ�GX�FUpGLW�DWWHQGXH�HVW�DYpUpH�VDXI�SRXU�
GHV�H[FHSWLRQV�UHOHYDQW��GH�VLWXDWLRQV�SDUWLFXOLqUHV�GRFXPHQWpHV��SDU�H[HPSOH�UHWHQXH�GH�JDUDQWLH�GH���PRLV�
GH�OR\HUV��JDUDQWLH�SDUWLFXOLqUH��DQDO\VH�DSSURIRQGLH�GH�OD�VLWXDWLRQ�ILQDQFLqUH�GX�GpELWHXU��

8QH�JULOOH�G¶DQDO\VH�SOXV�ILQH�QpFHVVLWHUDLW�XQ�SDQHO�GH�FOLHQWV�SOXV�ODUJH��TXL�DXWRULVHUDLW�OD�GpILQLWLRQ�GH�
FODVVHV�GH�ULVTXH�GH�FUpGLW�HQ�IRQFWLRQ�GH�FDUDFWpULVWLTXHV�SURSUHV�

2U�OH�QRPEUH�GH�ORFDWDLUHV�HVW�OLPLWp�HW�FKDFXQ�G¶HQWUH�HX[�IDLW�O¶REMHW�G¶XQ�VXLYL�LQGLYLGXHO�TXL�V¶H[HUFH�GH�
OD�VLJQDWXUH�GH�WRXW�QRXYHDX�EDLO�R��WRXV�OHV�FDQGLGDWV�ORFDWDLUHV�VRQW�H[DPLQpV�TXDQW�j�OHXU�VWDELOLWp�HW�OHXU�
VROYDELOLWp�ILQDQFLqUH�HW�WRXW�DX ORQJ�GX�GpURXOHPHQW�GX�EDLO�TXDQW�j�OD�SRQFWXDOLWp�GHV�HQFDLVVHPHQWV���

������ $FWLRQV�SURSUHV

&RQIRUPpPHQW�j�OD�QRUPH�,$6�����WRXV�OHV�WLWUHV�G¶DXWRFRQWU{OH�GpWHQXV�SDU�OH�*URXSH�VRQW�HQUHJLVWUpV�HQ�GLPLQXWLRQ�
GHV�FDSLWDX[�SURSUHV�SRXU�OHXU�FR�W�G¶DFTXLVLWLRQ��/HV�FHVVLRQV�XOWpULHXUHV�VRQW�LPSXWpHV�GLUHFWHPHQW�HQ�FDSLWDX[�
SURSUHV�HW�QH�GRQQHQW�OLHX�j�O¶HQUHJLVWUHPHQW�G¶DXFXQ�UpVXOWDW�

���� 3DVVLIV�ILQDQFLHUV

/HV�SDVVLIV�ILQDQFLHUV�QRQ�GpULYpV�RX�QRQ�GpVLJQpV�FRPPH�pWDQW�j�OD�MXVWH�YDOHXU�SDU�OH�FRPSWH�GH�UpVXOWDW��RX�QRQ�
GpWHQXV�j�GHV�ILQV�GH�WUDQVDFWLRQ�VRQW�pYDOXpV�DX�FR�W�DPRUWL�VHORQ�OD�PpWKRGH�GX�7DX[�G¶,QWpUrW�(IIHFWLI��7,(���/HV�



��

IUDLV�GH�VRXVFULSWLRQ�G¶HPSUXQWV�YLHQQHQW�HQ�GpGXFWLRQ�GHV�PRQWDQWV�HPSUXQWpV�ORUV�GH�OD�FRPSWDELOLVDWLRQ�GX�SDVVLI
ILQDQFLHU��LOV�FRQVWLWXHQW�HQVXLWH�XQH�FKDUJH�G¶LQWpUrW�DX�IXU�HW�j�PHVXUH�GHV�UHPERXUVHPHQWV��

����� 3URYLVLRQV

/D�QRUPH�,$6����SUpFLVH�TX¶XQH�SURYLVLRQ�HVW�FRPSWDELOLVpH�ORUVTXH�OH�*URXSH�D�XQH�REOLJDWLRQ�DFWXHOOH��MXULGLTXH�
RX�LPSOLFLWH��UpVXOWDQW�G¶XQ�pYpQHPHQW�SDVVp��HW�TX¶LO�HVW�SUREDEOH�TX¶XQH�VRUWLH�GH�UHVVRXUFH�VDQV�FRQWUHSDUWLH�DX�
PRLQV� pTXLYDOHQWH� �DX� SURILW� G¶XQ� WLHUV�� UHSUpVHQWDWLYH� G¶DYDQWDJHV� pFRQRPLTXHV� VHUD� QpFHVVDLUH� SRXU� pWHLQGUH�
O¶REOLJDWLRQ�HW�TXH�OH�PRQWDQW�GH�O¶REOLJDWLRQ�SHXW�rWUH�HVWLPp�GH�PDQLqUH�ILDEOH��/D�SURYLVLRQ�HVW�HVWLPpH�HQ�SUHQDQW�
HQ�FRQVLGpUDWLRQ�OHV�K\SRWKqVHV�OHV�SOXV�SUREDEOHV�j�OD�GDWH�G¶DUUrWp�GHV�FRPSWHV�

6L�O¶HIIHW�GH�OD�YDOHXU�WHPSV�HVW�VLJQLILFDWLI��OD�SURYLVLRQ�HVW�DFWXDOLVpH��/H�WDX[�G¶DFWXDOLVDWLRQ�XWLOLVp�SRXU�GpWHUPLQHU�
OD�YDOHXU�DFWXDOLVpH� UHIOqWH� OHV�DSSUpFLDWLRQV�DFWXHOOHV�SDU� OH�PDUFKp�GH� OD�YDOHXU� WHPSV�GH� O¶DUJHQW�HW� OHV� ULVTXHV�
LQKpUHQWV�j�O¶REOLJDWLRQ��/¶DXJPHQWDWLRQ�GX�PRQWDQW�GH�OD�SURYLVLRQ�UpVXOWDQW�GH�OµDFWXDOLVDWLRQ�HVW�FRPSWDELOLVpH�HQ�
FKDUJHV�ILQDQFLqUHV�

����� ,PS{W�VXU�OHV�UpVXOWDWV

/D�VRFLpWp�$&$17+(�'(9(/233(0(17�HW�FHUWDLQHV�GH�VHV�ILOLDOHV�RQW�RSWp�HQ������SRXU�OH�UpJLPH�ILVFDO�GHV�
6,,&��'H�FH�IDLW��OH�UpVXOWDW�UHODWLI�DX�VHFWHXU�LPPRELOLHU�HVW�H[RQpUp�G¶LPS{W�VXU�OHV�VRFLpWpV��OHV�DXWUHV�pOpPHQWV�GX�
UpVXOWDW�\�GHPHXUDQW VRXPLV�

/D�FKDUJH�G¶LPS{W�HVW�pJDOH�j�OD�VRPPH�GH�O¶LPS{W�FRXUDQW�HW�GH�O¶LPS{W�GLIIpUp��/¶LPS{W�FRXUDQW�HVW�O¶LPS{W�G��DX�
WLWUH�GH�O¶H[HUFLFH�

����� $YDQWDJHV�DX�SHUVRQQHO

&RQIRUPpPHQW�j�OD�QRUPH�,$6����UpYLVpH��OHV�DYDQWDJHV�j�FRXUW�WHUPH�DX�SHUVRQQHO��VDODLUHV�HW�FRQJpV�DQQXHOV��VRQW�
FRPSWDELOLVpV� HQ� FKDUJHV �� OHV� DYDQWDJHV� j� ORQJ� WHUPH� �OHV� LQGHPQLWpV� GH� GpSDUW� j� OD� UHWUDLWH�� IRQW� O¶REMHW� G¶XQH�
SURYLVLRQ�TXL�HVW�GpWHUPLQpH�SDU�XQ�FDOFXO�DFWXDULHO�VHORQ�OD�PpWKRGH�GHV�XQLWpV�GH�FUpGLW�SURMHWpHV�

&HV�FDOFXOV�LQWqJUHQW�SULQFLSDOHPHQW�OHV�K\SRWKqVHV�VXLYDQWHV��

� XQ�WDX[�G¶DFWXDOLVDWLRQ�
� XQ�WDX[�G¶LQIODWLRQ�
� XQH�WDEOH�GH�PRUWDOLWp�
� XQ�WDX[�G¶DXJPHQWDWLRQ�GH�VDODLUHV��HW�
� XQ�WDX[�GH�URWDWLRQ�GX�SHUVRQQHO�

'HV�JDLQV�HW�SHUWHV�DFWXDULHOV�VRQW�HQUHJLVWUpV�HQ�DXWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO�VDQV�UHF\FODJH�XOWpULHXU�HQ�UpVXOWDW�
DORUV�TXH�OH�FR�W�GHV�VHUYLFHV�UHQGXV�HVW�HQUHJLVWUp�HQ�UpVXOWDW�QHW�

/HV� VDODULpV�GX�JURXSH� UHOqYHQW�GH� OD�&RQYHQWLRQ�&ROOHFWLYH�GH� O¶,PPRELOLHU�TXL�QH�SUpYRLW� SDV�G¶LQGHPQLWpV�GH�
UHWUDLWH�VSpFLILTXHV��$XVVL�VRQ�FDOFXO�HVW�LGHQWLTXH�j�FHOXL�GH�O¶LQGHPQLWp�GH�OLFHQFLHPHQW�GpILQLH�SDU�OD�ORL�

����� 5pVXOWDW�SDU�DFWLRQ

&RQIRUPpPHQW�j�OD�QRUPH�,$6�����OH�UpVXOWDW�GH�EDVH�SDU�DFWLRQ�HVW�REWHQX�HQ�GLYLVDQW�OH�© 5pVXOWDW�� SDUW�GX�*URXSH ª�
SDU�OH�QRPEUH�PR\HQ�SRQGpUp�G¶DFWLRQV�HQ�FLUFXODWLRQ�DX�FRXUV�GH�O¶H[HUFLFH��

/H�QRPEUH�PR\HQ�SRQGpUp�G¶DFWLRQV�HQ�FLUFXODWLRQ�HVW�FDOFXOp�VXU�OD�EDVH�GHV�GLIIpUHQWHV�pYROXWLRQV�GX�FDSLWDO�VRFLDO��
FRUULJpHV��OH�FDV�pFKpDQW��GHV�GpWHQWLRQV�SDU�OH�*URXSH�GH�VHV�SURSUHV�DFWLRQV�

/H�UpVXOWDW�GLOXp�SDU�DFWLRQ�HVW�FDOFXOp�HQ�GLYLVDQW�OH�©�5pVXOWDW�± 3DUW�GX�*URXSH ª�SDU�OH�QRPEUH�PR\HQ�SRQGpUp�
G¶DFWLRQV�RUGLQDLUHV�HQ�FLUFXODWLRQ�PDMRUp�GH�WRXWHV�OHV�DFWLRQV�RUGLQDLUHV�SRWHQWLHOOHPHQW�GLOXWLYHV�



��

����� 5HYHQXV�GHV�LPPHXEOHV

/HV�UHYHQXV�ORFDWLIV VRQW�FRPSWDELOLVpV�HQ�SURGXLWV�GH�IDoRQ�OLQpDLUH�VXU�WRXWH�OD�GXUpH�GX�EDLO��DLQVL��O¶LQFLGHQFH�GHV�
IUDQFKLVHV�GH�OR\HUV�RX�GHV�FODXVHV�GH�SURJUHVVLYLWp�GH�OR\HUV�HVW�UpSDUWLH�VXU�OD�GXUpH�GX�EDLO�TXDQG�HOOHV�VDWLVIRQW�j�
O¶DSSOLFDWLRQ�GH�OD�QRUPH�

/HV�FKDUJHV� ORFDWLYHV�UHIDFWXUpHV�HW� OHV�FKDUJHV� ORFDWLYHV�JOREDOHV�VRQW�FRPSWDELOLVpHV�DX�IXU�HW�j�PHVXUH�GH� OHXU�
HQJDJHPHQW�

/HV� FRQWUDWV� GH� EDX[� VLJQpV� HQWUH� OH� JURXSH� HW� VHV� ORFDWDLUHV� VRQW� GHV� FRQWUDWV� GH� ORFDWLRQ� VLPSOH� DX� VHQV� GH
OD�QRUPH�,$6�����'H�PDQLqUH�JpQpUDOH��OHV�EDX[�LQFOXHQW�GHV�FODXVHV�GH�UHQRXYHOOHPHQW�GH�OD�SpULRGH�GH�ORFDWLRQ�HW�
G¶LQGH[DWLRQ�GHV�OR\HUV�DLQVL�TXH�OHV�FODXVHV�JpQpUDOHPHQW�VWLSXOpHV�GDQV�FH�W\SH�GH�FRQWUDW��

/HV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�j�OD�QRUPH�,)56���VRQW�SUpVHQWpHV�GDQV�OD�QRWH�����

/HV� UHYHQXV� QHWV� GHV� LPPHXEOHV� FRPSUHQQHQW� O¶HQVHPEOH� GHV� SURGXLWV� HW� GHV� FKDUJHV� GLUHFWHPHQW� UDWWDFKpV� j�
O¶H[SORLWDWLRQ�GHV�LPPHXEOHV�

����� 5pVXOWDW�GH�FHVVLRQ�GHV�LPPHXEOHV�GH�SODFHPHQW

/H�UpVXOWDW�GH�FHVVLRQ�G¶LPPHXEOHV�GH�SODFHPHQW�HVW�REWHQX�SDU�GLIIpUHQFH�HQWUH��G¶XQH�SDUW��OH�SUL[�GH�YHQWH�HW�OHV�
UHSULVHV�GH�GpSUpFLDWLRQ��HW�G¶DXWUH�SDUW��OD�GHUQLqUH�MXVWH�YDOHXU��FHOOH�FL�FRUUHVSRQGDQW�j�OD�YDOHXU�QHWWH�FRPSWDEOH�
FRQVROLGpH���DXJPHQWpH�GHV�IUDLV�GH�FHVVLRQV�

����� 6HFWHXUV�RSpUDWLRQQHOV

/D�QRUPH�,)56���© 6HFWHXUV�RSpUDWLRQQHOV ª SUpFLVH�TXH�O¶LQIRUPDWLRQ�VHFWRULHOOH�SUpVHQWpH�HVW�pWDEOLH�VXU�OD�EDVH�GHV�
GRQQpHV�GH�JHVWLRQ�LQWHUQHV�XWLOLVpHV�SRXU�O¶DQDO\VH�GH�OD�SHUIRUPDQFH�GHV�DFWLYLWpV HW�O¶DOORFDWLRQ�GHV�UHVVRXUFHV�SDU�
OH�© 3ULQFLSDO�'pFLGHXU�2SpUDWLRQQHO�ª�TXL�HVW�HQ�O¶RFFXUUHQFH�OH�&RPLWp�GH�'LUHFWLRQ�GH�OD�6RFLpWp�

8Q�VHFWHXU�RSpUDWLRQQHO�HVW�XQH�FRPSRVDQWH�GLVWLQFWH�GX�*URXSH�TXL�HVW�HQJDJpH�GDQV�OD�IRXUQLWXUH�GH�SURGXLWV�RX�
VHUYLFHV�GLVWLQFWV�HW�TXL�HVW�H[SRVpH�j�GHV�ULVTXHV�HW�XQH�UHQWDELOLWp�GLIIpUHQWH GHV�ULVTXHV�HW�GH�OD�UHQWDELOLWp�GHV�DXWUHV�
VHFWHXUV�RSpUDWLRQQHOV�

/HV�VHFWHXUV�RSpUDWLRQQHOV�RQW�pWp�OHV�VXLYDQWV �VDQV�FKDQJHPHQW�SDU�UDSSRUW�j�O¶H[HUFLFH�SUpFpGHQW� �

� %XUHDX�

� &RPPHUFH�

� +{WHOOHULH�

� +DELWDWLRQ�

8Q�UpVXOWDW�VHFWRULHO�HVW�SUpVHQWp�SRXU�FKDTXH�VHFWHXU��/HV�LPPHXEOHV�GH�SODFHPHQW��OHV�VWRFNV�G¶LPPHXEOHV�DLQVL�
TXH�OHV�SDVVLIV�ILQDQFLHUV�FRXUDQWV�HW�QRQ�FRXUDQWV�VRQW�pJDOHPHQW�SUpVHQWpV�SDU�VHFWHXU�
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1RWH��� 3pULPqWUH�GH�FRQVROLGDWLRQ

���� /LVWH�GHV�VRFLpWpV�FRQVROLGpHV

���GpFHPEUH����� ���GpFHPEUH�����

)RUPH 6RFLpWp
��

G
LQWHUrWV
��GH�

FRQWU{OH
0pWKRGH�GH�
FRQVROLGDWLRQ

��
G
LQWHUrWV

��GH�
FRQWU{OH

0pWKRGH�GH�
FRQVROLGDWLRQ

6RFLpWp�0qUH

6(
$&$17+(�
'(9(/233(0(17

6RFLpWp�HQ�LQWpJUDWLRQ�
JOREDOH

6$5/ $75(( ��� ������ ���� ,�* ������ ���� ,�*

6$ %$/'$9,1( ���� ���� ,�* ���� ���� ,�*

6& %$612 ��� ������ ���� ,�* ������ ���� ,�*

6&, %,=(7��� ��� ������ ���� ,�* ������ ���� ,�*

6$6 &('5,$1( ��� ������ ���� ,�* ������ ���� ,�*

6&� &+$5521 ��� ������ ���� ,�* ������ ���� ,�*

6&, (&+(//(�5,92/, ���� ���� ,�* ���� ���� ,�*

6$ ),13/$7 ���� ���� ,�* ���� ���� ,�*

6&,
)21&,(5(�'8����58(�
)5$1&2,6��(5

��� ������ ���� ,�* ������ ���� ,�*

6&,
)21&,(5(�'8�
52&+(5

��� ������ ���� ,�* ������ ���� ,�*

6& +27(/�$0(/27 ���� ���� ,�* ���� ���� ,�*

6&, /$�3/$1&+(�%58/(( ���� ���� ,�* ���� ���� ,�*

6$ 6$80$1�),1$1&( ��� ������ ���� ,�* ������ ���� ,�*

(85/ 685%$. ��� ������ ���� ,�* ������ ���� ,�*

6$ 75(18%(/ ���� ���� ,�* ���� ���� ,�*

6$6 9(/2 ���� ���� ,�* ���� ���� ,�*

61& 9(186 ��� ������ ������ ,�* ������ ������ ,�*

6RFLpWpV�VRUWLHV�GX�
SpULPqWUH�GH�FRQVROLGDWLRQ�

(85/ /25*$ ��� 783 783 ������ ���� ,�*

6$6 6,1 783 783 ���� ���� ,�*

(85/ 92/3$5 ��� 783 783 ������ ���� ,�*

,*� �&RQVROLGDWLRQ�SDU�LQWpJUDWLRQ�JOREDOH

��� /HV�SRXUFHQWDJHV�G¶LQWpUrW�pJDX[�j��������VRQW�WRXWHV�OHV�ILOLDOHV�GH�OD�VRFLpWp�9(186�GDQV�ODTXHOOH�H[LVWHQW�
GHV�LQWpUrWV�PLQRULWDLUHV�

/H�SpULPqWUH�GH�FRQVROLGDWLRQ�FRPSUHQG��DX�SUpVHQW�DUUrWp���� VRFLpWpV�LQWpJUpHV�JOREDOHPHQW�GRQW�� VRFLpWpV�FLYLOHV�

$XFXQH�VRFLpWp�FRQWU{OpH�Q¶HVW�H[FOXH�GH�OD�FRQVROLGDWLRQ�

3DU� DLOOHXUV�� $&$17+(� '(9(/233(0(17� GpWLHQW� XQH� SDUWLFLSDWLRQ� GH� ������� GX� FDSLWDO� GH� OD� VRFLpWp�
%$66$12�'(9(/233(0(17��6$6�VLVH�DX����UXH�GH�%DVVDQR��3DULV���qPH 5&6�3$5,6���� ���������FI�����������



��

���� (YROXWLRQ�GX�SpULPqWUH

/HV�VRFLpWpV�/25*$��92/3$5�HW�6,1�RQW�EpQpILFLpHV�G¶XQH�7UDQVPLVVLRQ�8QLYHUVHOOH�GH�3DWULPRLQH��783���&HV�
GLVVROXWLRQV�RQW�HX�OLHXU�SDU�FRQIXVLRQ�GH SDWULPRLQH�GDQV�%$/'$9,1(�SRXU�OD�VRFLpWp�6,1��HW�DX�VHLQ�GH�9(186�
SRXU�OHV�GHX[�DXWUHV�VRFLpWpV��/HV�783�pWDLHQW�HIIHFWLYHV HQ�GDWH�GX����GpFHPEUH�������

���� 2UJDQLJUDPPH

/H�SRXUFHQWDJH�PHQWLRQQp��SRXU�FKDTXH�ILOLODOH�H[SULPH�OH�WDX[�GH�GpWHQWLRQ

������

�����

����

����

����

����

����

����

������

9(/2

6$6�����UXH�GH�%DVVDQR�������3DULV

5&6������������

75(18%(/

6$�����U�1LFRODV�6LPPHU�/�����/X[HPERXUJ

%�������5&�/X[HPERXUJ

),13/$7

6$�����U�1LFRODV�6LPPHU�/�����/X[HPERXUJ

%�������5&�/X[HPERXUJ

9(186

61&�����UXH�GH�%DVVDQR�������3$5,6

5&6������������

9RLU�FL�DSUqV�O
RUJDQLJUDPPH�GX�

VRXV�JURXSH�9(186

%$/'$9,1(�6$

6$������UXH�3LHUUH�&KDUURQ�������3$5,6

5&6������������

6&,�3/$1&+(�%58/((

6&,������UXH�*HRUJHV�%L]HW�������3$5,6

5&6������������

6&,�'(�/
+27(/�$0(/27

6&����UXH�GH��%DVVDQR�������3$5,6

5&6������������

5&6������������

$&$17+(�'(9(/233(0(17

6(�����UXH�GH�%DVVDQR�������3$5,6

5&6������������

6&,�(&+(//(�5,92/,

6&,����UXH�GH�%DVVDQR�������3$5,6
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5&6������������

����

5&6������������

����

5&6������������

����

6$�����DY��GH�O
$VWURQRPLH�������%58;(//(6������������������������

����

5&6������������

����

5&6������������

����

5&6������������

������

������

����

5&6������������

5&6������������6&������SODFH�GX�*DO�GH�*DXOOH�������/,//(�

6&,�����UXH�GH�%DVVDQR���������3$5,6� 5&6������������

6RFLpWp �&LYLOH �&+$5521

6&�����UXH�GH�%DVVDQR�������3$5,6�

�����

����� )RQFLqUH�GH����UXH�)UDQoRLV��HU

%$612

6&�����UXH�GH�%DVVDQR�������3$5,6

)21&,(5(�'8�52&+(5��

�6&,������UXH�GH�OD�%DQTXH�������3$5,6

����� 6&,�%,=(7���

$75((

�6$5/�����UXH�GH�%DVVDQR�������3$5,6

9(186

61&�����UXH�GH�%DVVDQR�������3$5,6

685%$.

(85/������UXH�*HRUJHV�%L]HW�������3$5,6

&('5,$1(

6$6�����UXH�GH�%DVVDQR�������3$5,6

6$80$1�),1$1&(��



��

1RWH��� 1RWHV�DQQH[HV ��ELODQ

���� $FWLIV�QRQ�FRXUDQWV�QRQ�ILQDQFLHUV

������ 9DULDWLRQ�GH�OD�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW

$X����GpFHPEUH����� �

/D�YDOHXU�G¶H[SHUWLVH�KRUV�GURLWV�DX����GpFHPEUH����� GHV�LPPHXEOHV�GH�SODFHPHQW�V¶pOqYH�j�������� .¼�

(Q�.¼
9DOHXU�1HWWH�
&RPSWDEOH�
����������

(QWUpHV
�1RXYHOOHV�
DFTXLVLWLRQV�

(QWUpHV
�GpSHQVHV�

LPPRELOLVpHV�
�����

&HVVLRQV

9DULDWLRQ�GH�
MXVWH�YDOHXU���������������

�����

9DULDWLRQ�GH�
SpULPqWUH

9DOHXU�DX�
����������

,PPHXEOHV�GH�
SODFHPHQW��,$6����

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

����/HV�GpSHQVHV�LPPRELOLVpHV�FRQFHUQHQW�GHV�WUDYDX[ VXU�O¶LPPHXEOHV UXH�GH�5LYROL SRXU�����.¼�HW�UXH�GH�OD�%DQTXH�
SRXU����.¼

����/HV�pYROXWLRQV�IDYRUDEOHV�GH�MXVWH�YDOHXU�FRQFHUQHQW�SULQFLSDOHPHQW�O¶LPPHXEOH�VLWXp�UXH�&KDUURQ�j�3DULV��qPH

SRXU����0¼��O¶LPPHXEOH�GH�OD�UXH�GH�OD�%DQTXH�j�3DULV��qPH SRXU����0¼��O¶LPPHXEOH�GX�TXDL�0DODTXDLV�SRXU����0¼��
O¶LPPHXEOH�GH�OD�UXH�GH�5LYROL�j�3DULV��HU SRXU�����0¼��O¶LPPHXEOH�GH�OD�UXH�%L]HW�j�3DULV���qPH SRXU�����0¼�

$X����GpFHPEUH����� �

/D�YDOHXU�G¶H[SHUWLVH�KRUV�GURLWV�DX����GpFHPEUH����� GHV�LPPHXEOHV�GH�SODFHPHQW�V¶pOqYH�j�������� .¼�

����/HV�GpSHQVHV�LPPRELOLVpHV�FRQFHUQHQW�H[FOXVLYHPHQW�WUDYDX[�GH O¶LPPHXEOHV UXH�GH�5LYROL�

����/HV�pYROXWLRQV�IDYRUDEOHV�GH�MXVWH�YDOHXU�FRQFHUQHQW�SULQFLSDOHPHQW�O¶LPPHXEOH�VLWXp�UXH�&KDUURQ�j�3DULV��qPH

SRXU����0¼��O¶LPPHXEOH�GH�OD�UXH�GH�OD�%DQTXH�j�3DULV��qPH SRXU����0¼� O¶LPPHXEOH�GH�OD�UXH�GH�5LYROL�j�3DULV��HU

SRXU����0¼��O¶LPPHXEOH�GX�TXDL�0DODTXDLV�SRXU�����0¼�

������ 9DULDWLRQ�GH�OD�YDOHXU�EUXWH�GHV�DFWLIV�FRUSRUHOV�KRUV�LPPHXEOHV�GH�SODFHPHQW

$X����GpFHPEUH����� �

(Q�.¼
9DOHXU�1HWWH�
&RPSWDEOH�
����������

(QWUpHV
�1RXYHOOHV�
DFTXLVLWLRQV�

(QWUpHV
�GpSHQVHV�

LPPRELOLVpHV�
������

&HVVLRQV
9DULDWLRQ�GH�
MXVWH�YDOHXU���������������

�����

9DULDWLRQ�GH�
SpULPqWUH

9DOHXU�DX�
����������

,PPHXEOHV�GH�
SODFHPHQW��,$6����

�������� ���� ������ ��������

(Q�.¼
�9DO��EUXWH�
����������

$SSOLFDWLRQ�
,)56���

$FTXLVLWLRQV� �&HVVLRQV��
9DULDWLRQV�GH�
SpULPqWUH

(FDUW�GH�
5ppYDOXDWLRQ

9LUHPHQW�GH�
SRVWH�j�SRVWH

�9DO��EUXWH�
����������

�7HUUDLQV� � � � � � � � �

&RQVWUXFWLRQV�	�$JHQFHPHQWV ��� � � � � � � ���

&RQVWUXFWLRQV�GURLW�G
XWLOLVDWLRQ � ������� ���� � � � � �������

$FWLIV�FRUSRUHOV ���� �� ���� � � � ����

�727$/� ���� ������� ���� ���� � � � �������



��

/H SRVWH © &RQVWUXFWLRQV�� GURLW�G¶XWLOLVDWLRQ ª FRQFHUQHQW�OD�ORFDWLRQ�GH�O¶LPPHXEOH�GX���UXH�GH�%DVVDQR j�3DULV�
��qPH��/D�FRORQQH�$SSOLFDWLRQ�,)56���FRUUHVSRQG�j�O¶RXYHUWXUH�DX��HU MDQYLHU������ /HV�DFTXLVLWLRQV FRQFHUQDQW�FH�
SRVWH VRQW�OHV�DXJPHQWDWLRQV�LQGLFLDLUHV�GH�OR\HU�DFWXDOLVpHV�

/HV�&HVVLRQV FRQFHUQHQW�XQ�YpKLFXOH����.¼�HW�GX�PDWpULHO�LQIRUPDWLTXH����.¼�

$X����GpFHPEUH����� �

������ 9DULDWLRQ�GHV�DPRUWLVVHPHQWV�HW�GpSUpFLDWLRQV VXU�OHV�DFWLIV�FRUSRUHOV�KRUV�LPPHXEOHV�GH�SODFHPHQW

$X����GpFHPEUH����� �

/¶DPRUWLVVHPHQW�© &RQVWUXFWLRQV�GURLW�G¶XWLOLVDWLRQ ª�FRQFHUQH�O¶LPPHXEOH�GX���UXH�GH�%DVVDQR�SULV�HQ�ORFDWLRQ��
VHORQ�O¶DSSOLFDWLRQ�G¶,)56����

$X����GpFHPEUH����� �

������ 9DULDWLRQ�GHV�YDOHXUV�QHWWHV�G¶LPPRELOLVDWLRQV�LQFRUSRUHOOHV

$X����GpFHPEUH����� �

(1�.¼
9DOHXU�QHWWH�
����������

$FTXLVLWLRQV
9DULDWLRQ�
SpULPqWUH

$PRUWLVVHPHQW�
HW�GpSUpFLDWLRQ

&HVVLRQ
9DOHXU�QHWWH�
����������

,PPRELOLVDWLRQV�LQFRUSRUHOOHV ��� ���

727$/ ��� ��� ��� ��� ��� ���

(Q�.¼
�9DO��EUXWH�
����������

$FTXLVLWLRQV� �&HVVLRQV��
9DULDWLRQV�GH�
SpULPqWUH

(FDUW�GH�
5ppYDOXDWLRQ

9LUHPHQW�GH�SRVWH�
j�SRVWH

�9DO��EUXWH�
����������

�7HUUDLQV� � � � � � � �

&RQVWUXFWLRQV�	�$JHQFHPHQWV ��� � � � � � ���

$FWLIV�FRUSRUHOV ���� ��� � � � � ����

�727$/� ���� ��� � � � � ����

(Q�.¼ ���������� 'RWDWLRQV
9DULDWLRQ�
SpULPqWUH

5HSULVH�VXLWH�j�
FHVVLRQ�HW�PLVH�

DX�UHEXW

(FDUW�GH�
UppYDOXDWLRQ

7UDQVIHUW�GH�
SRVWH

����������

&RQVWUXFWLRQV�	�$JHQFHPHQWV � � � � � � �

&RQVWUXFWLRQV�GURLW�G
XWLOLVDWLRQ � ����� � � � � �����

$FWLIV�FRUSRUHOV ��� � ��� � �� ���

�727$/� ��� ����� � ��� � � �����

(Q�.¼ ���������� 'RWDWLRQV
9DULDWLRQ�
SpULPqWUH

5HSULVH�VXLWH�j�
FHVVLRQ�HW�PLVH�DX�

UHEXW

(FDUW�GH�
UppYDOXDWLRQ

7UDQVIHUW�GH�SRVWH ����������

&RQVWUXFWLRQV�	�$JHQFHPHQWV � � � � � � �

$FWLIV�FRUSRUHOV ��� �� � � � � ���

�727$/� ��� �� � � � � ���



��

$X����GpFHPEUH����� �

���� $FWLIV�ILQDQFLHUV

/HV�DFWLIV�ILQDQFLHUV�UpSDUWLV�VXLYDQW�OHV�GLIIpUHQWHV�FDWpJRULHV�GpILQLHV�SDU�,)56�� VH�SUpVHQWHQW�DLQVL �

/D�QRUPH�,)56����GpILQLW�WURLV QLYHDX[�GH�MXVWH�YDOHXU��

� OH�QLYHDX���TXL�HVW�XQH�MXVWH�YDOHXU�LVVXH�G¶XQ�PDUFKp�DFWLI�SRXU�GHV DFWLIV�RX�GHV�SDVVLIV�LGHQWLTXHV�
� OH�QLYHDX���TXL�HVW�XQH�pYDOXDWLRQ�EDVpH�VXU�GHV�SDUDPqWUHV�REVHUYDEOHV��GLUHFWHPHQW�RX�LQGLUHFWHPHQW�
� OH�QLYHDX���TXL�HVW�XQH�pYDOXDWLRQ�GpWHUPLQpH�LQWpJUDOHPHQW�RX�HQ�SDUWLH�VXU�GHV�HVWLPDWLRQV�QRQ�IRQGpHV�

VXU�GHV�SDUDPqWUHV�REVHUYDEOHV�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�

/D�YDOHXU�GHV�FUpDQFHV�FOLHQWV��GHV�DXWUHV�FUpDQFHV�HW�GHV�DXWUHV�DFWLIV�FRXUDQWV�HVW�UHSUpVHQWDWLYH�GH�OHXU�MXVWH�YDOHXU�
7RXWHIRLV��ORUV�GH�O¶LQGHQWLILFDWLRQ�G¶LQGLFHV�GH�SHUWHV GH�YDOHXU �LPSD\pV�FOLHQWV��DXWUHV�FUpDQFHV�QRQ�UHFRXYUDEOHV���
XQH� GpSUpFLDWLRQ� HVW� FRQVWDWpH�� DILQ� G¶DMXVWHU� OH� PRQWDQW� GH� OD� FUpDQFH� j� O¶HQWUpH� GH� UHVVRXUFHV� SRWHQWLHOOHPHQW�
HQYLVDJHDEOH�

(1�.¼
9DOHXU�QHWWH�
����������

$FTXLVLWLRQV
9DULDWLRQ�
SpULPqWUH

$PRUWLVVHPHQW�
HW�GpSUpFLDWLRQ

&HVVLRQ
9DOHXU�QHWWH�
����������

,PPRELOLVDWLRQV�LQFRUSRUHOOHV �� � � ��� � ��

727$/ �� � � ��� � ��

$FWLIV�ILQDQFLHUV
HQ�.¼

&ODVVHPHQW ���������� ����������
1LYHDX�GH�
MXVWH�YDOHXU

$FWLIV�ILQDQFLHUV�QRQ�FRXUDQWV &R�W�DPRUWL ����� ����� 1�$

$FWLIV�ILQDQFLHUV�QRQ�FRXUDQWV
-XVWH�YDOHXU�SDU�OH�ELDLV�
GHV�DXWUHV�pOpPHQWV�GX�
UpVXOWDW�JOREDO

����� ����� �

&OLHQWV�HW�FRPSWHV�UDWWDFKpV &R�W�DPRUWL ����� ����� 1�$
$XWUHV�FUpDQFHV &R�W�DPRUWL ����� ����� 1�$
$XWUHV�DFWLIV�FRXUDQWV &R�W�DPRUWL ��� ��� 1�$
$FWLIV�ILQDQFLHUV�FRXUDQWV &R�W�DPRUWL ��� ��� �

$FWLIV�ILQDQFLHUV�FRXUDQWV
,QVWUXPHQWV�GH�FDSLWDX[�j�
OD�MXVWH�YDOHXU�SDU�OH�ELDLV�
GX�UpVXOWDW

� ����� �

7UpVRUHULH�HW�pTXLYDOHQWV� &R�W�DPRUWL ����� ����� 1�$

7RWDO�GHV�DFWLIV�ILQDQFLHUV ��������������� ���������������



��

������ $FWLIV�ILQDQFLHUV�QRQ�FRXUDQWV

$X����GpFHPEUH����� �

�� /D� VRFLpWp� $&$17+(� '(9(/233(0(17� D� FRQVWLWXp� XQ� JDJH� HQ� HVSqFH� DXSUqV� GH� OD� 62&,(7(�
*(1(5$/(�G¶XQ�PRQWDQW�GH�������.¼��&H�JDJH�HVW�OD�FRQWUH�YDOHXU�GH�OD�©JDUDQWLH�j�SUHPLqUH�GHPDQGHª�
FRQVHQWLH�SDU�OD�EDQTXH�DX�SURILW�GX�EDLOOHXU�GX�VLqJH�VRFLDO�GX���UXH�GH�%DVVDQR�j�3DULV���qPH��HQ�JDUDQWLH�
GHV�OR\HUV�HW�GHV�FKDUJHV�ORFDWLYHV�j�SD\HU��6RQ�PRQWDQW�HVW�pJDO�j����PRLV�GH�OR\HU�

�� /HV� DFWLIV ILQDQFLHUV� GLVSRQLEOHV� j� OD� YHQWH� QH� FRQFHUQHQW� TXH� OHV� WLWUHV� GH� OD� VRFLpWp� %$66$12�
'(9(/233(0(17��FHWWH�GHUQLqUH�GpWLHQW�OHV�PXUV�GH�O¶K{WHO�5R\DO�*DUGHQ�VLV���������UXH�GX�)DXERXUJ�
6DLQW�+RQRUp��SRXU������ .¼�TXL�VH�VRQW�DSSUpFLpV�GH���� .¼��FRQWUH���� .¼�O¶H[HUFLFH�SUpFpGHQW��VHORQ�OD�
TXRWH�SDUW� GH� VLWXDWLRQ� QHWWH� UppYDOXpH� GH� FHWWH� VRFLpWp�� /D� FRQWUHSDUWLH� GH� FHWWH� DSSUpFLDWLRQ� HVW�
FRPSWDELOLVpH�HQ�FDSLWDX[�SURSUHV�

�� /HV�GpS{WV��IRQGV�GH�URXOHPHQW��FRQFHUQHQW�OHV�VRPPHV�YHUVpHV�DX[�V\QGLFV�GHV�LPPHXEOHV�H[SORLWpV�

�� /HV�FUpDQFHV�,)56����FRUUHVSRQGHQW�j�OD�SDUW�DFWXDOLVpH�GHV�DFWLIV�HQ�FRQWUDW�GH�ORFDWLRQ�ILQDQFHPHQW��SRXU�
OHVTXHOV�OH�SUHQHXU�VXSSRUWH�OD�TXDVL�WRWDOLWp�GHV�ULVTXHV�HW�DYDQWDJHV�VXU�O¶DFWLI�VRXV�MDFHQW��3RXU�OH�ELHQ�VLV�
��UXH�GH�%DVVDQR��OHV�VRXV�ORFDWDLUHV�RQW�HX[�DXVVL�XQ�HQJDJHPHQW�IHUPH�GH����DQQpHV�DX�PrPH�WLWUH�TXH�OD�
VRFLpWp�$FDQWKH�'pYHORSSHPHQW�

$X����GpFHPEUH����� �

�� /D� VRFLpWp� $&$17+(� '(9(/233(0(17� D� FRQVWLWXp� XQ� JDJH� HQ� HVSqFH� DXSUqV� GH� OD� 62&,(7(
*(1(5$/( G¶XQ�PRQWDQW�GH�������.¼� &H�JDJH�HVW�OD�FRQWUH�YDOHXU�GH�OD�©JDUDQWLH�j�SUHPLqUH�GHPDQGHª�
FRQVHQWLH�SDU�OD�EDQTXH�DX�SURILW�GX�EDLOOHXU�GX�VLqJH�VRFLDO�GX���UXH�GH�%DVVDQR�j�3DULV���qPH��HQ�JDUDQWLH�
GHV�OR\HUV�HW�GHV�FKDUJHV�ORFDWLYHV�j�SD\HU� 6RQ�PRQWDQW�HVW�pJDO�j����PRLV�GH�OR\HU�

�� /HV� DFWLIV� ILQDQFLHUV� GLVSRQLEOHV� j� OD� YHQWH� QH� FRQFHUQHQW� TXH� OHV� WLWUHV� GH� OD� VRFLpWp� %$66$12�
'(9(/233(0(17��FHWWH�GHUQLqUH�GpWLHQW�OHV�PXUV�GH�O¶K{WHO�5R\DO�*DUGHQ�VLV���������UXH�GX�)DXERXUJ�
6DLQW�+RQRUp��SRXU�������.¼�TXL�VH�VRQW�DSSUpFLpV�GH���� .¼��FRQWUH�����.¼�O¶H[HUFLFH�SUpFpGHQW��VHORQ�OD�
TXRWH�SDUW� GH� VLWXDWLRQ� QHWWH� UppYDOXpH� GH� FHWWH� VRFLpWp� /D� FRQWUHSDUWLH� GH� FHWWH� DSSUpFLDWLRQ� HVW�
FRPSWDELOLVpH�HQ�FDSLWDX[�SURSUHV�

�� /HV�GpS{WV��IRQGV�GH�URXOHPHQW��FRQFHUQHQW�OHV�VRPPHV�YHUVpHV�DX[�V\QGLFV�GHV�LPPHXEOHV�H[SORLWpV�

$FWLIV�ILQDQFLHUV
HQ�.¼

���������� $XJPHQWDWLRQV 'LPLQXWLRQV
9DULDWLRQ�GH�
SpULPqWUH

���������� j���DQ�DX�SOXV GH���j���DQV SOXV�GH���DQV

'pS{WV�j�WHUPH�QDQWLV���� ����� � � � ����� � � �����

$FWLIV�ILQDQFLHUV�j�OD�MXVWH�YDOHXU�SDU�OHV�
DXWUHV�pOpPHQWV�GX�UpVXOWDW����

����� ��� � � ����� � ����� �

'pS{WV��IRQGV�GH�URXOHPHQW����� �� � � � �� �� � �

&UpDQFH�,)56������ ����� � � ����� � ������ ����

3UrW� � � � � � � � �

$FWLI�ILQDQFLHU�GH�WUDQVDFWLRQ � � � � � � � �

$XWUHV �� �� � �� �� � �
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$FWLIV�ILQDQFLHUV
HQ�.¼

���������� $XJPHQWDWLRQV 'LPLQXWLRQV
9DULDWLRQ�GH�
SpULPqWUH

���������� j���DQ�DX�SOXV GH���j���DQV SOXV�GH���DQV

'pS{WV�j�WHUPH�QDQWLV���� ����� � � � ����� � � �����

$FWLIV�ILQDQFLHUV�GLVSRQLEOHV�j�OD�YHQWH���� ����� ��� � � ����� � ����� �

'pS{WV��IRQGV�GH�URXOHPHQW����� �� � � � �� �� � �

3UrW� � � � � � � � �

$FWLI�ILQDQFLHU�GH�WUDQVDFWLRQ � � � � � � � �

$XWUHV �� �� � �� �� � �

727$8; ����� ���� ��� � ����� �� ����� �����

eFKpDQFH



��

/H�*URXSH�QH�SRVVqGH�DXFXQ�LQVWUXPHQW�GpULYp�DX����GpFHPEUH������

������ &OLHQWV�HW�FRPSWHV�UDWWDFKpV�HW�DXWUHV�FUpDQFHV

$X����GpFHPEUH����� �

/HV�&OLHQWV�HW�FRPSWHV�UDWWDFKpV�UHJURXSHQW�OHV�FRPSWHV�FOLHQWV�QHWV �� ����.¼��HW�OHV�FRPSWHV�FOLHQWV�j�PRLQV�G¶XQ�
DQ�GDQV�OH�FDGUH�GH�OD�QRUPH�,)56���������.¼��

/HV�DXWUHV�FUpDQFHV�DX����GpFHPEUH�������VRQW�FRPSRVpHV�SULQFLSDOHPHQW�GH �

� &UpDQFHV�GH�79$�SRXU������ .¼�GRQW������ .¼�GH�FUpGLWV�GH�79$�
� *HVWLRQQDLUHV�G¶LPPHXEOHV�SRXU���� .¼�
� 'HV�IRQGV�DYDQFpV�DX[�QRWDLUHV�SRXU���� .¼�SRXU�GHV�DFWHV�QRWDULpV�IDLVDQW�O¶REMHW�GH�IDFWXUHV�QRQ�SDUYHQXHV�

SRXU�XQ�PRQWDQW�GH��� .¼�
� &UpDQFH�VXU�OD�SUpYR\DQFH�SRXU�UHPERXUVHPHQW�DEVHQFH�PDODGLH ���� .¼�
� (WDOHPHQW�GHV�OR\HUV�SRXU���� .¼ ��FH�FRPSWH�GH�UpJXODULVDWLRQ�SHUPHW�G¶pWDOHU�OLQpDLUHPHQW�FRQIRUPpPHQW�DX[�

QRUPHV�,)56�VXU�OD�WRWDOLWp�GH�OD�GXUpH�GHV�EDX[�OHV�GpFDODJHV�GH�OR\HUV�LVVXV�GH�SpULRGH�GH�IUDQFKLVH�GH�OR\HU�
RX�GH�SURJUHVVLYLWp�GX�PRQWDQW�GX�OR\HU�DQQXHO�

� 6pTXHVWUH�DXSUqV�GH�OD�%13�SRXU�������.¼ ��FH�VpTXHVWUH�HVW�G��DX[�OLWLJHV�PHQWLRQQpV�GDQV�OD�QRWH�������
� 6pTXHVWUH�VXU�XQ�FRPSWH�&$53$�SRXU�������.¼���FH�VpTXHVWUH�HVW�G��DX[�OLWLJHV�PHQWLRQQpV�GDQV�OD�QRWH�������

�H���

3URGXLW�SHUWH�
LQVFULW �HQ�
&DSLWDX[�
3URSUHV

3URGXLW�SHUWH�
WUDQVIpUp�GHV�
&DSLWDX[�
3URSUHV�HQ�
5pVXOWDW

3URGXLW�SHUWH�
LQVFULW �HQ�
&DSLWDX[�
3URSUHV

3URGXLW�SHUWH�
WUDQVIpUp�GHV�
&DSLWDX[�
3URSUHV�HQ�
5pVXOWDW

$FWLIV�ILQDQFLHUV�j�OD�MXVWH�
YDOHXU�SDU�OHV�DXWUHV�pOpPHQWV�
GX�UpVXOWDW

��� ���

HQ�.¼

���������� ����������

(&+($1&(

HQ�.¼
9DOHXU�%UXWH 'pSUpFLDWLRQ 9DOHXU�QHWWH

j�XQ�DQ�DX�
SOXV

GH�XQ�j���DQV� j�SOXV�GH���DQV

&OLHQWV�HW�FRPSWHV�UDWWDFKpV ����� �� ����� ����� � �

$XWUHV�FUpDQFHV ����� � ����� ����� ����� �
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$X����GpFHPEUH����� �

/HV�DXWUHV�FUpDQFHV�DX����GpFHPEUH�������VRQW�FRPSRVpHV�SULQFLSDOHPHQW�GH �

� &UpDQFHV�GH�79$�SRXU������ .¼ GRQW�������.¼�GH�FUpGLWV�GH�79$�
� *HVWLRQQDLUHV�G¶LPPHXEOHV�SRXU���� .¼�
� 'HV�IRQGV�DYDQFpV�DX[�QRWDLUHV�SRXU���� .¼�SRXU�GHV�DFWHV�QRWDULpV IDLVDQW�O¶REMHW�GH�IDFWXUHV�QRQ�SDUYHQXHV�

SRXU�XQ�PRQWDQW�GH�����.¼�
� &UpDQFH�VXU�OD�SUpYR\DQFH�SRXU�UHPERXUVHPHQW�DEVHQFH�PDODGLH �����.¼�
� (WDOHPHQW� GHV� OR\HUV� VHORQ OD� QRUPH� ,$6� �� SRXU� ��� .¼ �� FH� FRPSWH GH� UpJXODULVDWLRQ� SHUPHW� G¶pWDOHU�

OLQpDLUHPHQW�FRQIRUPpPHQW�DX[�QRUPHV�,)56�VXU�OD�WRWDOLWp�GH�OD�GXUpH�GHV�EDX[�OHV�GpFDODJHV�GH�OR\HUV�LVVXV�
GH�SpULRGH�GH�IUDQFKLVH�GH�OR\HU�RX�GH�SURJUHVVLYLWp�GX�PRQWDQW�GX�OR\HU�DQQXHO�

� &RPSWH�FRXUDQW�DYHF�OD�VRFLpWp�),33 ��� ����.¼��HQWUHSULVH�OLpH��
� 6pTXHVWUH�DXSUqV�GH�OD�%13�SRXU�������.¼ ��FH�VpTXHVWUH�HVW�G��DX[�OLWLJHV�PHQWLRQQpV�GDQV�OD�QRWH�������
� 6pTXHVWUH�VXU�XQ�FRPSWH�&$53$�SRXU�������.¼���FH�VpTXHVWUH�HVW�G��DX[�OLWLJHV�PHQWLRQQpV�GDQV�OD�QRWH������

�H���

/HV�SURGXLWV�HW�FKDUJHV�QHWV�HQUHJLVWUpV�HQ�UpVXOWDW�VXU�OHV�FUpDQFHV�FRXUDQWHV�DX�FR�W�DPRUWL�VRQW�OHV�VXLYDQWV �

HQ�.¼
&KDUJH�QHWWH�HQUHJLVWUpH�HQ�

UpVXOWDW
���������� ����������

&UpDQFHV� � ���

VLJQH QpJDWLI�HVW�XQH�FKDUJH

/H�SURGXLW�RX�OD�FKDUJH�QHW�VXU�OHV�FUpDQFHV�FRXUDQWHV�UpVXOWH�GH�OD�SHUWH�VXU�FUpDQFHV�LUUpFRXYUDEOHV��GHV�UHQWUpHV�VXU�
FUpDQFHV�DPRUWLHV��GHV�GRWDWLRQV�HW�UHSULVHV�GH�GpSUpFLDWLRQ�VXU�FUpDQFHV�

������ $FWLIV�ILQDQFLHUV�FRXUDQWV

/HV�DFWLIV�ILQDQFLHUV�FRXUDQWV�VRQW�FRQVWLWXpV��DX����GpFHPEUH�������GHV�REOLJDWLRQV�pPLVHV�SDU�OD�VRFLpWp�60$/72�
SRXU�XQ�PRQWDQW�WRWDO�GH����.¼�DX[TXHOOHV�V¶DMRXWHQW�OHV�LQWpUrWV�FRXUXV�SRXU��� .¼�

/H�WDX[�GH�UpPXQpUDWLRQ�GH�FHV�REOLJDWLRQV�HVW�GH����HW�OD�GDWH�G¶pFKpDQFH�HVW�OH����MXLOOHW������

������ (YDOXDWLRQ�GHV�DFWLIV�ILQDQFLHUV

/D�YDOHXU�DX�ELODQ�GHV�FUpDQFHV�FOLHQWV��GHV�DXWUHV�FUpDQFHV�HW�GHV�DXWUHV�DFWLIV�FRXUDQWV�FRUUHVSRQG�j�OHXU�MXVWH�YDOHXU�
TXL�HVW�pJDOH�j� OHXU�YDOHXU�FRPSWDEOH��(Q�HIIHW�� ORUV�GH� OD�SHUFHSWLRQ�G¶LQGLFHV�GH�GpSUpFLDWLRQV��LPSD\pV�FOLHQWV��
DXWUHV FUpDQFHV�QRQ�UHFRXYUDEOHV���XQH�GpSUpFLDWLRQ�HVW�FRQVWDWpH��DILQ�G¶DMXVWHU�OH�PRQWDQW�GH�OD�FUpDQFH�j�O¶HQWUpH�
GH�UHVVRXUFHV�SRWHQWLHOOHPHQW�HQYLVDJHDEOH��

������ 7UpVRUHULH�HW�pTXLYDOHQWV�GH�WUpVRUHULH

HQ�.¼
9DOHXU�%UXWH 'pSUpFLDWLRQ 9DOHXU�QHWWH

j�XQ�DQ�DX�
SOXV

GH�XQ�j���DQV� j�SOXV�GH���DQV

&OLHQWV�HW�FRPSWHV�UDWWDFKpV ����� �� ����� ����� � �

$XWUHV�FUpDQFHV ����� � ����� ����� ����� �

727$8; ������ �� ������ ����� ����� �

����������

(&+($1&(



��

/D�YDULDWLRQ�GH�%HVRLQV�HQ�)RQGV�GH�5RXOHPHQW�V¶DUWLFXOH�GH�OD�IDoRQ�VXLYDQWH �

���� &DSLWDX[�SURSUHV

$X����GpFHPEUH�������OH�FDSLWDO�VRFLDO�HVW�FRPSRVp�GH���� ��������DFWLRQV�SRXU�XQ�PRQWDQW�JOREDO�GH �� ��� ���¼��
HQWLqUHPHQW�OLEpUp��/HV�DFWLRQV�VRQW�QRPLQDWLYHV�RX�DX�SRUWHXU�

$X�FRXUV�GH�O¶H[HUFLFH�������OH�FDSLWDO�VRFLDO�Q¶D�FRQQX�DXFXQH YDULDWLRQ�

$�OD�FO{WXUH�LO�Q¶H[LVWH�DXFXQ�LQVWUXPHQW�GLOXWLI�HQ�FRXUV�

������ 'HVFULSWLRQ�GH�OD�VWUXFWXUH�GX�FDSLWDO

/D�VWUXFWXUH�GX�FDSLWDO�HVW�OD�VXLYDQWH �

$�OD�FRQQDLVVDQFH�GH�OD�6RFLpWp��LO�Q¶H[LVWH�DXFXQ�DXWUH�DFWLRQQDLUH�GpWHQDQW�SOXV�GH�����GX�FDSLWDO�RX�GHV�GURLWV�GH�
YRWH�

HQ�PLOOLHUV�G
¼ ���������� ����������

6,&$9�PRQpWDLUHV � �

'LVSRQLELOLWpV ������ ������

7RWDO�GHV�$FWLIV�ILQDQFLHUV�GH�WUDQVDFWLRQ ������ ������

���������� ����������

9DULDWLRQ�EUXWH�GHV�$FWLIV�&RXUDQWV ��� ������

9DULDWLRQ�GHV�'HWWHV�&RXUDQWHV ����� ������

9DULDWLRQ�GX�%)5 ����� ����
����%HVRLQ�HQ�)RQGV�GH�5RXOHPHQW

9DULDWLRQ�GX�%)5����

$FWLRQV
��GH�
&DSLWDO

��GH�GURLWV�
GH�YRWH

$FWLRQV ��GH�&DSLWDO
��GH�GURLWV�GH�

YRWH

0RQVLHXU�$ODLQ�'80(1,/ �������� ����� ����� �������� ����� �����
$5'25�&$3,7$/ ���������� ����� ����� ���������� ����� �����
52'5$�,19(67,66(0(17 ����������� ������ ������ ����������� ������ ������
)21&,(5(���,19(67,66(0(17 �������� ����� ����� �������� ����� �����
.(17$1$ �������� ����� ����� �������� ����� �����
&2),1)2 ���������� ����� ����� ���������� ����� �����
$XWRFRQWU{OH�$&$17+(�
'(9(/233(0(17

� ����� ����� � ����� �����

*URXSH�$ODLQ�'80(1,/ ����������� ������ ������ ����������� ������ ������

38%/,& ����������� ������ ������ ����������� ������ ������

727$/ ������������ ������� ������� ������������ ������� �������

$FWLRQDULDW�
$&$17+(�'(9(/233(0(17

���������� ����������



��

������ /¶LQIRUPDWLRQ�VXU�OHV�SDFWHV�G¶DFWLRQQDLUHV

/HV� REOLJDWLRQV� GH� GpFODUDWLRQ� HW� GH� SXEOLFLWp� GHV� SDFWHV� HW� FRQYHQWLRQV� G¶DFWLRQQDLUHV� VRQW� HQFDGUpHV� SDU� OHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH�/���������GX�FRGH�GH�FRPPHUFH�HW�O¶DUWLFOH��������GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)�
/D�6RFLpWp�Q¶D�SDV�FRQQDLVVDQFH�GH�WHOV�SDFWHV�RX�FRQYHQWLRQV�HQWUH�OHV�DFWLRQQDLUHV�FRQQXV�HW�GpFODUpV�j�OD�GDWH�GH�
FO{WXUH�GH�O¶H[HUFLFH�

������ /¶LQIRUPDWLRQ�VSpFLILTXH�ORUVTXH�OD�6RFLpWp�HVW�FRQWU{OpH

/D�6RFLpWp�HVW�FRQWU{OpH�FRPPH�GpFULW�FL�GHVVXV ��WRXWHIRLV��OD�6RFLpWp�HVWLPH�TX¶LO�Q¶\�D�SDV�GH�ULVTXH�TXH�OH�FRQWU{OH�
VRLW�H[HUFp�GH�PDQLqUH�DEXVLYH�

������ 'LVWULEXWLRQV

/¶$VVHPEOpH�JpQpUDOH�RUGLQDLUH�GX���MXLQ ���� D�GpFLGp�XQH�GLVWULEXWLRQ�H[FHSWLRQQHOOH��SUpOHYpH�VXU�OHV�SRVWHV�GH�
SULPHV�G¶pPLVVLRQ��G¶DXWUHV�UpVHUYHV�HW�GH�UHSRUW�j�QRXYHDX��G¶XQ�PRQWDQW�GH�� ������� ¼�VRLW������� ¼�SDU�DFWLRQ�
&HWWH�GLVWULEXWLRQ�JpQqUH�XQH�GLPLQXWLRQ�GHV�FDSLWDX[�SURSUHV�FRQVROLGpV�GH������ .¼��/H�SDLHPHQW�GHV�GLYLGHQGHV�
D�JpQpUp�XQH�VRUWLH�GH�WUpVRUHULH�GX�PrPH�PRQWDQW�

������ 3DUWLFLSDWLRQV�QH�GRQQDQW�SDV�OH�FRQWU{OH

/HV�SDUWLFLSDWLRQV�QH�GRQQDQW�SDV�OH�FRQWU{OH�FRQFHUQHQW�OD�VRFLpWp�9(186�

1RP�GH�OD�ILOLDOH�RX�H[LVWHQW�GHV�WLWUHV�GH�SDUWLFLSDWLRQ�QH�
GRQQDQW�SDV�OH�FRQWU{OH

9(186

6LqJH�VRFLDO ���UXH�GH�%DVVDQR�������3$5,6

3RXUFHQWDJH�GH�GpWHQWLRQ�SDU�OHV�GpWHQWHXUV�GH�WLWUHV�QH�
GRQQDQW�SDV�OH�FRQWU{OH

�����

5pVXOWDW�QHW�DWWULEXp�DX[�GpWHQWHXUV�GH�SDUWLFLSDWLRQV�QH�
GRQQDQW�SDV�OH�FRQWU{OH��HQ�.¼�

���

7RWDO�GHV�SDUWLFLSDWLRQV�QH�GRQQDQW�SDV�OH�FRQWU{OH��HQ�.¼� �����

,QIRUPDWLRQV�FRPSOpPHQWDLUHV
/HV�ILOLDOHV�FRQWU{OpHV�SDU�OD�VRFLpWp�

9(186�DSSDUDLVVHQW�VXU�
O¶RUJDQLJUDPPH�GH�OD�QRWH����

���� 3URYLVLRQ�SRXU�ULVTXHV�HW�FKDUJHV

/HV�SURYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV�VH�FRPSRVHQW�GH �

��� /HV�SURYLVLRQV�SRXU�OLWLJHV�VRQW�FRQVWLWXpHV�j�OD�FO{WXUH�GH�GHX[�SURYLVLRQV�G¶XQ�PRQWDQW�WRWDO�GH������ .¼��/HV�

HQ�PLOOLHUV�G
¼ ���������� ����������

3URYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV
3URYLVLRQ�SRXU�ULVTXHV�ILVFDX[ � �
3URYLVLRQ�SRXU�OLWLJHV���� ����� �����
3URYLVLRQ�SRXU�FKDUJHV���� � �����
3URYLVLRQ�G
LQGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH���� ��� ���
7RWDO ������ �������



��

SURYLVLRQV�VRQW�OLpHV�DX[�OLWLJHV�DYHF�OHV�PLQRULWDLUHV�GH�OD�VRFLpWp�),*��FI����������j�KDXWHXU�GH�� ����.¼�j�GHV�
OLWLJHV�DYHF�G¶DQFLHQV�VDODULpV�j�KDXWHXU�GH���� .¼�

��� /D SURYLVLRQ�GH�������.¼�SRXU�FKDUJHV�SRXU�OD�ORFDWLRQ�GH�O¶LPPHXEOH�GX���UXH�GH�%DVVDQR�j�3DULV D�pWp�LQWpJUpH�
j� OD�YDOHXU�GX�GURLW� G¶XWLOLVDWLRQ�GH� OD� FRQVWUXFWLRQ�SULVH�QH� ORFDWLRQ��GDQV� OH� FDGUH�GH� OD�QRUPH� ,)56����� OD�
SURYLVLRQ�FRQVWDWpH�HQ�VRQ�DFWDQW�HQ�VRQ�WHPSV��OD�QHXWUDOLVDWLRQ�G¶XQ�OR\HU�VXSpULHXU�DX�PDUFKp��HW�SDU�H[WHQVLRQ��
XQH�VXUYDOHXU�GH�O¶DFWLI�SULV�HQ�ORFDWLRQ��/D�PLQRUDWLRQ�GH�OD�© &RQVWUXFWLRQ�GURLW�G¶XWLOLVDWLRQ ª�SDU�LPSXWDWLRQ�
GH�OD�SURYLVLRQ�DQWpULHXUHPHQW�GRWpH�DPqQH�GRQF�O¶DFWLI�j�VD�MXVWH�YDOHXU

��� /HV�YDULDEOHV�FRQVWLWXDQW�FHWWH�SURYLVLRQ�VRQW�H[SRVpHV�DX�������

���� 3DVVLIV�ILQDQFLHUV

������ 'pWDLO�GHV�SDVVLIV�ILQDQFLHUV�FRXUDQWV�HW�QRQ�FRXUDQWV

/H� WDEOHDX��FL�GHVVRXV��SUpVHQWH� OHV�FDVK�IORZV�QpFHVVDLUHV�j� O¶H[WLQFWLRQ�GHV�HPSUXQWV�DXSUqV�GHV�pWDEOLVVHPHQWV�
ILQDQFLHUV��UHPERXUVHPHQW�GHV�pFKpDQFHV�GH�FDSLWDO�HW�G¶LQWpUrWV�IXWXUV���OHV�QDWXUHV�GH�WDX[�G¶LQWpUrW��OHXU�SpULRGLFLWp�
HW�OH�WHUPH�GH�FHV�HPSUXQWV�

/HV�SDVVLIV�ILQDQFLHUV�GpWDLOOpV�GDQV�OH�WDEOHDX��FL�GHVVXV��RQW�pWp�pYDOXpV�DX�FR�W�DPRUWL�VHORQ�OD�PpWKRGH�GX�7DX[�
G¶,QWpUrW�(IIHFWLI��7,(���(Q�FDV�G¶pYDOXDWLRQ�j�OD�MXVWH�YDOHXU��OH�PRQWDQW�ELODQFLHO�GHV�SDVVLIV�ILQDQFLHUV�QRQ�FRXUDQWV�
DXUDLW�pWp�SHX�GLIIpUHQW�SRXU�OHV�HPSUXQWV�j�WDX[�IL[HV��HX�pJDUG�j�OD�IDLEOH�GXUpH�GH�WHPSV�UHVWDQW�j�FRXULU�MXVTX¶j�OHXU�
pFKpDQFH�ILQDOH� /H�WDEOHDX�LQWqJUH�DXVVL�OHV�GHWWHV�,)56����SRXU�OH���UXH�GH�%DVVDQR�������3DULV�

/¶H[SRVLWLRQ�DX�ULVTXH�GH�YDULDWLRQ�GHV�WDX[�G¶LQWpUrWV�YDULDEOHV�HVW�LQH[LVWDQWH OH VHXO�HPSUXQW�j�WDX[�YDULDEOH�D\DQW�

'HWWHV
HQ�PLOOLHUV�G
�¼

���������� &DVK
,PSDFW�
,)56���

9DULDWLRQ�
SpULPqWUH

9DULDWLRQ�
GH�FKDQJH

-XVWH�
YDOHXU

3RVWH�j�
SRVWH

9DULDWLRQ�GH�
%)5

����������

3DVVLIV�QRQ�FRXUDQWV�

(PSUXQWV�HW�GHWWHV��!���DQ�DXSUqV�GHV�pWV��GH�FUpGLW ������� ������� ������

$XWUHV�HPSUXQWV�HW�GHWWHV�!��DQ ���� ������� ���� ������� �������

727$/�'(6�3$66,)6�),1$1&,(56�121�&285$176 ������� �� ������� �� �� ���� �������� �� �������

3DVVLIV�FRXUDQWV

(PSUXQWV�HW�GHWWHV�DXSUqV�GHV�pWV��GH�FUpGLW������DQ ���� ����� ��� ������ ������

$XWUHV�HPSUXQWV�HW�GHWWHV�����DQ ���� ������� ������ ��� ������ ������

'pFRXYHUWV�EDQFDLUHV �� ��

,QWpUrWV�FRXUXV ���� ����� ��� ���

727$/�'(6�3$66,)6�),1$1&,(56�&285$176 ������ ������� ������ �� �� ��� ������� ��� �������

727$/�'(6�3$66,)6�),1$1&,(56� ������� ������� ������� �� �� ���� �� ��� �������

7UpVRUHULH ������ ������� ������

(1'(77(0(17�1(7 ������� ��� ������� �� �� ���� �� ��� �������

9DULDWLRQV�GH�OD�SpULRGH

'pFDLVVHPHQWV�UHVWDQW�GXV�VXU�HPSUXQWV��&DSLWDO���LQWpUrWV�

,PPHXEOHV (PSUXQW

UXH�GH�5LYROL
0XQFKHQHU�
+\SRWHQNHQEDQN

7$8;�),;( 1$ QRY����� ������ ������ ��������� ��������� ���������

���UXH�%L]HW
0XQFKHQHU�
+\SRWHQNHQEDQN

7$8;�),;( 1$ MXLQ������� ������ ����� ������ �������� �������� ��������

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

5XH�GH�%DVVDQR� ������ �������� ��������� ��������� ���������

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

������ ��������� ��������� ��������� ��������� ���������727$/�*(1(5$/

6RXV�7RWDO�7DX[�)L[H

6RXV�7RWDO�,)56���

/R\HU�,)56���

!���PRLV�HW��
���DQ

!��DQ�HW�
����DQV

j�����DQV 7RWDO
-XVWH�
9DOHXU

1DWXUH�GX�WDX[
'DWH�

&KDQJHPHQW�
GH�7DX[

'DWH�ILQ�
G
HPSUXQW

7$8;�
����PRLV



��

pWp�LQWpJUDOHPHQW�UHPERXUVp�VXU�O¶H[HUFLFH�

������ -XVWH�YDOHXU�GHV�SDVVLIV�ILQDQFLHUV

/HV�GpFRXYHUWV��GHWWHV�IRXUQLVVHXUV��GpS{WV�HW�FDXWLRQQHPHQWV�HW�GHWWHV�ILVFDOHV�HW�VRFLDOHV�TXL�VRQW�SRXU�O¶HVVHQWLHO�
GHV�GHWWHV�FRXUDQWHV��RQW�XQH�YDOHXU�ELODQFLHOOH�TXL�HVW�H[SULPpH�DX�FR�W��HW�TXL�HVW�DVVLPLODEOH�j�OHXU�MXVWH�YDOHXU�

���� (FKpDQFLHU�GHV�GHWWHV

$X����GpFHPEUH����� �

��� 'RQW�GHWWH�GH�OR\HU�,)56������� ����.¼��HW�LQWpUrWV�FRXUXV�����.¼��

/H�SRVWH�© 'HWWHV�ILVFDOHV�HW�VRFLDOHV ª�VH�FRPSRVH�GH �
� &KDUJHV�GH�SHUVRQQHO SRXU���� .¼ �
� 3UpOqYHPHQW�j�OD�VRXUFH�SRXU����.¼ �
� 'HWWHV�GH�79$��j�SD\HU�RX�FDOFXOpHV��SRXU������ .¼ �
� 7D[HV�GLYHUVHV SRXU��� .¼�

/H�SRVWH�© $XWUHV�GHWWHV ª�VH�FRPSRVH�SULQFLSDOHPHQW�GH �
� &OLHQWV�FUpGLWHXUV SRXU���� .¼ �FH�SRVWH�HQUHJLVWUH�SULQFLSDOHPHQW�OHV�UqJOHPHQWV�DQWLFLSpV�GHV�FOLHQWV�HW� OHV�

DYDQFHV�GH�FKDUJHV�ORFDWLYHV�GXHV�DX[�FOLHQWV�VXLWH�j�OD�ILQ�GH�OHXU�EDLO��
� $YRLUV�j�pWDEOLU SRXU���� .¼�FRUUHVSRQGDQW�j�OD�UHGGLWLRQ�GHV�FRPSWHV�GH�FKDUJHV�GH�ORFDWDLUHV�
� /D�GHWWH�SRXU�OH�ELHQ�DFTXLV�DX���TXDL�0DODTXDLV�ILQ�GpFHPEUH�SRXU�� ����.¼
� &UpGLWHXUV�GLYHUV�SRXU��� .¼

HQ�PLOOLHUV�G
¼ 727$/ &R�W�DPRUWL 7,( -XVWH�YDOHXU
1LYHDX�GH�MXVWH�

YDOHXU

(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV�GLYHUVHV� ������� ���� ������� ������� �

'pS{WV�HW�FDXWLRQQHPHQWV ������ ������ � ������ 1�$

'HWWHV�IRXUQLVVHXUV ������ ������ � ������ 1�$

'HWWHV�ILVFDOHV�HW�VRFLDOHV ������ ������ � ������ 1�$

$XWUHV�GHWWHV ������ ������ � ������ 1�$

$XWUHV�SDVVLIV�FRXUDQWV ���� ���� � ���� 1�$

727$8; ������� ������ ������� �������

HQ�PLOOLHUV�G
¼ 727$/
j�XQ�DQ�DX�

SOXV
GH�XQ�DQ�j���

DQV
j�SOXV�GH���

DQV

(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV�GLYHUVHV���� ������� ������� ������� ������

'pS{WV�HW�FDXWLRQQHPHQWV ������ ������ � �

'HWWHV�IRXUQLVVHXUV ������ ������ � �

'HWWHV�ILVFDOHV�HW�VRFLDOHV ������ ������ � �

$XWUHV�GHWWHV ������ ������ � �

$XWUHV�SDVVLIV�FRXUDQWV ���� ���� � �

727$8; ������� ������� ������� ������

eFKpDQFH



��

$X����GpFHPEUH����� �

/HV�LQWpUrWV�FRXUXV�LQFOXV�GDQV�OH�SRVWH�G¶HPSUXQWV�HW�GH�GHWWHV�ILQDQFLqUHV�V¶pOqYHQW�j���� .¼�

/H�SRVWH�© 'HWWHV�ILVFDOHV�HW�VRFLDOHV ª�VH�FRPSRVH�GH �
� &KDUJHV�GH�SHUVRQQHO SRXU���� .¼�
� 'HWWHV�GH�79$��j�SD\HU�RX�FDOFXOpHV��SRXU�����.¼�
� 7D[HV�GLYHUVHV SRXU��� .¼�

/H�SRVWH�© $XWUHV�GHWWHV ª�VH�FRPSRVH�SULQFLSDOHPHQW�GH �
� &OLHQWV�FUpGLWHXUV SRXU���� .¼ �FH�SRVWH�HQUHJLVWUH�SULQFLSDOHPHQW�OHV�UqJOHPHQWV�DQWLFLSpV�GHV�FOLHQWV�HW� OHV�

DYDQFHV�GH�FKDUJHV�ORFDWLYHV�GXHV�DX[�FOLHQWV�VXLWH�j�OD�ILQ�GH�OHXU�EDLO��
� $YRLUV�j�pWDEOLU SRXU�����.¼ FRUUHVSRQGDQW�j�OD�UHGGLWLRQ�GHV�FRPSWHV�GH�FKDUJHV�GH�ORFDWDLUHV�

HQ�PLOOLHUV�G
¼ 727$/
j�XQ�DQ�DX�

SOXV
GH�XQ�DQ�j���

DQV
j�SOXV�GH���

DQV
(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV�GLYHUVHV� ������� ������ �������

'pS{WV�HW�FDXWLRQQHPHQWV ������ ������ � �

'HWWHV�IRXUQLVVHXUV ������ ������ � �

'HWWHV�ILVFDOHV�HW�VRFLDOHV ���� ���� � �

$XWUHV�GHWWHV ���� ���� � �

$XWUHV�SDVVLIV�FRXUDQWV ���� ���� � �

727$8; ������� ������ ������� �

eFKpDQFH



��

1RWH��� 1RWHV�DQQH[HV ��FRPSWH�GH�UpVXOWDW

���� 5HYHQXV�QHWV�GHV�LPPHXEOHV

/HV� UHYHQXV� QHWV� GHV� LPPHXEOHV� FRPSUHQQHQW� O¶HQVHPEOH� GHV� SURGXLWV� HW� GHV� FKDUJHV� GLUHFWHPHQW� UDWWDFKpV� j�
O¶H[SORLWDWLRQ�GHV�LPPHXEOHV�

HQ�PLOOLHUV�G
¼ ���������� ����������

/R\HUV ����� �������

&KDUJHV�ORFDWLYHV�UHIDFWXUpHV ��� �����

&KDUJHV�ORFDWLYHV�JOREDOHV ������� �������

5HYHQXV�QHWV�GHV�LPPHXEOHV ����� �������

/H�FKLIIUH�G¶DIIDLUHV�GH�O¶H[HUFLFH����� DXJPHQWH�GH��� .¼�VRLW����� ��SDU�UDSSRUW�j�O¶H[HUFLFH������

/¶pYROXWLRQ�GX�FKLIIUH�G¶DIIDLUHV�j�SpULPqWUH�FRQVWDQW��UHODWLI�DX[�LPPHXEOHV�GpMj�GpWHQXV�SDU�OH�JURXSH�j�OD�FO{WXUH�
SUpFpGHQWH��HVW�GH �

���������� ���������� 9DULDWLRQ
9DULDWLRQ�HQ�

�
(YROXWLRQ�GX�FKLIIUH�
G¶DIIDLUHV�j�SpULPqWUH�

FRQVWDQW ����� � ��� ����� �����

/D�KDXVVH�GX�FKLIIUH�G¶DIIDLUHV�OR\HU�j�SpULPqWUH�FRQVWDQW �LPPHXEOHV�GpMj�GpWHQXV� HVW�HVVHQWLHOOHPHQW�GXH�j �

� 6XU O¶LPPHXEOH�VLWXp�UXH &KDUURQ��OH�FRQJp�GRQQp�SDU�(NLPHWULN�j�OD�ILQ�GH�OD�SpULRGH�WULHQQDOH�SRXU�MXLQ������
j�XQ�LPSDFW�GH�± ��� .¼��UHSULVH�G¶pWDOHPHQW�GH�OD�IUDQFKLVH�GH�OR\HU�VXU�OD�SpULRGH�UHVWDQWH� �

� 6XU O¶LPPHXEOH�VLWXp UXH�GH�OD�%DQTXH��OHV�GpSDUWV�HW�DUULYpHV�RQW�XQH�LQFLGHQFH�GH��� .¼ �
� 6XU�O¶LPPHXEOH�VLWXp�UXH�GH�OD�%DQTXH��OH�OR\HU�HQ�DQQpH�SOHLQH�GH�4XDQWDO\V�j�XQ�LPSDFW�GH��� .¼ �

/¶HIIHW�GH�O¶LQGH[DWLRQ�JOREDOH�GHV�OR\HUV�j�SpULPqWUH�FRQVWDQW��F¶HVW�j�GLUH�HQ�UHWHQDQW�XQLTXHPHQW�OHV�ORFDWDLUHV�
SUpVHQWV�DX����GpFHPEUH�1���HW�DX����GpFHPEUH�1��DX����GpFHPEUH����� HVW�GH��� .¼�VRLW�� ��



��

���� 5pVXOWDW�RSpUDWLRQQHO

/H�UpVXOWDW�RSpUDWLRQQHO�HVW�GpILQL�FRPPH�OD�GLIIpUHQFH�GH�O¶HQVHPEOH�GHV�FKDUJHV�HW�SURGXLWV�QH�UpVXOWDQW�SDV�GHV�
DFWLYLWpV� ILQDQFLqUHV�� GHV� pFDUWV� G¶DFTXLVLWLRQV� QpJDWLIV�� GHV� DFWLYLWpV� FpGpHV� HW� GH� O¶LPS{W�� FRQIRUPpPHQW� j� OD�
UHFRPPDQGDWLRQ�&1&������5���

/H�5pVXOWDW�2SpUDWLRQQHO�DYDQW�FHVVLRQ�UHVVRUW�j������� .¼��/HV�SULQFLSDOHV�FRPSRVDQWHV GX�UpVXOWDW�RSpUDWLRQQHO�
VRQW �

/H SRVWH © )UDLV�GH�SHUVRQQHO ª GLPLQXH�GH���� .¼� &H�SRVWH�HQUHJLVWUH� OHV�FR�WV�VDODULDX[�GLUHFWV�DXJPHQWp�GHV�
IDFWXUDWLRQV�GH�SHUVRQQHOV�H[WpULHXUV�DX�*URXSH�HW�GLPLQXp�GHV�IUDLV�GH�SHUVRQQHOV�IDFWXUpV�j�GHV�VRFLpWpV�HQ�GHKRUV�
GX�*URXSH��/HV�FR�WV�VDODULDX[ GLUHFWV GX�JURXSH�VRQW�HQ�EDLVVH� /¶pYROXWLRQ IDYRUDEOH SURYLHQW SULQFLSDOHPHQW GX�
GpSDUW�GH�SHUVRQQHOV� VXU� O¶H[HUFLFH�� OHV� UHIDFWXUDWLRQV� QHWWHV� DX[� VRFLpWpV� KRUV�GX�*URXSH�pWDQW� HQ� EDLVVH�GH� ��
�� �� .¼��

/H SRVWH © $XWUHV�IUDLV�JpQpUDX[ ª V¶pOqYH�j������ .¼�DX����GpFHPEUH�������,O�FRPSUHQG SULQFLSDOHPHQW �

� /H�PRQWDQW�QHW�GHV�RSpUDWLRQV�GX�VLqJH�VRFLDO�GX���UXH�GH�%DVVDQR�j�3DULV���qPH SRXU���� .¼��OHV�OR\HUV�SD\p�HW�
UHoXV�pWDQW�j�SUpVHQW�WUDLWp�HQ�FRQWUDW�,)56���� �

� +RQRUDLUHV� GHV� GLIIpUHQWV� LQWHUYHQDQWV� H[WpULHXUV� �DYRFDWV�� FRPPLVVDLUHV� DX[� FRPSWHV�� H[SHUWV� LPPRELOLHUV��
HWF«��SRXU�� ��� .¼ �

� $VVXUDQFHV�SRXU��� .¼ �
� &RQVRPPDEOHV�SRXU����.¼
� 'RFXPHQWDWLRQ����.¼
� &KDUJHV�G¶HQWUHWLHQ�KRUV�LPPHXEOHV����.¼ �
� 7D[HV�SRXU����.¼ �
� &RPPLVVLRQV�EDQFDLUHV�SRXU����.¼�

/HV�© $XWUHV�SURGXLWV�HW�DXWUHV�FKDUJHV ª�SRXU�� ��� .¼�VH�FRPSRVHQW�SULQFLSDOHPHQW �
� 'HV MHWRQV�GH�SUpVHQFH ���� .¼�
� $XWUHV�SURGXLWV�HW�FKDUJHV� � .¼�

HQ�PLOOLHUV�G
¼ ���������� ����������

)UDLV�GH�SHUVRQQHO ����� �������

$XWUHV�IUDLV�JpQpUDX[ ������� �������

$XWUHV�SURGXLWV�HW�DXWUHV�FKDUJHV ����� �����

9DULDWLRQ�GH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW ������ �����

'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV ������� �����

5HSULVHV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV �� �����

&KDUJHV�G
([SORLWDWLRQ ����� �����

5pVXOWDW�RSpUDWLRQQHO�DYDQW�FHVVLRQ ������ ������

5pVXOWDW�GH�FHVVLRQ�G
LPPHXEOHV�GH�SODFHPHQW � �����

5pVXOWDW�GH�FHVVLRQ�GHV�ILOLDOHV�FpGpHV � �����

5pVXOWDW�2SpUDWLRQQHO ������ ������



��

/D�YDULDWLRQ�GH�OD�MXVWH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW�GH������� .¼�HQ����� FRQWUH������ .¼�HQ�������VRLW�XQH�
YDULDWLRQ�UHODWLYH�SRVLWLYH GH������ .¼��/HV�SULQFLSDOHV�YDULDWLRQV�GH�MXVWH�YDOHXU�VRQW�GpWDLOOpHV�GDQV�OD�QRWH�������

/HV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV�V¶pOqYHQW�j�± �����.¼�DX����GpFHPEUH����� HW�VH�GpFRPSRVHQW�
DLQVL �
� $PRUWLVVHPHQWV�HW�GpSUpFLDWLRQV�G¶DFWLI ���.¼�
� $PRUWLVVHPHQW�GX�GURLW�G¶XVDJH�,)56��� � ����.¼
� 3URYLVLRQ�UHWUDLWH �� .¼�
� 3URYLVLRQ�VXU�XQH�FUpDQFH�SpQDOH ���.¼�

/HV� UHSULVHV� GH� SURYLVLRQV� V¶pOqYHQW� HQ� ���� j �� .¼ HW� FRQFHUQHQW� GHV� FUpDQFHV� FOLHQWV ��� .¼�� HW� OH� OLWLJH�
'87+(,/ ����.¼��

���� 5pVXOWDW�QHW

/H�© &R�W�GH�O¶HQGHWWHPHQW�ILQDQFLHU�EUXW ª FRPSUHQG�OHV�FKDUJHV�G¶LQWpUrWV�GHV�HPSUXQWV�VRXVFULWV�\�FRPSULV�OHV�
HPSUXQWV�REOLJDWDLUHV��/HV�FKDUJHV�G¶LQWpUrWV�GHV�HPSUXQWV�VRQW�GH���� .¼�HW�FHX[�GHV�REOLJDWLRQV�V¶pWDEOLVVHQW�j�
�� .¼�VXU� O¶H[HUFLFH������ HW�OHV� LQWpUrWV�GHV�GHWWHV�GH� ORFDWLRQ��,)56�����GH�����.¼ VRLW�XQ�FR�W�G¶HQGHWWHPHQW�
ILQDQFLHU�EUXW�GH���� .¼��/HV�JDLQV VXU�OHV�LQVWUXPHQWV�GH�WUpVRUHULH�HW�pTXLYDOHQWV�GH�WUpVRUHULH�V¶pWDEOLW�j���.¼��VRLW�
�� .¼�GH�JDLQ VXU�OHV�FHVVLRQV�GH�903��HW�XQ�SURGXLW�GHV�REOLJDWLRQV�6PDOWR�GH���.¼�

/HV�© $XWUHV�SURGXLWV HW�FKDUJHV ILQDQFLHUV ª��VRLW�XQH�SHUWH�GH �� .¼�VRQW�FRQVWLWXpV�G¶LQWpUrWV�VXU�GHV�DYDQFHV�GH�
WUpVRUHULH�HQ�FRPSWH�FRXUDQW�),33����� .¼��HW�G¶XQH�FKDUJH�G¶LQWpUrWV�VXU�XQ�OH�OLWLJH�'XWKHLO �� ��� .¼���HW�XQ�SURGXLW�
GH�GLYLGHQGHV�UHoXV�GH�%DVVDQR�'pYHORSSHPHQW�������.¼��

HQ�PLOOLHUV�G
¼ ���������� ����������

5pVXOWDW�RSpUDWLRQQHO� ������ ������

3URGXLWV�GH�WUpVRUHULH�HW�G
pTXLYDOHQWV�GH�WUpVRUHULH �� ����

&R�W�GH�O
HQGHWWHPHQW�ILQDQFLHU�EUXW ����� �����

&R�W�GH�O
HQGHWWHPHQW�ILQDQFLHU�QHW ����� �����

$XWUHV�SURGXLWV�HW�FKDUJHV�ILQDQFLHUV ���� ��

5pVXOWDW�DYDQW�LPS{WV ������ ������

(FDUW�G
DFTXLVLWLRQ�QpJDWLI

&KDUJH�G
LPS{W ���� �����

5pVXOWDW�QHW�GHV�DFWLYLWpV�FpGpHV

5pVXOWDW�QHW ������ ������

3URSULpWDLUHV�GX�JURXSH ������ ������

3DUWLFLSDWLRQV�QH�GRQQDQW�SDV�OH�FRQWU{OH ��� ���



��

���� 9pULILFDWLRQ�GH�OD�FKDUJH�G¶LPS{W

/¶LPS{W�VXU�OHV�VRFLpWpV�HVW�JpQpUDOHPHQW�TXDVL�QXO�GH�SDU�O¶RSWLRQ�SRXU�OH�UpJLPH�6,,&�VRXVFULWH�FRXUDQW�������TXL�
SHUPHW� XQH� H[RQpUDWLRQ� WRWDOH�� VRXV� UpVHUYH� G¶XQH� UHGLVWULEXWLRQ�� GHV� SOXV�YDOXHV� HW� GHV� UHYHQXV� OLpV� j� O¶DFWLYLWp�
LPPRELOLqUH�SRXU�O¶LQWpJUDOLWp�GHV�VRFLpWpV�IUDQoDLVHV�FRQVROLGpHV�WUDQVSDUHQWHV�RX�D\DQW�RSWp��

/HV�UpVXOWDWV�LPSRVDEOHV�VRQW�FHX[�VRUWDQW�GX�FDGUH�GH�FHWWH�DFWLYLWp�

HQ�PLOOLHUV�G
(XURV ���������� ����������
5pVXOWDW�QHW�FRQVROLGp ������ ������
,PS{WV�VXU�OHV�VRFLpWpV �� ���
5pVXOWDW�DYDQW�LPS{WV ������ ������
7DX[�G
LPSRVLWLRQ�IUDQoDLV ������ ������
&KDUJH�RX�SURGXLW�G
LPS{W�WKpRULTXH ������ ������
5HWUDLWHPHQW�GHV�VRFLpWpV�pWUDQJqUHV ���� ����
$XWUHV�UHWUDLWHPHQWV�HW�GpFDODJHV ��� �����
5pVXOWDWV�QRQ�LPSRVpV��UpJLPH�6,,&� ����� �����
,PSXWDWLRQ��FUpDWLRQ�GH�GpILFLWV�UHSRUWDEOHV ���� ����
&KDUJH�����RX�SURGXLW�����G
LPS{W�GDQV�OH�UpVXOWDW ��� ����



��

1RWH��� 6HFWHXUV�RSpUDWLRQQHOV

/H�*URXSH�UpDOLVH�O¶LQWpJUDOLWp�GH�VRQ�FKLIIUH�G¶DIIDLUHV�GDQV�OD�]RQH�(XUR��GDQV�OH�VHFWHXU�GH�O¶LPPRELOLHU�
/H� SDWULPRLQH� LPPRELOLHU� �LPPHXEOHV� GH� SODFHPHQW� HW� VWRFNV�� GX�*URXSH� UHSUpVHQWH� DX� ��� GpFHPEUH� ���� XQH�
VXUIDFH�WRWDOH�GH ������ Pð��VXUIDFH�HVW�HQ�DXJPHQWDWLRQ�GH�����Pð SDU�UDSSRUW�j�O¶H[HUFLFH�SUpFpGHQW�HX�pJDUG�j�
O¶DFTXLVLWLRQ�G¶XQ�ELHQ�j�XVDJH�G¶KDELWDWLRQ�VLV���TXDL�0DODTXDLV�j�3DULV��/HV�VXUIDFHV�VRQW�UpSDUWLHV GH�OD�PDQLqUH�
VXLYDQWH �

����/H VHXO�ELHQ�VLWXp�j�O¶pWUDQJHU��� ��� Pð��HVW�O¶LPPHXEOH�VLV�DX���DYHQXH�GH�O¶$VWURQRPLH�j�%UX[HOOHV�

HQ�P� ���GpF��� ���GpF��� ��pWDEOL�HQ�IRQFWLRQ�GHV�Pð ���GpF��� ���GpF���

%XUHDX[ ������Pð ������Pð 3DULV ��� ���

+DELWDWLRQV ������Pð ������Pð 5pJLRQ�3DULVLHQQH��+RUV�3DULV��

6XUIDFHV�FRPPHUFLDOHV ������Pð ������Pð 3URYLQFH

'LYHUV� ���������Pð ���������Pð (WUDQJHU���� ��� ���

7RWDO �������Pð �������Pð 7RWDO ���� ����

5pSDUWLWLRQ�SDU�QDWXUH 5pSDUWLWLRQ�JpRJUDSKLTXH

'pFRPSRVLWLRQ�GHV�DFWLIV (Q�.¼

3DWULPRLQH�LPPRELOLHU��D��SDU�VHFWHXU�JpRJUDSKLTXH

3DULV �������

5pJLRQ�3DULVLHQQH

3URYLQFH

(WUDQJHU �����

$FWLIV�LPPRELOLHUV �������

$XWUHV�DFWLIV�QRQ�DIIHFWDEOHV��E� ������

7RWDO�GHV�DFWLIV �������

�D��GHWDLO�GX�SDWULPRLQH�LPPRELOLHU

,PPHXEOH�GH�SODFHPHQW �������

,PPHXEOH�HQ�DFWLI�FRUSRUHO ��

,PPHXEOH�HQ�VWRFN �

�������

�E��,O�V
DJLW�GHV�DFWLIV�QRQ�LPPRELOLHUV�



��

$X����GpFHPEUH�����

��� /HV�IUDLV�GH�SHUVRQQHO�HW�OHV�DXWUHV�IUDLV�JpQpUDX[�VRQW�UpSDUWLV�HQ�IRQFWLRQ�GHV�Pð�
��� /HV�DXWUHV�IUDLV�JpQpUDX[�VRQW�FRQVWLWXpV�HVVHQWLHOOHPHQW�GHV�FR�WV�GH�JHVWLRQ�JpQpUDOH�GX�*URXSH�
��� /HV� GRWDWLRQV� DX[ DPRUWLVVHPHQWV� HW� SURYLVLRQV� QRQ� DIIHFWDEOHV� FRQFHUQHQW SULQFLSDOHPHQW� OHV� GRWDWLRQV�

,)56���SRXU�� ����.¼�
��� /HV�UHSULVHV�DX[�SURYLVLRQV�QRQ�DIIHFWDEOHV�HVW�OD�UHSULVH�GH�SURYLVLRQ�GDQV�O¶DIIDLUH�'87+(,/��TXL�FRQFHUQDLW�

GH�OD�SURPRWLRQ�LPPRELOLqUH�

,QIRUPDWLRQV�ELODQWLHOOHV�SDU�VHFWHXU�G
DFWLYLWp�DX����GpFHPEUH�����

HQ�.¼ %XUHDX[ &RPPHUFHV +RWHOV +DELWDWLRQV 1RQ�DIIHFWDEOH 727$/

$&7,)

,PPHXEOHV�GH�SODFHPHQW ������� ������ � ������ �� �������
$FWLIV�FRUSRUHOV�3DUNLQJ�EXUHDX[�DGPLQLVWUDWLIV � � � � �� ��
6WRFN�G
LPPHXEOHV � � � � � �
,PPHXEOHV�GHVWLQpV�j�OD�YHQWH � � � � � �

3$66,)
3DVVLIV�ILQDQFLHUV�QRQ�FRXUDQWV ����� � ������ ������
3DVVLIV�ILQDQFLHUV�FRXUDQWV ����� ����� � ����� ����� ������

$FTXLVLWLRQV�G
DFWLIV�VHFWRULHOV�pYDOXpV�DX����GpFHPEUH�����
HQ�.¼ %XUHDX[ &RPPHUFHV +RWHOV +DELWDWLRQV 1RQ�DIIHFWDEOH 727$/

,PPHXEOHV�GH�SODFHPHQW � � � ������ � ������

&RPSWH�GH�UpVXOWDW�SDU�VHFWHXU�G
DFWLYLWp�DX����GpFHPEUH�����

/R\HUV ������ ������ ���� � ������

&KDUJHV�ORFDWLYHV�UHIDFWXUpHV ���� ���� ���� � ����

&KDUJHV�ORFDWLYHV�JOREDOHV ������ ������ ������ � ��������
5HYHQXV�QHWV�GHV�LPPHXEOHV ������ ������ ���� � ������

)UDLV�GH�SHUVRQQHO���� ������ ������ ������ � ������

$XWUHV�IUDLV�JpQpUDX[���� �������� ������ ������ � ��������

$XWUHV�SURGXLWV�HW�FKDUJHV� ��� ����� ������ ��� ������

9DULDWLRQ�GH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW ������ ������ ������ � �������

'RWDWLRQV�DX[�DXWUHV�DPRUWLVVHPHQWV�HW�SURYLVLRQV���� ���� ���� � �������� ��������

5HSULVH�GHV�DXWUHV�DPRUWLVVHPHQWV�HW�SURYLVLRQV���� �� � � ��� ���

5pVXOWDW�GH�FHVVLRQ�LPPHXEOHV�GH�SODFHPHQW � � � � �

5pVXOWDW�GH�FHVVLRQ�GHV�ILOLDOHV�FpGpHV � � � � �

3URGXLWV�GH�WUpVRUHULH ��� �� �� � ���

&R�W�GH�O
HQGHWWHPHQW�ILQDQFLHU�EUXW ������ ����� ������ ������ ������

$XWUHV�SURGXLWV�HW�FKDUJHV�ILQDQFLHUV ����� �����

5pVXOWDW�DYDQW�LPS{W ������ ������ ������ �������� �������

,PS{WV�VXU�OHV�VRFLpWpV � � � ����� �����

5pVXOWDW�QHW ������ ������ ������ �������� �������

1RQ�DIIHFWDEOH 727$/�HQ�.¼� %XUHDX[ &RPPHUFHV +DELWDWLRQV



��

$X����GpFHPEUH����� �

,QIRUPDWLRQV�GX�FRPSWH�GH�UpVXOWDW�SDU�]RQH�JpRJUDSKLTXH�DX�����������

/R\HUV ������ � � ��� � ������

&KDUJHV�ORFDWLYHV�UHIDFWXUpHV ���� � � ��� � ����
&KDUJHV�ORFDWLYHV�JOREDOHV ������ � � ������ � ��������

5HYHQXV�QHWV�GHV�LPPHXEOHV ������ � � ����� � ������

9DULDWLRQ�GH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW ������� � � � �������

1RQ�
DIIHFWDEOH

727$/�HQ�.¼� 3DULV
5pJLRQ�

3DULVLHQQH
KRUV�3DULV

3URYLQFH (WUDQJHU

,QIRUPDWLRQV�ELODQWLHOOHV�SDU�]RQHV�JpRJUDSKLTXHV�DX����GpFHPEUH�����

HQ�.¼ 3DULV
5pJLRQ�

SDULVLHQQH�
�KRUV�3DULV�

3URYLQFH (WUDQJHU 1RQ�DIIHFWDEOH 727$/

$&7,)
,PPHXEOHV�GH�SODFHPHQW ������� � � ����� � �������
$FWLIV�FRUSRUHOV�3DUNLQJ�EXUHDX[�DGPLQLVWUDWLIV �� � � � � ��
6WRFN�G
LPPHXEOHV � � � � � �
,PPHXEOHV�GHVWLQpV�j�OD�YHQWH � � � � � �

3$66,)
3DVVLIV�ILQDQFLHUV�QRQ�FRXUDQWV ������ � � � � ������
3DVVLIV�ILQDQFLHUV�FRXUDQWV ������ � � � ������

$FTXLVLWLRQV�G
DFWLIV�SDU�]RQHV�JpRJUDSKLTXHV�pYDOXpV�DX����GpFHPEUH�����

HQ�.¼ 3DULV
5pJLRQ�

SDULVLHQQH�
�KRUV�3DULV�

3URYLQFH (WUDQJHU 1RQ�DIIHFWDEOH 727$/

,PPHXEOHV�GH�SODFHPHQW ������ � � � � ������

,QIRUPDWLRQV�ELODQWLHOOHV�SDU�VHFWHXU�G
DFWLYLWp�DX����GpFHPEUH�����

HQ�.¼ %XUHDX[ &RPPHUFHV +RWHOV +DELWDWLRQV 1RQ�DIIHFWDEOH 727$/

$&7,)

,PPHXEOHV�GH�SODFHPHQW ������ ������ � ������ �� �������
$FWLIV�FRUSRUHOV�3DUNLQJ�EXUHDX[�DGPLQLVWUDWLIV � � � � �� ��
6WRFN�G
LPPHXEOHV � � � � � �
,PPHXEOHV�GHVWLQpV�j�OD�YHQWH � � � � � �

3$66,)
3DVVLIV�ILQDQFLHUV�QRQ�FRXUDQWV ����� ������ � ����� � ������
3DVVLIV�ILQDQFLHUV�FRXUDQWV ��� ��� � ����� ��� �����

$FTXLVLWLRQV�G
DFWLIV�VHFWRULHOV�pYDOXpV�DX����GpFHPEUH�����
HQ�.¼ %XUHDX[ &RPPHUFHV +RWHOV +DELWDWLRQV 1RQ�DIIHFWDEOH 727$/

,PPHXEOHV�GH�SODFHPHQW � � � � � �



��

��� /HV�IUDLV�GH�SHUVRQQHO�HW�OHV�DXWUHV�IUDLV�JpQpUDX[�VRQW�UpSDUWLV�HQ�IRQFWLRQ�GHV�Pð�
��� /HV�DXWUHV�IUDLV�JpQpUDX[�VRQW�FRQVWLWXpV�HVVHQWLHOOHPHQW�GHV�FR�WV�GH�JHVWLRQ�JpQpUDOH�GX�*URXSH�
��� /HV�GRWDWLRQV�DX[�SURYLVLRQV�QRQ�DIIHFWDEOHV�FRQFHUQHQW SULQFLSDOHPHQW�OHV�GRWDWLRQV�SRXU�GHV�OLWLJHV�DYHF�

G¶DQFLHQV�VDODULpV�
��� /HV�UHSULVHV�DX[�SURYLVLRQV�QRQ�DIIHFWDEOHV�FRQFHUQHQW�HVVHQWLHOOHPHQW�OHV�UHSULVHV�GH�SURYLVLRQV�SRXU�ULVTXHV�

ILVFDX[�

&RPSWH�GH�UpVXOWDW�SDU�VHFWHXU�G
DFWLYLWp�DX����GpFHPEUH�����

/R\HUV ������ ������ ���� � ������

&KDUJHV�ORFDWLYHV�UHIDFWXUpHV ���� ��� ���� � ����

&KDUJHV�ORFDWLYHV�JOREDOHV ������ ������ ������ � ��������
5HYHQXV�QHWV�GHV�LPPHXEOHV ������ ���� ���� � ������

)UDLV�GH�SHUVRQQHO���� ������ ������ ������ � ��������

$XWUHV�IUDLV�JpQpUDX[���� �������� ������ ������ � ��������

$XWUHV�SURGXLWV�HW�FKDUJHV� ������ ����� ����� ��� ������

9DULDWLRQ�GH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW ������ ������ ������ � ������

'RWDWLRQV�DX[�DXWUHV�DPRUWLVVHPHQWV�HW�SURYLVLRQV���� ����� � ���� ������ ������

5HSULVH�GHV�DXWUHV�DPRUWLVVHPHQWV�HW�SURYLVLRQV���� ��� � � ������ ������

5pVXOWDW�GH�FHVVLRQ�LPPHXEOHV�GH�SODFHPHQW � � � ������ ������

5pVXOWDW�GH�FHVVLRQ�GHV�ILOLDOHV�FpGpHV � � � ������ ������

3URGXLWV�GH�WUpVRUHULH ����� ����� ����� � �����

&R�W�GH�O
HQGHWWHPHQW�ILQDQFLHU�EUXW ������ ����� ����� � ������

$XWUHV�SURGXLWV�HW�FKDUJHV�ILQDQFLHUV ��� �� �� � ���

5pVXOWDW�DYDQW�LPS{W ������ ������ ������ ������ �������

,PS{WV�VXU�OHV�VRFLpWpV � � � ������ ������

5pVXOWDW�QHW ������ ������ ������ ������ �������

727$/�HQ�.¼� %XUHDX[ &RPPHUFHV +DELWDWLRQV 1RQ�DIIHFWDEOH

,QIRUPDWLRQV�ELODQWLHOOHV�SDU�]RQHV�JpRJUDSKLTXHV�DX����GpFHPEUH�����

HQ�.¼ 3DULV
5pJLRQ�

SDULVLHQQH�
�KRUV�3DULV�

3URYLQFH (WUDQJHU 1RQ�DIIHFWDEOH 727$/

$&7,)
,PPHXEOHV�GH�SODFHPHQW ������� � � ����� � �������
$FWLIV�FRUSRUHOV�3DUNLQJ�EXUHDX[�DGPLQLVWUDWLIV �� � � � � ��
6WRFN�G
LPPHXEOHV � � � � � �
,PPHXEOHV�GHVWLQpV�j�OD�YHQWH � � � � � �

3$66,)
3DVVLIV�ILQDQFLHUV�QRQ�FRXUDQWV ������ � � � � ������
3DVVLIV�ILQDQFLHUV�FRXUDQWV ����� � � � ��� �����

$FTXLVLWLRQV�G
DFWLIV�SDU�]RQHV�JpRJUDSKLTXHV�pYDOXpV�DX����GpFHPEUH�����

HQ�.¼ 3DULV
5pJLRQ�

SDULVLHQQH�
�KRUV�3DULV�

3URYLQFH (WUDQJHU 1RQ�DIIHFWDEOH 727$/

,PPHXEOHV�GH�SODFHPHQW � � � � � �



��

,QIRUPDWLRQV�GX�FRPSWH�GH�UpVXOWDW�SDU�]RQH�JpRJUDSKLTXH�DX�����������

/R\HUV ������ � � ��� � ������
&KDUJHV�ORFDWLYHV�UHIDFWXUpHV ���� � � ��� � ����
&KDUJHV�ORFDWLYHV�JOREDOHV �������� � � ������ � ��������
5HYHQXV�QHWV�GHV�LPPHXEOHV ������ � � ����� � ������

9DULDWLRQ�GH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW ������ � � � ������

727$/�HQ�.¼� 3DULV
5pJLRQ�

3DULVLHQQH
KRUV�3DULV

3URYLQFH (WUDQJHU
1RQ�

DIIHFWDEOH



��

1RWH��� (QJDJHPHQWV�KRUV�ELODQ

/HV�HQJDJHPHQWV��LQWHUQHV�RX�H[WHUQHV�DX�*URXSH��VRQW�OHV�VXLYDQWV �

���� (QJDJHPHQWV�KRUV�ELODQ�OLpV�DX�SpULPqWUH�GX�JURXSH�FRQVROLGp

$XFXQ�HQJDJHPHQW�GRQQp�RX�UHoX�OLp�DX�SpULPqWUH�GX�JURXSH�Q¶H[LVWH�j�OD�FO{WXUH�GH�O¶H[HUFLFH�

���� (QJDJHPHQWV�KRUV�ELODQ�OLpV�DX[�RSpUDWLRQV�GH�ILQDQFHPHQW

������ (QJDJHPHQWV�GRQQpV

/HV�HQJDJHPHQWV�QH�VRQW�H[HUoDEOHV�TX¶j�KDXWHXU�GHV�VRPPHV�UHVWDQW�UpHOOHPHQW�j�UHPERXUVHU�DX�MRXU�GH�O¶H[HUFLFH�
GH�OD�JDUDQWLH��PDMRUpHV GHV�IUDLV��GURLWV�HW�DFFHVVRLUHV�GDQV�OD�OLPLWH�GH�����GH�FH�PRQWDQW��/¶LPSDFW�UpHO�GH�FHV�
HQJDJHPHQWV�SRXU�OH�*URXSH�j�OD�GDWH�GH�FO{WXUH�GHV�FRPSWHV�GH�O¶H[HUFLFH ILJXUH� FL�GHVVRXV��/HV�HQJDJHPHQWV�OLVWpV��
FL�GHVVRXV��FRQFHUQHQW�GHV�SDVVLIV�LQFOXV�GDQV�OH�ELODQ�FRQVROLGp��HW�QH�YLHQQHQW�SDV�HQ�FRPSOpPHQW�GH�FHX[�FL�

/HV�GXUpHV�GHV�HQJDJHPHQWV�VRQW�OLpHV�j�FHOOHV�GHV�HPSUXQWV��

1DQWLVVHPHQWV�*DUDQWLHV�HW�6�UHWpV �

/HV�QDQWLVVHPHQWV�GH�WLWUHV�VRQW�GRQQpV�j�KDXWHXU�GX�FDSLWDO�UHVWDQW�G��VXU�OHV�HPSUXQWV�FRQFHUQpV�

$XWUHV�HQJDJHPHQWV

/HV�FRQWUDWV�G¶HPSUXQWV�VWLSXOHQW�O¶HQJDJHPHQW�SRXU�OHV�VRFLpWpV�HPSUXQWHXVHV�GH�UHVSHFWHU�XQ�FHUWDLQ QRPEUH�GH�
UDWLRV �

HQ�PLOOLHUV�G
�¼XURV ���������� ���������� j�PRLQV�G
��DQ GH���j���DQV ��GH���DQV

&DXWLRQV�HW�JDUDQWLHV�DXWRQRPHV�FRQVHQWHV�DX[�
pWDEOLVVHPHQWV�ILQDQFLHUV

����� ����� ��� �����

,QVFULSWLRQV�K\SRWKpFDLUHV�VXU�OHV�LPPHXEOHV�
DFKHWpV��0RQWDQW�GH�O
HPSUXQW�UHVWDQW�GX�PDMRUp�G
XQ�
FRHIILFLHQW�����

������ ������ ������ �����

1DQWLVVHPHQWV�GHV�OR\HUV�FRPPHUFLDX[ ������ ������ ��� ������

*DJH�HVSqFHV ����� ����� �����

6RFLpWp�GRQW�OHV�
DFWLRQV�RX�SDUWV�VRQW�

QDQWLHV

1RP�GH�O¶DFWLRQQDLUH�RX�GH�
O¶DVVRFLp

%pQpILFLDLUH
'DWH�GH�
GpSDUW

'DWH�G¶pFKpDQFH
&RQGLWLRQ�GH�

OHYpH

1RPEUH�
G¶DFWLRQV�RX�GH�
SDUWV�VRFLDOHV�

QDQWLHV

��GX�FDSLWDO�QDQWL

6&,�(&+(//(�5,92/,
$&$17+(�'(9(/233(0(17�HW�

%$/'$9,1(
081&+(1(5�

+<327+(.(1%$1.
���������� ���������� 5HPERXUVHPHQW ����� ����

%,=(7��� %$612��9(186�HW�&+$5521
081&+(1(5�

+<327+(.(1%$1.
���������� ���������� 5HPERXUVHPHQW ���������� ����



��

/¶DEVHQFH�GH�UHVSHFW�GHV�UDWLRV� FL�GHVVXV� HQWUDLQH�JpQpUDOHPHQW�XQH�REOLJDWLRQ�GH�UHPERXUVHPHQW�SDUWLHO�DQWLFLSp�

(QILQ��OH�JURXSH�Q¶D�DFFRUGp�j�GHV�WLHUV�QL�OLJQH�GH�FUpGLW�QRQ�HQFRUH�XWLOLVpH��OHWWUHV�GH�WLUDJHV��«��QL�HQJDJHPHQW�GH�
UDFKDW�GH�YDOHXUV�SUrWpHV�RX�GpSRVpHV�HQ�JDUDQWLH�

������ (QJDJHPHQWV�UHoXV

1pDQW
/D�&DXWLRQ�GH�0��$ODLQ�'80(1,/�VXU�O¶HPSUXQW�VRXVFULW�SDU�XQH�ILOLDOH�GX�*URXSH��OD�VRFLpWp�&('5,$1(��SRXU�
ILQDQFHU�O¶DFTXLVLWLRQ�G¶XQ�LPPHXEOH��DX�SURILW�GH�OD�'(876&+(�3)$1'%5,)%$1.�pWDQW�GHYHQXH�FDGXF�DYHF�
OH�FRPSOHW�UHPERXUVHPHQW�GH�O¶HPSUXQW�VXU�O¶H[HUFLFH�

���� (QJDJHPHQWV�KRUV�ELODQ�OLpV�DX[�DFWLYLWpV�RSpUDWLRQQHOOHV�GX�JURXSH

������ (QJDJHPHQWV�GRQQpV

/¶K\SRWKqTXH�VXLYDQWH�D pWp�SULVH�j�WLWUH�FRQVHUYDWRLUH�SDU�OH�7UpVRU�3XEOLF� (OOH�FRQFHUQH�XQ LPPHXEOH�TXL�pWDLW�OD�
SURSULpWp�GH�OD�VRFLpWp )5$1&(�,002%,/,(5�*5283 �),*� TXL�HVW�GHYHQX��VXLWH�DX�WUDLWp�G¶DSSRUW�SXEOLp�� OD�
SURSULpWp�GH� OD�61&�9(186�TXL�Q¶D� DXFXQH�GHWWH� HQYHUV� O¶$GPLQLVWUDWLRQ�)LVFDOH��&HWWH�K\SRWKqTXH�Q¶pWDLW� SDV�
LQVFULWH�j�OD�GDWH�GH�O¶DSSRUW�VXU�OH�UHOHYp�IRXUQL�SDU�QRWUH�QRWDLUH� &HWWH�RSpUDWLRQ�HVW�OLpH�DX[�GLIIpUHQWV�OLWLJHV�DYHF�
OD�VRFLpWp�),* TXL�VRQW�GpWDLOOpV�GDQV�OD�QRWH�������

/D�UpSDUWLWLRQ�GHV�PRQWDQWV�G¶K\SRWKqTXHV�HVW�OD�VXLYDQWH �

/D� VRFLpWp�$&$17+(�'(9(/233(0(17�V¶HVW�SRUWp� FDXWLRQ��DYHF� UHQRQFLDWLRQ�DX�EpQpILFH�GH�GLYLVLRQ�HW�GH�
GLVFXVVLRQ��DX�SURILW�GH�0� %(5*28*1,$1�GX�SDLHPHQW�GHV�REOLJDWLRQV�pPLVHV�SDU�OD�VRFLpWp�&('5,$1(�

'DQV� OH� FDGUH� GX� SURWRFROH� PHWWDQW� ILQ� DX[� OLWLJHV� RSSRVDQW� QRWDPPHQW� OHV� VRFLpWpV� 62*(%� HW� %58;<6� j�
0� %(5*28*1,$1��DVVRFLp�PLQRULWDLUH�GH�OD�VRFLpWp�62*(%���OXL�RQW�pWp�UHPLVHV�����REOLJDWLRQV�G¶XQH�YDOHXU�GH�
������.¼� $X����GpFHPEUH�������DSUqV�TXDWUH DPRUWLVVHPHQWV�DQQXHOV�O¶HPSUXQW�REOLJDWDLUH��OH�FDSLWDO�UHVWDQW�G���
JDUDQWL�SDU�OD�FDXWLRQ�UHVVRUW�j���� .¼�

������ (QJDJHPHQWV�UHoXV
1pDQW

'6&5 /79

(&+(//(�5,92/,
081&+(1(5�

+<327+(.(1%$1.
!����� �����

6&,�%,=(7���
081&+(1(5�

+<327+(.(1%$1.
����������

����LO�HVW�DMRXWp�XQH�PDUJH�DGGLWLRQQHOOH��GH�������DX�WDX[�IL[H�DQQXHOOH�GH���������TXDQG�OH�/79�!����

,&5� �5DWLR�GH�FRXYHUWXUH�GHV�LQWpUrWV

'6&5� �5DWLR�GH�FRXYHUWXUH�GHV�LQWpUrWV�HW�GHV�DPRUWLVVHPHQW�GH�O
HPSUXQW

/79� �5DWLR�GH�O
HPSUXQW�SDU�UDSSRUW�j�OD�YDOHXU�GH�O
LPPHXEOH

5DWLRV

HQ�PLOOLHUV�G
�¼XURV ���������� ����������
,QVFULSWLRQV�K\SRWKpFDLUHV�VXU�OHV�LPPHXEOHV���� ������ ������

HQ�PLOOLHUV�G
�¼XURV
WRWDO�DX�
��������

j�PRLQV�G
��
DQ

GH���j���DQV ��GH���DQV

+\SRWKqTXHV ������ � � ������



��

1RWH��� ([SRVLWLRQ�DX[�ULVTXHV

/¶H[SRVLWLRQ�DX[�ULVTXHV�HW�DX[�IDFWHXUV�G¶LQFHUWLWXGH�HW�OD�JHVWLRQ�GH�FHX[�FL�VRQW�H[SOLFLWpV�HQ�QRWHV�����HW�����GX�
UDSSRUW�GH�JHVWLRQ�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH������

1RWH��� $XWUHV�LQIRUPDWLRQV

���� $FWLI�QHW�UppYDOXp

/H�*URXSH�$&$17+(�'(9(/233(0(17�D�GpFLGp�G¶DGRSWHU�O¶RSWLRQ�G¶pYDOXDWLRQ�j�OD�MXVWH�YDOHXU�GH�
OD�QRUPH�,$6�����DILQ�G¶pYDOXHU�OHV�LPPHXEOHV�GH�SODFHPHQW�HQ�MXVWH�YDOHXU�j�FRPSWHU�GX��HU MDQYLHU�������
&HWWH�RSWLRQ�D�SRXU�REMHW�GH�UHIOpWHU�GDQV�OHV�FRPSWHV�FRQVROLGpV�OHV�YDULDWLRQV�GX�PDUFKp�GHV�© LPPHXEOHV�
GH�SODFHPHQW ª��HW�GH�GRQQHU�DX�SDWULPRLQH�VD�YDOHXU�GH�PDUFKp�

/¶pYDOXDWLRQ�GHV�LPPHXEOHV�GX�*URXSH�HVW�XQH�GHV�SUpRFFXSDWLRQV�PDMHXUHV�GH�OD�'LUHFWLRQ��7RXWH�VRQ�
DWWHQWLRQ�HVW�SDUWLFXOLqUHPHQW�FHQWUpH�VXU�OD�YDORULVDWLRQ�j�OD�MXVWH�YDOHXU�GH�VRQ�SDWULPRLQH��FRPSRVDQWH�
SULQFLSDOH�GH�O¶DFWLYLWp�GX�JURXSH�HW�GH�VRQ�UpVXOWDW��&HV�pYDOXDWLRQV�VRQW�PHQpHV�DYHF�XQH�JUDQGH�ULJXHXU��
/H�*URXSH UHVWH�pJDOHPHQW�WUqV�YLJLODQW�j�O¶pYROXWLRQ�PDFURpFRQRPLTXH�LQWHUQDWLRQDOH�HW�QDWLRQDOH�DLQVL�
TX¶j�OD�ILVFDOLWp�WRXMRXUV�PRXYDQWH�GH�O¶LPPRELOLHU�G¶HQWUHSULVHV��TXL�HVW�WRXMRXUV�O¶XQ�GHV�DFWLIV�OHV�SOXV�
UHQWDEOHV�HW�XQH�YDOHXU�UHIXJH�SRXU�OHV�LQYHVWLVVHXUV��

&RQWH[WH�pFRQRPLTXH �

/
pFRQRPLH� IUDQoDLVH� D� PRQWUp� ILQ� ����� TXHOTXHV� VLJQHV� GH� UDOHQWLVVHPHQW�� $X� TXDWULqPH� WULPHVWUH�� OH� SURGXLW�
LQWpULHXU�EUXW�IUDQoDLV�V
HVW�FRQWUDFWp�GH�������VHORQ�OHV�GHUQLqUHV�HVWLPDWLRQV�GH�O
,16((��6XU�O
HQVHPEOH�GH�O
DQQpH�
������OD�FURLVVDQFH�V
pWDEOLW�DLQVL�j������FRQWUH������HQ������

/D�FRQVRPPDWLRQ�GHV�PpQDJHV�V
HVW�PDLQWHQXH�PDOJUp�XQ�OpJHU�UDOHQWLVVHPHQW�HQ�ILQ�G¶DQQpH��8QH�GpFpOpUDWLRQ�VDQV�
GRXWH�OLpH�DX�PRXYHPHQW�GH�JUqYH�FRQWUH�OD�UpIRUPH�GHV�UHWUDLWHV��FRPPH�OH�PRQWUH�OH�QHW�UHFXO�GH�OD�FRQVRPPDWLRQ�
GH�VHUYLFHV�GH�WUDQVSRUW�UHFXOH�QHWWHPHQW��/HV�VHFWHXUV�GHV�ELHQV�HW�FHOXL�GHV�VHUYLFHV�UpVLVWHQW�PLHX[�j�OD�FRQMRQFWXUH��
0DOJUp�WRXW��VXU�O
HQVHPEOH�GH�O
DQQpH��OD�FRQVRPPDWLRQ�GHV�PpQDJHV�FRQWLQXH�VRQ�DFFpOpUDWLRQ�HQ��������������
DSUqV��������HQ�������

(Q�PR\HQQH��OD�SURGXFWLRQ�HVW�PRLQV�G\QDPLTXH�TX¶HQ��������������DSUqV����������'DQV�OH�GpWDLO��OD�SURGXFWLRQ�
PDQXIDFWXULqUH�IOpFKLW�HQ�������í������DSUqV���������WDQGLV�TXH�OD�SURGXFWLRQ�GH�VHUYLFHV�UDOHQWLW�OpJqUHPHQW�������
��DSUqV���������

(Q�PDWLqUH�G
LQYHVWLVVHPHQW�HQ�UHYDQFKH��OH�UDOHQWLVVHPHQW�REVHUYp�GDQV�OHV�GHUQLHUV�PRLV�GH�O
DQQpH���������
VHXOHPHQW��QH�JkFKH�SDV�XQH�DQQpH������H[FHSWLRQQHOOH���������

/D�FRQWULEXWLRQ�GHV�pFKDQJHV�H[WpULHXUV�j�OD�FURLVVDQFH�GX�3,%�HVW�QpJDWLYH�VXU�O
DQQpH����������/HV�LPSRUWDWLRQV�RQW�
FHSHQGDQW�DXJPHQWp�GH�������FRQWUH������HQ�������HW�OD�FURLVVDQFH�GHV�H[SRUWDWLRQV�D�GpFpOpUp�j�������FRQWUH������
O
DQQpH�GHUQLqUH�

� /H�)LJDUR����MDQYLHU�����



��

/H�PDUFKp�LPPRELOLHU�

8Q�FRQWH[WH�pFRQRPLTXH�UpVLVWDQW�HW�GHV�WDX[�ILQDQFLHUV�WUqV�EDV�RQW�SRXVVp�OHV�LQYHVWLVVHXUV��TX¶LOV�VRLHQW�
SDUWLFXOLHUV�RX�LQVWLWXWLRQQHOV��j�GLYHUVLILHU�OHXUV�SODFHPHQWV�HW�j�DXJPHQWHU�OHXUV�DOORFDWLRQV�HQ�LPPRELOLHU��$LQVL�OH�
PDUFKp�D�FRQQX�XQH�WUqV�IRUWH�DFFpOpUDWLRQ��QRWDPPHQW�VXU�OD�VHFRQGH�SDUWLH�GH�O¶DQQpH��FH�TXL�OXL�SHUPHW�GH�
IUDQFKLU�SRXU�OD�SUHPLqUH�IRLV�OH�VHXLO�GHV����PLOOLDUGV�G¶HXURV�HQ�)UDQFH�

&HWWH�DQQpH��OH�PDUFKp�GHV�%XUHDX[�FRQFHQWUH�XQ�SHX�SOXV�GH�����GHV�PRQWDQWV�LQYHVWLV��SDUW�OpJqUHPHQW�SOXV�IDLEOH�
TXH�OHV�DQQpHV�DQWpULHXUHV��(Q�ÌOH�GH�)UDQFH��OHV�PRQWDQWV�HQJDJpV�HQ�%XUHDX[�V¶pOqYHQW�j������PLOOLDUGV�G¶HXURV��
VRLW� XQH� KDXVVH� GH� ��� SDU� UDSSRUW� j� ������ /H� PDUFKp� D� QRWDPPHQW� pWp� SRUWp� SDU� O¶DWWUDLW� GHV� LQYHVWLVVHXUV�
LQWHUQDWLRQDX[�SRXU�OH�WHUULWRLUH�IUDQFLOLHQ� DYHF�QRWDPPHQW�OHV�LQYHVWLVVHXUV�VXG�FRUpHQV�TXL�RQW�LQYHVWL�SRXU�SOXV�GH�
��PLOOLDUGV�G¶HXURV�FHWWH�DQQpH��)DFH�DX�PDQTXH�G¶RIIUH�GDQV�3DULV�� OHV�LQYHVWLVVHXUV�RQW�pODUJL�OHXU�SpULPqWUH�GH�
UHFKHUFKH��$LQVL�F¶HVW�OH�VHFWHXU�GX�&URLVVDQW�2XHVW�TXL�D�GUDLQp�OH�SOXV�G¶LQYHVWLVVHPHQW�FHWWH�DQQpH��DYHF�HQYLURQ�
����PLOOLDUGV�G¶HXURV��/HV�VHFWHXUV�GH�/D�'pIHQVH�HW�GHV��qUH HW��qPH &RXURQQHV�DIILFKHQW�pJDOHPHQW�GHV�FURLVVDQFHV�
SRVLWLYHV��/HV�5pJLRQV�Q¶RQW�SDV�j�URXJLU���OHV�YROXPHV�HQJDJpV�DYRLVLQHQW�j�QRXYHDX�OHV����PLOOLDUGV�G¶HXURV��JUkFH�
QRWDPPHQW�j�XQ�PDUFKp�O\RQQDLV�HQ�WUqV�JUDQGH�IRUPH�

6L� OHV� %XUHDX[� RQW� HQUHJLVWUp� j� QRXYHDX� XQH� WUqV� ERQQH� DQQpH�� FH� VRQW� DXVVL� OHV� DXWUHV� FODVVHV� G¶DFWLIV� TXL� RQW�
ODUJHPHQW�SURILWp�GH� OD� WUqV�ERQQH�G\QDPLTXH�GX�VHFWHXU� LPPRELOLHU��$LQVL� OH�PDUFKp�GX�&RPPHUFH�DIILFKH�XQH�
FURLVVDQFH� GH� ���� DYHF� SOXV� GH� ��PLOOLDUGV� G¶HXURV� HQJDJpV��4XDVLPHQW� OD�PRLWLp� GHV� YROXPHV� FRQFHUQHQW� GHV�
FRPPHUFHV�HQ�SLHG�G¶LPPHXEOH�GDQV�OHV�FHQWUHV�YLOOHV��2Q�QRWH�SDU�H[HPSOH�OD�YHQWH�HPEOpPDWLTXH�GX�IODJVKLS�1LNH�
VXU�OHV�&KDPSV�eO\VpHV�SRXU�SOXV�GH�����PLOOLRQV�G¶HXURV�RX�HQFRUH�OH�SRUWHIHXLOOH�/HRQDUGR��DYHQXH�0RQWDLJQH�
SRXU�����PLOOLRQV�G¶HXURV��/HV�FRPPHUFHV�GH�SpULSKpULHV�HW�OHV�FHQWUHV�FRPPHUFLDX[�RQW�pJDOHPHQW�UpXVVL�j�WLUHU�OHXU�
pSLQJOH�GX�MHX��DYHF�OHV�SRUWHIHXLOOHV�SKDUHV�YHQGXV�SDU�&DVLQR�SRXU�����HW�����PLOOLRQV�G¶HXURV�RX�HQFRUH�OD�YHQWH�
GX�FHQWUH�FRPPHUFLDO�,WDOLH��GDQV�OH���qPH�DUURQGLVVHPHQW�SDULVLHQ�j����PLOOLRQVG¶HXURV�

'DQV�FHW�H[FHOOHQW�FRQWH[WH��LO�Q¶HVW�SDV�VXUSUHQDQW�GH�YRLU�OHV�WDX[�©SULPHª�SRXUVXLYUH�OHXU�FRPSUHVVLRQ��$LQVL�OH�
WDX[� ©SULPHª�%XUHDX[� GDQV� 3DULV�4&$� SDVVH� HQ�GHVVRXV� GH� OD� EDUUH� GHV� ������� � (Q�&RPPHUFH�� OHV� WDX[� VRQW�
JOREDOHPHQW�VWDEOHV��DYHF�GHV�FRPSUHVVLRQV�HQFRUH�SRVVLEOHV�SRXU�GHV�DFWLIV�TXL�RIIUHQW�XQ�IRUW�SRWHQWLHO�GH�UpYHUVLRQ��

/H�PDUFKp�ORFDWLI�GH�EXUHDX[�

$YHF�� ��� ����Pð�GH�YROXPH�SODFp�HQ�������OH�PDUFKp�ORFDWLI�GHV�EXUHDX[�IUDQFLOLHQV�ILQLW�O¶DQQpH�HQ�UHWUDLW�GH�����
SDU�UDSSRUW�j������PDLV�VH�PDLQWLHQW�SURFKH�GH�VD�PR\HQQH�GpFHQQDOH��� ��� ���Pð��
&H� UHSOL� WRXFKH� WRXWHV� OHV� VXUIDFHV�� HQ� SDUWLFXOLHU� OH� FUpQHDX� GHV� JUDQGHV� VXUIDFHV� �VXSpULHXUHV� j� � ���Pð�� TXL�
V¶pWDEOLVVHQW�j��������Pð��������DYHF����WUDQVDFWLRQV�FRQWUH����HQ�������

/H�7�������D�FHSHQGDQW�OLPLWp�FHWWH�EDLVVH�JUkFH�j�SOXVLHXUV�JUDQGHV�WUDQVDFWLRQV���/HV�SHWLWHV�HW�PR\HQQHV�VXUIDFHV�
�PRLQV�GH�� ���Pð��FRQQDLVVHQW�pJDOHPHQW�XQ�FRXS�GH�IUHLQ�DYHF�XQH�EDLVVH�GH����VXU�O¶DQQpH�������7RXWHIRLV��DYHF�
SUqV�GH�� ��� ���Pð��HOOHV�VH�PDLQWLHQQHQW�OpJqUHPHQW�DX�GHVVXV�GH�OHXU�PR\HQQH�GpFHQQDOH��

'H�PDQLqUH�JpQpUDOH��OH�UHSOL�FRQVWDWp�HQ�ÌOH�GH�)UDQFH�VH�UpSHUFXWH�VXU�OD�PDMRULWp�GHV�VHFWHXUV�JpRJUDSKLTXHV��2Q�
QRWH�WRXW�GH�PrPH�GH�EHOOHV�SURJUHVVLRQV��QRWDPPHQW�FHOOHV�GH�OD��qUH &RXURQQH�1RUG������VXUXQDQ���HW�GHV�%RXFOHV�
6XG��������HW�1RUG����������

)DXWH�G¶RIIUH�GLVSRQLEOH��OH�4XDUWLHU�&HQWUDO�GHV�$IIDLUHV��4&$��GH�3DULV�DIILFKH�XQH�EDLVVH�GH�����VXU�XQ�DQ�GH�OD�
GHPDQGH�SODFpH��,O�UHVWH�WRXW�GH�PrPH�SURFKH�GH�VD�PR\HQQH�GpFHQQDOH�HW�UHSUpVHQWH�����GX�YROXPH�JOREDO�GHV�
WUDQVDFWLRQV�VXU�O¶DQQpH������

� %13�3DULEDV�5HDO�(VWDWH�± $W�D�JODQFH�³,QYHVWLVVHPHQW�HQ�)UDQFH´��7�����
� %13�3DULEDV�5HDO�(VWDWH�± $W�D�JODQFH�³/HV�EXUHDX[�HQ�,OH�GH�)UDQFH´��7�����



��

$X��HU MDQYLHU�������O¶RIIUH�j�XQ�DQ�DWWHLQW�����PLOOLRQV�GH�Pð�GLVSRQLEOHV������VXU�XQ�DQ���/D�SDUW�GHV�ORFDX[�QHXIV�
HW�UHVWUXFWXUpV�DXJPHQWH�j�QRXYHDX�HW�DWWHLQW�����GH�O¶RIIUH�j�XQ�DQ��/¶RIIUH�GH�EXUHDX[�HQ�FRXUV�GH�FRQVWUXFWLRQ�
FRQWLQXH�G¶DLOOHXUV�VD�SURJUHVVLRQ�HW�FXOPLQH�j�����PLOOLRQ�GH�Pð�ILQ�������

/H�WDX[�GH�YDFDQFH�SRXUVXLW�VD�EDLVVH�SRXU V¶pWDEOLU�j������HQ�ÌOH�GH�)UDQFH�ILQ�������/D�FDSLWDOH�DIILFKH�WRXMRXUV�XQ�
WDX[�KLVWRULTXHPHQW�EDV���������&HWWH�IDLEOH�GLVSRQLELOLWp�SURYRTXH�XQH�IRUWH�KDXVVH�GHV�OR\HUV�PR\HQV�GDQV�3DULV��
/HV�OR\HUV�©3ULPHª�VXLYHQW�pJDOHPHQW�FHWWH�WHQGDQFH��DLQVL�HQ�������FHOXL�GX�4&$�DWWHLQW�����¼�Pð�DQ���

� /H�0DUFKp�UpVLGHQWLHO�LPPRELOLHU�KDXW�GH�JDPPH�HQ������ �

/H�PDUFKp�UpVLGHQWLHO�SDULVLHQ�DWWHLQW�GHV�VRPPHWV�HW�LO�HQ�YD�GH�PrPH�SRXU�OH�PDUFKp�KDXW�GH�JDPPH��/H�QRPEUH�
GH�YHQWHV�DX�GHVVXV�GH�����0¼�HVW�HQ�SURJUHVVLRQ��GHV�ELHQV�G
H[FHSWLRQ�QH�VRXIIUDQW�G
DXFXQ�GpIDXW� �UpQRYDWLRQ�
VRLJQpH��DYHF�GHV�SUHVWDWLRQV�GH�JUDQGH�TXDOLWp��YXH�HW�DGUHVVH�GH�SUHVWLJH��VH�YHQGHQW�DXVVL�ODUJHPHQW�DX�GHVVXV�GHV�
SUL[�PR\HQV�FRQVWDWpV�

/H�PDUFKp�GHV�ELHQV�UpVLGHQWLHOV�KDXW�GH�JDPPH�EpQpILFLH�G
XQ�UHWRXU�PDUTXp�GHV�DFTXpUHXUV�QRQ�UpVLGHQWV��pWUDQJHUV��
PDLV�DXVVL�)UDQoDLV�UHYHQDQW�GDQV�OD�FDSLWDOH�

6
LO�HVW�SUREDEOHPHQW�WURS�W{W�SRXU�FRQILUPHU�O
HIIHW�GX�%UH[LW��G
DXWDQW�TXH�GpSODFHU�GHV�SRVWHV�GH�WUDYDLO�QH�YHXW�SDV�
GLUH�GpSODFHU�GHV�VDODULpV���OD�WUqV�ERQQH�G\QDPLTXH�GX�UpVLGHQWLHO�KDXW�GH�JDPPH�SDULVLHQ�FRQWUDVWH�QHWWHPHQW�DYHF�
XQ�PDUFKp�ORQGRQLHQ SOXW{W�RULHQWp�j�OD�EDLVVH�

/H�PDUFKp�UpVLGHQWLHO�KDXW�GH�JDPPH�HVW�XQ�VHJPHQW�LPPRELOLHU�j�SDUW��GRQW�OHV�UHVVRUWV�pFRQRPLTXHV�VH�UDSSURFKHQW�
GH�FHX[�GX�OX[H��¬�O
LQVWDU�GHV�JUDQGV�FUXV�RX�GHV�°XYUHV�G
DUW��OH�UpVLGHQWLHO�KDXW�GH�JDPPH�D�FRQWLQXp�GH�EpQpILFLHU�
G
XQ� GpVpTXLOLEUH� VWUXFWXUHO� HQWUH� XQH� RIIUH� SDU� QDWXUH� OLPLWpH� HW� XQH� GHPDQGH� TXL� D� FRQWLQXp� GH� FURvWUH� DYHF� OD�
SURJUHVVLRQ�GH�OD�SRSXODWLRQ�PRQGLDOH�j�KDXWV�UHYHQXV�HW�3DULV�HVW�XQ�WHUUDLQ�GH�MHX�RXYHUW�PRQGLDOHPHQW�

/HV�SHUVSHFWLYHV�������

)DFH�DX�&RYLG�����© OHV�FRQVpTXHQFHV�LPPpGLDWHV�VXU�O¶DFWLYLWp�GHV�HQWUHSULVHV�HW�OHV�FRPSRUWHPHQWV�LQGLYLGXHOV�VRQW�
LQGpQLDEOHV�ª�VRXOLJQH�-//�GDQV�XQH�pWXGH�VXU�©�&RYLG�����OHV�LPSOLFDWLRQV�SRXU�OHV�PDUFKpV�LPPRELOLHUV�PRQGLDX[ª�

3RXU� FH� TXL� FRQFHUQH� O¶LQYHVWLVVHPHQW�� OH� FRQVHLO� QRWH� TXH� OHV� DFWHXUV� ©� IHURQW� SUHXYH� GH� SUXGHQFH� GDQV� FHW�
HQYLURQQHPHQW�LQFHUWDLQ��/¶DFWLYLWp�GX�PDUFKp�GHYUDLW�GLPLQXHU�DX��HU�VHPHVWUH�������QRWDPPHQW�HQ�UDLVRQ�GH�OD�
GLIILFXOWp�j�PDWpULDOLVHU�FRQFUqWHPHQW� OHV� WUDQVDFWLRQV�GDQV�XQ�FRQWH[WH�GH�FRQILQHPHQW�RX�j� ODQFHU�GH�QRXYHOOHV�
RSpUDWLRQV��/HV�DFWLIV�GH�FRPPHUFH�HW�OH�VHFWHXU�K{WHOLHU�VHURQW�OHV�SOXV�DIIHFWpV�DORUV�TX¶XQ�PRXYHPHQW�GH�UHSRUW�
YHUV� OHV� DFWLIV� GpIHQVLIV� HVW� SUpYLVLEOH�� /HV� pOpPHQWV� G¶DUELWUDJH� GDQV� FH� FRQWH[WH� VH� FRQFHQWUHURQW� SOXV�
SDUWLFXOLqUHPHQW� VXU� OD� VWDELOLWp� GHV� UHYHQXV� ORFDWLIV� HW� OH� QLYHDX�G¶RFFXSDWLRQ�� DLQVL� TXH� OH� FDUDFWqUH� FULWLTXH� GH�
O¶LQYHVWLVVHPHQW��&HSHQGDQW�� HQ�GpSLW� GH� IOXFWXDWLRQV� OLpHV� DX[�FULVHV�� OD� WHQGDQFH�GH� IRQG� UHVWH j�XQH� DOORFDWLRQ�
FURLVVDQWH� GHV� FDSLWDX[� YHUV� O¶LPPRELOLHU�� 5LHQ� DXMRXUG¶KXL� Q¶LQGLTXH� TXH� FHWWH� WHQGDQFH� GHYUDLW� FKDQJHU��
/¶LPPRELOLHU�FRQWLQXH�G¶RIIULU�GHV�UHQGHPHQWV�DWWUDFWLIV�HQ�FRPSDUDLVRQ�DYHF�OHV�DXWUHV�IDPLOOHV�G¶DFWLIV�

� /H�3DWULPRLQH�GX�*URXSH �

/H�SDWULPRLQH�GX�JURXSH�$&$17+(�'(9(/233(0(17�DIILFKH�XQ�WDX[�G¶RFFXSDWLRQ�GH������6XU�FHV�PrPHV�
FULWqUHV��FH�WDX[�DXJPHQWH�j�����SRXU�OH�VHXO�SDWULPRLQH�SDULVLHQ��

(Q�������OH�*URXSH�j�DFTXLV�XQ�ELHQ�j�XVDJH�G¶KDELWDWLRQ�GH�����Pð�DX���TXDL�0DODTXDLV�j 3DULV�SRXU�� ����.¼��

/HV�H[SHUWLVHV�DX����GpFHPEUH����� RQW�pWp�UpDOLVpHV��FRPPH�SRXU�OHV�H[HUFLFHV�SUpFpGHQWV��VHORQ�GHV�FULWqUHV�GpILQLV�
GDQV�OD�&KDUWH�GH�O¶([SHUWLVH�HQ�(YDOXDWLRQ�,PPRELOLqUH�HW�DSSOLTXpHV�SDU�O¶HQVHPEOH�GHV�VRFLpWpV�IRQFLqUHV�FRWpHV�

� &%5(���OH�PDUFKp�UpVLGHQWLHO�KDXW�GH�JDPPH�± GHUQLqUH�LQIRJUDSKLH
� ,PPRZHHN�����������



��

/HV�ELHQV�TXL�IRQW�O¶REMHW�GH�SURPHVVHV�GH�YHQWH�VDQV�FRQGLWLRQV�VXVSHQVLYHV�LPSRUWDQWHV�VRQW�pYDOXpV�TXDQW�j�HX[��
DX�SUL[�QHW�GH�FHVVLRQ�

/H�SDWULPRLQH�GX�JURXSH�HVW�HVWLPp�j���� ���.¼��LPPHXEOHV�GH�SODFHPHQW�SOXV�OHV�SDUNLQJV�HQ�LPPRELOLVDWLRQ���,O�
HVW�FRPSRVp�j�KDXWHXU�GH���� ��� .¼�GH�EXUHDX[���� ��� .¼�GH�FRPPHUFHV���� ��� .¼�G¶LPPHXEOHV�UpVLGHQWLHOV��
DX[TXHOV�VH�UDMRXWHQW�GHV�SDUNLQJV�SRXU�����.¼�
(Q�VXUIDFHV��OHV�EXUHDX[�UHSUpVHQWHQW�������Pð��OHV�FRPPHUFHV�������Pð��HW�OH�UpVLGHQWLHO������� Pð�

/HV�H[SHUWLVHV�VXU�OH�SDWULPRLQH�GX�JURXSH�$&$17+(�'(9(/233(0(17�RQW�GpJDJp��SDU�UDSSRUW�DX����GpFHPEUH�
������HW�j�SpULPqWUH�FRQVWDQW��XQH�DXJPHQWDWLRQ�GH���� ��

/HV�YDOHXUV�PR\HQQHV�DX�Pð�VXLYDQWHV�UHVVRUWHQW�GH�FHV�H[SHUWLVHV �



��

ϳϰ͕ϱϱй

Ϯϱ͕ϰϱй

ZĠƉĂƌƚŝƚŝŽŶ�ŐĠŽŐƌĂƉŚŝƋƵĞ�;йͿ�Ͳ WĂƚƌŝŵŽŝŶĞ�sĂůĞƵƌ

W�Z/^ �dZ�E'�Z



��

/D�VLWXDWLRQ�QHWWH�GX�*URXSH�UHVVRUW�GH�FH�IDLW�j�������� .¼��3RXU�OH�FDOFXO�GH�O¶$FWLI�1HW�5ppYDOXp��$15���/¶$FWLI�
1HW�5ppYDOXp�KRUV�GURLWV�VH�GpWHUPLQH�DLQVL DX����GpFHPEUH����� �

$XFXQ�LQVWUXPHQW�GLOXWLI�Q¶H[LVWH�DX����GpFHPEUH�GH�FKDFXQ�GHV�H[HUFLFHV�SUpVHQWpV�

���� 6LWXDWLRQ�ILVFDOH

/HV�GpILFLWV�ILVFDX[�GX�*URXSH�VH�UDSSRUWHQW�j�OD�SDUWLH�WD[DEOH�GX�UpVXOWDW�ILVFDO��KRUV�6,,&��

/HV�GpILFLWV�ILVFDX[�VHURQW�LPSXWpV�VXU�OHV�UpVXOWDWV�QRQ�VRXPLV�DX�UpJLPH�GHV�6,,&��&HV�GHUQLHUV�VHURQW�PDUJLQDX[�
FRPSWH�WHQX�GH�O¶DFWLYLWp�HVVHQWLHOOHPHQW�LPPRELOLqUH�GX�*URXSH��'H�SOXV��OHV�PHVXUHV�GH�SODIRQQHPHQW�G¶LPSXWDWLRQ�
GHV�GpILFLWV�DQWpULHXUV�VXU� OHV�EpQpILFHV�IXWXUV� �j������MXVTX¶j���0¼�HW�j�����DX�GHVVXV�GH���0¼�� OLPLWHQW� OHXU�
XWLOLVDWLRQ��/HV�GpILFLWV�ILVFDX[�VHURQW�GRQF�DSXUpV�VXU�XQH�SpULRGH�ORQJXH��HQ�FRQVpTXHQFH��DXFXQ�LPS{W�GLIIpUp�DFWLI�
Q¶HVW�FRQVWDWp�SDU�PHVXUH�GH�SUXGHQFH�

���� /LWLJHV�HW�SDVVLIV�pYHQWXHOV

������ /LWLJHV�LPPRELOLHUV

/D�VRFLpWp�*(5<�'87+(,/�GHYDLW�OLYUHU�OH�FKDQWLHU����UXH�&ODXGH�7HUUDVVH�HQ�MXLOOHW�������UHSRUWp�HQ�RFWREUH�������
&RPSWH�WHQX�GHV�UHWDUGV��OD�VRFLpWp�9(/2�D�GHPDQGp�XQ�HQJDJHPHQW�IHUPH�VXU�OD�GDWH�GH�OLYUDLVRQ��1
D\DQW�REWHQX�
DXFXQ� HQJDJHPHQW� IHUPH� VXU� OD� GDWH� GH� OLYUDLVRQ�� OD� VRFLpWp� 9(/2� D� FHVVp� GH� UpJOHU� OHV VLWXDWLRQV� GH� *(5<�
'87+(,/��&
HVW�GDQV�FHV�FRQGLWLRQV�TXH� OD� VRFLpWp�9(/2�D�pWp�DVVLJQpH�SDU�*(5<�'87+(,/�HQ�SDLHPHQW�GH�
IDFWXUHV�j�KDXWHXU�GH�����.¼��VDFKDQW�TXH�����.¼�RQW�pWp�UpJOpHV�GLUHFWHPHQW�SDU�OD�VRFLpWp�9(/2�DX[�VRXV�WUDLWDQWV�
HW�TXH�����.¼�RQW�pWp�FRQVLJQpV�SDU�OD�VRFLpWp�9(/2�DXSUqV�GH�OD�&DLVVH�GHV�'pS{WV�HW�&RQVLJQDWLRQV�

3DU�MXJHPHQW�GX����VHSWHPEUH�������OH�WULEXQDO�D�SURQRQFp�OD�UpVLOLDWLRQ�GX�FRQWUDW�GH�PDUFKp�DX[�WRUWV�GH�OD�6RFLpWp�
9(/2�DX����PDUV�������/H�7ULEXQDO�D�UHWHQX�TXH�OH�PRQWDQW�GH�OD�FUpDQFH�GH�OD�6RFLpWp�'87+(,/�DX�WLWUH�GHV�
VLWXDWLRQV�V¶pOqYH�j�OD�VRPPH�GH�����.¼�77&�DX�OLHX�GH�����.¼�GHPDQGpH�SDU�OD�6RFLpWp�'87+(,/��/D�6RFLpWp�
9(/2�D�pWp�FRQGDPQpH�DX�SDLHPHQW�GH�FHWWH�VRPPH��RXWUH� OHV�LQWpUrWV�DX�WDX[� OpJDO�j�FRPSWHU�GH� OD GDWH�GX����
MDQYLHU�������/H�7ULEXQDO�D�RUGRQQp�OD�GpFRQVLJQDWLRQ�GHV�����.¼�DX�SURILW�GH�QRWUH�6RFLpWp��

8Q�DSSHO�D�pWp�LQWHUMHWp�

HQ�.¼ ���������� ����������

&DSLWDX[�SURSUHV�FRQVROLGpV ������� �������

7LWUHV�G¶DXWRFRQWU{OH�� � �

3OXV�YDOXHV�VXU�OHV�WLWUHV�G¶DXWRFRQWU{OH�� � �

$FWLI�1HW�5ppYDOXp ������� �������

1RPEUH�G
DFWLRQV ����������� �����������

$15�SDU�DFWLRQ�HQ��¼ ����� �����

HQ�.¼ ���������� ����������

'pILFLWV�UHSRUWDEOHV ����� ������

7RWDO ������ ������



��

3DU� GpFLVLRQ� GX� ��� MDQYLHU� ������ OD� FRXU� G¶DSSHO� D� FRQILUPp� OH� MXJHPHQW� GX� ��� VHSWHPEUH� ������ 7RXWHIRLV�� OD�
GpFRQVLJQDWLRQ GH�OD�VRPPH�GH�����.¼�GRLW�rWUH�HIIHFWXpH�GpVRUPDLV�HQWUH�OHV�PDLQV�GX�OLTXLGDWHXU�MXGLFLDLUH��0H�
&285728;�HW�QRQ�GH�OD�VRFLpWp�9(/2�

/D�VRFLpWp�9(/2�D�IRUPp�XQ�SRXUYRL�HQ�FDVVDWLRQ� 3DU�DUUrW�GX����PDUV�������OD�&RXU�GH�FDVVDWLRQ�D�UHMHWp�OH�SRXUYRL�
HW�D�FRQGDPQp�OD�VRFLpWp�9(/2�j�OD�VRPPH�GH���.¼�G
DUWLFOH�����&3&�

/H����PDL�������OH�OLTXLGDWHXU�GH�OD�VRFLpWp�'XWKHLO��0H�&RXUWRX[��D�GpOLYUp�j�OD�VRFLpWp�9pOR�XQ�FRPPDQGHPHQW�GH�
SD\HU�OD�VRPPH�GH�����.¼��$�FH�MRXU��DXFXQH�DXWUH�YRLH�G¶H[pFXWLRQ�Q¶D�pWp�UpDOLVpH�

������ /LWLJHV�),*

D��/¶DUUrW�GH�OD�&RXU�GH�FDVVDWLRQ�GX����DYULO����� �

3DU�XQ�DUUrW�GX����DYULO�������OD�&RXU�GH�FDVVDWLRQ�D�FDVVp�HW�DQQXOp�HQ�WRXWHV�VHV�GLVSRVLWLRQV�O¶DUUrW�UHQGX�SDU�OD�
&RXU�G¶DSSHO�GH�3DULV�GX����IpYULHU������TXL�DYDLW�GpFLGp �

� G¶DQQXOHU�XQ�DFWH�G¶DSSRUWV�HQ�GDWH�GX����QRYHPEUH������SDU�OHTXHO�OD�VRFLpWp�),*��DQFLHQQH�VRXV�ILOLDOH�G¶$FDQWKH�
'pYHORSSHPHQW�FpGpH�OH����PDUV�������DYDLW�DSSRUWp�j�OD�61&�9pQXV�OD�WRWDOLWp�GH�VHV�DFWLIV�j�FDUDFWqUH�LPPRELOLHU�
�LPPHXEOHV�HW SDUWV�GH�6&,��pYDOXpV�SDU�XQ�FRPPLVVDLUH�DX[�DSSRUWV�j���� ��������¼�HQ�pFKDQJH�GH��������SDUWV�
VRFLDOHV�GH�OD�61&�9pQXV�

� G¶DQQXOHU�XQH�GpFLVLRQ�HQ�GDWH�GX���GpFHPEUH������GH�GLVWULEXWLRQ�GH�O¶LQWpJUDOLWp�GHV�DFWLIV�GH�OD�VRFLpWp�),*��GRQW�
QRWDPPHQW�OHV WLWUHV�9pQXV��j�OD�VRFLpWp�7DPSLFR�

� G¶DQQXOHU�XQH�GpFLVLRQ�HQ�GDWH�GX����MXLQ������G¶DXJPHQWDWLRQ�GH�FDSLWDO�GH�OD�VRFLpWp�),*�SRXU�OH�SRUWHU�GH���
�������¼�j���������������¼�HW�GH�PRGLILFDWLRQ�GH�OD�UpSDUWLWLRQ�GX�FDSLWDO�VRFLDO�GH�OD�VRFLpWp�

/D�&RXU G¶DSSHO�GH�3DULV�DYDLW�pJDOHPHQW�FRQGDPQp�$FDQWKH�'pYHORSSHPHQW�j�SD\HU��VROLGDLUHPHQW�DYHF�OHV�VRFLpWpV�
),*�HW�9pQXV��HQ�LQGHPQLVDWLRQ�GH�OHXU�SUpMXGLFH�VXEL�HQ�UDLVRQ�GH�OD�SULYDWLRQ�GH�OHXUV�GURLWV�G¶DFWLRQQDLUHV�OHV�
VRPPHV�GH���������¼�j�0RQVLHXU�%DUWKqV�HW�GH��������¼�j�0RQVLHXU�1R\HU�DORUV�TX¶LOV�UpFODPDLHQW�UHVSHFWLYHPHQW�
�����0¼�HW�����0¼�

/D�&RXU�G¶DSSHO�DYDLW�DLQVL�UHSULV�OHV�FRQFOXVLRQV�GH�0RQVLHXU�.OLQJ��H[SHUW�MXGLFLDLUH�QRPPp�SDU�OHV�MXJHPHQWV�GX�
���MDQYLHU������GX�7ULEXQDO�GH�FRPPHUFH�GH�3DULV�DYHF�SRXU�PLVVLRQ�G¶pYDOXHU�OHV�GURLWV�TXH�OHV�PLQRULWDLUHV�GH�),*�
GpWHQDLHQW�GDQV�OHV�FDSLWDX[�SURSUHV�GH�),*�HW�GDQV�OHV�GLVWULEXWLRQV�GH�GLYLGHQGHV�HW�UpVHUYHV�HIIHFWXpHV�HQ�WHQDQW�
FRPSWH�GH� O¶pYROXWLRQ�GH� OHXU�SDUWLFLSDWLRQ�ORUV�GHV�GLIIpUHQWHV�RSpUDWLRQV�D\DQW�DIIHFWp� O¶DFWLI�QHW�GH�),*�GHSXLV�
O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�HW�H[WUDRUGLQDLUH�GX����IpYULHU������

/D�&RXU�G¶DSSHO�DYDLW�pJDOHPHQW�FRQGDPQp�VROLGDLUHPHQW�$FDQWKH�'pYHORSSHPHQW�HW�9pQXV�j�SD\HU�����.¼�FKDFXQH�
DX�WLWUH�GH�O¶DUWLFOH�����GX�&3&��

&RPSWH�WHQX�GH�O¶DQQXODWLRQ�GH�FHV�FRQGDPQDWLRQV��O¶LQWpJUDOLWp�GHV�VRPPHV�YHUVpHV�j�00��%DUWKqV�HW�1R\HU�HQ�
YHUWX�GH�O¶DUUrW�GX����IpYULHU������RQW�pWp�UHFRXYUpHV�SDU�OH�*URXSH�

/D�&RXU�G¶DSSHO�Q¶DYDLW�SDV�DQQXOp� OD�GpFLVLRQ�HQ�GDWH�GX����IpYULHU�������SDU� ODTXHOOH� OD�VRFLpWp�7DPSLFR�DYDLW�
GLVWULEXp����������������¼�j� WLWUH�GH�GLYLGHQGHV��HVVHQWLHOOHPHQW�SDU� OD�GLVWULEXWLRQ�GH� WLWUHV�9pQXV��j� OD� VRFLpWp�
$FDQWKH�'pYHORSSHPHQW�

'DQV�VRQ�DUUrW�GX����DYULO�������OD�&RXU�GH�FDVVDWLRQ�D�UHPLV�OD�FDXVH�HW�OHV�SDUWLHV�GDQV�O¶pWDW�R��HOOHV�VH�WURXYDLHQW�
DYDQW�OHGLW�DUUrW��F¶HVW�j�GLUH�GDQV�FHOXL�GHV�GHX[�MXJHPHQWV�GX�WULEXQDO�GH�FRPPHUFH�GH�3DULV�GX����MDQYLHU������TXL�
DYDLHQW�LQGLTXp�TX¶LO�Q¶\�DYDLW�SDV�OLHX�GH�UHPHWWUH�HQ�FDXVH�FHV�GLVWULEXWLRQV�UpDOLVpHV�HQ�GpFHPEUH������HW�DYDLHQW�
GpERXWp� OHV� DQFLHQV� DFWLRQQDLUHV� PLQRULWDLUHV� GH� OD� VRFLpWp� ),*� GH� OHXUV� GHPDQGHV� GH� QXOOLWp� GHV� RSpUDWLRQV�
SRVWpULHXUHV�j�O¶DVVHPEOpH�DQQXOpH�GH�),*�GX����IpYULHU�������HW�SRXU�OHV�PrPHV�PRWLIV�GH�OHXUV�GHPDQGHV�IRUPpHV�
j O¶HQFRQWUH�G¶$FDQWKH�'pYHORSSHPHQW�

/D�&RXU�GH� FDVVDWLRQ�D� UHQYR\p� OD� FDXVH� HW� OHV�SDUWLHV�GHYDQW� OD� FRXU�G¶DSSHO�GH�3DULV� DXWUHPHQW� FRPSRVpH� /HV�
SODLGRLULHV�DYDLHQW�pWp�IL[pHV�DX����PDL�������GDQV�O¶DWWHQWH�GX�UpVXOWDW�GH�OD�PpGLDWLRQ�SUpDODEOHPHQW�RUGRQQpH�SDU�



��

OD�&RXU�G¶DSSHO�GH�3DULV�SDU XQH�RUGRQQDQFH�GX���GpFHPEUH������GpVLJQDQW�0RQVLHXU�<YHV�/HOLqYUH�HQ�TXDOLWp�GH�
0pGLDWHXU�DILQ�GH�SHUPHWWUH�DX[�SDUWLHV�GH�WHQWHU�GH�WURXYHU�XQH�VROXWLRQ�DX�FRQIOLW�TXL�OHV�RSSRVDLW�

&HWWH�PpGLDWLRQ�D\DQW�pFKRXp��O¶DXGLHQFH�GH�SODLGRLULH�D�HX�OLHX�OH����MDQYLHU������HW�O¶DUUrW�VHUD�SURQRQFp�OH����DYULO�
�����

3DU�DLOOHXUV��XQ�DXWUH�DUUrW�GH�OD�&RXU�GH�FDVVDWLRQ�GX����DYULO������D�FDVVp�XQ�DUUrW�GH�OD�FRXU�G¶DSSHO�GH�3DULV�GX����
IpYULHU������TXL�DYDLW�FRQGDPQp�QRWDPPHQW�0RQVLHXU�$ODLQ�'XPpQLO��3UpVLGHQW GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�
VRFLpWp�$FDQWKH�'pYHORSSHPHQW��j�SD\HU�� ��� ����¼�j�0��%DUWKqV�HW���� ����¼�j�0RQVLHXU�1R\HU�

/HV�SODLGRLULHV�DYDLHQW�pWp�IL[pHV�DX����PDL�������GDQV�O¶DWWHQWH�GX�UpVXOWDW�GH�OD�PpGLDWLRQ�SUpDODEOHPHQW�RUGRQQpH�
SDU�OD�&RXU�G¶DSSHO�GH�3DULV�SDU�XQH�RUGRQQDQFH�GX���IpYULHU������GpVLJQDQW�0RQVLHXU�<YHV�/HOLqYUH�HQ�TXDOLWp�GH�
0pGLDWHXU�DILQ�GH�SHUPHWWUH�DX[�SDUWLHV�GH�WHQWHU�GH�WURXYHU�XQH�VROXWLRQ�DX�FRQIOLW�TXL�OHV�RSSRVDLW�

&HWWH�PpGLDWLRQ�D\DQW�pFKRXp��O¶DXGLHQFH�GH�SODLGRLULH�D�ILQDOHPHQW�HX�OLHX�OH����PDL������HW�O¶DUUrW�D�pWp�SURQRQFp�
OH����VHSWHPEUH������

/D�&RXU�G¶DSSHO�GH�3DULV�D�DLQVL��QRWDPPHQW �

� 'pFODUp� LUUHFHYDEOHV� OHV�GHPDQGHV� IRUPpHV�SDU� OHV� VRFLpWpV�$[\PH�qV�TXDOLWpV��)UDQFH� LPPRELOLHU�JURXSH�HW�
$OOLDQFH� GHVLJQHUV� WHQGDQW� j� O¶LQILUPDWLRQ� GX� MXJHPHQW� GX� ��� VHSWHPEUH� ����� D\DQW� DQQXOp� HQ� WRXWHV� VHV�
UpVROXWLRQV�O¶DVVHPEOpH�JpQpUDOH�RUGLQDLUH�HW�H[WUDRUGLQDLUH�GX����IpYULHU������GH�OD�VRFLpWp�)UDQFH�LPPRELOLHU�
JURXS�HW�WRXV�OHV�DFWHV�V¶\�UDSSRUWDQW��DLQVL�TXH�WRXV�OHV�DFWHV�VXEVpTXHQWV��

� 'pFODUp�LUUHFHYDEOHV�OHV�GHPDQGHV�IRUPpHV�SDU�0��1R\HU�WHQGDQW�j�OD�FRQILUPDWLRQ�GX�MXJHPHQW�GX����VHSWHPEUH�
�����HQ�FH�TX¶LO�D�GLW�TX¶LO�Q¶D�MDPDLV�SHUGX�VD�TXDOLWp�G¶DFWLRQQDLUH�GH�OD�VRFLpWp�)UDQFH�LPPRELOLHU�JURXS��

� ,QILUPp�OH�MXJHPHQW�GX����VHSWHPEUH�������VDXI�HQ�FH�TX¶LO�D�GpERXWp�OHV�VRFLpWpV�)UDQFH�LPPRELOLHU�JURXS�HW�
$OOLDQFH�GHVLJQHUV�GH�OHXU�GHPDQGH�GH�PLVH�KRUV�GH�FDXVH�GH�OD�VRFLpWp�$OOLDQFH�GHVLJQHUV��

� 'pERXWp�00��)UDQoRLV�%DUWKHV�HW�)UpGpULF�1R\HU�GH�OHXU�GHPDQGH�G¶DQQXODWLRQ�GH�O¶DVVHPEOpH�JpQpUDOH�PL[WH�
GX����IpYULHU�������

� $QQXOp�OHV��qPH���qPH����qPH HW���qPH UpVROXWLRQV�DGRSWpHV�ORUV�GH�O¶DVVHPEOpH�JpQpUDOH�PL[WH�GX����IpYULHU������
HW�OHV�DFWHV�VXEVpTXHQWV��

� 'LW�TXH�OD�VRFLpWp�$OOLDQFH�GHVLJQHUV�HW�0��$ODLQ�'XPHQLO�VRQW�UHGHYDEOHV�LQ�VROLGXP j�O¶pJDUG�GH�0��)UDQoRLV�
%DUWKHV�GH�OD�VRPPH�GH���������HXURV�j�WLWUH�GH�GRPPDJHV�LQWpUrWV�SRXU�SUpMXGLFH�PDWpULHO�HW�GH�FHOOH�GH��������
HXURV�j�WLWUH�GH�GRPPDJHV�LQWpUrWV�SRXU�SUpMXGLFH�PRUDO��

� )L[p�OHV�FUpDQFHV�GH�0��)UDQoRLV�%DUWKHV�DX�SDVVLI�GH�OD�VRFLpWp�$OOLDQFH�GHVLJQHUV�j�OD�VRPPH�GH���������HXURV�
HW�j�FHOOH�GH��������HXURV�HW�FRQGDPQp�0��$ODLQ�'XPHQLO�j�SD\HU�j�0��)UDQoRLV�%DUWKHV�OD�VRPPH�GH���������
HXURV�j�WLWUH�GH�GRPPDJHV�LQWpUrWV�SRXU�SUpMXGLFH�PDWpULHO�HW�FHOOH�GH��������HXURV�j�WLWUH�GH�GRPPDJHV�LQWpUrWV�
SRXU�SUpMXGLFH�PRUDO�

$�FH�MRXU��DXFXQH�GpFODUDWLRQ�GH�SRXUYRL�HQ�FDVVDWLRQ�Q¶D�pWp�UHoXH�j�O¶HQFRQWUH�GH�FHW�DUUrW�

E��6pTXHVWUHV �

3DU�XQH�RUGRQQDQFH�GH�UpIpUp�GX����MXLQ������SURQRQFpH�j�OD�GHPDQGH�GH�00��%DUWKqV�HW�&HX]LQ��OH�3UpVLGHQW�GX�
7ULEXQDO�GH�&RPPHUFH�GH�3DULV�D�RUGRQQp�OH�VpTXHVWUH�GH��������SDUWV�VRFLDOHV�GH�OD�61&�9pQXV�UHSUpVHQWDQW�XQH�
YDOHXU�GH�SOXV�GH�����PLOOLRQV�G¶HXURV��DSSDUWHQDQW�j�$FDQWKH�'pYHORSSHPHQW��HQWUH� OHV PDLQV�G¶XQ�+XLVVLHU�GH�
MXVWLFH�

3DU�RUGRQQDQFH�GX����VHSWHPEUH������SURQRQFpH�j�OD�GHPDQGH�GH�00�%DUWKqV�HW�&HX]LQ��OH�3UpVLGHQW�GX�7ULEXQDO�
GH�&RPPHUFH�GH�3DULV�D�RUGRQQp�OH�VpTXHVWUH�GH� OD�VRPPH�GH��� �����������¼��FRUUHVSRQGDQW�j� O¶LQWpJUDOLWp�GX�
GLYLGHQGH�YRWp�SDU�O¶$VVHPEOpH�*pQpUDOH�GHV�$FWLRQQDLUHV�G¶$FDQWKH�'pYHORSSHPHQW�GX����MXLQ�������HQWUH�OHV�
PDLQV�G¶XQ�+XLVVLHU�GH�MXVWLFH�



��

8Q�DUUrW�GH�OD�&RXU�G¶DSSHO�GH�3DULV�GX���GpFHPEUH������D�FRQILUPp�O¶RUGRQQDQFH�GH�UpIpUp�GX���RFWREUH������TXL�
DYDLW FDQWRQQp�OH�PRQWDQW�GH�FH�VpTXHVWUH�j�OD�VRPPH�GH�� ��������¼�

8QH�RUGRQQDQFH�GH�UpIpUp�GX����PDUV������D�GpERXWp�$FDQWKH�'pYHORSSHPHQW�GH�VD�GHPDQGH�UHODWLYH�j�O¶RUGRQQDQFH�
GX����MXLQ������HW�O¶D�GpFODUpH�LUUHFHYDEOH�V¶DJLVVDQW�GH�VD�GHPDQGH�UHODWLYH�DX[�RUGRQQDQFHV�GHV����VHSWHPEUH�HW���
RFWREUH������

3DU�XQ�DUUrW�GX����PDUV������� OD�&RXU�G¶DSSHO�GH�3DULV�D�FRQILUPp� O¶RUGRQQDQFH�GX����PDUV������SRXU�OD�SDUWLH�
UHODWLYH�j�O¶RUGRQQDQFH�GX����MXLQ�������/D�&RXU�G¶DSSHO�D�QRWDPPHQW�HVWLPp�TXH�OHV�MXJHPHQWV GX����MDQYLHU������
pWDQW�IUDSSpV�G¶DSSHO��Q¶pWDLHQW�SDV�GpILQLWLIV�GH�VRUWH�TX¶LO�Q¶D�SDV�pWp�PLV�ILQ�DX�OLWLJH�HQWUH�OHV�SDUWLHV�
6¶DJLVVDQW�GH�O¶DSSHO�GH�O
RUGRQQDQFH�GX����PDUV������SRXU�VD�SDUWLH�UHODWLYH�DX[�RUGRQQDQFHV�GHV����VHSWHPEUH�HW�
��RFWREUH�������XQ�DUUrW�GH� OD�&RXU�G¶DSSHO�GH�3DULV�GX����RFWREUH������D�GpFODUp� LUUHFHYDEOH�O
DSSHO�G¶$FDQWKH�
'pYHORSSHPHQW��

&RQVpFXWLYHPHQW�j�O¶DUUrW�GX����IpYULHU������SUpFLWp�VWDWXDQW�VXU�OHV�DSSHOV�GHV�MXJHPHQWV�GX����MDQYLHU�������OD�
VRFLpWp�$FDQWKH�'pYHORSSHPHQW�D�VDLVL�OHV�MXULGLFWLRQV�FRPSpWHQWHV�HQ�YXH�G¶REWHQLU�OD�PDLQOHYpH�GHV�VpTXHVWUHV�

'DQV� XQ� DUUrW� GX� ��� VHSWHPEUH� ������ OD� FRXU� G¶DSSHO� GH� 3DULV� D� GpERXWp� OD� VRFLpWp�$FDQWKH�'pYHORSSHPHQW� GH�
O¶HQVHPEOH�GH�VHV�SUpWHQWLRQV��HVWLPDQW�TX¶HOOH�DYDLW�IRUPp�XQ�SRXUYRL�HQ�FDVVDWLRQ�FRQWUH�O¶DUUrW�GX����IpYULHU������
GH�VRUWH�TXH�OD�SURFpGXUH�Q¶pWDLW�SDV�GpILQLWLYH�

/D�&RXU�GH�FDVVDWLRQ��GDQV�XQ�DUUrW�GX����DYULO�������D�UHMHWp�OH�SRXUYRL�HQ�FDVVDWLRQ�IRUPp�SDU�OD�VRFLpWp�$FDQWKH�
'pYHORSSHPHQW��

F��3URFpGXUH�HQ�DQQXODWLRQ�GHV�RSpUDWLRQV�HIIHFWXpHV�GXUDQW�OD�SpULRGH�VXVSHFWH�GH�)UDQFH�,PPRELOLHU�*URXS�
�),*� �

/H���PDL�������OHV�VRFLpWpV�$FDQWKH�'pYHORSSHPHQW��9pQXV�HW�7DPSLFR�RQW�pWp�DVVLJQpHV�SDU�OH�OLTXLGDWHXU�GH�OD�
VRFLpWp�)UDQFH�,PPRELOLHU�*URXS��),*���OD�6&3�%HFKHUHW�6HQHFKDO�*RUULDV�HQ�YXH�G¶REWHQLU�QRWDPPHQW�O
DQQXODWLRQ�
GH� O
DSSRUW�SDU�),*�GH� O¶LPPHXEOH GX����UXH�GH�OD�%DQTXH�j�3DULV��qPH HW�GHV� WLWUHV�GH�SDUWLFLSDWLRQ�UpDOLVp� OH����
QRYHPEUH� ����� DX� SURILW� GH� 9pQXV� DLQVL� TXH� O¶DQQXODWLRQ� GHV� GLVWULEXWLRQV� GH� O
DFRPSWH� VXU� GLYLGHQGHV� HW� GHV�
GLVWULEXWLRQV�GH�OD�SULPH�G
pPLVVLRQ�UpDOLVpHV�HQ�GpFHPEUH������

/H�OLTXLGDWHXU�GH�),*�GHPDQGH�SDU�FRQVpTXHQW�j�9pQXV�GH�UHVWLWXHU�OD�SURSULpWp�GH�O¶LPPHXEOH�GX����UXH�GH�OD�%DQTXH�
± ������3DULV�HW�GHV�WLWUHV�GH�SDUWLFLSDWLRQ��OH�WRXW�VRXV�DVWUHLQWH�GH��������HXURV�SDU�MRXU�

,O�GHPDQGH�pJDOHPHQW�OD�FRQGDPQDWLRQ�GH�9pQXV�j�UHPERXUVHU�j�OD�VRFLpWp�),*�OHV�OR\HUV�SHUoXV��GLYLGHQGHV�HW�IUXLWV�
GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��DFFHVVRLUHV�DX[�FRQWUDWV�GH�EDLO�DIIpUHQWV�DX�ELHQ�LPPRELOLHU�VLV����UXH�GH�OD�%DQTXH�j�
3DULV��qPH HW�DX[�WLWUHV�GH�SDUWLFLSDWLRQ�VXVYLVpV�D\DQW�FRXUX GHSXLV�OH����QRYHPEUH��������OD�UHVWLWXWLRQ�SDU�$FDQWKH�
'pYHORSSHPHQW�j�),*�GHV��������SDUWV�VRFLDOHV�GH�OD�VRFLpWp�9pQXV�HQ�YXH�GH�OHXU�DQQXODWLRQ��VRXV�DVWUHLQWH�GH����
����¼�SDU�MRXU�GH�UHWDUG�j�FRPSWHU�GH�OD�QRWLILFDWLRQ�TXL�OXL�VHUD�IDLWH�GX�MXJHPHQW�j�LQWHUYHQLU���O
DQQXODWLRQ�GHV����
����SDUWV�VRFLDOHV�GH�OD�VRFLpWp�9pQXV�XQH�IRLV�TXH�FHOOHV�FL�HW�O
HQVHPEOH�LPPRELOLHU�VLV����UXH�GH�OD�%DQTXH�j�3DULV�
�qPH��OHV�FRQWUDWV�GH�EDLO�\�DIIpUHQWV�HW�OHV�WLWUHV�GH�SDUWLFLSDWLRQ�DXURQW�pWp�UHVWLWXpV�j�OD�VRFLpWp�),*�HW�OD�FRQGDPQDWLRQ�
VROLGDLUH�GHV�VRFLpWpV�$FDQWKH�'pYHORSSHPHQW�HW�7DPSLFR�j�UHPERXUVHU�j�),*�OD�VRPPH�GH�� �����������¼�SURYHQDQW�
GHV�GLVWULEXWLRQV�SD\pHV�HQ�QXPpUDLUH��DXJPHQWpH�GHV�LQWpUrWV�DX�WDX[�OpJDO�j�FRPSWHU�GX����GpFHPEUH������

&HV�GHPDQGHV�RQW�pWp�FRQWHVWpHV�

/H���IpYULHU�������OH�7ULEXQDO�GH�FRPPHUFH�GH�3DULV�D�VXUVLV�j�VWDWXHU�GDQV�O
DWWHQWH�GH�OD�GpFLVLRQ�GH�OD�&RXU�GH�
FDVVDWLRQ�j�OD�VXLWH�GX�SRXUYRL�FRQWUH�O
DUUrW�GH�OD�&RXU�G¶DSSHO�GH�3DULV�GX����IpYULHU������SUpFLWp�

/D�&RXU�GH�FDVVDWLRQ�D\DQW�FDVVp�HW�DQQXOp�HQ�WRXWHV�VHV�GLVSRVLWLRQV�FHW�DUUrW�OH����DYULO�������DLQVL�TX¶LQGLTXp�FL�
GHVVXV��OD�VHODUO�$[\PH��DJLVVDQW�HV�TXDOLWp�GH�QRXYHDX�PDQGDWDLUH�OLTXLGDWHXU�GH�),*��D�VROOLFLWp�OD�UpLQVFULSWLRQ�GH�
O¶LQVWDQFH�DX�U{OH�GX�7ULEXQDO GH�FRPPHUFH�SDU�GHV�FRQFOXVLRQV�UpJXODULVpHV�OH����DYULO�������3DU�GHV�FRQFOXVLRQV�
VLJQLILpHV�OH����GpFHPEUH�������9pQXV�D�QRWDPPHQW�RSSRVp�OD�SpUHPSWLRQ�G¶LQVWDQFH�DX�OLTXLGDWHXU�GH�),*��RXWUH�
O¶DEVHQFH�GH�IRQGHPHQW�j�VHV�GHPDQGHV�

$XFXQH�UpSRQVH�Q¶D�pWp�DSSRUWpH�j�FHV�pFULWXUHV�HW�DXFXQH�GDWH�G¶DXGLHQFH�GH�SODLGRLULH�Q¶D�SRXU�O¶LQVWDQW�pWp�IL[pH�



��

G��7UDQVDFWLRQ

3DU�UHTXrWH�GX���VHSWHPEUH�������0DvWUH�*RUULDV��qV�TXDOLWp�GH�OLTXLGDWHXU�GH�OD�6$6�)UDQFH�,PPRELOLHU�*URXS��),*��
D�VDLVL�OH�MXJH�FRPPLVVDLUH�G¶XQH�GHPDQGH�G¶DXWRULVDWLRQ�G¶XQH�WUDQVDFWLRQ��VHORQ�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/����
���HW�5�������GX�FRGH�GH�FRPPHUFH�HW�GHV�DUWLFOHV������HW�VXLYDQWV�GX�FRGH�FLYLO�

$X[�WHUPHV�GH�FH�SURMHW�GH�WUDQVDFWLRQ�LO�VHUDLW�PLV�ILQ�DX[�SURFpGXUHV�FLYLOHV HQ�FRXUV�FRQFHUQDQW�FHWWH�SURFpGXUH�
FROOHFWLYH��QRWDPPHQW�DFWLRQ�HQ�QXOOLWp�GH�OD�SpULRGH�VXVSHFWH�GH�),* ��DUUrW�GX����IpYULHU�������HQ�FRQWUHSDUWLH�G¶XQH�
FRQWULEXWLRQ�YRORQWDLUH�DX�SDVVLI�GH�OD�OLTXLGDWLRQ�MXGLFLDLUH�GH�OD�VRFLpWp�),*�

/H� SURMHW� GH� 3URWRFROH� G¶$FFRUG� 7UDQVDFWLRQQHO� VRXPLV� j� O¶DXWRULVDWLRQ� GX� -XJH� &RPPLVVDLUH� SUpYRLW� OH�
GpVLQWpUHVVHPHQW�GHV�FUpDQFLHUV��DXWUHV�TXH�OHV�FUpDQFLHUV�LQWUD�JURXSH��j�KDXWHXU�G¶HQYLURQ�����GH�OHXUV�FUpDQFHV�
DGPLVHV��

&H�SURMHW�GH�SURWRFROH�HVW�LQGLYLVLEOH�DYHF�XQ�DXWUH�SURWRFROH�FRQFOX�FRQFRPLWDPPHQW�GDQV�OH�FDGUH�GH�OD�OLTXLGDWLRQ�
MXGLFLDLUH� GH� OD� VRFLpWp� $OOLDQFH� 'HVLJQHUV�� pJDOHPHQW� VRXPLV� j� O¶DXWRULVDWLRQ� GX� MXJH� FRPPLVVDLUH� HW� j�
O¶KRPRORJDWLRQ�GX�WULEXQDO�GH�FRPPHUFH�GH�3DULV�

/H� OLTXLGDWHXU� D� HQ�HIIHW� pWp� VDLVL� SDU� OHV� VRFLpWpV�$FDQWKH�'pYHORSSHPHQW��7DPSLFR�HW�9pQXV�� HW� SDU�0HVVLHXUV�
0DPH]�HW�%HQVLPRQ�G¶XQH�SURSRVLWLRQ�GH�SDLHPHQW�G¶XQH�VRPPH�GH�����������HXURV�j�WLWUH�G¶LQGHPQLWp�IRUIDLWDLUH��
JOREDOH�HW�GpILQLWLYH�

/HV�IUDLV�GH�MXVWLFH�TXL�VHURQW�LQFOXV�HQ�SDUWLH�GDQV�OH�PRQWDQW�GH�OD�SURSRVLWLRQ��Q¶RQW�SDV�pWp�GpILQLWLYHPHQW�DUUrWpV��
PDLV�$FDQWKH�'pYHORSSHPHQW�D�DFFHSWp�GH�SDUWLFLSHU�DX[�IUDLV�GH�OD�SURFpGXUH�HW�DX[�KRQRUDLUHV�G¶DYRFDWV�HW�V¶HVW�
HQJDJp�j�YHUVHU�DX�OLTXLGDWHXU�XQH�VRPPH�GH���������HXURV�HQ�UqJOHPHQW�SDUWLHO�GH�FHV�IUDLV��

8QH�RUGRQQDQFH�GX� MXJH�FRPPLVVDLUH�GX���� IpYULHU������QRWLILpH� OH��HU PDUV������D�DXWRULVp� OD�6&3�%76*�qV�
TXDOLWpV� GH� OLTXLGDWHXU� MXGLFLDLUH� GH� OD� VRFLpWp� ),*� j� VLJQHU� XQ� SURWRFROH� G¶DFFRUG� SUpYR\DQW� OH� UqJOHPHQW� SDU�
0HVVLHXUV�0DPH]�HW�%HQVLPRQ�HW�SDU�OHV�VRFLpWpV�$FDQWKH�'pYHORSSHPHQW��7DPSLFR�HW�9pQXV�G¶XQH�VRPPH�WRWDOH�
GH�� ��������¼�SHUPHWWDQW�� DSUqV�SDLHPHQW�GHV� IUDLV�GH�SURFpGXUH� HW� GX�PRQWDQW�SURYLVLRQQHO�GHV�KRQRUDLUHV�GX�
VpTXHVWUH��G¶DIIHFWHU�OH�VROGH�UHVWDQW��j�XQH�UpSDUWLWLRQ�LPPpGLDWH�DX�SURILW�GHV�FUpDQFLHUV�DGPLV�KRUV�XQH�FUpDQFH�
VpTXHVWUpH�HW�j�WLWUH�GH�VpTXHVWUH�GDQV�O¶DWWHQWH�GH�O¶LVVXH�GpILQLWLYH�GH�OD�SURFpGXUH�SRUWDQW�VXU�O¶LGHQWLWp�GX�WLWXODLUH�
GH�ODGLWH�FUpDQFH�VpTXHVWUpH��GDQV�OH�UHVSHFW GH�O¶pJDOLWp�GHV�FUpDQFLHUV�HQWUH�HX[�

/H�0LQLVWqUH�3XEOLF�HW�0RQVLHXU�%DUWKqV�RQW�IDLW�RSSRVLWLRQ�j�OD�GpFLVLRQ�GX�-XJH�&RPPLVVDLUH��

/HV�VRFLpWpV�)LQDQFLqUH�0pGLFLV��6R]DQ�+ROGLQJ�HW�3RUWXJDO�/X[HPERXUJ�RQW�IDLW�XQ�UHFRXUV�

3DU�GHV�MXJHPHQWV�HQ�GDWH�GX����RFWREUH�������OH�7ULEXQDO�D�GpFODUp�0RQVLHXU�%DUWKqV��OD�VRFLpWp�)LQDQFLqUH�0pGLFLV��
OD� VRFLpWp� 6R]DQ�+ROGLQJ� HW� OD� VRFLpWp� 3RUWXJDO� /X[HPERXUJ� LUUHFHYDEOHV� HQ� OHXU� UHFRXUV� HW� OH�0LQLVWqUH� 3XEOLF�
UHFHYDEOH�HQ�VRQ�UHFRXUV�HW�D�GpFLGp�GH�URXYULU�OHV GpEDWV�ORUV�GH�O¶DXGLHQFH�HQ�GDWH�GX���QRYHPEUH������

0RQVLHXU�%DUWKqV��OD�VRFLpWp�)LQDQFLqUH�0pGLFLV��OD�VRFLpWp�6R]DQ�+ROGLQJ��HW�OD�VRFLpWp�3RUWXJDO�/X[HPERXUJ�RQW�
LQWHUMHWp�DSSHO�GH�FHV�MXJHPHQWV�GX����RFWREUH�������

3DU�RUGRQQDQFH�GX����MXLOOHW�������OD�FRXU�G¶DSSHO�GH�3DULV�D�DFFXHLOOL�OD�UHTXrWH�SUpVHQWpH�SDU�OHV�VRFLpWpV�$FDQWKH�
'pYHORSSHPHQW��9pQXV�HW�&DGDQRU��0HVVLHXUV�'XPpQLO��(QJOHU�HW�%HQVLPRQ�WHQGDQW�j�OD�UpFXVDWLRQ�GH�0RQVLHXU�
)UDQFKL��SUpVLGHQW�GH�FKDPEUH�GH�OD�FRXU�G¶DSSHO�HQ�FKDUJH�GH FH�GRVVLHU��/¶RUGRQQDQFH�D�UHOHYp�TXH� OHV�SURSRV�
XWLOLVpV�SDU�0RQVLHXU�)UDQFKL�DX�VXMHW�GH�0RQVLHXU�'XPpQLO�GDQV�XQH�QRWH�j�O¶DWWHQWLRQ�GX�PpGLDWHXU�QRPPp�GDQV�
FH� GRVVLHU� SDU� RUGRQQDQFH� GX� ��� IpYULHU� ���� � © 6L� OD� WHQHXU� GH� FHW� pFULW� j� O¶pJDUG� G¶XQ� GHV� LQWLPpV� Q¶HVW� SDV�
UpYpODWULFH�G¶XQH�LQLPLWLp�QRWRLUH�HQWUH�OH�MXJH�HW�O¶XQH�GHV�SDUWLHV��OH�IDLW�G¶DYRLU�PHQWLRQQp�GHV�IDLWV�j�O¶DWWHQWLRQ�
GX�PpGLDWHXU��HQ�OHV�TXDOLILDQW�GH�IDXWLIV��HVW�GH�QDWXUH�j�ODLVVHU�SHQVHU�j�OD�SHUVRQQH�FRQFHUQpH�TXH�OH�MXJH�D�XQH�
FHUWDLQH�SUpYHQWLRQ�j�VRQ�pJDUG�HW�j�VXVFLWHU��GDQV�VRQ�HVSULW��XQ�GRXWH�VXU�VRQ�LPSDUWLDOLWp��MXVWLILDQW�OD�GHPDQGH�GH�
UpFXVDWLRQ ª�

0RQVLHXU�)UDQFKL�HVW�OH�PDJLVWUDW�TXL�DYDLW�UHQGX�OHV�DUUrWV�GHV����HW����IpYULHU������SUpFLWpV��DX�SDUDJUDSKH�D��FDVVpV�
HW�DQQXOpV�HQ�WRXWHV�OHXUV�GLVSRVLWLRQV�SDU�GHV�DUUrWV�GH�OD�&RXU�GH�FDVVDWLRQ�GX����DYULO������



��

/H����PDUV������� OD�FRXU�G¶DSSHO�GH�3DULV�D�FRQILUPp� OHV�MXJHPHQWV�GX����RFWREUH������D\DQW�GpFODUp�0RQVLHXU�
%DUWKqV��OD�VRFLpWp�)LQDQFLqUH�0pGLFLV��OD�VRFLpWp�6R]DQ�+ROGLQJ�HW�OD�VRFLpWp�3RUWXJDO�/X[HPERXUJ�LUUHFHYDEOHV�HQ�
OHXU�UHFRXUV�

/HV�VRFLpWpV�)LQDQFLqUH�0pGLFLV��3RUWXJDO�/X[HPERXUJ�HW�6R]DQ�+ROGLQJ�RQW�pWp�FRQGDPQpHV�LQ�VROLGXP�j�SD\HU���
����¼�DX�WLWUH�GH�O¶DUWLFOH�����&3&�j�0HVVLHXUV�'XPpQLO�HW�%HQVLPRQ�FKDFXQ��HW�������¼�DX�WLWUH�GH�O¶DUWLFOH�����&3&�
DX[�VRFLpWpV�$FDQWKH�'pYHORSSHPHQW��9pQXV��7DPSLFR�HW�&DGDQRU�FKDFXQH��0RQVLHXU�)UDQoRLV�%DUWKqV�D�TXDQW�j�OXL�
pWp�FRQGDPQp�j�SD\HU�������¼�DX�WLWUH�GH�O¶DUWLFOH�����&3&�j�0HVVLHXUV�'XPpQLO��(QJOHU�HW�%HQVLPRQ�DLQVL�TX¶j�OD�
VRFLpWp�&DGDQRU�FKDFXQ�

/H� WULEXQDO�GH�FRPPHUFH�TXL�DYDLW�GpFLGp�GH� URXYULU� OHV�GpEDWV� V¶DJLVVDQW�GX� UHFRXUV�GX�0LQLVWqUH�3XEOLF�FRQWUH�
O¶RUGRQQDQFH� GX� ��� IpYULHU� ����� GpFODUp� UHFHYDEOH�� DYDLW� SURQRQFp� OH� ��� GpFHPEUH� ����� XQ� VXUVLV� j� VWDWXHU� HQ�
DWWHQGDQW�O¶DUUrW�GH�OD�FRXU�G¶DSSHO�VXU�OD�UHFHYDELOLWp�GH�0RQVLHXU�%DUWKHV�HW�GHV�VRFLpWpV�GX�*URXSH�62=$1��

3DU�MXJHPHQW����PDL�������OHV�MXJHV�RQW�LQILUPp�O
RUGRQQDQFH�GX����IpYULHU������HW�RQW�LQYLWp�OHV�SDUWLHV�j�DPHQGHU�
OH�SURWRFROH�� HQ�SUpFLVDQW� OD�FRQWULEXWLRQ�QXPpUDLUH�GH�FKDTXH�GLULJHDQW�DX� UHPERXUVHPHQW�GX�SDVVLI�GH�),*��/H�
WULEXQDO�D�HVWLPp�TX
XQH�FODULILFDWLRQ�GH�O
HQJDJHPHQW�SpFXQLDLUH�SHUVRQQHO�GHV�GLULJHDQWV�DX�UHPERXUVHPHQW�GX�SDVVLI�
GHYDLW�\�ILJXUHU�H[SUHVVpPHQW�

8QH�UHTXrWH�D�GRQF�pWp�GpSRVpH�GHYDQW�OH�MXJH�FRPPLVVDLUH�GDQV�ODTXHOOH�ILJXUHQW�OHV�SUpFLVLRQV�VXU�OHV�FRQWULEXWLRQV�
QXPpUDLUHV�GH�FKDTXH�GLULJHDQW�

3DU�RUGRQQDQFH�GX����QRYHPEUH�������0H�&RXUWRX[ D�pWp�DXWRULVp�j�VLJQHU�O¶DYHQDQW�DX�SURWRFROH�VXU�),*�GDQV�OHTXHO�
HVW�LQGLTXpH�OD�FRQWULEXWLRQ�GH�FKDFXQH�GHV�SDUWLHV�DX�SURWRFROH��

/H�0LQLVWqUH�3XEOLF�D�XQH�QRXYHOOH�IRLV�IRUPHU�RSSRVLWLRQ�j�OD�GpFLVLRQ�GX�MXJH�FRPPLVVDLUH�GX����QRYHPEUH�������
/H�GpOLEpUp�HVW�IL[p�DX����PDUV�������&HSHQGDQW��FRPSWH�WHQX�GX�FRQWH[WH�DFWXHO��LO�HVW�UHSRXVVp�j�XQH�GDWH�XOWpULHXUH�
QRQ�IL[pH�j�FH�MRXU�

+RUPLV�OHV�OLWLJHV��OH�JURXSH�Q¶D�SDV�LGHQWLILp�G¶DXWUHV�SDVVLIV�pYHQWXHOV�

���� 3DUWLHV�OLpHV

/H�*URXSH�$&$17+(�'(9(/233(0(17�D�UpDOLVp�GHV�RSpUDWLRQV�DYHF�$5'25�&$3,7$/��VRFLpWp�FRQWU{OpH�
LQGLUHFWHPHQW�SDU�0RQVLHXU�$ODLQ�'80(1,/�

/HV�RSpUDWLRQV�OLpHV�FRXUDQWHV�RQW�pWp OHV�VXLYDQWHV��

ĂͿ OD�VRFLpWp�PqUH ͗

/HV�RSpUDWLRQV��FL�GHVVXV��Q¶RQW�SDV�HQWUDvQp�OD�FRPSWDELOLVDWLRQ�GH�SURYLVLRQV�SRXU�GpSUpFLDWLRQV�GHV�FUpDQFHV��QL�GH�
FKDUJHV�j�FH�WLWUH�VXU�OD�SpULRGH�DXWUHV�TXH�FHOOHV�PHQWLRQQpHV��(OOHV�QH�VRQW�DVVRUWLHV�G¶DXFXQH�JDUDQWLH�SDUWLFXOLqUH�

HQ�.¼ 3DUWLH�OLpH 3DUWLH�OLpH 6ROGH ,PSDFW

1DWXUH�GH�OD�SUHVWDWLRQ 'pVLJQDWLRQ /LHQV DX�ELODQ���� UpVXOWDW����

+RQRUDLUHV�GH�PDQDJHPHQW�YHUVp�j� $5'25�
$FWLRQQDLUH�GH�UpIpUHQFH�
G
$&$17+(�'(9(/233(0(17

����

0LVH�j�GLVSRVLWLRQ�GH�SHUVRQQHO $5'25�
$FWLRQQDLUH�GH�UpIpUHQFH�
G
$&$17+(�'(9(/233(0(17

��� ���

����XQ�PRQWDQW�SRVLWLI�VLJQLILH�XQH�FUpDQFH��XQ�PRQWDQW�QpJDWLI�XQH�GHWWH

����XQ�PRQWDQW�SRVLWLI�VLJQLILH�XQ�SURGXLW��XQ�PRQWDQW�QpJDWLI�XQH�FKDUJH



��

E��OHV�HQWLWpV�TXL�H[HUFHQW�XQ�FRQWU{OH�FRQMRLQW�RX�XQH�LQIOXHQFH QRWDEOH�VXU�O¶HQWLWp � 1pDQW

F��OHV�ILOLDOHV �

/¶LQWpJUDOLWp�GHV�RSpUDWLRQV�TXL�VH� VRQW�GpURXOpHV�HQWUH� OHV� VRFLpWpV�GX�*URXSH�$&$17+(�'(9(/233(0(17�
�GRQW������ .¼�G¶LQWpUrWV�GH�FRPSWHV�FRXUDQWV����� .¼�GH�VDODLUHV��D�pWp�DQQXOpH�GDQV�OH�FDGUH�GHV�UHWUDLWHPHQWV�GH�
FRQVROLGDWLRQ�

G��OHV�HQWUHSULVHV�DVVRFLpHV � 1pDQW

H��OHV�FRHQWUHSULVHV�GDQV�OHVTXHOOHV�O¶HQWLWp�HVW�XQ�FR�HQWUHSUHQHXU � 1pDQW

I��OHV�SULQFLSDX[�GLULJHDQWV�GH�O¶HQWLWp�RX�GH�VD�VRFLpWp�PqUH �

/HV�RSpUDWLRQV�FL�GHVVXV��Q¶RQW�HQWUDvQp QL�OD�FRPSWDELOLVDWLRQ�GH�GpSUpFLDWLRQ�GHV�FUpDQFHV��QL�GH�FKDUJHV�j�FH�WLWUH�
VXU�OD�SpULRGH��(OOHV�QH�VRQW�DVVRUWLHV�G¶DXFXQH�JDUDQWLH�SDUWLFXOLqUH�

J��OHV�DXWUHV�SDUWLHV�OLpHV�

(Q�.¼ &RQWUH�SDUWLH�OLpH &RQWUH�SDUWLH�OLpH 6ROGH� ,PSDFW

1DWXUH�GH�OD�SUHVWDWLRQ 1RP /LHQV DX�ELODQ���� UpVXOWDW����

0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

$'&�6,,& 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV � ���

/R\HUV�HW�FKDUJHV�ORFDWLYHV $'&�6,,& 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV ��� ���
'pS{W�GH�JDUDQWLH $'&�6,,& 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV ���
0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

'8$/�+2/',1* 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV � ��

/R\HUV�HW�FKDUJHV�ORFDWLYHV ),33 $GPLQLVWUDWHXUV�FRPPXQV ��� ���
0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

),33 $GPLQLVWUDWHXUV�FRPPXQV ��� ���

$YDQFH�GH�WUpVRUHULH ),33 $GPLQLVWUDWHXUV�FRPPXQV � �
&KDUJHV�GH�SHUVRQQHO ),33 $GPLQLVWUDWHXUV�FRPPXQV ��� ���
'pS{W�GH�JDUDQWLH ),33 $GPLQLVWUDWHXUV�FRPPXQV ���
/R\HUV�HW�FKDUJHV�ORFDWLYHV 60$/72 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV ����� ���
'pS{W�GH�JDUDQWLH 60$/72 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV ����
0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

60$/72 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV �� ��

2EOLJDWLRQV 60$/72 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV ��� ��
0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

)5$1&(6&2�60$/72�
,17(51$7,21$/

'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV �� ��

0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

,1*(),1 $FWLRQQDLUH�LQGLUHFW�FRPPXQ �� ��

/R\HUV�HW�FKDUJHV�ORFDWLYHV ,1*(),1 $FWLRQQDLUH�LQGLUHFW�FRPPXQ ��
'pS{W�GH�JDUDQWLH ,1*(),1 $FWLRQQDLUH�LQGLUHFW�FRPPXQ ��
/R\HUV�HW�FKDUJHV�ORFDWLYHV (G��GH�/�+(51( �� ��
0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

)21&,(5(���
,19(67,66(0(17

'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV � �

/R\HUV�HW�FKDUJHV�ORFDWLYHV )21&,(5(�3$5,6�125' 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV ��
0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

)21&,(5(�3$5,6�125' 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV �� ��

'pS{W�GH�JDUDQWLH )21&,(5(�3$5,6�125' 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV ��

7LWUHV�GH�SDUWLFLSDWLRQ����
%$66$12�

'(9(/233(0(17
'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV ����� ���

'LYLGHQGHV
%$66$12�

'(9(/233(0(17
'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV ��

0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

)5$1&(�7285,60(�
,002%,//,(5

'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV � �

0LVH�j�GLVSRVLWLRQ�GH�
SHUVRQQHO

%5,+$0 'LULJHDQWV���$GPLQLVWUDWHXUV�FRPPXQV � �

����XQ�PRQWDQW�SRVLWLI�VLJQLILH�XQH�FUpDQFH��XQ�PRQWDQW�QpJDWLI�XQH�GHWWH
����XQ�PRQWDQW�SRVLWLI�VLJQLILH�XQ�SURGXLW��XQ�PRQWDQW�QpJDWLI�XQH�FKDUJH
����MXVWH��YDOHXU�GHV��7LWUHV�%$66$12�'(9(/233(0(17��OH�SURGXLW�HVW�HQUHJLVWUp�HQ�DXWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO



��

1pDQW

���� (IIHFWLIV

/¶HIIHFWLI�GX�*URXSH��KRUV�HPSOR\pV�G¶LPPHXEOHV��D�pYROXp�GH�OD�PDQLqUH�VXLYDQWH �

&HUWDLQV�VDODULpV�RQW�HQ�SOXV�GH�OHXU�FRQWUDW�GH�WUDYDLO�DX�WLWUH�GH�OHXUV�DFWLYLWpV�VDODULpHV�GHV�IRQFWLRQV�GH�GLULJHDQW�

���� 5pPXQpUDWLRQV

7RXWHV� OHV� LQIRUPDWLRQV� UHODWLYHV� j� OD� UpPXQpUDWLRQ�GHV�PDQGDWDLUHV� VRFLDX[� VRQW� GLVSRQLEOHV� GDQV� OH� UDSSRUW� GH�
JHVWLRQ�

/HV�UpPXQpUDWLRQV�EUXWHV�HW�DYDQWDJHV �KRUV�MHWRQV�GH�SUpVHQFH� GH�WRXWH�QDWXUH�GHV�DGPLQLVWUDWHXUV�HW�PHPEUHV�GX�
&RPLWp�GH�GLUHFWLRQ�FRPSWDELOLVpHV�SDU�OH�JURXSH�VH�VRQW�pOHYpHV�j���� .¼ �

D��$YDQWDJHV�j�FRXUW WHUPH ��� .¼��&H�PRQWDQW�FRPSUHQG�OHV�VDODLUHV��FRWLVDWLRQV�HW�DYDQWDJHV�QRQ�
SpFXQLDLUHV�HQ�FRXUV�G¶DFWLYLWp��

E��$YDQWDJHV�SRVWpULHXUV�j�O¶HPSORL� �� .¼��&H�PRQWDQW� FRPSUHQG� OHV� LQGHPQLWpV�RX�SUHVWDWLRQV� VHUYLHV�j� OD�
FHVVDWLRQ�GH�O¶DFWLYLWp�RX�SRVWpULHXUHPHQW�j�FHOOH�FL��

F��$XWUHV�DYDQWDJHV�j�ORQJ�WHUPH 1pDQW

G��/HV�LQGHPQLWpV�GH�ILQ�GH�FRQWUDW 1pDQW

H��/HV�SDLHPHQWV�HQ�DFWLRQV 1pDQW

$XFXQH�DYDQFH��QL�FUpGLW�Q¶RQW�pWp�FRQVHQWLV�DX[�GLULJHDQWV�LQGLYLGXHOV�VXU�OD�SpULRGH�

/HV� UpPXQpUDWLRQV� EUXWHV� YHUVpHV� DX[� DXWUHV� GLULJHDQWV� �QRQ� PDQGDWDLUHV� VRFLDX[� GH� OD� VRFLpWp� $&$17+(�
'(9(/233(0(17��V¶pOqYHQW�j��� .¼�DX�WLWUH�GHV�IRQFWLRQV�GH�GLUHFWLRQ�GH�ILOLDOHV�

3DU�DLOOHXUV��O¶$VVHPEOpH�*pQpUDOH�D�IL[p�OH�PRQWDQW�GHV�MHWRQV�GH�SUpVHQFH�j�UpSDUWLU�HQWUH�OHV�DGPLQLVWUDWHXUV�SRXU�
O¶H[HUFLFH� HQ� FRXUV� j� OD� VRPPH�GH�����.¼� �EUXW��� ,OV� RQW� pWp� UpSDUWLV� GH� OD�PDQLqUH� VXLYDQWH� HQWUH� OHV�GLIIpUHQWV�
DGPLQLVWUDWHXUV ��

0DGDPH�9DOpULH�*,021'�'80(1,/ � ���.¼

0RQVLHXU�-HDQ�)2851,(5 � ���.¼

0DGHPRLVHOOH�/DXUHQFH�'80(1,/ � �� .¼

���� 3URYLVLRQ�G¶LQGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH

/D�YDORULVDWLRQ�GH�OD�SURYLVLRQ�UHWUDLWH�UHSRVH�VXU��OHV�K\SRWKqVHV�VXLYDQWHV �

� 7DX[�GH�SURJUHVVLRQ�GHV�VDODLUHV �����SDU�DQ�
� 7DX[�G¶DFWXDOLVDWLRQ ������ ���7DX[�0R\HQ�GH�UHQGHPHQW�GHV�2EOLJDWLRQV�GHV�VRFLpWpV�SULYpHV��HU VHPHVWUH�

���� ���������
� /H�WDX[�GH�URWDWLRQ�UHWHQX�HVW�FDOFXOp�j�SDUWLU�GHV�GpPLVVLRQV�HW�UDSSURFKp�GHV�HIIHFWLIV�SUpVHQWV�DX��HU MDQYLHU�

GH�O¶DQQpH��OH�WDX[�UHWHQX�FRUUHVSRQG�j�OD�PR\HQQH�GHV�WURLV�GHUQLqUHV�DQQpHV��FRUULJp�G¶pYHQWXHOOHV�DQRPDOLHV�

&DWpJRULH ���������� ����������

&DGUHV � ��
(PSOR\pV �� ��

7RWDO�GH�O
HIIHFWLI �� ��



��

VWDWLVWLTXHV��3DU�DLOOHXUV��OHV�HIIHFWLIV�VRQW�UpSDUWLV�HQ�WURLV�WUDQFKHV�G¶kJH��� GH����DQV��� GH����DQV��HW���GH����
DQV��HW�HQ�GHX[�FDWpJRULHV�VRFLDX[�SURIHVVLRQQHOOHV��QRQ�FDGUHV��HW�FDGUHV��

/¶HVSpUDQFH�GH�YLH�D�pWp�FDOFXOpH�j�SDUWLU�GHV�WDEOHV�GH�PRUWDOLWp�GHV�DQQpHV���������� pWDEOLH�SDU�O¶,16((�

(QILQ��LO�HVW�UHWHQX�O¶K\SRWKqVH�VHORQ�ODTXHOOH�OD�PRLWLp�GHV�GpSDUWV�j�OD�UHWUDLWH�VH�IRQW�j�O¶LQLWLDWLYH�GH�O¶HPSOR\HXU��
O¶DXWUH�PRLWLp�j�OD�GHPDQGH�GX�VDODULp�

/H�PRQWDQW�GH�OD�SURYLVLRQ��DX����GpFHPEUH�������V¶pOqYH�j ��� .¼�FRQWUH���� .¼�DX����GpFHPEUH������

6HXOV��� .�GH�OD�YDULDWLRQ�VRQW�HQUHJLVWUpV�DX�FRPSWH�GH�UpVXOWDW�OHV�� �� .¼�pWDQW�SDVVpV�HQ�2&,�

���� 5pVXOWDW�SDU�DFWLRQ

/H�UpVXOWDW�GH�EDVH�SDU�DFWLRQ�V¶pOqYH�j������� ¼�DX����GpFHPEUH����� �OH�QRPEUH�PR\HQ�G¶DFWLRQ�SRQGpUp�pWDQW�GH�
�������������

/H�UpVXOWDW�GLOXp�SDU�DFWLRQ�HVW�LGHQWLTXH�DX�UpVXOWDW�GH�EDVH�SDU�DFWLRQ��HQ�HIIHW��LO�Q¶H[LVWH�SDV G¶LQVWUXPHQW�GLOXWLI�

���� ,QIRUPDWLRQV�UHODWLYHV�DX[�ORFDWLRQV�DX����GpFHPEUH�����

/RFDWLRQV�IDFWXUpHV�DX[�ORFDWDLUHV�GX�*URXSH
/HV�PRQWDQWV�GHV�SDLHPHQWV�IXWXUV�PLQLPDX[�j�UHFHYRLU�DX�WLWUH�GH�FRQWUDWV�GH�ORFDWLRQ�VLPSOH�VLJQpV�HQ�FXPXO�HW�
SRXU�FKDFXQH�GHV�SpULRGHV�VXLYDQWHV�VRQW�SUpVHQWpV��FL�GHVVRXV��

HQ�PLOOLHUV�G
¼XURV ���������� ����������

3URYLVLRQ�G
LQGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH�j�O
RXYHUWXUH ���� ����

9DULDWLRQV

'RWDWLRQ�RX�UHSULVH�GH�OD�SpULRGHV� ��� �

(FDUWV�DFWXDULHOV��$XWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO� �� ���

3URYLVLRQ�G
LQGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH�j�OD�FO{WXUH ���� ����

1XPpUDWHXU

5pVXOWDW�QHW�SDUW�GX�JURXSH�DX����GpFHPEUH������HQ�.¼� ���������

'pQRPLQDWHXU

1RPEUH�PR\HQ�G
DFWLRQV�SRQGpUp�DYDQW�HIIHW�GLOXWLI �����������

5pVXOWDW�QHW�SDUW�GX�JURXSH�SDU�DFWLRQ�QRQ�GLOXp���HQ�HXURV�� �������¼

HQ�PLOOLHUV�G
¼ 727$/
j�XQ�DQ�DX�

SOXV
GH�XQ�DQ�j���

DQV
j�SOXV�GH���

DQV

/R\HUV�j�SHUFHYRLU ������� ������ ������ ������

eFKpDQFH



��

/H�WDEOHDX�UHJURXSH�GHV�pFKpDQFHV�SUpYLVLRQQHOOHV�G¶HQFDLVVHPHQW�GHV�OR\HUV�IRQGpHV�VXU�OD�FRQWLQXDWLRQ�GHV�EDX[�
MXVTX¶j�OHXU�WHUPH�WRXWHIRLV�V¶DJLVVDQW�GH�EDX[�FRPPHUFLDX[��OHXU� LQWHUUXSWLRQ�SDU�OH�SUHQHXU�DX�WHUPH�GH�FKDTXH�
SpULRGH�WULHQQDOH�HVW�SRVVLEOH�

/H�*URXSH�Q¶D�SDV�FRPSWDELOLVp�GH�OR\HUV�FRQGLWLRQQHOV�VXU�O¶H[HUFLFH������

/D�GHVFULSWLRQ�JpQpUDOH�GHV�PRGHV�GH�FRPSWDELOLVDWLRQ�GHV�FRQWUDWV�GH�ORFDWLRQ�HVW�IDLWH�GDQV�OD�QRWH������

/RFDWLRQV�IDFWXUpHV�SDU�OHV�IRXUQLVVHXUV�GX�*URXSH

/D�VRFLpWp�$&$17+(�'(9(/233(0(17�D�FRQFOX�XQ�EDLO�IHUPH�VXU�XQH�GXUpH�GH����DQV�SRXU�ORXHU�O¶LPPHXEOH�
VLWXp���UXH�%DVVDQR�j�3DULV���qPH TXL�D�pWp�YHQGX�SDU�OH�*URXSH�ILQ�GpFHPEUH������

/HV�PRQWDQWV�GHV�SDLHPHQWV�IXWXUV�PLQLPDX[�j�YHUVHU�DX�WLWUH�GH�FH�FRQWUDW�GH�ORFDWLRQ�VLJQp��QRQ�UpVLOLDEOHV�HQ�FXPXO�
HW�SRXU�FKDFXQH�GHV�SpULRGHV�VXLYDQWHV�VRQW�SUpVHQWpV��FL�GHVVRXV��

/H�WDEOHDX�UHJURXSH�GHV�pFKpDQFHV�SUpYLVLRQQHOOHV�GH�GpFDLVVHPHQW�GHV�OR\HUV�IRQGpHV�VXU�OD�FRQWLQXDWLRQ�GX�EDLO�
MXVTX¶j�VRQ�WHUPH��FH�EDLO�HVW�WUDLWp�VHORQ�OD�QRUPH�,)56���

/H�*URXSH�Q¶XWLOLVH�SDV�WRXWH�OD�VXUIDFH�GH�FHW�LPPHXEOH��'HV�EDX[�GH�VRXV�ORFDWLRQV�RQW�pWp�FRQFOXV�HW�GHV�VRXV�
ORFDWDLUHV�VRQW�UHFKHUFKpV�SRXU�OHV�VXUIDFHV�YDFDQWHV��/HV�OR\HUV�GH�VRXV�ORFDWLRQV�YRQW�SHUPHWWUH�GH�GLPLQXHU�OH�FR�W�
GH�ORFDWLRQ�

/D�GHVFULSWLRQ�JpQpUDOH�GHV�PRGHV�GH�FRPSWDELOLVDWLRQ�GHV�FRQWUDWV�GH�ORFDWLRQ�HVW�IDLWH�GDQV�OD�QRWH������

����� ,QIRUPDWLRQV�UHODWLYHV�DX[�KRQRUDLUHV�GHV�FRPPLVVDLUHV�DX[�FRPSWHV DX����GpFHPEUH�����

/HV� KRQRUDLUHV� YHUVpV� DX[� FRPPLVVDLUHV� DX[� FRPSWHV� GHV� VRFLpWpV� GX� JURXSH�$&$17+(�'(9(/233(0(17�
FRQFHUQHQW�XQLTXHPHQW�OD�PLVVLRQ�GH�UpYLVLRQ�OpJDOH�GHV�FRPSWHV��,OV�VRQW�SUpVHQWpV�FL�GHVVRXV �

����� )DLWV�FDUDFWpULVWLTXHV�LQWHUYHQXV�GHSXLV�OH����GpFHPEUH�����

/D�VLWXDWLRQ�VDQLWDLUH�DFWXHOOH�D�GHV�HIIHWV�GLYHUV�VXU�OH�IRQFWLRQQHPHQW�GH�OD�VRFLpWp�HW�VXU�OD�YDORULVDWLRQ�GHV�DFWLIV�
TX¶HOOH�GpWLHQW�

'X�SRLQW�GH�YXH�GH�VRQ IRQFWLRQQHPHQW��OD�VRFLpWp�D�UpDJL�DVVH]�UDSLGHPHQW�DX�GDQJHU�GX�&RYLG�����'HV�LQIRUPDWLRQV�
VXU� OHV� JHVWHV� EDUULqUH� RQW� pWp� SODFDUGpHV� GDQV� OHV� EXUHDX[�� GX� JHO� K\GURDOFRROLTXH� D� pWp� GLVWULEXp� HW� XQH�
FRPPXQLFDWLRQ�D�pWp�IDLWH�SDU�PDLO�DX[�VDODULpV��'qV�O¶DQQRQFH�GX�FRQILQHPHQW��OH�WpOpWUDYDLO�D�pWp�PLV�HQ�SODFH�SRXU�
FHX[�GHV�FROODERUDWHXUV�TXL�pWDLHQW�HQ�PHVXUH�GH�IRQFWLRQQHU�DLQVL��/HV�DXWUHV�VDODULpV�RQW�SX�EpQpILFLHU�GX�GLVSRVLWLI�

HQ�PLOOLHUV�G
¼ 727$/
j�XQ�DQ�DX�

SOXV
GH�XQ�DQ�j���

DQV
j�SOXV�GH���

DQV

/R\HUV�j�YHUVHU ������� ������ ������� ������

eFKpDQFH

$&$17+(�'(9(/233(0(17 �� �� ���
$XWUHV�6RFLpWpV �� � � ��
7RWDX[ ��� �� � � ���

7RWDO6RFLpWpV '(/2,77( (;&2 ,(5&
7)$���

*5$17�
7+251721



��

G¶DFWLYLWp�SDUWLHOOH��/HV�EXUHDX[�VRQW�GRQF�IHUPpV�GHSXLV�OH����PDUV�HW�VHXOH�XQH�SHUVRQQH�HVW�FKDUJpH�GH�UHOHYHU�OH�
FRXUULHU�

'X�SRLQW�GH�YXH�GH�OD�YDORULVDWLRQ�GHV�DFWLIV�GpWHQXV��FHX[�FL�pWDQW�FRQVWLWXpV�SUHVTX¶XQLTXHPHQW�G¶LPPHXEOHV��XQH�
YDULDWLRQ�PDMHXUH Q¶HVW�D�SULRUL�SDV�j�FUDLQGUH�j�PR\HQ�HW�ORQJ�WHUPH�

(Q� FH� TXL� FRQFHUQH� O¶LQYHVWLVVHPHQW�� RQ� QRWH� HQ� JpQpUDO� TXH� OHV� DFWHXUV� IHURQW� SUHXYH� GH� SUXGHQFH� GDQV� FHW�
HQYLURQQHPHQW�LQFHUWDLQ��/¶DFWLYLWp�GX�PDUFKp�GHYUDLW�GLPLQXHU�DX��HU VHPHVWUH�������QRWDPPHQW�HQ�UDLVRQ�GH�OD�
GLIILFXOWp�j�PDWpULDOLVHU�FRQFUqWHPHQW� OHV� WUDQVDFWLRQV GDQV�XQ�FRQWH[WH�GH�FRQILQHPHQW�RX�j� ODQFHU�GH�QRXYHOOHV�
RSpUDWLRQV�� /HV� pOpPHQWV� G¶DUELWUDJH� GDQV� FH� FRQWH[WH� VH� FRQFHQWUHURQW� SOXV� SDUWLFXOLqUHPHQW� VXU� OD� VWDELOLWp� GHV�
UHYHQXV�ORFDWLIV�HW�OH�QLYHDX�G¶RFFXSDWLRQ��DLQVL�TXH�OH�FDUDFWqUH�FULWLTXH�GH�O¶LQYHVWLVVHPHQW��&HSHQGDQW��HQ�GpSLW�GH�
IOXFWXDWLRQV�OLpHV�DX[�FULVHV��OD�WHQGDQFH�GH�IRQG�UHVWH�j�XQH�DOORFDWLRQ�FURLVVDQWH�GHV�FDSLWDX[�YHUV�O¶LPPRELOLHU��5LHQ�
DXMRXUG¶KXL�Q¶LQGLTXH�TXH�FHWWH�WHQGDQFH�GHYUDLW�FKDQJHU��G¶DXWDQW�TXH�OHV�SODFHPHQWV�DOWHUQDWLIV�RQW�VXEL�XQ�UHYHUV�
WUqV� LPSRUWDQW� DYHF� XQH� H[WUrPH� YRODWLOLWp� GX�PDUFKp� DFWLRQV�� /¶LPPRELOLHU� GHYUDLW� GRQF� FRQWLQXHU� j� RIIULU� GHV�
UHQGHPHQWV�DWWUDFWLIV�HQ�FRPSDUDLVRQ�DYHF�OHV�DXWUHV�IDPLOOHV�G¶DFWLIV��

/D�SRVVLEOH�UHPRQWpH�GHV�WDX[�GH�PDUFKp�SRXUUDLW�DXVVL�DIIHFWHU�OD�FDSDFLWp�GH�OD�VRFLpWp�j�UpDOLVHU�GHV�LQYHVWLVVHPHQWV�
SDU�O¶HQGHWWHPHQW��/HV�WDX[�G
LQWpUrW�pWDLHQW�j�ILQ������j�XQ�SODQFKHU�j�SHLQH�VXSpULHXU�j�����/HV�2$7�j����DQV�²
TXL� GRQQHQW� OD� GLUHFWLRQ� GHV� WDX[� G
LQWpUrW� GHV� FUpGLWV� LPPRELOLHUV�² VRQW pJDOHPHQW� GHVFHQGXV� j� GHV� QLYHDX[�
LQFRQQXV��(W�QL�OD�SROLWLTXH�GH�OD�%&(��QL�OD�IXLWH�YHUV�OHV�SODFHPHQWV�OHV�SOXV�V�UV�TXL�V
pWDOHURQW�ELHQ�DSUqV�OD�ILQ�GX�
&RYLG����SHUPHWWHQW�G
HQWUHYRLU�XQ�YpULWDEOH�UHWRXUQHPHQW��/D�FRQFHQWUDWLRQ�GHV�ULVTXHV�VXU�OHV�eWDWV�SHXW�OHV�IDLUH�
UHPRQWHU�WUDQVLWRLUHPHQW��0DLV�LOV�GHYUDLHQW�UHVWHU�GXUDEOHPHQW�EDV��

1pDQPRLQV��OD�VRFLpWp�UHVWH�DWWHQWLYH�DX[�HIIHWV�QpJDWLIV�TXH�SRXUUDLHQW�DYRLU�OHV�PHVXUHV�SURORQJpHV�GH�FRQILQHPHQW�
VXU�VRQ�DFWLYLWp�GH�SRUWHIHXLOOH�HW�VHV�LQYHVWLVVHPHQWV�LPPRELOLHUV�

&RQFHUQDQW�VRQ�DFWLYLWp�ORFDWLYH��FRPPH�GH�QRPEUHX[�SURSULpWDLUHV�EDLOOHXUV��OD�VRFLpWp�D�UHoX�TXHOTXHV�GHPDQGHV�
GH� VXVSHQVLRQ� WHPSRUDLUH� RX� G
pWDOHPHQW� GHV� SDLHPHQWV� GH� OR\HUV� DX� QRP� GH� OD� VLWXDWLRQ� H[FHSWLRQQHOOH�� &HV�
GHPDQGHV� VHPEOHQW� FHSHQGDQW� rWUH�GHV�GHPDQGHV�GH�SXUH� IRUPH��(Q�HIIHW�� OD� VLWXDWLRQ�H[FHSWLRQQHOOH�� VL� HOOH HVW�
UHWHQXH��Q
H[RQqUH�TXH�OHV�GRPPDJHV�HW�LQWpUrWV�OLpV�j�XQ�UHWDUG GH SDLHPHQW�GH�OR\HU�HW�QRQ�OH�SDLHPHQW�GX�OR\HU��TXL�
UHVWH�G���/HV�HIIRUWV�GHPDQGpV�DX[�IRQFLqUHV�SDU�OH�PLQLVWUH�GH�O¶(FRQRPLH��0U�/H�0DLUH��QH�FRQFHUQHQW�TXH�OHV�
OR\HUV�G�V�SDU�OHV�WUqV�SHWLWHV�HQWUHSULVHV�HQ�GLIILFXOWp��FH�TXL�Q¶HVW�OH�FDV�G¶DXFXQ�GHV�ORFDWDLUHV�GH�OD�VRFLpWp�

'H�SOXV��OHV�FKDUJHV�ORFDWLYHV�UHIDFWXUpHV�DX[�ORFDWDLUHV�QH�VRQW�SDV FRQFHUQpHV�HW�UHVWHQW�GXHV�

/D�VRFLpWp�SRUWH�FHSHQGDQW�XQ�UHJDUG�SDUWLFXOLHU�j�VD�WUpVRUHULH�HW�DX�VXLYL�GH�VHV�pYHQWXHOV� LPSD\pV��$�FH�VWDGH��
DXFXQH�LQTXLpWXGH�PDMHXUH�Q¶HVW�GH�PLVH�


