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�/H�SUpVHQW�GRFXPHQW�GH�UpIpUHQFH�D�pWp�GpSRVp�DXSUqV�GH�O¶$XWRULWp�GHV�0DUFKpV�)LQDQFLHUV�OH����PDUV������VRXV�OH�QXPpUR�'����������FRQIRUPpPHQW�DX�UqJOHPHQW�Q���������,O�SRXUUD�rWUH�XWLOLVp�j�O
DSSXL�G
XQH�RSpUDWLRQ�ILQDQFLqUH�V
LO�HVW�FRPSOpWp�SDU�XQH�QRWH�G
RSpUDWLRQ�YLVpH�SDU�O¶$XWRULWp�GHV�0DUFKpV�)LQDQFLHUV��
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!6RPPDLUH����
3URILO�� ��
0HVVDJH�GX�3UpVLGHQW�� ��
&KLIIUHV�FOpV�� ��
/¶DFWLRQ�&DUERQH�/RUUDLQH�� ��
/H�JRXYHUQHPHQW�G¶HQWUHSULVH�� ���
/H�GpYHORSSHPHQW�GXUDEOH�� ���
7DEOHDX�GHV�PpWLHUV�� ���
/HV�DSSOLFDWLRQV�pOHFWULTXHV�� ���
/HV�DLPDQWV�� ���
/D�SURWHFWLRQ�pOHFWULTXH�� ���
/HV�V\VWqPHV�HW�PDWpULDX[�DYDQFpV�� ���
5DSSRUW�GH�JHVWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�� ���
&RPSWHV�FRQVROLGpV�HW�DQQH[H�� ���
5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OHV�FRPSWHV�FRQVROLGpV�� ���
&RPSWHV�VRFLDX[�UpVXPpV�� ���
,QIRUPDWLRQV�MXULGLTXHV�HW�ILQDQFLqUHV�� ���
5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OH�UDSSRUW�GX�3UpVLGHQW����GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�VXU�OH�FRQWU{OH�LQWHUQH��

�����
5DSSRUWV�VSpFLDX[�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�� ����
5HVSRQVDEOH�GX�GRFXPHQW�HW�UHVSRQVDEOHV�GX�FRQWU{OH�GHV�FRPSWHV�� ����
$WWHVWDWLRQ�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�� ����
7DEOH�GH�FRQFRUGDQFH� �����
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� !3URILO�
�
�
'HSXLV� SOXV� GH� FHQW� DQV�� &DUERQH� /RUUDLQH� V¶HVW� VSpFLDOLVp� GDQV� GHX[� JUDQGV�GRPDLQHV��
OHV�FRPSRVDQWV�pOHFWULTXHV�SRXU�pTXLSHPHQWV�pOHFWULTXHV�HW�pOHFWURQLTXHV�LQGXVWULHOV��
OHV�DSSOLFDWLRQV�VSpFLILTXHV�GX�JUDSKLWH�HW�G
DXWUHV�PDWpULDX[�GH�KDXWH�WHFKQRORJLH���
�
6HV� FOLHQWV� VRQW� SULQFLSDOHPHQW� GHV� VRFLpWpV� UHQRPPpHV� GDQV� OHV� GRPDLQHV� GH�O
DpURVSDWLDO�� GH� O
DXWRPRELOH�� GH� O
pOHFWURQLTXH�� GH� OD� FRQVWUXFWLRQ� pOHFWULTXH�� GH� OD�FKLPLH�� GX� IHUURYLDLUH� HW� GHV� LQGXVWULHV� GH� WUDQVIRUPDWLRQ�� )RUWHPHQW� LPSODQWp� j�O¶LQWHUQDWLRQDO�� OH�*URXSH�RFFXSH�GHV�SRVLWLRQV�GH� WRXW�SUHPLHU� UDQJ�PRQGLDO�VXU�VHV�SULQFLSDX[�PDUFKpV��
�
1���PRQGLDO�
(TXLSHPHQWV�WKHUPLTXHV�DQWLFRUURVLRQ�
,QGXFWHXUV�SRXU�PRWHXUV�pOHFWULTXHV�
�
1���PRQGLDO�
$SSOLFDWLRQV�j�KDXWHV�WHPSpUDWXUHV�GX�JUDSKLWH�LVRVWDWLTXH�
%DODLV�HW�SRUWH�EDODLV�SRXU�PRWHXUV�pOHFWULTXHV��
)XVLEOHV�LQGXVWULHOV�
�
1���PRQGLDO�
$LPDQWV�SRXU�DXWRPRELOH�

�
����PLOOLRQV�G¶HXURV�GH�FKLIIUH�G
DIIDLUHV�
������FROODERUDWHXUV�
8Q�DFWLRQQDULDW�GLYHUVLILp�
8QH� SUpVHQFH� PRQGLDOH� VXU� FLQT� FRQWLQHQWV� HW� XQH� DFWLYLWp� LQGXVWULHOOH� GDQV� XQH�TXDUDQWDLQH�GH�SD\V�

�
�
�
�
�
�
�
�
�

�
7RXWHV� OHV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� FH� GRFXPHQW� FRQFHUQDQW� OHV� SRVLWLRQV�
PRQGLDOHV�GX�*URXSH�HW�GH�VHV�FRQFXUUHQWV�VRQW�GHV�HVWLPDWLRQV�&DUERQH�/RUUDLQH ������
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!0HVVDJH�GX�3UpVLGHQW�
�
�
/¶DQQpH� TXL� YLHQW� GH� V¶pFRXOHU� D� pWp� XQH� DQQpH� GH� SURIRQGH�PXWDWLRQ� SRXU�&DUERQH�/RUUDLQH�� (OOH�PDUTXH� HQ� HIIHW� OD� ILQDOLVDWLRQ� GHV� DFWLRQV� HQJDJpHV� GHSXLV� GHX[� DQV�GDQV�OH�FDGUH�GH�QRWUH�SODQ�G¶pFRQRPLHV��&¶HVW�JUkFH�j�FHV�DFWLRQV�TXH�QRXV�DYRQV�SX�IDLUH� IDFH�� FHWWH� DQQpH� HQFRUH�� DX[� FRQVpTXHQFHV� G¶XQ� HQYLURQQHPHQW� pFRQRPLTXH�WRXMRXUV�GpJUDGp��
'HX[� GH� QRV� DFWLYLWpV�� OHV� $SSOLFDWLRQV� (OHFWULTXHV�HW� OHV� 6\VWqPHV� HW� 0DWpULDX[�DYDQFpV�� RQW�PDLQWHQX�XQH� UHQWDELOLWp�pOHYpH��PDOJUp� OD� FRQMRQFWXUH�GpIDYRUDEOH�� /D�3URWHFWLRQ� (OHFWULTXH�� TXL� D� IDLW� O¶REMHW� G¶LPSRUWDQWHV� PHVXUHV� GH� UHVWUXFWXUDWLRQ��GHYUDLW� YRLU� VHV�HIIRUWV� UpFRPSHQVpV�GqV������HW� VH� UDSSURFKHU�GH� OD� UHQWDELOLWp�GHV�GHX[�DFWLYLWpV�SUpFpGHQWHV�j�FRPSWHU�GH�������'DQV�OHV�$LPDQWV��OHV�DFWLRQV�HQJDJpHV�SRXU� FRQFHQWUHU� OHV� VLWHV� IUDQoDLV� VXU� OHV� SURGXFWLRQV� DXWRPDWLVpHV� GHYUDLHQW�SHUPHWWUH�GH�UHWURXYHU�O¶pTXLOLEUH�RSpUDWLRQQHO�HQ�������%LHQ�GX�WUDYDLO�VHUD�WRXWHIRLV�HQFRUH�QpFHVVDLUH�SRXU�SODFHU�FHWWH�DFWLYLWp�j�XQ�QLYHDX�GH�UHQWDELOLWp�VDWLVIDLVDQW�HW�GDQV�XQ�HQYLURQQHPHQW�FRQYHQDEOH���
3DUDOOqOHPHQW� j� FHV� UHVWUXFWXUDWLRQV�� QRXV� DYRQV�PLV� HQ� SODFH� GHV� RUJDQLVDWLRQV� GH�SURGXFWLRQ�SHUIRUPDQWHV��QRXV�DYRQV�FRQWLQXp�j�GpYHORSSHU�GHV�DFWLRQV�FRPPHUFLDOHV�IRUWHV�HW�QRXV�DYRQV�SRXUVXLYL�DFWLYHPHQW�QRWUH�SROLWLTXH�G¶LQQRYDWLRQ�DILQ�GH�SUHQGUH�GH� QRXYHOOHV� SDUWV� GH�PDUFKp��&HV�PHVXUHV�� UDVVHPEOpHV�GDQV�QRWUH�SODQ�©�%RRVWHU������ª��DXURQW�XQ�HIIHW� WUqV� LPSRUWDQW�VXU�QRV�PDUJHV���QRWUH�REMHFWLI�HVW�G¶DIILFKHU��GqV�������XQH�PDUJH�RSpUDWLRQQHOOH�G¶DX�PRLQV�����PrPH�HQ�SpULRGH�GH�IDLEOHVVH�GH�O¶DFWLYLWp��
1RXV� DYRQV� pJDOHPHQW� UHQIRUFp� QRWUH� JHVWLRQ� SDU� OH� FDVK� HW� UpXVVL� j� LPSODQWHU�GXUDEOHPHQW�FHWWH�QRXYHOOH�FXOWXUH�DX�VHLQ�GX�*URXSH��$VVRFLpHV�j�XQ�SODQ�GH�FHVVLRQ�G¶DFWLIV� LPPRELOLHUV� HW� DX� UHILQDQFHPHQW� GH� QRWUH� GHWWH�� FHV� DFWLRQV� GHYUDLHQW� QRXV�SHUPHWWUH�GH�QRXV�GRWHU�G¶XQH�PDUJH�GH�PDQ°XYUH�VXSSOpPHQWDLUH�SRXU�DVVXUHU�XQH�FURLVVDQFH�SOXV�IRUWH�HW�SOXV�UDSLGH��
/¶DPHQGH� LQIOLJpH� HQ� GpFHPEUH� SDU� OD� &RPPLVVLRQ� GH� %UX[HOOHV� SRXU� GHV� SUDWLTXHV�DQWL�FRQFXUUHQWLHOOHV�GLVSDUXHV�GHSXLV�FLQT�DQV�HVW�YHQXH�WHUQLU�OD�ILQ�GH�O¶DQQpH��1RXV�IDLVRQV� YLJRXUHXVHPHQW� DSSHO� GH� FHWWH� GpFLVLRQ� PDQLIHVWHPHQW� GLVSURSRUWLRQQpH��&HSHQGDQW�� SDU� VRXFL� GH� SUXGHQFH� FRPSWDEOH�� QRXV� DYRQV� GpFLGp� GH� SURYLVLRQQHU�HQWLqUHPHQW�OH�PRQWDQW�LQIOLJp��/HV�FKDUJHV�H[FHSWLRQQHOOHV�OLpHV�j�O¶DPHQGH��j�OD�PLVH�HQ� SODFH� GX� SODQ� G¶pFRQRPLHV� HW� j� O¶DMXVWHPHQW� GH� OD� YDOHXU� FRPSWDEOH� GH� O¶DFWLYLWp�$LPDQWV�DX[�SHUVSHFWLYHV�UpHOOHV�GH�FHWWH�GLYLVLRQ�RQW�HQWUDvQp�XQH�SHUWH�QHWWH�GH����PLOOLRQV�G¶HXURV��
&HWWH�SHUWH�QRXV�FRQGXLW�j�QH�SDV�GLVWULEXHU�GH�GLYLGHQGH�FHWWH�DQQpH�DILQ�GH�QH�SDV�SUpOHYHU� j� QRXYHDX� VXU� OHV� UpVHUYHV�� -H� VDLV� O¶DWWDFKHPHQW� GHV� DFWLRQQDLUHV�� HW� WRXW�SDUWLFXOLqUHPHQW�GHV�DFWLRQQDLUHV� LQGLYLGXHOV��DX�GLYLGHQGH��-H�VXLV�GRQF�GpWHUPLQp�j�HQ� UHSUHQGUH� OD� GLVWULEXWLRQ� GqV� O¶H[HUFLFH� ������ SRXU� OHTXHO� QRXV� DWWHQGRQV� XQ�UpVXOWDW�QHW�VLJQLILFDWLYHPHQW�SRVLWLI��
-H�VXLV�HQ�HIIHW�H[WUrPHPHQW�FRQILDQW�GDQV�QRWUH�FDSDFLWp�j�UHERQGLU�GqV�������JUkFH�DX[� HIIHWV� GH� QRWUH� SODQ� ©�%RRVWHU�ª� DXTXHO� QRXV� WUDYDLOORQV� GHSXLV� GHX[� DQV�� (W� MH�VXLV� DXVVL� H[WUrPHPHQW� FRQILDQW� SRXU� OHV� DQQpHV� VXLYDQWHV� JUkFH� j� WRXV� OHV�GpYHORSSHPHQWV�TXH�QRXV�DYRQV�HQ�FRXUV��/¶XQ�GHV�SOXV�VSHFWDFXODLUHV�HVW�FHOXL�TXH�QRXV�HQWUHSUHQRQV�HQ�&KLQH���QRXV�\�DYLRQV�XQ�DWHOLHU�ILQ������HW�QRXV�HQ�DXURQV�VL[�GH�SOXV�j�OD�ILQ�GH�O¶DQQpH�������
1RWUH� GpSORLHPHQW� HQ� &KLQH� YD� FRQVWLWXHU� O¶XQ� GHV� DWRXWV� PDMHXUV� GX� *URXSH� j�O¶DYHQLU��FDU�LO�QRXV�SHUPHW�j�OD�IRLV�GH�VXLYUH��HW�SDUIRLV�GH�SUpFpGHU����QRV�FOLHQWV��GH�SURGXLUH�j�EDV�FR�WV�HW�GH�VDLVLU�OD�IRUPLGDEOH�RSSRUWXQLWp�GH�GpYHORSSHPHQW�GH�FHWWH�UpJLRQ�GX�PRQGH���j�WUDYHUV�OD�&KLQH��F¶HVW�WRXWH�O¶$VLH�TXH�QRXV�YLVRQV��
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$XMRXUG¶KXL��PrPH�VL�QRWUH�FRXUV�GH�ERXUVH�V¶HVW�YDORULVp�GH�SUqV�GH������HQ�������LO�PH� VHPEOH�TXH� OH�PDUFKp� ILQDQFLHU� Q¶D� SDV� HQFRUH�SULV� OD�PHVXUH�GHV� FKDQJHPHQWV�TXH�QRXV�DYRQV�RSpUpV�SRXU�UHQIRUFHU�OD�FRPSpWLWLYLWp�GX�*URXSH��
&RPPH�YRXV�OH�YR\H]�� O¶DQQpH������V¶DQQRQFH�VRXV�GH�PHLOOHXUV�DXVSLFHV�TXH�������1RXV� GHYULRQV� SRXYRLU� FRQVWDWHU� XQH� SURJUHVVLRQ� VHQVLEOH� GH� QRV� UpVXOWDWV�� j�FRQMRQFWXUH� FRPSDUDEOH�� &HWWH� SURJUHVVLRQ� VHUD� HQFRUH� DPSOLILpH� ORUVTXH� OD� UHSULVH�pFRQRPLTXH�LQWHUYLHQGUD��FRQILUPDQW�OH�UHERQG�DFWXHOOHPHQW�FRQVWDWp�DX[�(WDWV�8QLV��
7RXV� FHV� pOpPHQWV�� DVVRFLpV� j� OD� IRUWH� PRELOLVDWLRQ� GH� WRXV� QRV� FROODERUDWHXUV�� PH�FRQYDLQTXHQW� TXH� QRWUH� *URXSH� HVW� HQ� WUDLQ� G¶HQWUHU� GDQV� XQ� QRXYHDX� F\FOH� GH�FURLVVDQFH�UHQWDEOH��
�
&ODXGH�&RFR]]D�
3UpVLGHQW�'LUHFWHXU�*pQpUDO�
�
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!&KLIIUHV�FOpV�
�

&RPSWH�GH�UpVXOWDW�UpVXPp�
(Q�PLOOLRQV�G¶HXURV� ����� ����� ����� ����� �����

&KLIIUH�G
DIIDLUHV� ������� ������ ������ ������ ������
5pVXOWDW�RSpUDWLRQQHO� ����� ����� ����� ������ �����
5pVXOWDW�ILQDQFLHU� ������� ������� ������� ������� �������
5pVXOWDW�FRXUDQW� ����� ����� ����� ����� �����
5pVXOWDW�FRXUDQW�QHW�SDUW�GX�*URXSH� ����� ����� ����� ����� �����
5pVXOWDW�QHW�SDUW�GX�*URXSH� ������� ������� ������ ����� �����

�
%LODQ�FRQVROLGp�UpVXPp�

(Q�PLOOLRQV�G¶HXURV� ����� ����� ����� ����� �����
$FWLI� � � � � �

,PPRELOLVDWLRQV�LQFRUSRUHOOHV� ������ ������ ������ ������ ������
,PPRELOLVDWLRQV�FRUSRUHOOHV� ������ ������ ������ ������ ������
,PPRELOLVDWLRQV�ILQDQFLqUHV� ����� ����� ����� ����� �����
$FWLI�FLUFXODQW�HW�GLVSRQLELOLWpV� ������ ������ ������ ������ ������
7RWDO�DFWLI� ������ ������ ������ ������ ������

3DVVLI� � � � � �
&DSLWDX[�SURSUHV� ������ ������ ������ ������ ������
3URYLVLRQV�j�ORQJ�WHUPH� ����� ����� ����� ����� �����
'HWWHV�ILQDQFLqUHV� ������ ������ ������ ������ ������
$XWUHV�GHWWHV�HW�SURYLVLRQV�FRXUW�WHUPH� ������ ������ ������ ������ ������
7RWDO�SDVVLI� ������ ������ ������ ������ ������
�
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7DEOHDX�GHV�IOX[�GH�WUpVRUHULH�FRQVROLGp�
(Q�PLOOLRQV�G¶HXURV� ����� ����� ����� ����� �����
&$3$&,7(�'¶$872),1$1&(0(17� ����� ����� ����� ����� �����
%HVRLQ�HQ�IRQGV�GH�URXOHPHQW�G¶H[SORLWDWLRQ� ����� ����� ������ ������� ����
$XWUHV�YDULDWLRQV� ������� ������ ������ ������ ������
7UpVRUHULH�G¶H[SORLWDWLRQ� ����� ����� ����� ����� �����
,QYHVWLVVHPHQWV�G¶H[SORLWDWLRQ� ������� ������� ������� ������� �������
&DVK�IORZ�G¶H[SORLWDWLRQ�FRXUDQWH� ����� ����� ����� ����� �����
9DULDWLRQV�GH�SpULPqWUH� ������� ������ ������ ����� ��������
&HVVLRQV�H[FHSWLRQQHOOHV�G¶LPPRELOLVDWLRQV� ����� ���� �� �� ��
&DVK�IORZ�QHW� ����� ����� ����� ����� ��������
$XJPHQWDWLRQ�GH�FDSLWDO� ���� ���� ���� ���� ����
'LYLGHQGHV�QHWV� ������ ������� ������� ������� �������
)OX[�GH�WUpVRUHULH�KRUV�H[SORLWDWLRQ� ������ ������ ������ ������ ��
�$XJPHQWDWLRQ����GLPLQXWLRQ�GH�
O¶HQGHWWHPHQW� ����� ����� ���� ����� ��������

�
&DVK�IORZ�G¶H[SORLWDWLRQ�FRXUDQWH�

(Q�PLOOLRQV�
G¶HXURV� ����� ����� ����� ����� �����

� ����� ����� ����� ����� �����1 
2���� ������ 34	5	��6�'������ 7	5!�	�382����� 
 9� ���:3;!�	<�
$���� ��=
 9��	�>�!�	�3;!?� 2�� !�	��
!�	�3;	
 "!�	�38%A@ ��B�!�	6 9��$�34����	���� 	<�
�����$:��������	��� A3
C
(Q� ������ OD� JpQpUDWLRQ� GH� FDVK� D� FRQWLQXp� j� rWUH� LPSRUWDQWH� HW� D� FRQWULEXp� j� OD�UpGXFWLRQ�GH�����GH�O¶HQGHWWHPHQW�QHW��PRLQV�����VXU�OHV�GHX[�GHUQLqUHV�DQQpHV���
�

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

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

(Q������OD�KDXVVH�GX�UDWLR�G¶HQGHWWHPHQW�HVW�OLpH�j�OD�VHXOH�GLPLQXWLRQ�GHV�FDSLWDX[�SURSUHV� UpVXOWDQW� GHV� FKDUJHV� H[FHSWLRQQHOOHV� LPSRUWDQWHV� HW� GH� O¶HIIHW� GHV� SDULWpV�PRQpWDLUHV��6DQV�O¶LPSDFW�GHV�FKDUJHV�H[FHSWLRQQHOOHV�OLpHV�DX[�$LPDQWV�HW�j�O¶DPHQGH�HXURSpHQQH��OH�UDWLR�VHUDLW�GH�������
�

52&(��
HQ��� ����� ����� ����� ����� �����1 #�DE�GF<HI#�$�3J��@  7
 KDL�
$���
 9� �����
	�@M�;������  7���BF�����@ �:N�$�3����:N�	��:3�O9� ��������� @ � 34
 9� ���:3��
	
 � 7	�3�P�
	�34��� �6	���%&���
!�3;!�	<������@ 	���	��� AQ ���� ���� ����� ����� �����

�
(Q� ������ OD� EDLVVH� GX� 52&(� DYDQW� LPS{WV� SURYLHQW� GH� OD� GLPLQXWLRQ� GX� UpVXOWDW�G¶H[SORLWDWLRQ��6RQ�LQFLGHQFH�VXU�OH�52&(�D�pWp�DWWpQXpH�SDU�OD�UpGXFWLRQ�GHV�FDSLWDX[�HPSOR\pV�PR\HQV��QRWDPPHQW�GX�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW���
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�

5pSDUWLWLRQ�GX�FKLIIUH�G
DIIDLUHV�
SDU�DFWLYLWp�� � � � �����SDU�GHVWLQDWLRQ�JpRJUDSKLTXH�
HQ���
$SSOLFDWLRQV�pOHFWULTXHV� ���
$LPDQWV�SHUPDQHQWV� ���
3URWHFWLRQ�pOHFWULTXH� ���
6\VWqPHV�HW�PDWpULDX[�DYDQFpV� ���
7RWDO� ����

�
/D�JHVWLRQ�SDU�OH�FDVK�

8Q�SODQ�G¶DFWLRQ�FDVK�D�pWp� LQLWLp�GDQV�OH�*URXSH�HQ������HW�SRXUVXLYL�HQ�������DILQ�G¶LPSODQWHU�GXUDEOHPHQW�XQH�YpULWDEOH�FXOWXUH�GH�JHVWLRQ�SDU�OH�FDVK��6RQ�REMHFWLI�HVW�O¶RSWLPLVDWLRQ�GH�OD�JpQpUDWLRQ�GH�FDVK��FOp�GH�QRWUH�SROLWLTXH�GH�FURLVVDQFH�LQWHUQH�HW�H[WHUQH��
(Q�������OHV�DFWLRQV�VXLYDQWHV�RQW�pWp�PLVHV�HQ�RHXYUH���

� FHVVLRQ�GHV�VLWHV�GH�%DUFHORQH��(VSDJQH���&DPDULOOR��(WDWV�8QLV��HW�6WRFNKROP��6XqGH����
� UHVWUXFWXUDWLRQ�GHV�IOX[�HQ�3URWHFWLRQ�(OHFWULTXH��SHUPHWWDQW�XQH�UpGXFWLRQ�GHV�VWRFNV�GH���0 ���
� DOORQJHPHQW�GH�OD�GXUpH�GH�OD�GHWWH�SDU�UHILQDQFHPHQW�GH����0��DXSUqV�G¶LQYHVWLVVHXUV�DPpULFDLQV�VXU�XQH�GXUpH�ILQDOH�GH����DQV���
� SRXUVXLWH�GHV�DFWLRQV�GH�ILDELOLVDWLRQ�GHV�SUpYLVLRQV�MRXUQDOLqUHV�GH�FDVK�GDQV�WRXV�OHV�VLWHV���

3DUDOOqOHPHQW�XQ�YDVWH�SURJUDPPH�GH�VHQVLELOLVDWLRQ�HW�GH�IRUPDWLRQ�GHV�PDQDJHUV�j�OD�JHVWLRQ�SDU�OH�FDVK�D�pWp�SRXUVXLYL�HQ�������FRPSUHQDQW�OD�PLVH�HQ�SODFH�G¶REMHFWLIV�GH� JpQpUDWLRQ� GH� FDVK� GRQW� O¶DWWHLQWH� FRPSWH� SRXU� XQ� TXDUW� GX� ERQXV�PD[LPXP�GH�WRXV�OHV�PDQDJHUV��
�

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

HQ���
(XURSH� ���
$PpULTXH�GX�1RUG� � ���
$VLH� � ���
5HVWH�GX�PRQGH� ��
7RWDO� ����
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!/¶DFWLRQ�&DUERQH�/RUUDLQH�
�
�

/¶DFWLRQ�&DUERQH�/RUUDLQH�
(Q� ������ O¶DFWLRQ� &DUERQH� /RUUDLQH� V¶HVW� DSSUpFLpH� GH� ���� DORUV� TXH� VRQ� LQGLFH� GH�UpIpUHQFH��OH�6%)������D�SURJUHVVp�GH�������&HWWH�FURLVVDQFH�WUDGXLW�OD�FRQILDQFH�GHV�DFWLRQQDLUHV�GDQV�OHV�SHUVSHFWLYHV�GX�*URXSH�HW�QRWDPPHQW�GDQV�OH�SODQ�G¶DFWLRQV�PLV�HQ�°XYUH�SRXU�UHQIRUFHU�VD�UHQWDELOLWp����
�
&DUERQH�/RUUDLQH�HQWUHWLHQW�XQH�UHODWLRQ�G\QDPLTXH�DYHF�VHV�DFWLRQQDLUHV�JUkFH�j�XQ�SURJUDPPH�pWHQGX�GH�FRPPXQLFDWLRQ� ILQDQFLqUH�YLVDQW�j� IDYRULVHU� OD�FRPSUpKHQVLRQ�GX�*URXSH�HW�GH�VHV�PpWLHUV���
3RXU� OHV� DFWLRQQDLUHV� LQGLYLGXHOV�� OH� *URXSH� RUJDQLVH� GHV� UpXQLRQV� G¶LQIRUPDWLRQ� HQ�)UDQFH�� (Q� ������ HOOHV� RQW� HX� OLHX� j� 6WUDVERXUJ��0DUVHLOOH� HW�0RQWSHOOLHU�� 8QH� OHWWUH�VHPHVWULHOOH� SHUPHW� pJDOHPHQW� DX[� DFWLRQQDLUHV� LQGLYLGXHOV� GH� VXLYUH� O¶pYROXWLRQ� GH�O¶DFWLYLWp� HW� GHV� UpVXOWDWV� GX� *URXSH�� HW� G¶HQ� PLHX[� FRPSUHQGUH� OHV� PpWLHUV��/¶$VVHPEOpH� *pQpUDOH�� RUJDQLVpH� j� 3DULV�� UHSUpVHQWH� XQ� PRPHQW� SKDUH� GH� OD�FRPPXQLFDWLRQ� DX� FRXUV� GXTXHO� OHV� DFWLRQQDLUHV� LQGLYLGXHOV� SHXYHQW� UHQFRQWUHU� OH�PDQDJHPHQW��
/HV� DFWLRQQDLUHV� VDODULpV� VRQW� DVVRFLpV� DX[� PDQLIHVWDWLRQV� RUJDQLVpHV� SRXU� OHV�DFWLRQQDLUHV� LQGLYLGXHOV� HW� UHoRLYHQW� pJDOHPHQW� OHV� OHWWUHV� j� O¶DFWLRQQDLUH�� 3RXU�DPpOLRUHU� OHXU� FRQQDLVVDQFH� GHV� PDUFKpV� ILQDQFLHUV�� OH� *URXSH� OHXU� SURSRVH� j� WLWUH�JUDWXLW�GHV�IRUPDWLRQV�j�OD�%RXUVH�HW�DIILFKH�GDQV�WRXV�OHV�VLWHV�O¶pYROXWLRQ�GX�WLWUH�HQ�%RXUVH� DYHF� XQ� FRPPHQWDLUH� DVVRFLp�� ,OV� UHoRLYHQW� pJDOHPHQW� XQ� ©�)ODVK� (SDUJQH�6DODULDOH�ª� D\DQW� SRXU� REMHFWLI� GH� OHXU� SHUPHWWUH� GH� PLHX[� FRPSUHQGUH� OHV�PpFDQLVPHV�ERXUVLHUV�HW�OD�YDORULVDWLRQ�GH�OHXU�pSDUJQH���
&H� VRXFL� GH� FODUWp� HW� GH� VHUYLFH� D� YDOX� j� &DUERQH� /RUUDLQH� GH� UHFHYRLU� SRXU� OD�GHX[LqPH� DQQpH� FRQVpFXWLYH� OH� � T �SUL[� GHV� )LOV� G¶2U�� RUJDQLVp� SDU� OH� PDJD]LQH�VSpFLDOLVp�/D�9LH�)LQDQFLqUH��SUL[�TXL�UpFRPSHQVH�SRXU�OHV�VRFLpWpV�FRWpHV�OD�TXDOLWp�GH�OD�FRPPXQLFDWLRQ�DYHF�OHXUV�DFWLRQQDLUHV�LQGLYLGXHOV��
9LV�j�YLV�GHV� LQYHVWLVVHXUV� LQVWLWXWLRQQHOV��&DUERQH�/RUUDLQH�RUJDQLVH�WRXW�DX� ORQJ�GH�O¶DQQpH�GHV�UpXQLRQV�G¶LQIRUPDWLRQ��/D�GLUHFWLRQ�GX�*URXSH�UHQFRQWUH�OHV�LQYHVWLVVHXUV�LQVWLWXWLRQQHOV� ORUV�GH�WRXUQpHV�HQ�(XURSH�HW�HQ�$PpULTXH�GX�1RUG��&DUERQH�/RUUDLQH�RUJDQLVH�pJDOHPHQW�GHV�VpPLQDLUHV�WKpPDWLTXHV�j� O¶LQWHQWLRQ�GHV�DQDO\VWHV�ILQDQFLHUV�HW�GHV�MRXUQDOLVWHV��(Q�������XQ�VpPLQDLUH�D�DLQVL�pWp�RUJDQLVp�VXU�OH�WKqPH�GHV�VHPL�FRQGXFWHXUV���HQ�������XQ�DXWUH�VpPLQDLUH�D�pWp�SURJUDPPp�VXU�OH�WKqPH�GX�IUHLQDJH���
3DU�DLOOHXUV�� OH�VLWH� ,QWHUQHW�GH�&DUERQH�/RUUDLQH�SHUPHW�XQH�DSSURFKH�SOXV�GpWDLOOpH�GHV� DFWLYLWpV� GX� *URXSH�� DSSX\pH� SDU� OD� PLVH� HQ� OLJQH� UpJXOLqUH� GH� O¶HQVHPEOH� GHV�FRPPXQLTXpV� GH� SUHVVH� HW� GHV� GRFXPHQWV� pGLWpV�� &H� VLWH� SHUPHW� G¶DFFpGHU� DX[�LQIRUPDWLRQV� ERXUVLqUHV� HW� ILQDQFLqUHV� FRQFHUQDQW� &DUERQH� /RUUDLQH� HW� GRQQH� OD�SRVVLELOLWp� �� JUkFH� j� VHV� OLHQV�� GH� UpDOLVHU� GHV� JUDSKLTXHV� ERXUVLHUV� VHORQ� SOXVLHXUV�FULWqUHV� DX� FKRL[�� (Q� ������ GDQV� OH� FDGUH� G¶XQ� FRQFRXUV� RUJDQLVp� SDU� %RXUVRUDPD��&DUERQH�/RUUDLQH�D�UHoX�OH�� T �SUL[�%RXUVRVFDQ�SRXU�OH�FRQWHQX�GH�VRQ�VLWH�,QWHUQHW��

9RV�FRQWDFWV�
&DUERQH�/RUUDLQH�±�6HUYLFH�$FWLRQQDLUHV��
,PPHXEOH�/D�)D\HWWH��������SODFH�GHV�9RVJHV�±�/D�'pIHQVH���±�������&RXUEHYRLH�
7pOpSKRQH������������������������
7pOpFRSLH������������������������
(�PDLO���ILQDQFH#FDUERQHORUUDLQH�FRP�
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(YROXWLRQ�GX�FRXUV�GH�ERXUVH�j�ILQ�IpYULHU������
�
�
�
�
�
�
�

�
�
�

(YROXWLRQ�GHV�YROXPHV�GH�WUDQVDFWLRQ�j�ILQ�IpYULHU������
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

)LFKH�VLJQDOpWLTXH�
&RWDWLRQ���SUHPLHU�0DUFKp�65'�
,QGLFHV�GH�UpIpUHQFH���6%)�����HW�1H[W�����
6HJPHQW�1H[W3ULPH�G¶(XURQH[W�
,QGLFH�65,�(XURSH�
&RGH�%ORRPEHUJ���&5/�)3�
&RGH�5HXWHUV���&%/3�3$�
&RGH�6LFRYDP��������������

V:W
V:X
Y�W
Y�X
Z�W
Z�X
[ W

\ ] ^ _4` acb d ] e f ] _ e g h d ] g \ i g ^ \ i g h h j k f j l k mcn k ^ m _ \ ] ^ _4` apo

q8r�sct�u�vMwyx�u?s&s r?z vMw
{L|E} VJY�W r'~&�M�J� �

�
�p�4�"�'�4�
�M�4�"�'�4�
�'�4�"�'�4�
� �4�"�'�4�
� �4�"�'�4�
�M�4�"�'�4�

� �&� ��� �c��� � �&� � �c���9�c� � ���&� � � �9�c� � � � � � � � � � � � ���c  � ¡7�c¢ � £p¤ � ¥�� � ¦7� ¤§� �c� ��� � ¨©� � �&� � �c�
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'DWHV�FOpV�GH�OD�FRPPXQLFDWLRQ�ILQDQFLqUH�HQ������
�

3XEOLFDWLRQ�GHV�FKLIIUHV�G¶DIIDLUHV���IpYULHU���&KLIIUH�G¶DIIDLUHV�DQQXHO���������PDL��±�&KLIIUH�G¶DIIDLUHV�� T4ª �WULPHVWUH����MXLOOHW��±�&KLIIUH�G¶DIIDLUHV�� T �WULPHVWUH���QRYHPEUH�±�&KLIIUH�G¶DIIDLUHV�� T �WULPHVWUH��
3XEOLFDWLRQ�GHV�UpVXOWDWV����PDUV�±�5pVXOWDWV�DQQXHOV���������VHSWHPEUH�±�5pVXOWDWV�VHPHVWULHOV�������
5pXQLRQV�LQYHVWLVVHXUV�IUDQoDLV�HW�pWUDQJHUV�0DUV��DYULO��VHSWHPEUH��RFWREUH���)UDQFH��*UDQGH�%UHWDJQH��(WDWV�8QLV��
5pXQLRQV�G¶DFWLRQQDLUHV����PDL���6WUDVERXUJ���QRYHPEUH���0DUVHLOOH����GpFHPEUH���0RQWSHOOLHU��
$VVHPEOpH�*pQpUDOH�GHV�DFWLRQQDLUHV����PDL�j���+�±�3DULV��
6pPLQDLUH�SRXU�DQDO\VWHV�HW�MRXUQDOLVWHV�VXU�XQ�PpWLHU�GX�*URXSH���IpYULHU�±�7KqPH���OHV�VHPL�FRQGXFWHXUV�±�3DULV��&DOHQGULHU�GH�OD�FRPPXQLFDWLRQ�ILQDQFLqUH�HQ�������
3XEOLFDWLRQ�GHV�FKLIIUHV�G¶DIIDLUHV����MDQYLHU���&KLIIUH�G¶DIIDLUHV�DQQXHO���������PDL��±�&KLIIUH�G¶DIIDLUHV�� T4ª �WULPHVWUH����MXLOOHW��±�&KLIIUH�G¶DIIDLUHV�� T �WULPHVWUH���QRYHPEUH�±�&KLIIUH�G¶DIIDLUHV�� T �WULPHVWUH��
3XEOLFDWLRQ�GHV�UpVXOWDWV����PDUV�±�5pVXOWDWV�DQQXHOV���������VHSWHPEUH�±�5pVXOWDWV�VHPHVWULHOV�������
5pXQLRQV�LQYHVWLVVHXUV�IUDQoDLV�HW�pWUDQJHUV�0DUV��DYULO��VHSWHPEUH��RFWREUH���)UDQFH��*UDQGH�%UHWDJQH��(WDWV�8QLV��
5pXQLRQV�G¶DFWLRQQDLUHV���DYULO�±�/LOOH���MXLQ�±�7RXORXVH����QRYHPEUH�±�0HW]���GpFHPEUH�±�3DULV��
$VVHPEOpH�*pQpUDOH�GHV�DFWLRQQDLUHV����PDL�j���+�±�3DULV�
�
6pPLQDLUH�SRXU�DQDO\VWHV�HW�MRXUQDOLVWHV�VXU�XQ�PpWLHU�GX�*URXSH����IpYULHU�±�7KqPH���OH�IUHLQDJH�±�3DULV�

«�¬?M®�¯ M° ±³²M±³´M®
µJ¶�·�¸³¹Mº »�¼:M»4º µ º M®J»�´M®¾½pº ¿
·M´�·'°�¹J¶M®J»EÀ ´³Á4¶J¹M° ´³¹J´M»E»'´M¿J±³´M®
µ »�Â�·'° M®�´4¸�µ Ã�¬?¶M° Ä�M®�´³ÅJM° ° ¶Mº ®�´L®�Æ 4¼�µ ´E¼:¶M»"¼:�·'°�À ¶¼�·'ÄJÀ º Á4¶�µ º M®8¹J´M»�Á4M±E¼�µ ´M»Lµ ° º ±³´M»Mµ ° º ´MÀ »
�
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'RQQpHV�ERXUVLqUHV�
� )pYULHU�

�����
-DQYLHU�
����� ����� ����� �����

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

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

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

� ����� ����� ����� ����� �����
�

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

(Q� ������ GDQV� XQ� VRXFL� GH� ERQQH� JRXYHUQDQFH�� &DUERQH� /RUUDLQH�D� HQFRUH� UHQIRUFp�VRQ� JRXYHUQHPHQW� G¶HQWUHSULVH� DYHF� OD� FUpDWLRQ� G¶XQ�&RPLWp� 6WUDWpJLTXH� DX� VHLQ� GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��&RPSRVp�GH���DGPLQLVWUDWHXUV��VRQ�REMHFWLI�HVW�G¶pWXGLHU�GH�PDQLqUH�DSSURIRQGLH� OHV�JUDQGHV�RULHQWDWLRQV�VWUDWpJLTXHV�GX�*URXSH�HW�GH� IDLUH�GHV�SURSRVLWLRQV� DX� &RQVHLO� G¶$GPLQLVWUDWLRQ�� /H� WDX[� GH� SDUWLFLSDWLRQ� GHV� PHPEUHV� GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�DX[�UpXQLRQV�GX�&RQVHLO�HW�GHV�&RPLWpV�VSpFLDOLVpV�V¶HVW�pOHYp�j�����HQ�������
�
&RQVHLO�G¶$GPLQLVWUDWLRQ�
&RPSRVLWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�

&ODXGH�&RFR]]D��3UpVLGHQW�'LUHFWHXU�*pQpUDO�
-HDQ�3DXO�%HUQDUGLQL�
-HDQ�3LHUUH�&DSURQ��DGPLQLVWUDWHXU�LQGpSHQGDQW��
5REHUW�&KDXSUDGH��DGPLQLVWUDWHXU�LQGpSHQGDQW��
+HUYp�&RXIILQ��
-HDQ�3DXO�-DFDPRQ��DGPLQLVWUDWHXU�LQGpSHQGDQW��
-HDQ�&ODXGH�.DUSHOHV��DGPLQLVWUDWHXU�LQGpSHQGDQW��
/LVH�1REUH��
:DOWHU�3L]]DIHUUL��DGPLQLVWUDWHXU�LQGpSHQGDQW��
�Ç�ÈMÉ
ÊJË�É*Ì Í�É<Î�Ï�Ð5Í�ÑAÊ¾Ò�Ó�Ó�Ô ÕÇ�Ç�Ö�×�×�Ø�Ù&ÚÜÛ ×:ÑAÊÞÝ�ÉßÖ�×:à�ÊJá
â ÛãÝ�Ì ä"Ý�Ð�â à�â Ê�ÙcÑAÍ�Ùcâ ×:àåÝ�ÉæÒ�Òèç�Í�à�éMâ á
ÑêÒ�Ó�Ó�ë ì á
àßÑ9á
Ð6Ø�Û Í�í'á
Ðyá
à�ÙIÝ�áæî
Í�ÙcÑ�â í4ïæð�Ñ9×:à ìÝ�Ú
Ð�â Ê'ÊMâ ×:à�à�Í�â Ñ9á ÕÇ�Ç�Ç�Ö�×�×�Ø�Ù&Ú:áñÛ ×:ÑAÊ<Ý�ÉãÖ�×:à�ÊJá
â ÛòÝ�Ì ä"Ý�Ð�â à�â Ê�ÙcÑAÍ�Ùcâ ×:àóÝ�ÉóÎ�ÏôÐ5Í�ÑAÊ�Ò�Ó�Ó�Ô ì á
àãÑ9á
Ð6Ø�Û Í�í'á
Ðyá
à�Ù�Ý�á5È'á�Í�à?õ7î
Í�É:Û*ö*á
Ñ�à�Í�Ñ9Ý�â à�â ìÝ�Ú
Ð�â Ê'ÊMâ ×:à�à�Í�â Ñ9á Õ �
�
8Q�DGPLQLVWUDWHXU�HVW�GLW� LQGpSHQGDQW� ORUVTX¶LO�HVW�GpQXp�GH�WRXW� OLHQ�G¶LQWpUrW�GLUHFW�RX� LQGLUHFW� DYHF� &DUERQH� /RUUDLQH�� WHO� TXH� VDODULp�� SUpVLGHQW�� GLUHFWHXU� JpQpUDO��DFWLRQQDLUH�LPSRUWDQW��OLp�GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW�j�XQ�WHO�DFWLRQQDLUH��OLp�j�XQ�SDUWHQDLUH�VLJQLILFDWLI�HW�KDELWXHO��FRPPHUFLDO�RX�ILQDQFLHU�GH�&DUERQH�/RUUDLQH���
�
/H� &RQVHLO� G¶$GPLQLVWUDWLRQ� HVW� FRPSRVp� GH� �� PHPEUHV� GRQW� �� VRQW� GHV�DGPLQLVWUDWHXUV� LQGpSHQGDQWV��(Q������� OH�&RQVHLO� V¶HVW� UpXQL��� IRLV��/RUV�GH�FKDTXH�UpXQLRQ�� OH� &RQVHLO� D� pWXGLp� O¶pYROXWLRQ� GHV� YHQWHV� HW� GHV� UpVXOWDWV� GX� *URXSH�� ,O� D�pJDOHPHQW�WUDYDLOOp�VXU�OHV�VXMHWV�GpFULWV�FL�GHVVRXV��

�
/H�&RQVHLO�D�DGRSWp�HQ������XQ�QRXYHDX�UqJOHPHQW�LQWpULHXU�j�SDUWLU�GHV�SURSRVLWLRQV�IDLWHV�SDU�XQ��JURXSH�GH�WUDYDLO�TX¶LO�DYDLW�GpVLJQp�HQ�VRQ�VHLQ��HW�FKDUJp�GH�UpIOpFKLU�j�OD� ©�FRUSRUDWH� JRYHUQDQFH�ª�� &H� UqJOHPHQW� GpILQLW� OH� U{OH�� OD� FRPSRVLWLRQ� HW�O¶RUJDQLVDWLRQ� GX�&RQVHLO�� DLQVL� TXH� OHV� GpFLVLRQV� TX¶LO� GRLW� DSSURXYHU�� ,O� SUpFLVH� � OHV��IRQFWLRQV� GHV� �� FRPLWpV� GX� &RQVHLO� �� &RPLWp� G¶$XGLW� HW� GHV� &RPSWHV�� &RPLWp� GHV�1RPLQDWLRQV� HW� GHV� 5pPXQpUDWLRQV���&RPLWp� 6WUDWpJLTXH�� ,O� LQVWDXUH� pJDOHPHQW� GHV�UqJOHV�GH�FRQGXLWH�UHODWLYHV�j�OD�FRQQDLVVDQFH�G¶LQIRUPDWLRQV�SULYLOpJLpHV��
/H�&RQVHLO�D�pJDOHPHQW�H[DPLQp� OH�SODQ�©�%RRVWHU�ª�PLV�DX�SRLQW�SDU� OD�GLUHFWLRQ�GX�*URXSH�� &H� SODQ� UHJURXSH� OHV� PHVXUHV� G¶pFRQRPLH� HW� GH� GpYHORSSHPHQW� PLVHV� HQ�°XYUH�SRXU�UpVLVWHU�j�OD�GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW�pFRQRPLTXH�HW�FRQGXLUH�GqV�
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����� j� XQH� DPpOLRUDWLRQ� VHQVLEOH� GH� OD� UHQWDELOLWp� GX� *URXSH�� j� FRQMRQFWXUH�FRPSDUDEOH��
/H�&RQVHLO�V¶HVW�IDLW�SUpVHQWHU�SDU�OHV�UHVSRQVDEOHV�G¶DFWLYLWp�OD�VWUDWpJLH�GH�FKDTXH�GLYLVLRQ��,O�D�SURFpGp�j�O¶DQDO\VH�GX�SRUWHIHXLOOH�G¶DFWLYLWpV�GX�*URXSH�HW�H[DPLQp�GLYHUVHV�RULHQWDWLRQV�TXL�SRXUUDLHQW�UHQIRUFHU�OH�SRWHQWLHO�GH�FURLVVDQFH�GH�&DUERQH�/RUUDLQH��DXVVL�ELHQ�HQ�FKLIIUH�G¶DIIDLUHV�TX¶HQ�UpVXOWDW��HW�DFFURvWUH�VRQ�DWWUDLW�SRXU�OHV�LQYHVWLVVHXUV��
/H�&RQVHLO�D�UDWLILp�OHV�SURSRVLWLRQV�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�5pPXQpUDWLRQV�FRQFHUQDQW�j�OD�IRLV�OHV�UpPXQpUDWLRQV�GHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�GX�*URXSH�HW�OHV�PRGDOLWpV�G¶DWWULEXWLRQ�G¶RSWLRQV�GH�VRXVFULSWLRQ�j�XQH�VRL[DQWDLQH�GH�FDGUHV�GX�*URXSH��&HV�PRGDOLWpV�LQFOXHQW�GHX[�VHXLOV�IRQGpV�VXU�OH�UpVXOWDW�FRXUDQW�QHW�GH�������TXL�GRLYHQW�rWUH�GpSDVVpV�SRXU�TXH�OHV�RSWLRQV�SXLVVHQW�rWUH�H[HUFpHV��
/H�&RQVHLO�D�DGRSWp�OHV�PRGDOLWpV�GH�O¶DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV��TXL�OXL�pWDLHQW�VXJJpUpHV�SDU�OH�&RPLWp�GHV�1RPLQDWLRQV�HW�5pPXQpUDWLRQV��
/H�&RQVHLO�V¶HVW�WHQX�UpJXOLqUHPHQW�LQIRUPp�GH�O¶DYDQFHPHQW�GHV�FRQWHQWLHX[�UHODWLIV�DX�GURLW�GH�OD�FRQFXUUHQFH��HW�QRWDPPHQW�GH�OD�SURFpGXUH�LQVWUXLWH�SDU�OD�&RPPLVVLRQ�HXURSpHQQH��,O�D�SULV�DFWH�GH�OD�GpFLVLRQ�GH�OD�&RPPLVVLRQ�G¶LPSRVHU�DX�*URXSH�XQH�VDQFWLRQ�GH���0 �HW�SULV�FRQQDLVVDQFH�GHV�DWWHQGXV�GH�FHWWH�GpFLVLRQ��$X�YX�GH�FHW�H[DPHQ��FHWWH�VDQFWLRQ�OXL�HVW�DSSDUXH�JUDYHPHQW�GLVSURSRUWLRQQpH��HW�OH�&RQVHLO�D�DSSURXYp�O¶HQJDJHPHQW�G¶XQH�SURFpGXUH�G¶DSSHO�DXSUqV�GX�7ULEXQDO�GH�3UHPLqUH�,QVWDQFH�GH�/X[HPERXUJ��

�
(YDOXDWLRQ�GX�IRQFWLRQQHPHQW�GX�&RQVHLO�
/H� &RQVHLO� D� SURFpGp� GpEXW� ����� j� OD� SUHPLqUH� pYDOXDWLRQ� GH� VRQ� PRGH� GH�IRQFWLRQQHPHQW�� FRQIRUPpPHQW� DX[� QRXYHOOHV� UHFRPPDQGDWLRQV� VXU� OD� JRXYHUQDQFH�G¶HQWUHSULVH�� 3RXU� FH� IDLUH�� LO� D� DGRSWp� XQ� TXHVWLRQQDLUH� PLV� DX� SRLQW� j� SDUWLU� GH�WUDYDX[�GH� O¶$)(3�HW�G¶DXWUHV�HQWUHSULVHV�� ,O�D�GHPDQGp�j�XQ�DGPLQLVWUDWHXU�PHPEUH�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�5pPXQpUDWLRQV�G¶LQWHUURJHU�FKDTXH�DGPLQLVWUDWHXU�ORUV�G¶HQWUHWLHQV� LQGLYLGXHOV� FRQGXLWV� VXU� OH� FDQHYDV� GX� TXHVWLRQQDLUH�� SXLV� G¶HQ� UHQGUH�FRPSWH�DX�&RQVHLO��
�
/H�TXHVWLRQQDLUH�XWLOLVp�DERUGDLW�OHV�SULQFLSDX[�SRLQWV�FL�GHVVRXV���

� DSSUpFLDWLRQ�GH�OD�SHUWLQHQFH�GX�UqJOHPHQW�LQWpULHXU�GX�&RQVHLO���
� DSSUpFLDWLRQ�GH�OD�SHUIRUPDQFH�FROOHFWLYH�GX�&RQVHLO��FRPSRVLWLRQ��DFFqV�j�O¶LQIRUPDWLRQ�GHV�DGPLQLVWUDWHXUV�DYDQW�HW�HQWUH�FKDTXH�UpXQLRQ�GX�&RQVHLO��IRUPDWLRQ�GHV�DGPLQLVWUDWHXUV��TXDOLWp�HW�HIILFDFLWp�GHV�GpEDWV�DX�VHLQ�GX�&RQVHLO��SpULRGLFLWp�HW�GXUpH�GHV�VpDQFHV�GX�&RQVHLO�HW�GHV�&RPLWpV����
� U{OH�HW�SHUIRUPDQFH�GHV�FRPLWpV�VSpFLDOLVpV��&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV��&RPLWp�GHV�1RPLQDWLRQV�HW�5pPXQpUDWLRQV��&RPLWp�6WUDWpJLTXH����
� pYDOXDWLRQ�GH�O¶LQGpSHQGDQFH�GHV�DGPLQLVWUDWHXUV���
� SHUWLQHQFH�GX�QLYHDX�GHV�MHWRQV�GH�SUpVHQFH���
� DSSUpFLDWLRQ�GH�OD�FRQWULEXWLRQ�GH�OD�GLUHFWLRQ�JpQpUDOH�DX�ERQ�IRQFWLRQQHPHQW�GX�&RQVHLO��VWUDWpJLH��LQIRUPDWLRQV�VXU�OD�FRPPXQLFDWLRQ�ILQDQFLqUH�HW�OHV�UHODWLRQV�DYHF�OHV�DFWLRQQDLUHV����
� SHUWLQHQFH�GH�OD�FRPPXQLFDWLRQ�SpULRGLTXH�DX�&RQVHLO�GHV�JUDQGV�LQGLFDWHXUV�G¶DFWLYLWp�HW�GH�UpVXOWDWV���
� DFFqV�GHV�DGPLQLVWUDWHXUV�DX[�SULQFLSDX[�GLULJHDQWV�GH�O
HQWUHSULVH��

�
/H�&RQVHLO�D�H[DPLQp��ORUV�GH�VD�UpXQLRQ�GX����PDUV�������OD�V\QWKqVH�GHV�UpSRQVHV�REWHQXHV��TXL�FRQFOXW�j�XQ�IRQFWLRQQHPHQW�VDWLVIDLVDQW��HW�D�UHWHQX�TXHOTXHV�YRLHV�GH�SURJUqV�LVVXHV�GHV�VXJJHVWLRQV�pPLVHV��
�
�
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&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV�
&RPSRVLWLRQ�GX�&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV�

-HDQ�3LHUUH�&DSURQ��3UpVLGHQW���DGPLQLVWUDWHXU�LQGpSHQGDQW��
-HDQ�3DXO�%HUQDUGLQL�
+HUYp�&RXIILQ�
-HDQ�&ODXGH�.DUSHOHV��DGPLQLVWUDWHXU�LQGpSHQGDQW��
�Ç³ÈMÉ
ÊJË�É*Ì Í�É<Î�Ï�Ð5Í�ÑAÊ¾Ò�Ó�Ó�ÔÇ�Ç³äãØ�Í�ÑpÙcâ Ñ�Ý�É<Î�Ï�Ð5Í�ÑAÊ¾Ò�Ó�Ó�Ô �
�
/H� &RPLWp� G¶$XGLW� HW� GHV� &RPSWHV� HVW� FRPSRVp� GH� �� DGPLQLVWUDWHXUV� GRQW� ��LQGpSHQGDQWV��,O�HVW�SUpVLGp�GHSXLV�PDUV������SDU�-HDQ�3LHUUH�&DSURQ��TXL�D�UHPSODFp�5REHUW�&KDXSUDGH��/H�&RPLWp�V¶HVW�UpXQL���IRLV�DX�FRXUV�GH�O¶DQQpH�������
�
/H�&RPLWp�D�pWXGLp�HQ�GpWDLO�OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�GX�*URXSH�HW�D�GRQQp�VRQ�DFFRUG�j� OD�SXEOLFDWLRQ�GHV� UDSSRUWV�VHPHVWULHO�HW�DQQXHO�DSUqV�DYRLU� IDLW� UpDOLVHU� OHV�DMXVWHPHQWV�TX¶LO�HVWLPDLW�QpFHVVDLUHV��
�
/H�&RPLWp�D�pJDOHPHQW�DSSURXYp�OH�SURJUDPPH�G¶DXGLW�UpDOLVp�GXUDQW�O¶DQQpH�������,O�LQFOXDLW�GHV�PLVVLRQV�G¶DXGLW�VXU�QHXI�VLWHV� LQGXVWULHOV�VLWXpV�HQ�(XURSH��$PpULTXH�GX�1RUG� HW� $VLH� DLQVL� TXH� GHV� DXGLWV� WUDQVYHUVDX[� TXL� RQW� SRUWp� VXU� SOXVLHXUV� VLWHV�� /D�FKDvQH�ORJLVWLTXH�HXURSpHQQH�GH�OD�3URWHFWLRQ�(OHFWULTXH�HW�OD�SURFpGXUH�G¶DXWRULVDWLRQ�GHV� LQYHVWLVVHPHQWV�RQW�DLQVL� IDLW� O¶REMHW�G¶XQ�DXGLW�WUDQVYHUVDO��/H�&RPLWp�YHLOOH�j�FH�TXH� OHV� SODQV� G¶DFWLRQV� TXL� RQW� UpVXOWp� GH� FHV� DXGLWV� VRLHQW�PLV� HQ�°XYUH� GDQV� OHV�GpODLV�GpILQLV��
�
/H� &RPLWp� G¶$XGLW� HW� GHV�&RPSWHV� D� pJDOHPHQW� H[DPLQp� OHV� WUDYDX[� GX�&RPLWp� GHV�5LVTXHV�� &H� &RPLWp�� FRPSRVp� GH� GLULJHDQWV� GX� *URXSH�� D� SRXU� REMHW� G¶DQDO\VHU� OHV�ULVTXHV� DX[TXHOV� &DUERQH� /RUUDLQH� HVW� H[SRVp� HW� GH� GpILQLU� OHV� DFWLRQV� j�PHWWUH� HQ�°XYUH�SRXU�PLHX[� OHV�PDvWULVHU��/H�*URXSH�DYDLW�pWDEOL�HQ������XQH�FDUWRJUDSKLH�GH�VHV�ULVTXHV��TXL�DYDLW�FRQFOX�j� O¶DEVHQFH�GH�ULVTXHV�PDMHXUV��/H�&RPLWp�GHV�5LVTXHV��VRXV� OH� FRQWU{OH� GX�&RPLWp�G¶$XGLW� HW� GHV�&RPSWHV�� WUDYDLOOH� j� DPpOLRUHU� OD�PDvWULVH�GHV�ULVTXHV�SRWHQWLHOV��
�
(Q������� OHV�WUDYDX[�RQW�SRUWp�VXU�XQ�DSSURIRQGLVVHPHQW�GH�O¶pYDOXDWLRQ�GHV�ULVTXHV�RSpUDWLRQQHOV� HW� GHV� ULVTXHV� OLpV� j� OD� VpFXULWp� GHV� V\VWqPHV� G¶LQIRUPDWLRQ�� 'HV�PHVXUHV�SUpYHQWLYHV� RQW� pWp�PLVHV� HQ�SODFH�SRXU� FHUWDLQV� ULVTXHV��� G¶DXWUHV�RQW� IDLW�O¶REMHW� G¶XQ� FRPSOpPHQW�G¶DQDO\VH�DILQ�GH�PLHX[� OHV� FHUQHU� HW� GH�SRXYRLU� GpILQLU� OHV�SODQV�GH�SUpYHQWLRQ�HW�GH�VHFRXUV�DGpTXDWV��

&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�
&RPSRVLWLRQ�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�

5REHUW�&KDXSUDGH��3UpVLGHQW�±�DGPLQLVWUDWHXU�LQGpSHQGDQW��
&ODXGH�&RFR]]D�
+HUYp�&RXIILQ�
-HDQ�3DXO�-DFDPRQ��DGPLQLVWUDWHXU�LQGpSHQGDQW��
�
/H�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�HVW�FRPSRVp�GH���PHPEUHV�GRQW���LQGpSHQGDQWV�� ,O�V¶HVW�UpXQL�j�GHX[�UHSULVHV�HW�V¶HVW�FRQFHUWp�SDU�WpOpSKRQH�HW�YLGpR�FRQIpUHQFH�j�GHX[�UHSULVHV�pJDOHPHQW��
/H�&RPLWp�D�DUUrWp�OHV�ERQXV�GHV�GLULJHDQWV�UHODWLIV�j�O¶H[HUFLFH������HW�IL[p�OHV�FLEOHV�j�DWWHLQGUH�SRXU�OHV�ERQXV�UHODWLIV�j�O¶H[HUFLFH�������,O�D�H[DPLQp�O¶pWXGH�PHQpH�SDU�XQ�
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FRQVXOWDQW�LQGpSHQGDQW�VXU�OHV�VDODLUHV�GHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU��FRPSDUDQW�FHV�VDODLUHV�j�FHX[�GX�PDUFKp���LO�D�SURSRVp�DX�&RQVHLO�OHV�VDODLUHV�j�UHWHQLU�SRXU�������&ODXGH�&RFR]]D��3UpVLGHQW�'LUHFWHXU�*pQpUDO��Q¶D\DQW�SDV�SDUWLFLSp�j�OD�GLVFXVVLRQ�TXL�OH�FRQFHUQDLW���/H�&RPLWp�D�GLVFXWp�j�SOXVLHXUV�UHSULVHV�GH�O¶RSSRUWXQLWp�GH�SRXUVXLYUH�RX� QRQ� OD� SROLWLTXH� G¶DXJPHQWDWLRQ� GH� FDSLWDO� UpVHUYpH� DX[� VDODULpV� HW� D� GpILQL� OHV�FRQGLWLRQV� GDQV� OHVTXHOOHV� FHWWH� SROLWLTXH� VHUD� SRXUVXLYLH�� ,O� D� IDLW� DX� &RQVHLO� OHV�SURSRVLWLRQV�SHUPHWWDQW�j� FH�GHUQLHU�GH� IL[HU� OHV�PRGDOLWpV�GH� OD�FUpDWLRQ�GH��������DFWLRQV�j�ODTXHOOH�LO�D�pWp�SURFpGp�HQ�GpFHPEUH�������
�
/H�&RPLWp�D�pJDOHPHQW�GLVFXWp�GHV�PRGDOLWpV�G¶DWWULEXWLRQ�HQ������GH���������RSWLRQV�GH� VRXVFULSWLRQ� DX� EpQpILFH� GH� ��� GLULJHDQWV� GX� *URXSH�� ,O� D� HQ� SDUWLFXOLHU�UHFRPPDQGp� DX� &RQVHLO� OHV� GHX[� VHXLOV� GH� SHUIRUPDQFH� j� DWWHLQGUH� HQ� ����� SRXU�SRXYRLU� DYRLU� OH� GURLW� GH� OHYHU� OHV� RSWLRQV�� HW� LO� D� DSSURXYp� OD� OLVWH�GHV�EpQpILFLDLUHV�SURSRVpH�SDU�OD�GLUHFWLRQ�GX�*URXSH��
�
/H�&RPLWp�D�H[DPLQp�DYHF� OD�GLUHFWLRQ�GX�*URXSH� OD�SUpSDUDWLRQ�GH� OD�VXFFHVVLRQ�GH�GHX[�GLULJHDQWV��HW�SOXV�JpQpUDOHPHQW�OHV�pYROXWLRQV�SRVVLEOHV�GHV�pTXLSHV�GH�GLUHFWLRQ�GDQV�OHV�FLQT�DQV�j�YHQLU��
�
(QILQ�� OH�&RPLWp��DSUqV�DYRLU�UHYX�OHV�FULWqUHV�GX�UDSSRUW�%RXWRQ��D�pWDEOL� OD�OLVWH�GHV�DGPLQLVWUDWHXUV�LQGpSHQGDQWV��

&RPLWp�6WUDWpJLTXH�
&RPSRVLWLRQ�GX�&RPLWp�6WUDWpJLTXH�

:DOWHU�3L]]DIHUUL��3UpVLGHQW���DGPLQLVWUDWHXU�LQGpSHQGDQW��
-HDQ�3DXO�%HUQDUGLQL��
5REHUW�&KDXSUDGH��DGPLQLVWUDWHXU�LQGpSHQGDQW��
&ODXGH�&RFR]]D�
/LVH�1REUH��
�Ç³ÈMÉ
ÊJË�É*Ì Í�É<Î�Ï�Ð5Í�ÑAÊ¾Ò�Ó�Ó�Ô ÕÇ�ÇñÖ�×�×�Ø�Ù&Ú:á÷Û ×:ÑAÊ�Ý�ÉóÖ�×:à�ÊJá
â ÛGÝ�Ì ä"Ý�Ð�â à�â Ê�ÙcÑAÍ�Ùcâ ×:àøÝ�ÉøÎ�ÏãÐ5Í�ÑAÊyÒ�Ó�Ó�Ô ì á
àãÑ9á
Ð6Ø�Û Í�í'á
Ðyá
à�ÙLÝ�á�È'á�Í�à?õ7î
Í�É:Û�ö*á
Ñ�à�Í�Ñ9Ý�â à�â ìÝ�Ú
Ð�â Ê'ÊMâ ×:à�à�Í�â Ñ9á Õ �
�
/H� QRXYHDX� UqJOHPHQW� LQWpULHXU� GX� &RQVHLO� G¶$GPLQLVWUDWLRQ� D� LQVWLWXp� XQ� &RPLWp�6WUDWpJLTXH�� FRQVWLWXp� GH� �� DGPLQLVWUDWHXUV� GRQW� �� LQGpSHQGDQWV�� ,O� HVW� SUpVLGp� SDU�:DOWHU�3L]]DIHUUL��/H�&RPLWp�V¶HVW�UpXQL���IRLV�HQ�������
�/H�&RPLWp�6WUDWpJLTXH�D�XQH�GRXEOH�PLVVLRQ���

� DVVLVWHU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�GDQV�VRQ�U{OH�GH�FRQVHLO�GDQV�OD�UpIOH[LRQ�VWUDWpJLTXH��
� FRQVHLOOHU�OD�GLUHFWLRQ�JpQpUDOH�GDQV�OD�UpIOH[LRQ�VWUDWpJLTXH�HW�OD�GpILQLWLRQ�SpULRGLTXH�GX�SRUWHIHXLOOH�G¶DFWLYLWpV�VWUDWpJLTXHV�GX�*URXSH��

�
(Q� ������ OHV� WUDYDX[� GX� &RPLWp� RQW� SRUWp� VXU� OD� PLVH� HQ� °XYUH� G¶XQ� QRXYHDX�SURFHVVXV� GH� SODQLILFDWLRQ� VWUDWpJLTXH� GRQW� O¶REMHW� HVW� G¶DSSURIRQGLU� XQ� SHX� SOXV�FKDTXH� DQQpH� OHV� RULHQWDWLRQV� VWUDWpJLTXHV� VSpFLILTXHV� GX� *URXSH�� 8QH� DWWHQWLRQ�SDUWLFXOLqUH�D�pJDOHPHQW�pWp�SRUWpH�DX[�FRPSpWHQFHV�FOpV�TXL��SHUPHWWHQW�j�&DUERQH�/RUUDLQH�GH�VH�GLIIpUHQFLHU�GH�VHV�FRQFXUUHQWV��8QH�pWXGH�D�pWp�UpDOLVpH�VXU�O¶pYROXWLRQ�GHV� EHVRLQV� j�PR\HQ� WHUPH� GHV� FOLHQWV� SHUPHWWDQW� DX� *URXSH� GH� V¶DVVXUHU� TX¶LO� VH�GRQQH�OHV�PR\HQV�QpFHVVDLUHV�SRXU�V¶DGDSWHU�j�FHWWH�pYROXWLRQ��
�
/H�&RPLWp�D�H[DPLQp�OHV�RULHQWDWLRQV�VWUDWpJLTXHV�GHV�GLIIpUHQWHV�DFWLYLWpV�GX�*URXSH��,O�D�DQDO\Vp�OD�FRPSRVLWLRQ�DFWXHOOH�GX�SRUWHIHXLOOH�G¶DFWLYLWpV�VWUDWpJLTXHV�HW�D�pWXGLp�
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FRPPHQW�FHOOH�FL�SRXUUDLW�pYROXHU�j�PR\HQ�WHUPH��GDQV�XQ�VRXFL�GH�FUpDWLRQ�GH�YDOHXU�SRXU�OHV�DFWLRQQDLUHV��
&RPLWp�'LUHFWHXU�
&RPSRVLWLRQ�GX�&RPLWp�'LUHFWHXU�

&ODXGH�&RFR]]D�
0LFKHO�&RQLJOLR�

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

%HUQDUG�/HGXF�
'LUHFWHXU�GHV�5HVVRXUFHV�+XPDLQHV�

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

-HDQ�&ODXGH�6XTXHW�
'LUHFWHXU�$GPLQLVWUDWLI�HW�)LQDQFLHU�

��
/H�&RPLWp�'LUHFWHXU�HVW�FRPSRVp�GHV�FLQT�GLULJHDQWV�TXL�RQW�SRXU�PLVVLRQ�G¶DQLPHU�HW�VXSHUYLVHU� OH� IRQFWLRQQHPHQW� RSpUDWLRQQHO�GX�*URXSH�� ,O� VH� UpXQLW� V\VWpPDWLTXHPHQW�WRXV�OHV�PRLV��'HV�UpXQLRQV�VSpFLILTXHV�VRQW�pJDOHPHQW�RUJDQLVpHV�ORUVTXH�QpFHVVDLUH��,O� SURFqGH� ORUV� GHV� UpXQLRQV� PHQVXHOOHV� j� XQH� DQDO\VH� GpWDLOOpH� GH� O¶pYROXWLRQ� GHV�YHQWHV�� GHV� UpVXOWDWV� HW� GH� OD� JpQpUDWLRQ� GH� FDVK� GH� FKDTXH� DFWLYLWp� HW� GpILQLW� OHV�PHVXUHV�j�SUHQGUH�HQ�FDV�GH�GpULYH�SDU�UDSSRUW�DX[�SUpYLVLRQV��,O�UHQFRQWUH��FKDTXH�UHVSRQVDEOH�GH�GLYLVLRQ�XQH�RX�GHX[� IRLV�SDU�DQ�SRXU�XQ�H[DPHQ�SOXV�GpWDLOOp�GH� OD�VLWXDWLRQ�HW�GHV�GpYHORSSHPHQWV�HQYLVDJpV�SRXU�O¶DFWLYLWp��
�
/H�&RPLWp�'LUHFWHXU�D�pJDOHPHQW��SURFpGp�HQ������DX[�WUDYDX[�VXLYDQWV���

� H[DPHQ�HW�DGRSWLRQ�GX�SODQ�VWUDWpJLTXH�GH�FKDTXH�DFWLYLWp�HW�SUpSDUDWLRQ�GX�SODQ�VWUDWpJLTXH�GX�*URXSH�SURSRVp�DX�&RQVHLO���
� H[DPHQ�HW�DGRSWLRQ�GX�EXGJHW�GHV�DFWLYLWpV�HW�GX�*URXSH���
� GpWHUPLQDWLRQ�GX�SURJUDPPH�G¶LQYHVWLVVHPHQWV�HW�DXWRULVDWLRQ�G¶HQJDJHPHQW�GH�FKDTXH�LQYHVWLVVHPHQW�LPSRUWDQW���
� UHQIRUFHPHQW�GHV�SODQV�G¶pFRQRPLHV�GH������HW������SDU�OD�GpILQLWLRQ�GX�SODQ�©�%RRVWHU�ª��GHVWLQp�j�PRELOLVHU�OH�*URXSH�DX�GpEXW�G¶XQH�QRXYHOOH�SpULRGH�GH�FURLVVDQFH���
� FUpDWLRQ�G¶XQ�©�FKDOOHQJH��6�ª�SRXU�SpUHQQLVHU�OD�GpPDUFKH�©�4XDOLWp�HW�3URJUqV�&RQWLQX�ª�HQ�UpFRPSHQVDQW�OHV�PHLOOHXUHV�UpDOLVDWLRQV�GDQV�OH�*URXSH���
� H[DPHQ�GHV�FKDUWHV�GH�VXFFHVVLRQ�GHV�DFWLYLWpV�HW�SULQFLSDOHV�ILOLDOHV���GpILQLWLRQ�GHV�pYROXWLRQV�GH�FDUULqUH�VRXKDLWDEOHV�SRXU�OHV�SULQFLSDX[�FDGUHV�GX�*URXSH�HW�GHV�GpYHORSSHPHQWV�GH�FRPSpWHQFHV�j�UpDOLVHU�DX�SUpDODEOH���
� UHQIRUFHPHQW�GH�OD�SROLWLTXH�GH�VpFXULWp�GX�*URXSH��\�FRPSULV�GpSODFHPHQW�GX�&RPLWp�'LUHFWHXU�VXU�GHX[�VLWHV�LQGXVWULHOV�SRXU�WUDYDLOOHU��FH�VXMHW��DYHF�OD�GLUHFWLRQ�ORFDOH���
� H[DPHQ�GHV�UpVXOWDWV�HW�GHV�VXLWHV�GHV�PLVVLRQV�G¶DXGLW�LQWHUQH�HW�GHV�WUDYDX[�GX�&RPLWp�GHV�5LVTXHV���
� H[DPHQ�GHV�JUDQGV�D[HV�GH�UHFKHUFKH�HW�GpYHORSSHPHQW�HW�GHV�SLVWHV�G¶LQQRYDWLRQV�DYHF�OHV�UHVSRQVDEOHV�5HFKHUFKH�HW�'pYHORSSHPHQW�GHV�DFWLYLWpV���
� DGRSWLRQ�GH�OD�SROLWLTXH�SURSRVpH�SDU�OD�GLUHFWLRQ�GHV�$FKDWV�GX�*URXSH���
� PLVH�j�O¶HVVDL�G¶XQ�V\VWqPH�DPpOLRUp�GH�SUpYLVLRQV�FRPPHUFLDOHV��FRQVWUXLW�DYHF�O¶DLGH�G¶XQ�RUJDQLVPH�H[WHUQH��
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!/H�GpYHORSSHPHQW�GXUDEOH� �
��� /H� GpYHORSSHPHQW� GXUDEOH� IDLW� SDUWLH� GHV� IRQGHPHQWV� GH� OD� FXOWXUH� GH� &DUERQH�/RUUDLQH��'HSXLV� ORQJWHPSV�� OH�*URXSH� SHXW� VH�SUpYDORLU� G¶XQH�SROLWLTXH� UHVSRQVDEOH�WDQW�VXU�OH�SODQ�VRFLDO�TX¶pFRQRPLTXH�HW�HQYLURQQHPHQWDO��

(Q�������&DUERQH�/RUUDLQH�D�pWp�VpOHFWLRQQp�SDU�.HPSHQ��XQ�IRQGV�GH�SHQVLRQ�DQJOR�VD[RQ�� SRXU� LQWpJUHU� OH� QRXYHO� LQGLFH� HXURSpHQ� GHV� VRFLpWpV� VRFLDOHPHQW�UHVSRQVDEOHV� �LQGLFH� 65,� (XURSH��� /D� VpOHFWLRQ� V¶HVW� IDLWH� DSUqV� XQH� DQDO\VH�SRXVVpH� GH� OD� SROLWLTXH�GX�*URXSH�HQ�PDWLqUH�G¶pWKLTXH�� GH� UHVVRXUFHV�KXPDLQHV� HW�G¶HQYLURQQHPHQW��
��

5HVSRQVDELOLWp�pFRQRPLTXH�HW�VRFLDOH�
&DUERQH�/RUUDLQH�FRQVWUXLW�VD�FURLVVDQFH�HQ�V¶DSSX\DQW�VXU� OHV�UHODWLRQV�GH�FRQILDQFH�TX¶LO�D�VX�WLVVHU�DYHF�VHV�FOLHQWV��VHV�IRXUQLVVHXUV��VHV�DFWLRQQDLUHV�HW�VHV�VDODULpV��
(Q� ������ &DUERQH� /RUUDLQH� D� SRXUVXLYL� OH� GpYHORSSHPHQW� GH� VD� SROLWLTXH� GH�5HVVRXUFHV� +XPDLQHV� DYHF� FRPPH� REMHFWLI� O¶pYROXWLRQ� GHV� FRPSpWHQFHV�SURIHVVLRQQHOOHV� GH� VHV� FROODERUDWHXUV� DILQ� GH� OHXU� SHUPHWWUH� G¶DFFRPSDJQHU� OHV�FKDQJHPHQWV� pFRQRPLTXHV� HW� WHFKQRORJLTXHV�� WRXW� HQ� PDLQWHQDQW� XQ� GLDORJXH�SHUPDQHQW� DYHF� HX[�� %LHQ� pYLGHPPHQW�� O¶HQJDJHPHQW� SRXU� OD� VpFXULWp� FRQWLQXH� j�FRQVWLWXHU�XQ�WKqPH�PDMHXU�GH�FHWWH�SROLWLTXH��

�
&RPPXQLTXHU�DYHF�OHV�DFWLRQQDLUHV�

&DUERQH� /RUUDLQH� HQWUHWLHQW� GHV� UHODWLRQV� pWURLWHV� DYHF� VHV� DFWLRQQDLUHV�� /D�FRPPXQLFDWLRQ� ILQDQFLqUH�TXL� OHXU� HVW�GHVWLQpH�YLVH�j� IDYRULVHU� OD� FRPSUpKHQVLRQ�GX�*URXSH�HW�GH�VHV�PpWLHUV��4X¶LO�V¶DJLVVH�GH�UpXQLRQV�G¶LQIRUPDWLRQ��GH�YLVLWHV�GH�VLWHV�LQGXVWULHOV�� GH� FRPPXQLTXpV� GH� SUHVVH� RX� HQFRUH� GX� VLWH� ,QWHUQHW�� O¶HQMHX� UHVWH� OH�PrPH��� DSSRUWHU� XQH� LQIRUPDWLRQ� GH� TXDOLWp� SHUPHWWDQW� G¶pFODLUHU� OH� FKRL[� GHV�LQYHVWLVVHXUV��TX¶LOV�VRLHQW�LQVWLWXWLRQQHOV�RX�LQGLYLGXHOV��
&DUERQH� /RUUDLQH� D� UHoX� HQ� ����� GHX[� GLVWLQFWLRQV� SRXU� OD� TXDOLWp� GH� VD�FRPPXQLFDWLRQ�YLV�j�YLV�GH�VHV�DFWLRQQDLUHV���SRXU�OD��H�DQQpH�FRQVpFXWLYH��OH��H�SUL[�GHV�)LOV�G¶2U��RUJDQLVp�SDU�OH�PDJD]LQH�/D�9LH�)LQDQFLqUH�HW�UpFRPSHQVDQW�OD�TXDOLWp�GH�O¶LQIRUPDWLRQ�IRXUQLH�DX[�DFWLRQQDLUHV�LQGLYLGXHOV��HW�OH��H�SUL[�GH�%RXUVRVFDQ�SRXU�OH�FRQWHQX� GX� VLWH� ,QWHUQHW�� XQ� FRQFRXUV� RUJDQLVp� SDU� %RXUVRUDPD� HW� UpFRPSHQVDQW�GLYHUV�DVSHFWV�GHV�VLWHV�,QWHUQHW�GHV�VRFLpWpV�FRWpHV��

�
0RELOLVHU�OHV�VDODULpV�

)DYRULVHU� O¶LPSOLFDWLRQ� LQGLYLGXHOOH� HW� FROOHFWLYH� GHV� FROODERUDWHXUV� DXWRXU� G¶REMHFWLIV�SDUWDJpV��� F¶HVW� XQH� GHV� IDFHWWHV� OHV� SOXV� LPSRUWDQWHV� GH� OD� SROLWLTXH� GH� UHVVRXUFHV�KXPDLQHV� GH� &DUERQH� /RUUDLQH�� /¶LQWpUHVVHPHQW� GHV� VDODULpV� DX[� UpVXOWDWV�� OD�UpPXQpUDWLRQ� LQGH[pH� j� O¶DWWHLQWH� G¶REMHFWLIV� RX� HQFRUH� OH� GpYHORSSHPHQW� GH�O¶DFWLRQQDULDW�VDODULp�FRQWULEXHQW�j�FHWWH�LPSOLFDWLRQ�GX�SHUVRQQHO���
(Q�������SRXU�OD�SUHPLqUH�IRLV��XQ�TXDUW�GH�OD�UpPXQpUDWLRQ�YDULDEOH�GHV�PDQDJHUV�D�pWp�LQGH[p�VXU�XQ�REMHFWLI�GH�JpQpUDWLRQ�GH�FDVK�DVVLJQp�j�FKDFXQ�G¶HX[��3DU�DLOOHXUV��GH�QRPEUHXVHV� IRUPDWLRQV�RQW�pWp�RUJDQLVpHV�SRXU�DSSUHQGUH�DX[�pTXLSHV�j�©�JpUHU�SDU� OH� FDVK�ª�� &HWWH� GpPDUFKH� HVW� SURJUHVVLYHPHQW� LQWpJUpH� GDQV� OD� JHVWLRQ�TXRWLGLHQQH��PDUTXDQW� DLQVL� OH� GpEXW� G¶XQ� YpULWDEOH� FKDQJHPHQW� GH� FXOWXUH� GDQV� OH�*URXSH��
/¶DFWLRQQDULDW� VDODULp� HVW� pJDOHPHQW� XQ� pOpPHQW� LPSRUWDQW� GH� OD� SROLWLTXH� GH�PRWLYDWLRQ� GX� *URXSH�� /D� ILQ� GH� O¶DQQpH� ����� D� YX� OH� ODQFHPHQW� G¶XQH� QRXYHOOH�DXJPHQWDWLRQ� GH� FDSLWDO� UpVHUYpH� DX[� VDODULpV�� OD� FLQTXLqPH� GHSXLV� ������ $X� WRWDO��
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�������WLWUHV�� VRLW� ����� GX� FDSLWDO�� RQW� pWp� SURSRVpV� GDQV� ��� SD\V� �(XURSH� HW�$PpULTXH� GX� 1RUG��� /D� GHPDQGH� D� pWp� VHQVLEOHPHQW� VXSpULHXUH� j� O¶RIIUH�� &DUERQH�/RUUDLQH� HQWHQG� FRQWLQXHU� VD� SROLWLTXH� G¶XQH� SDUWLFLSDWLRQ� DFWLYH� GH� O¶HQVHPEOH� GHV�VDODULpV�DX[�VXFFqV�GX�*URXSH�HQ�UHQRXYHODQW�UpJXOLqUHPHQW�FHWWH�RSpUDWLRQ��
�
/¶LPSOLFDWLRQ� GH� FKDFXQ� SDVVH� pJDOHPHQW� SDU� XQH� FRPPXQLFDWLRQ� LQWHUQH� UpJXOLqUH��&HOD� SHUPHW� G¶HQWUHWHQLU� GHV� UHODWLRQV� GH� FRQILDQFH� DYHF� OHV� VDODULpV� HQ� OHV� WHQDQW�LQIRUPpV�UpJXOLqUHPHQW�GH� O¶pYROXWLRQ�GX�*URXSH��-RXUQDO� LQWHUQH��FRPPXQLTXpV��VLWH�,QWUDQHW«�VRQW�DXWDQW�GH�VXSSRUWV�GH�FRPPXQLFDWLRQ�XWLOLVpV��3DUDOOqOHPHQW��SOXVLHXUV�VLWHV� LQGXVWULHOV� GDQV� SOXVLHXUV� SD\V� RQW� GpYHORSSp� OHXUV� SURSUHV� RXWLOV� GH�FRPPXQLFDWLRQ�LQWHUQH����

�
'pYHORSSHU�OHV�FRPSpWHQFHV�

/¶DQQpH�D�pWp�PDUTXpH�SDU� OD�PLVH�HQ�SODFH�G¶XQ�SURFHVVXV�GH�GpILQLWLRQ�GH�©�SRVWHV��UHSqUHV�ª�SRXU� FKDTXH� ILOLqUH�� ,O� V¶DJLW� G¶pWDEOLU� XQ�SURILO�W\SH�GH�GLIIpUHQWV�SRVWHV�j�O¶LQWpULHXU�GX�*URXSH��FH�TXL�SHUPHW�HQVXLWH�G¶DIILQHU�OD�SROLWLTXH�GH�UHFUXWHPHQW�HW�GH�PLHX[�GpILQLU�OHV�REMHFWLIV�GH�FKDTXH�FROODERUDWHXU��WRXW�HQ�PDLQWHQDQW�XQH�FRKpUHQFH�GDQV� OD�SROLWLTXH�GH� UpPXQpUDWLRQ�HQ�IRQFWLRQ�GHV�PDUFKpV�HW�GHV�SD\V��(Q�WDQW�TXH�UpIpUHQFH�� FHV� SURILOV�W\SHV� SHUPHWWURQW� pJDOHPHQW� G¶RSWLPLVHU� OH� FRQWHQX� GHV�HQWUHWLHQV�LQGLYLGXHOV��(Q�������OD�TXDVL�WRWDOLWp�GHV�FDGUHV�D�EpQpILFLp�G¶XQ�HQWUHWLHQ�DQQXHO�� O¶REMHFWLI� pWDQW� G¶pWHQGUH� FHV� HQWUHWLHQV� j� O¶HQVHPEOH� GHV� FROODERUDWHXUV� GX�*URXSH���
/H� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� V¶DSSXLH� pJDOHPHQW� VXU� OD� IRUPDWLRQ�SURIHVVLRQQHOOH��(Q������� OHV�IRUPDWLRQV�RQW�FRQFHUQp�SULQFLSDOHPHQW�OD�TXDOLWp��DYHF�OHV�SURFHVVXV�GH�FHUWLILFDWLRQ�GHV�VLWHV�LQGXVWULHOV���OD�VpFXULWp�HW�OD�JHVWLRQ�SDU�OH�FDVK��8Q� HIIRUW� SDUWLFXOLHU� D� pJDOHPHQW� pWp� PHQp� GDQV� OD� IRUPDWLRQ� DX� PDQDJHPHQW� GH�SURMHW��(Q�HIIHW��OHV�FROODERUDWHXUV�VRQW�DPHQpV�j�WUDYDLOOHU�GH�SOXV�HQ�SOXV�VRXYHQW�VXU�GHV�SURMHWV� WUDQVYHUVDX[�TXL� UHTXLqUHQW�XQH�PpWKRGRORJLH�DSSURSULpH��7URLV� VHVVLRQV�RQW� pWp� RUJDQLVpHV� HQ� ����� HQ� )UDQFH� HW� XQH� DX[� (WDWV�8QLV�� (Q� ������ TXDWUH�QRXYHOOHV� VHVVLRQV� VRQW� SURJUDPPpHV�� (Q� GpSLW� G
XQH� FRQMRQFWXUH� pFRQRPLTXH�GLIILFLOH��&DUERQH�/RUUDLQH�D�FRQVDFUp�HQ������HQYLURQ������GH�VD�PDVVH�VDODULDOH�j�OD�IRUPDWLRQ� HQ� (XURSH� HW� HQ� $PpULTXH� GX� 1RUG�� ]RQHV� JpRJUDSKLTXHV� UHJURXSDQW�HQYLURQ�����GHV�HIIHFWLIV�GX�*URXSH��
�

$VVXUHU�OD�VpFXULWp�GHV�ELHQV�HW�GHV�SHUVRQQHV�
3RXU� &DUERQH� /RUUDLQH�� PDvWULVHU� OD� VpFXULWp� HVW� XQH� SUHXYH� G¶HIILFDFLWp�� GH�SURIHVVLRQQDOLVPH�HW�GH�PDvWULVH�GHV�SURFpGpV��&
HVW�pJDOHPHQW�XQH�FRQWULEXWLRQ�IRUWH�DX�GpYHORSSHPHQW�HW�j�OD�PRWLYDWLRQ�GX�SHUVRQQHO�DLQVL�TX¶XQH�H[LJHQFH�VXU�OH�SODQ�GX�UHVSHFW�GH�OD�SHUVRQQH��O
REMHFWLI�XOWLPH�pWDQW�ELHQ�V�U�OH��]pUR�DFFLGHQW�����
3UR�DFWLI�GDQV�FH�GRPDLQH�� OH�&RPLWp�'LUHFWHXU�H[DPLQH�FKDTXH�PRLV� OD�SHUIRUPDQFH�VpFXULWp�GH�FKDFXQ�GHV�VLWHV�GX�*URXSH��WDX[�GH�IUpTXHQFH�GHV�DFFLGHQWV�DYHF�HW�VDQV�DUUrWV�GH�WUDYDLO�� WDX[�GH�JUDYLWp�GH�FHV�DFFLGHQWV���,O�HVW�pJDOHPHQW� LQIRUPp�GH�WRXW�DFFLGHQW�GX�WUDYDLO�HQWUDvQDQW�XQ�DUUrW��'HSXLV�������OHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�SDUWLFLSHQW� j� GHV� -RXUQpHV� 6pFXULWp� VH� GpURXODQW� VXU� OHV� VLWHV�� TXL� OHXU� SHUPHWWHQW�G¶DYRLU� XQH� PHLOOHXUH� FRPSUpKHQVLRQ� HW� XQH� DQDO\VH� SOXV� ILQH� GH� OD� VLWXDWLRQ� GHV�JUDQGV�VLWHV�HQ�PDWLqUH�GH�VpFXULWp���LOV�GpWHUPLQHQW�HQVXLWH�DYHF�OHV�GLUHFWLRQV�ORFDOHV�OHV�DFWLRQV�j�PHQHU�SRXU�DPpOLRUHU�OH�QLYHDX�GH�VpFXULWp��(Q�������OH�&RPLWp�'LUHFWHXU�D�DLQVL�SDUWLFLSp�j�GHX[�-RXUQpHV�6pFXULWp�VXU� OHV�VLWHV�G¶$PLHQV�HW�GH�6DLQW�%RQQHW�GH�0�UH� �)UDQFH��� ,O� VH� UHQGUD� HQ� ����� j� 3DJQ\�VXU�0RVHOOH� �)UDQFH�� HW� j� 1XHYR�/DUHGR��0H[LTXH���
/H�&RPLWp�6pFXULWp�*URXSH��GRQW� OD�PLVVLRQ�HVW�GH�IDLUH�SDUWDJHU�OHV�PpWKRGHV�HW�OHV�ERQQHV�SUDWLTXHV�GHV�GLIIpUHQWV�pWDEOLVVHPHQWV��V¶HVW�UpXQL�GHX[�IRLV�HQ�������,O�D�PLV�HQ�SODFH�XQ�SURJUDPPH�G¶DXGLWV�GH�VpFXULWp�DVVRUWLV�GH�SODQV�G¶DFWLRQV�SRXU�WRXV�OHV�



�

���������
	�������
���
	����������� �
	�������������	��� "!�	�#�$
%&$���	��
�'	�(*)�+�+�, � )�+

VLWHV� GRQW� OH� WDX[� GH� IUpTXHQFH� GHV� DFFLGHQWV� �7)��� HVW� VXSpULHXU� j� OD�PR\HQQH� GX�*URXSH����
/
DPpOLRUDWLRQ� GH� OD� VpFXULWp� HVW� DXVVL� XQ� VXMHW� FOHI� WUDLWp� DX� FRXUV� GH� OD� UpXQLRQ�DQQXHOOH�GX�&RPLWp�GH�*URXSH�(XURSpHQ��TXL�UHJURXSH�GHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�GHV� ILOLDOHV� HXURSpHQQHV�� $X� FRXUV� GH� VD� UpXQLRQ� DQQXHOOH�� HQ� QRYHPEUH� ������ OH�&RPLWp�D�PLV�O¶DFFHQW�VXU�O¶DQDO\VH�GHV�DFFLGHQWV�HW�O¶LGHQWLILFDWLRQ�GH�OHXUV�FDXVHV�SDU�OD�PpWKRGH�GH�O¶DUEUH�GHV�FDXVHV��8Q�pYHQWDLO�GH�UqJOHV�HW�G¶RXWLOV�D�HQ�HIIHW�pWp�PLV�HQ� SODFH� GDQV� OH� *URXSH��� DXGLW� GH� VpFXULWp�� ILFKHV� FRPPXQHV� GH� GpFODUDWLRQ�G¶DFFLGHQW�� YLVLWHV� KLpUDUFKLTXHV� GH� VpFXULWp�� DQDO\VH� GHV� DFFLGHQWV� SDU� O¶DUEUH� GHV�FDXVHV�� HWF«� YHQDQW� FRPSOpWHU� OH� PDQXHO� GH� VpFXULWp� GLIIXVp� j� O¶HQVHPEOH� GX�SHUVRQQHO��
3DUDOOqOHPHQW�� GH� QRPEUHXVHV� IRUPDWLRQV� VRQW� UpJXOLqUHPHQW� GLVSHQVpHV� SRXU�PDLQWHQLU�OD�VHQVLELOLVDWLRQ�HW�O¶LPSOLFDWLRQ�GHV�FROODERUDWHXUV���
(Q������D�pWp�PLVH�HQ�SODFH�XQH�SURFpGXUH�TXL�SUpYRLW�TXH�WRXW�HPSOR\p�D\DQW�HX�XQ�DFFLGHQW� DYHF�DUUrW� UHQFRQWUH� OH� 3UpVLGHQW�GX�*URXSH�HQ� FRPSDJQLH�GX�'LUHFWHXU�GX�VLWH�GRQW�LO�GpSHQG�HW�GH�VRQ�VXSpULHXU�KLpUDUFKLTXH�GLUHFW��&HW�HQWUHWLHQ��GRQW�O¶REMHW�HVW�GH�FRQWU{OHU�O¶DQDO\VH�GHV�FDXVHV�GH�O¶DFFLGHQW�HW�OHV�PHVXUHV�PLVHV�HQ�°XYUH�SRXU�\�UHPpGLHU�j�O¶DYHQLU��D�pJDOHPHQW�SRXU�REMHFWLI�GH�PRQWUHU�j�O¶HQVHPEOH�GHV�VDODULpV�O¶LPSRUWDQFH�TX¶DFFRUGH�OD�'LUHFWLRQ�GX�*URXSH�DX[�SUREOqPHV�GH�VpFXULWp��
/HV�HIIRUWV�GpSOR\pV�GHSXLV�GHV�DQQpHV��HW�UHQIRUFpV�HQFRUH�HQ�������VH�VRQW�WUDGXLWV�SDU�XQH�QRXYHOOH�EDLVVH�GH�OD�IUpTXHQFH�GHV�DFFLGHQWV�HQ�������7RXWHIRLV��XQ�DFFLGHQW�JUDYH�VXUYHQX�HQ�MDQYLHU������GDQV�XQH�GHV�XVLQHV�EUpVLOLHQQHV�HVW�YHQX�UDSSHOHU�j�FKDFXQ�TXH�ULHQ�Q¶HVW�MDPDLV�JDJQp�GDQV�FH�GRPDLQH�HW�TXH�OD�VpFXULWp�UHSRVH�VXU�XQH�DSSOLFDWLRQ�ULJRXUHXVH�HW�REVWLQpH�GHV�PpWKRGHV�GX�*URXSH��
�
1RPEUH�G¶DFFLGHQWV�GH�WUDYDLO�DYHF�DUUrW������1RPEUH�GH�MRXUV�G¶DUUrW�SRXU�DFFLGHQW�GH�WUDYDLO�SDU�PLOOLRQ�G¶KHXUHV�WUDYDLOOpHV� � ���SDU�PLOOLHUV�G¶KHXUHV�WUDYDLOOpHV�
�

����� ����� �����
���� ���� ��

�
&HV�GHX[� LQGLFDWHXUV�FDOFXOpV�SRXU� O¶HQVHPEOH�GHV�VRFLpWpV�FRQVROLGpHV�GX�*URXSH�VH�FRPSDUHQW� WUqV� IDYRUDEOHPHQW� j� FHX[� GHV� LQGXVWULHV� GHV� VHFWHXUV� FKLPLTXH� HW�PpWDOOXUJLTXH�GHV�GLIIpUHQWV�SD\V��
�

(IIHFWLIV�SDU�]RQH�JpRJUDSKLTXH��j�ILQ�GpFHPEUH��
/H� *URXSH� HVW� IRUWHPHQW� LPSODQWp� j� O
LQWHUQDWLRQDO� SXLVTXH� OHV� GHX[�WLHUV� GH� VHV�HIIHFWLIV� VH� WURXYHQW� KRUV� GH� )UDQFH�� /HV� SD\V� j� IRUW� FDSLWDO� KXPDLQ� VRQW�SULQFLSDOHPHQW��OD�)UDQFH��OHV�(WDWV�8QLV��OH�0H[LTXH��O
$OOHPDJQH�HW�OD�7XQLVLH���
�
(QWUH������HW�������OHV�HIIHFWLIV�RQW�GLPLQXp�G
HQYLURQ������&HWWH�EDLVVH�FRQFHUQH�OD�TXDVL�WRWDOLWp�GHV�SD\V�G
(XURSH�HW�G
$PpULTXH�GX�1RUG��3DU�DLOOHXUV��OHV�HIIHFWLIV�VRQW�HQ�KDXVVH�GDQV�OHV�SD\V�j�IRUWH�H[SDQVLRQ�pFRQRPLTXH���$VLH��%UpVLO�HW�7XQLVLH��
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3D\V� ����� ����� �����
)UDQFH� ������ ����� ������
$OOHPDJQH� ���� ���� ����
$XWULFKH� ��� ��� ���
(VSDJQH� ���� ���� ����
*UDQGH�%UHWDJQH� ���� ���� ����
,WDOLH� ���� ���� ����
%HQHOX[� ��� ��� ���
6FDQGLQDYLH� ��� ��� ���
7RWDO�(XURSH� ������ ������ ������
7XQLVLH� ���� ���� ����
86$� ���� ���� ������
&DQDGD� ���� ���� ����
0H[LTXH� ���� ���� ������
7RWDO�$PpULTXH�GX�1RUG� ������ ������ ������
$XVWUDOLH� ��� ��� ���
&RUpH� ���� ���� ����
-DSRQ� ��� ����� ���
7RWDO�$VLH� ���� ���� ����
%UpVLO� ���� ���� ����
$IULTXH�GX�6XG� ���� ���� ����
7RWDO�UHVWH�GX�PRQGH� ���� ���� ����
727$/� ������ ������ ������
�

$FFRPSDJQHU�OHV�UHVWUXFWXUDWLRQV��
'DQV� XQ� FRQWH[WH� PDUTXp� SDU� XQH� QRXYHOOH� GpJUDGDWLRQ� GH� OD� FRQMRQFWXUH�pFRQRPLTXH��&DUERQH�/RUUDLQH�D�HQJDJp�XQ�SODQ�G¶pFRQRPLHV�TXL�V¶HVW�WUDGXLW�SDU�XQH�SURIRQGH�UHVWUXFWXUDWLRQ�GH�VRQ�RXWLO�LQGXVWULHO��/H�*URXSH�D�PHQp�FHV�UHVWUXFWXUDWLRQV�HQ� SODoDQW� DX� F°XU� GH� VRQ� DFWLRQ� OD� GLPHQVLRQ� VRFLDOH� GH� FHV� pYROXWLRQV�� 'DQV� FH�FDGUH�� XQ� GLDORJXH� FRQVWUXFWLI� D� pWp� HQJDJp� DYHF� OHV� LQVWDQFHV� UHSUpVHQWDWLYHV� GX�SHUVRQQHO��'HV�DFWLRQV�GH�FRPPXQLFDWLRQ� LQWHUQH�RQW�pWp�PHQpHV�SRXU�DFFRPSDJQHU�FHV� PHVXUHV� HW� IDLUH� FRPSUHQGUH� OHV� UDLVRQV� SURIRQGHV� GH� FHV� UHVWUXFWXUDWLRQV�� (Q������� �� VLWHV� HQ� (XURSH� RQW� IDLW� O¶REMHW� GH� SODQV� GH� UHVWUXFWXUDWLRQ� �� OHV� VLWHV�G
(JJROVKHLP�HW�GH�0DQKHLP�HQ�$OOHPDJQH������SRVWHV�FRQFHUQpV���OHV�VLWHV�G
(YUHX[�HW�GH�6DLQW�3LHUUH�G
$OOHYDUG�HQ�)UDQFH������SRVWHV�FRQFHUQpV��HW�OH�VLWH�GH�%DUFHORQH�HQ� (VSDJQH� ����� SRVWHV� FRQFHUQpV��� /HV� SOHLQV� HIIHWV� GH� FHV� UHVWUXFWXUDWLRQV� VH�WUDGXLURQW�GDQV�OHV�HIIHFWLIV�HQ�������'HV�PHVXUHV�G¶DFFRPSDJQHPHQW��DGDSWpHV�j�OD�FXOWXUH�HW�DX[�FRQWH[WHV� ORFDX[��RQW�pWp�SURSRVpHV�HW�QpJRFLpHV�DYHF� OHV�SDUWHQDLUHV�VRFLDX[��
$LQVL��HQ�)UDQFH��XQ�GLVSRVLWLI�G
DLGH�j�OD�PRELOLWp�JpRJUDSKLTXH�D�pWp�PLV�HQ�SODFH�DILQ�GH� IDYRULVHU� OH� UHFODVVHPHQW� GDQV� OH�*URXSH�� 3DU� DLOOHXUV�� GHV� DQWHQQHV� HPSORLV� RQW�pWp� LPSODQWpHV� DILQ� G¶DLGHU�OHV� VDODULpV� Q
D\DQW� SX� rWUH� UHFODVVpV� GDQV� OH� *URXSH� j�WURXYHU� GHV� VROXWLRQV� H[WHUQHV� SHUVRQQDOLVpHV�� %LODQV� LQGLYLGXHOV� G
pYDOXDWLRQ� HW�G
RULHQWDWLRQ��SURVSHFWLRQ�GHV�RIIUHV�G
HPSORL��DLGH�j�O
pODERUDWLRQ�GH�FXUULFXOXP�YLWDH��SUpSDUDWLRQ�DX[�HQWUHWLHQV�G
HPEDXFKH�HWF«�ILJXUHQW�SDUPL�OHV�DFWLRQV�GpSOR\pHV�SDU�OHV� DQWHQQHV� HPSORLV�� 'HV� PHVXUHV� G
DLGH� DX[� VDODULpV� TXL� VRXKDLWHQW� FUpHU� OHXU�HQWUHSULVH� RQW� pJDOHPHQW� pWp�PLVHV� HQ� SODFH�� &HV�PHVXUHV� LQFOXHQW�� RXWUH� OHV� DLGHV�ILQDQFLqUHV�� XQ� DFFRPSDJQHPHQW� SHUVRQQDOLVp� SDU� XQ� FRQVHLOOHU� VSpFLDOLVp� DILQ� GH�YDOLGHU� OHV� SURMHWV� HW� G
DFFRPSDJQHU� OHV� VDODULpV� GDQV� OHXU� PLVH� HQ� °XYUH�� 'HV�PHVXUHV� VSpFLILTXHV� GH� SUp�UHWUDLWH� SURJUHVVLYH� RX� GH� FHVVDWLRQ� G¶DFWLYLWp� DQWLFLSpH�GHV�VDODULpV�kJpV��&$6$��RQW�pJDOHPHQW�pWp�SUpYXHV��
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3DU� DLOOHXUV�� SOXVLHXUV� VLWHV� QRUG�DPpULFDLQV� RQW� IDLW� O
REMHW� GH� PHVXUHV� GH�UDWLRQDOLVDWLRQ� HQ� ����� �� GHX[� XVLQHV� RQW� pWp� IHUPpHV� DX[� (WDWV�8QLV� �� &DPDULOOR��&DOLIRUQLH�� HW� (VVH[YLOOH� �0LFKLJDQ�� �� GHV� UpGXFWLRQV� G
HIIHFWLIV� RQW� HX� OLHX� GDQV�G¶DXWUHV� VLWHV�� QRWDPPHQW� j� OD� VXLWH� GX� UHJURXSHPHQW� GHV� DFWLYLWpV� GH� .LUNZRRG�,QGXVWULHV� GH� &OHYHODQG� �2KLR�� j� )DUPYLOOH� �9LUJLQLH��� $X� WRWDO�� ��� SRVWHV� RQW� pWp�VXSSULPpV�HQ������HQ�$PpULTXH�GX�1RUG��
�

0DLQWHQLU�XQH�GpPDUFKH�GH�TXDOLWp�
/DQFpH� GHSXLV� SUqV� GH� TXDWUH� DQV�� OD� GpPDUFKH�4XDOLWp� HW� 3URJUqV�&RQWLQX� �43&�� D�FRPPH�REMHFWLI�SULRULWDLUH�G¶DPHQHU�OH�*URXSH�YHUV�O¶H[FHOOHQFH�GDQV�OH�VHUYLFH�FOLHQW��DXVVL�ELHQ�HQ�WHUPHV�GH�TXDOLWp�GHV�SURGXLWV�TXH�GH�VHUYLFH�UHQGX��3RXU�\�SDUYHQLU��GH�QRPEUHX[� SURJUDPPHV� YLVDQW� j� O¶DPpOLRUDWLRQ� GHV� GpODLV� GH� OLYUDLVRQ� RX� DX�GpYHORSSHPHQW� GHV� SURGXLWV� RQW� pWp� GpSOR\pV� VXU� O¶HQVHPEOH� GHV� VLWHV� GX� *URXSH��$LQVL�� OHV� UHVWUXFWXUDWLRQV� HQJDJpHV� HQ� ����� VH� WUDGXLURQW� SDU� GH� SURIRQGHV�DPpOLRUDWLRQV�GDQV�O¶RUJDQLVDWLRQ�GH�OD�SURGXFWLRQ�HW�GHV�IOX[�SHUPHWWDQW�GqV������GH�UpGXLUH� OHV� GpODLV� SRXU� OHV� FOLHQWV�� /H� SURJUDPPH� �6� IDLW� pJDOHPHQW� SDUWLH� GH� FHWWH�GpPDUFKH�� &¶HVW� XQH� PpWKRGH� SHUPHWWDQW� G
DPpOLRUHU� OHV� FRQGLWLRQV� GH� WUDYDLO� HQ�WHUPHV�G
HIILFDFLWp��GH�VpFXULWp��GH�TXDOLWp�HW�GH�FRQIRUW��SDU�OD�PLVH�HQ�SODFH�GH�UqJOHV�G
RUGUH�� GH� UDQJHPHQW�� GH� SURSUHWp� HW� GH� GLVFLSOLQH�� ,O� D� SRXU� REMHFWLI� O¶DPpOLRUDWLRQ�GHV�SHUIRUPDQFHV�pFRQRPLTXHV�FDU�LO�SHUPHW�GH�IDLUH�SURJUHVVHU�OD�ILDELOLWp�GH�WRXV�OHV�SURFHVV� GH� O¶HQWUHSULVH�� TX¶LOV� VRLHQW� IRQFWLRQQHOV� RX�RSpUDWLRQQHOV�� (Q������� SRXU� OD�SUHPLqUH� IRLV�� XQ� FKDOOHQJH� �6� PRQGLDO� D� pWp� ODQFp� j� WUDYHUV� OH� *URXSH� SRXU�UpFRPSHQVHU� OHV�PHLOOHXUHV� UpDOLVDWLRQV�� VHORQ� WURLV� FULWqUHV�SULQFLSDX[� �� O¶LPSOLFDWLRQ�GHV�pTXLSHV��OD�SpUHQQLWp�GX�SURMHW�HW�FHOOH�GHV�UpVXOWDWV�TXDQWLWDWLIV�HW�TXDOLWDWLIV��/D�SDUWLFLSDWLRQ� j� FH� FKDOOHQJH� HVW� pOHYpH��� ��� pTXLSHV� GHV� FLQT� FRQWLQHQWV� VRQW� HQ�FRPSpWLWLRQ���
3OXV� JOREDOHPHQW�� GHV� IRUPDWLRQV� j� O¶HQVHPEOH� GHV� PpWKRGHV� GX� *URXSH� VRQW�GLVSHQVpHV�UpJXOLqUHPHQW�SRXU�DVVXUHU�OD�FRQWLQXLWp�GH�OD�GpPDUFKH�43&��

�
/¶pWKLTXH�

'HSXLV� �� DQV�� OH� *URXSH� V¶DVVXUH� GX� UHVSHFW� ULJRXUHX[� GHV� OpJLVODWLRQV� VXU� OD�FRQFXUUHQFH�HQ�YLJXHXU�GDQV�OHV�SD\V�GDQV�OHVTXHOV�LO�HVW�LPSODQWp��&HOD�SDVVH�SDU�XQ��©�SURJUDPPH�GH�FRQIRUPLWp�ª�j�OD�UpJOHPHQWDWLRQ�WUqV�FRPSOHW��GRQW�O¶DSSOLFDWLRQ�VXU�OH�WHUUDLQ�HVW�FRQWU{OpH�SDU�GHV�DXGLWV�VXUSULVH�UpDOLVpV�SDU�GHV�WLHUV��
/H�*URXSH�DERUGH�pJDOHPHQW�GHV�GRPDLQHV�QRQ�UpJLV��RX�LQFRPSOqWHPHQW��SDU� OD�ORL��&¶HVW�DLQVL�TX¶XQH�&KDUWH�(WKLTXH�$FKDWV�D�YX�OH�MRXU�j�OD�ILQ�GH�O¶DQQpH�������(OOH�PHW�O¶DFFHQW� VXU� OD� WUDQVSDUHQFH� GH� OD� SROLWLTXH� HW� GHV� SURFpGXUHV� G¶DFKDWV� j� WRXV� OHV�QLYHDX[�GX�*URXSH��VXU�OH�FKRL[�GHV�SDUWHQDLUHV�HW�GHV�IRXUQLVVHXUV�HW�VXU�OHV�ERQQHV�SUDWLTXHV�GDQV�OHV�UHODWLRQV�DYHF�FHV�GHUQLHUV��'DQV�OH�PrPH�HVSULW��SOXVLHXUV�FKDUWHV�FRQWUH�OD�GLVFULPLQDWLRQ�RQW�GpMj�pWp�VLJQpHV�DX[�(WDWV�8QLV��
�

6RXV�WUDLWDQFH�
/H�*URXSH�UHFRXUW�HQ�SDUWLH�j�OD�VRXV�WUDLWDQFH�SRXU�OD�IDEULFDWLRQ�GH�VHV�SURGXLWV��(Q�������OHV�IDFWXUDWLRQV�GH�VRXV�WUDLWDQFH�LQGXVWULHOOH�VRQW�DX�PrPH�QLYHDX�TX
HQ�������HQYLURQ����0 ���VRLW�����GX�PRQWDQW�JOREDO�GHV�DFKDWV�GX�*URXSH��
�
�
�
�
�
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5HVSRQVDELOLWp�HQYLURQQHPHQWDOH��
/D� SUpVHUYDWLRQ� GH� O¶HQYLURQQHPHQW� HVW� SULVH� HQ� FRPSWH� GDQV� FKDTXH� GpFLVLRQ�LQGXVWULHOOH� VLJQLILFDWLYH� FKH]� &DUERQH� /RUUDLQH�� /H� *URXSH� V¶DSSXLH� VXU� XQH�RUJDQLVDWLRQ�GpFHQWUDOLVpH� OXL�SHUPHWWDQW�GH�PHWWUH�DX�PLHX[�HQ�°XYUH�VD�SROLWLTXH��$LQVL�� FKDTXH� UHVSRQVDEOH�GH�VLWH�GpILQLW�XQH�SROLWLTXH�HQYLURQQHPHQWDOH�DGDSWpH�DX�FRQWH[WH�ORFDO�HW�FRKpUHQWH�DYHF�OHV�HQJDJHPHQWV�GX�*URXSH��GpILQLV�GDQV�XQH�&KDUWH�GH�O¶(QYLURQQHPHQW��
(Q�������OH�*URXSH�D�FKRLVL�GH�IDLUH�SRUWHU�VHV�HIIRUWV�SULQFLSDOHPHQW�VXU�����
OD�PLVH�HQ�SODFH�SDU�VHV�VLWHV�G¶XQ�6\VWqPH�GH�0DQDJHPHQW�(QYLURQQHPHQWDO�UHSRVDQW�VXU�OD�FHUWLILFDWLRQ�,62��������
OD�PDvWULVH�GH�VHV�ULVTXHV�LQGXVWULHOV��
O¶LQWpJUDWLRQ�GX�UHVSHFW�GH�O¶HQYLURQQHPHQW�GDQV�OH�GpYHORSSHPHQW�GH�VHV�QRXYHDX[�SURGXLWV��
(Q� SDUDOOqOH�� OH� *URXSH� V¶DVVXUH� GH� PDLQWHQLU� HW� UHQIRUFHU�� QRWDPPHQW� SDU� OD�IRUPDWLRQ�� OD� VHQVLELOLVDWLRQ� GH� VHV� FROODERUDWHXUV� j� OD� ORJLTXH� GH� GpYHORSSHPHQW�GXUDEOH��/HV�HIIRUWV�QH�SRUWHQW�SDV�VHXOHPHQW�VXU�OHV�VLWHV�GH�SURGXFWLRQ��$LQVL��DSUqV�GHV� PRLV� G¶HIIRUWV� REVWLQpV� SRXU� FRQYDLQFUH� OHV� VRFLpWpV� FRORFDWDLUHV� GH� O¶LPPHXEOH�GDQV� OHTXHO�HVW� LQVWDOOp� OH�VLqJH�GX�*URXSH�� OH�UHF\FODJH�GHV�SDSLHUV��HIIHFWXp�GHSXLV�GHV�DQQpHV�GDQV�OHV�XVLQHV�GX�*URXSH��D�SX�HQILQ�rWUH�PLV�HQ�SODFH�HQ�������
�
5HQIRUFHU�OD�SROLWLTXH�GH�FHUWLILFDWLRQ�
/¶HQJDJHPHQW� GDQV� OD� GpPDUFKH� GH� FHUWLILFDWLRQ� ,62� ������� GDQV� OH� FDGUH� GX� SODQ�4XDOLWp� HW� 3URJUqV� &RQWLQX� �43&��� GHPHXUH� OD� SULQFLSDOH� PHVXUH� GH� OD� SROLWLTXH�HQYLURQQHPHQWDOH��(Q�������OH�VLWH�GH�7RURQWR�D�REWHQX�FHWWH�FHUWLILFDWLRQ��SRUWDQW�j���OH�QRPEUH�WRWDO�GH�VLWHV�FHUWLILpV��/¶REMHFWLI�GX�*URXSH�HVW�TXH�VHV�VLWHV�LQGXVWULHOV�OHV�SOXV�LPSRUWDQWV�REWLHQQHQW�FHWWH�FHUWLILFDWLRQ�G¶LFL�j�ILQ�������
3DUDOOqOHPHQW�� )HUUD]� 6KDZPXW�� OD� ILOLDOH� GX� *URXSH� VSpFLDOLVpH� GDQV� OD� 3URWHFWLRQ�(OHFWULTXH�� PHW� HQ� SODFH� GDQV� O¶HQVHPEOH� GH� VHV� VLWHV� XQ� V\VWqPH� LQWpJUp� GH�PDQDJHPHQW� 4XDOLWp�� 6pFXULWp�� (QYLURQQHPHQW� �46(�� TXL� GHYUDLW� DERXWLU� j� XQ�SURFHVVXV�GH�SURJUqV�FRQWLQX�HQ�SDUWLFXOLHU�DSSOLTXp�j�O¶HQYLURQQHPHQW��
&HUWDLQV� VLWHV� FRPPH� *HQQHYLOOLHUV� HW� 3DJQ\�VXU�0RVHOOH� �)UDQFH�� YRQW� HQFRUH� SOXV�ORLQ�HQ�V¶HQJDJHDQW�GDQV�XQ�SURFHVVXV�GH�FHUWLILFDWLRQ�OLp�j�OD�VpFXULWp�DSSHOp�2+6$6���������2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�$VVHVPHQW�6HULHV��RX�*HVWLRQ�GH�OD�6DQWp�HW�GH�OD�6pFXULWp�DX�7UDYDLO��

�
0LQLPLVHU�OHV�ULVTXHV�LQGXVWULHOV�
/H� &RPLWp� GHV� 5LVTXHV� D� IDLW� UpDOLVHU� HQ������ XQH� FDUWRJUDSKLH� GHV� ULVTXHV�RSpUDWLRQQHOV�� ILQDQFLHUV�� VWUDWpJLTXHV� HW� OLpV� j� O¶LQIRUPDWLRQ� DX[TXHOV� &DUERQH�/RUUDLQH� SRXUUDLW� rWUH� H[SRVp�� &HWWH� FDUWRJUDSKLH� D� FRQFOX� j� O¶DEVHQFH� GH� ULVTXHV�PDMHXUV�� (Q� ������ OHV� WUDYDX[� GX� &RPLWp� RQW� SULQFLSDOHPHQW� SRUWp� VXU� OD�KLpUDUFKLVDWLRQ�GHV�ULVTXHV�LQGXVWULHOV�OHV�SOXV�LPSRUWDQWV�DILQ�GH�PLQLPLVHU�OHV�ULVTXHV�SRWHQWLHOV�LGHQWLILpV��'HV�SODQV�GH�SUpYHQWLRQ�HW�GH�VHFRXUV�VRQW�HQ�FRXUV�GH�PLVH�HQ�SODFH��
/H� &RPLWp� D� pJDOHPHQW� pODERUp� XQH� S\UDPLGH� GHV� kJHV� GHV� SHUVRQQHV�FOpV� HW� GHV�VDODULpV� j� KDXW� SRWHQWLHO� GH� IDoRQ� j� V¶DVVXUHU� GH� OD� SpUHQQLWp� GHV� VDYRLU�IDLUH� GX�*URXSH��(QILQ��LO�D�PLV�HQ�SODFH�XQH�VROXWLRQ�G¶XUJHQFH�YLVDQW�j�SDOOLHU�OHV�HIIHWV�G¶XQH�LQGLVSRQLELOLWp�FRPSOqWH�GH�FHUWDLQV�V\VWqPHV�LQIRUPDWLTXHV�FHQWUDX[�GX�*URXSH��
�
'pYHORSSHU��O¶pFR�FRQFHSWLRQ�
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�

8QH�UDWLRQDOLVDWLRQ�SRXUVXLYLH�
(Q�GpSLW�GH�FHW�HQYLURQQHPHQW�GpIDYRUDEOH��&DUERQH�/RUUDLQH�D�VX�UpVLVWHU�j�OD�EDLVVH�G¶DFWLYLWp� WRXW� HQ� SRXUVXLYDQW� O¶RSWLPLVDWLRQ� GH� VRQ� RUJDQLVDWLRQ� LQGXVWULHOOH�� (Q�(XURSH�� FHUWDLQHV� GHV� SURGXFWLRQV� GH� EDODLV� SRXU� DXWRPRELOH� HW� pOHFWURPpQDJHU� RQW�pWp� UHJURXSpHV� VXU� OH� VLWH� G¶$PLHQV� �)UDQFH��� (Q� $PpULTXH� GX� 1RUG�� XQ� DFFRUG� GH�MRLQW�YHQWXUH�D�pWp�VLJQp�DYHF�OD�VRFLpWp�DPpULFDLQH�.LUNZRRG�SRXU�UDVVHPEOHU�VXU�XQ�PrPH�VLWH�j�)DUPYLOOH��9LUJLQLH��OHV�DFWLYLWpV�GH�EDODLV�DXWRPRELOH�SRXU�SHWLWV�PRWHXUV�pOHFWULTXHV� GHV� GHX[� VRFLpWpV� DLQVL� TXH� O¶DFWLYLWp� GH� GLVTXHV� SRXU� FROOHFWHXUV� HQ�FDUERQH�GH�.LUNZRRG��*UkFH�j�FHW�DFFRUG��&DUERQH�/RUUDLQH�UHQIRUFH� OD�SRVLWLRQ�HW� OD�UHQWDELOLWp� GH� VRQ� DFWLYLWp� EDODLV� SRXU� SHWLWV�PRWHXUV� pOHFWULTXHV� GDQV� FHWWH� ]RQH� HW�SUHQG� OH� OHDGHUVKLS� GDQV� OH� GRPDLQH� HQ� IRUWH� FURLVVDQFH� GHV� FROOHFWHXUV� HQ� FDUERQH��XWLOLVpV� HQ� SDUWLFXOLHU� GDQV� OHV� SRPSHV� j� HVVHQFH� TXL� XWLOLVHQW� GH� SOXV� HQ� SOXV� GHV�FDUEXUDQWV� DJUHVVLIV� SRXU� OH�PDWpULHO��� $� O¶LVVXH� GH� FHV� UpRUJDQLVDWLRQV� LQGXVWULHOOHV��&DUERQH�/RUUDLQH�GLVSRVH��RXWUH�FHV�GHX[�VLWHV�SULQFLSDX[�GH�SURGXFWLRQ��G¶XQLWpV�GH�SURGXFWLRQ�j�FR�WV�FRPSpWLWLIV�LPSODQWpHV�DX�%UpVLO��HQ�7XQLVLH��HQ�,QGH�HW�HQ�&KLQH��
3DUDOOqOHPHQW� j� FHV� RSpUDWLRQV� GH� UDWLRQDOLVDWLRQ� HW� G¶RSWLPLVDWLRQ� GH� VRQ� RXWLO�LQGXVWULHO��&DUERQH�/RUUDLQH�D�SRXUVXLYL�DFWLYHPHQW�VHV�HIIRUWV�HQ�PDWLqUH�G¶LQQRYDWLRQ�GDQV�OH�EXW�GH�SUHQGUH�GHV�SDUWV�GH�PDUFKp�VXU�GHV�VHJPHQWV�R��LO�Q¶pWDLW�SDV�RX�SHX�SUpVHQW�� 3RXU� \� SDUYHQLU�� XQH� VWUXFWXUH� VXSSOpPHQWDLUH� GH� 5HFKHUFKH� HW�'pYHORSSHPHQW� D� pWp� PLVH� HQ� SODFH� j� $PLHQV� DILQ� GH� GpYHORSSHU� GH� QRXYHOOHV�DSSOLFDWLRQV�HQ�SDUWHQDULDW�DYHF�VHV�FOLHQWV���
6XU�OH�PDUFKp�GHV�EDODLV�HW�SRUWH�EDODLV�SRXU�PRWHXUV�LQGXVWULHOV��&DUERQH�/RUUDLQH�D�FRQWLQXp� GH� UHQIRUFHU� VHV� SRVLWLRQV�GDQV� OHV� GRPDLQHV� GHV� pROLHQQHV�� GH� OD� WUDFWLRQ�IHUURYLDLUH� pOHFWULTXH� �DYHF� QRWDPPHQW� OH� GpYHORSSHPHQW� GH� QRXYHOOHV� EDQGHV� GH�
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FDSWDJH� HQ� FRPSRVLWH� FDUERQH�FDUERQH�� HW� GHV� FHQWUDOHV� WKHUPLTXHV� GH� SURGXFWLRQ�G¶pOHFWULFLWp��
6XU�OH�PDUFKp�GHV�SHWLWV�PRWHXUV�pOHFWULTXHV��OD�QRXYHOOH�JDPPH�GH�EDODLV�VDQV�SORPE�XWLOLVpV� GDQV� OHV� GpPDUUHXUV� UHQFRQWUH� XQ� YLI� VXFFqV� HW� D� SHUPLV� GH� SUHQGUH� GH�QRXYHOOHV�SDUWV�GH�PDUFKpV�HQ�(XURSH���
(QILQ��&DUERQH�/RUUDLQH�PHW�HQ�RHXYUH�XQ�SURJUDPPH�G¶KRPRORJDWLRQ�GH�VHV�SURGXLWV�DXSUqV� GHV� FRQVWUXFWHXUV� DXWRPRELOHV� MDSRQDLV� GRQW� OD� SUpVHQFH� QH� FHVVH� GH�V¶DFFURvWUH�DX[�(WDWV�8QLV���
�

9HUV�GH�QRXYHDX[�PDUFKpV�
/H�PRXYHPHQW�GH�GpORFDOLVDWLRQ�GH�FHUWDLQV�GH�VHV�FOLHQWV�YHUV�O¶$VLH�D�QDWXUHOOHPHQW�FRQGXLW�&DUERQH� /RUUDLQH�j� V¶LQVWDOOHU� GDQV� FHWWH� UpJLRQ��j� OD� IRLV�SRXU�DFFRPSDJQHU�VHV� FOLHQWV� HW� SRXU� VH� GpYHORSSHU� VXU� GH� QRXYHDX[� PDUFKpV�� /H� QRXYHO� DWHOLHU� GH�SRUWH�EDODLV� HQ� FRXUV� G¶LPSODQWDWLRQ� j� .XQVKDQ� �&KLQH�� SRXU� DFFRPSDJQHU� O¶XQ� GHV�SULQFLSDX[� FOLHQWV� GX� *URXSH� VHUYLUD� pJDOHPHQW� GH� EDVH� SRXU� SpQpWUHU� OH� PDUFKp�DVLDWLTXH�� (Q� ������ O¶DFWLYLWp� $SSOLFDWLRQV� (OHFWULTXHV� D� DLQVL� GRXEOp� VRQ� FKLIIUH�G¶DIIDLUHV�HQ�&KLQH���
�

&H�TX¶LO�IDXW�UHWHQLU�HQ������
� SULVHV�GH�SDUWV�GH�PDUFKpV�JUkFH�DX[�LQQRYDWLRQV�
� FUpDWLRQ�HQ�FRXUV�G¶XQ�DWHOLHU�GH�SRUWH�EDODLV�HQ�&KLQH�
� RSWLPLVDWLRQ�GH�O¶RUJDQLVDWLRQ�GH�OD�SURGXFWLRQ�GHV�EDODLV�HQ�(XURSH��
� VLJQDWXUH�G¶XQH�MRLQW�YHQWXUH�HQ�$PpULTXH�GX�1RUG��

�
&KLIIUHV�FOpV�

� 1����PRQGLDO�GHV�EDODLV�HW�SRUWH�EDODLV�
� ����PLOOLRQV�G¶HXURV�GH�FKLIIUH�G¶DIIDLUHV�
� �����GX�FKLIIUH�G¶DIIDLUHV�*URXSH�

�
4X¶HVW�FH�TX¶XQ�EDODL�"�
�&¶HVW�XQ�SHWLW�SDUDOOpOpSLSqGH�GH�TXHOTXHV�PLOOLPqWUHV�FXEH�j�TXHOTXHV�FHQWLPqWUHV�FXEH��HQ� JUDSKLWH� SXU� RX�PpODQJp� j� GHV� DJHQWV� VRLJQHXVHPHQW� VpOHFWLRQQpV�� FUXFLDO� SRXU� OH�WUDQVIHUW�G¶pQHUJLH�GDQV�OH�PRWHXU�pOHFWULTXH�j�FRXUDQW�FRQWLQX��,O�GRLW�HQ�HIIHW�UpVLVWHU�j�GHV� FRQGLWLRQV� G
XWLOLVDWLRQ� VpYqUHV� �� FRXUDQWV� pOHYpV�� UpSpWLWLRQV� GH� GpPDUUDJHV� HW�G
DUUrWV�� DWPRVSKqUHV� FKDUJpHV� RX� WUqV� VqFKHV�� HWF�� ,O� HVW� pTXLSp� G
XQ� FkEOH� GH�UDFFRUGHPHQW�j�O¶DOLPHQWDWLRQ�pOHFWULTXH�HW�PDLQWHQX�GDQV�OH�PRWHXU�SDU�XQ�SRUWH�EDODLV��TXL�OH�JXLGH�HW�OXL�DSSOLTXH�XQH�SUHVVLRQ�FRQVWDQWH�TXHO�TXH�VRLW�OH�GHJUp�G
XVXUH��
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!/HV�DLPDQWV�
�
�
&DUERQH� /RUUDLQH� D� FDSLWDOLVp� VXU� VD� FRQQDLVVDQFH� GX� PRWHXU� pOHFWULTXH� HW� VHV�UHODWLRQV�DYHF�OHV�JUDQGV�FOLHQWV�pTXLSHPHQWLHUV�DXWRPRELOHV�SRXU�VH�GpYHORSSHU�GDQV�OH� GRPDLQH� GHV� DLPDQWV� SHUPDQHQWV� SRXU� SHWLWV� PRWHXUV� pOHFWULTXHV�� FHV� GHUQLHUV�XWLOLVDQW�pJDOHPHQW�OHV�EDODLV�SURGXLWV�SDU�O¶DFWLYLWp�$SSOLFDWLRQV�(OHFWULTXHV��
/HV� DLPDQWV� SHUPDQHQWV� VH� UHWURXYHQW� GDQV� WRXV� OHV� PRWHXUV� DX[LOLDLUHV� pTXLSDQW�O¶DXWRPRELOH���GpPDUUHXU��OqYH�YLWUHV��SRPSH�j�HVVHQFH«�2Q�SHXW�WURXYHU�MXVTX¶j�����PRWHXUV�DX[LOLDLUHV�VXU�XQH�YRLWXUH�KDXW�GH�JDPPH���
�

8QH�IRUWH�SUHVVLRQ�VXU�OHV�SUL[�FRQMXJXpH�j�OD�IDLEOHVVH�GX�PDUFKp�DXWRPRELOH�
6XU� FH� PDUFKp�� &DUERQH� /RUUDLQH� EpQpILFLH� G¶XQH� FURLVVDQFH� VWUXFWXUHOOH� GXH� j�O¶HQULFKLVVHPHQW� HQ� pTXLSHPHQWV� pOHFWULTXHV� GHV� DXWRPRELOHV�� SULQFLSDOHPHQW� IRQGp�VXU� OH� FRQIRUW� �H[��� PRWHXUV� GH� VLqJH��� OD� VpFXULWp� �H[��� $%6�� HW� OHV� pFRQRPLHV�G¶pQHUJLH� �H[��� GLUHFWLRQ� DVVLVWpH��� 'H� SOXV�� OHV� SURJUqV� GDQV� OD� JHVWLRQ� GX� PRWHXU�WKHUPLTXH�VH�IRQW�VRXYHQW�SDU�O¶LQWURGXFWLRQ�GH�PRWHXUV�pOHFWULTXHV�HQ�UHPSODFHPHQW�GH�V\VWqPHV�PpFDQLTXHV��H[���PRWRULVDWLRQ�GHV�YDQQHV�G¶DGPLVVLRQ���FH�GRQW�&DUERQH�/RUUDLQH�EpQpILFLH��/H�QRPEUH�GH�FHV�PRWHXUV�DX[LOLDLUHV�DXJPHQWH�HQ�PR\HQQH�GH���j�����SDU�DQ��7RXWHIRLV��FHWWH�FURLVVDQFH�VWUXFWXUHOOH�Q¶D�SDV�pWp�VXIILVDQWH�HQ������SRXU�FRPSHQVHU�OH�WDVVHPHQW�GH�OD�SURGXFWLRQ�DXWRPRELOH�HQ�$PpULTXH�GX�1RUG�HW�HQ�(XURSH�� 3DU� DLOOHXUV�� OD� SUHVVLRQ� VXU� OHV� SUL[� H[HUFpH� SDU� GH� QRXYHDX[� SURGXFWHXUV�DVLDWLTXHV� D� DEVRUEp� OHV� JDLQV� GH� SURGXFWLYLWp� UpDOLVpV� HQ� ������ FH� TXL� D� FRQGXLW� OD�GLYLVLRQ�j�DIILFKHU�XQH�UHQWDELOLWp�RSpUDWLRQQHOOH�QpJDWLYH��HW�SDU�YRLH�GH�FRQVpTXHQFH�j�LQWHQVLILHU�VRQ�SODQ�GH�UHVWUXFWXUDWLRQ��QRWDPPHQW�HQ�(XURSH��
�

'HV�VLWXDWLRQV�FRQWUDVWpHV�VHORQ�OHV�SD\V�
(Q�(XURSH�� OD� UpGXFWLRQ�GH� OD�SURGXFWLRQ�DXWRPRELOH�HW� OD� IRUWH�SUHVVLRQ�VXU� OHV�SUL[�RQW�ORXUGHPHQW�SHVp�VXU�O¶DFWLYLWp�TXL�D�HQUHJLVWUp�XQ�UHFXO�GH����GH�VHV�YHQWHV��3RXU�IDLUH�IDFH�j�FHWWH�VLWXDWLRQ��XQ�LPSRUWDQW�SURJUDPPH�GH�UHVWUXFWXUDWLRQ�D�pWp�HQJDJp�VXU� OHV� �� VLWHV� IUDQoDLV�� ,O� V¶DJLW� GH� FRQFHQWUHU� FHV� �� VLWHV� XQLTXHPHQW� VXU� OHV�SURGXFWLRQV� DXWRPDWLVpHV�� GH� IDLUH� SUHXYH� GH� VpOHFWLYLWp� GDQV� OH� SRUWHIHXLOOH� GH�SURGXLWV��HQILQ�G¶DMXVWHU�OD�WDLOOH�GHV�VWUXFWXUHV�GH�OD�GLYLVLRQ�j�VHV�SHUVSHFWLYHV�UpHOOHV�GH�GpYHORSSHPHQW��$X�WRWDO�� OHV�UpGXFWLRQV�G¶HIIHFWLIV�DWWHLQGURQW�����SRVWHV�VXU�����HQYLURQ��
(Q�$PpULTXH�GX�1RUG��HQ�UDLVRQ�GHV�EDLVVHV�GH�SUL[�FRQFpGpHV�O¶DQQpH�SUpFpGHQWH�HW�GH�OD�ILQ�GH�YLH�SUpYXH�GH�OLJQHV�GH�SURGXLWV�PDMHXUHV�FKH]�QRWUH�SULQFLSDO�FOLHQW��OHV�YHQWHV�GX�*URXSH�RQW�UHFXOp�G¶HQYLURQ�������&HSHQGDQW��OHV�PHVXUHV�GH�UpGXFWLRQ�GH�FR�WV�SULVHV�ILQ������HW�GpEXW������SRXU�WHQLU�FRPSWH�GH�FHV�pYROXWLRQV��FRQMXJXpHV�DX� UHQIRUFHPHQW�G¶DFWLRQV�FRPPHUFLDOHV�GH�GLYHUVLILFDWLRQ�GH� OD�FOLHQWqOH��RQW�SHUPLV�GH�FRPSHQVHU�OHV�HIIHWV�GH�FHWWH�EDLVVH�G¶DFWLYLWp�VXU�OD�UHQWDELOLWp���
$X�%UpVLO��OHV�YHQWHV�VRQW�HQ�SURJUHVVLRQ�GH������VXU�O¶DQQpH��FDU�HOOHV�EpQpILFLHQW�GH�OD�PRQWpH�HQ�JDPPH�GX�PDUFKp�GRPHVWLTXH��IDYRULVpH�SDU�O¶DPpQDJHPHQW�GHV�WD[HV�ORFDOHV��HW�GH� OD�FURLVVDQFH�GHV�H[SRUWDWLRQV�� OLpH�QRWDPPHQW�j� OD�GpSUpFLDWLRQ�GH� OD�GHYLVH�EUpVLOLHQQH��
(Q�&RUpH�� DSUqV�XQH� IRUWH� FURLVVDQFH�HQ�GpEXW�G¶DQQpH�� OHV�PRXYHPHQWV� VRFLDX[�GH�O¶pWp�GDQV�OH�VHFWHXU�GH�OD�FRQVWUXFWLRQ�DXWRPRELOH�RQW�IRUWHPHQW�SHVp�VXU�OHV�YROXPHV�DX� VHFRQG� VHPHVWUH�� FH� TXL� D� DPHQp� XQ� UHSOL� GHV� YHQWHV� GH����� VXU� O¶HQVHPEOH�GH�O¶DQQpH��
�



�

SUTWVYX9Z\[^]`_aT5b\VYc\[edfVYT5TW_ag c\[ihijkVmlnX9op[acnqsr9[etau\vwuaTW[ac\lx[ny{z9|a|Y} z9�

3RXUVXLYUH�OH�GpYHORSSHPHQW�FRPPHUFLDO��WHFKQLTXH�HW�JpRJUDSKLTXH�
3DUDOOqOHPHQW�� &DUERQH� /RUUDLQH� D� SRXUVXLYL� OD� GLYHUVLILFDWLRQ� GH� VRQ� SRUWHIHXLOOH� GH�FOLHQWqOH�HQ�$PpULTXH�GX�1RUG��HW�D�LQLWLp�XQ�UHFHQWUDJH�GH�VRQ�SRUWHIHXLOOH�GH�SURGXLWV�HQ�(XURSH�DILQ�GH�PLHX[�VHUYLU�OHV�JUDQGV�pTXLSHPHQWLHUV��
3RXU� UpSRQGUH� j� OD� GHPDQGH� GH� SOXV� HQ� SOXV� IRUWH� G¶H[WHUQDOLVDWLRQ� SDU� OHV�pTXLSHPHQWLHUV�� &DUERQH� /RUUDLQH� D� LQQRYp� LO� \� D� TXHOTXHV� DQQpHV� HQ� GpYHORSSDQW�O¶LQGXFWHXU�� XQ� V\VWqPH� FRPSOHW� LQWpJUDQW� OHV� DLPDQWV� HW� GLYHUV� FRPSRVDQWV�PpFDQLTXHV� GX� PRWHXU� pOHFWULTXH�� DVVHPEOpV� SDU� FROODJH�� (Q� TXDWUH� DQV�� OH� FKLIIUH�G¶DIIDLUHV� GH� FHWWH� DFWLYLWp� D� SOXV� TXH� TXLQWXSOp� HQ� (XURSH�� 'H� QRXYHDX[�GpYHORSSHPHQWV� HQ� FRXUV�GDQV� FHWWH�JDPPH�GH�SURGXLWV� FRQWULEXHURQW� j� VRXWHQLU� OD�FURLVVDQFH�GH�O¶DFWLYLWp�HQ��������
�

$MXVWHPHQW�GH�OD�YDOHXU�GHV�DFWLIV�$LPDQWV�
3RXU� WHQLU� FRPSWH� GH� FKDQJHPHQWV� VWUXFWXUHOV� GDQV� OHV� FRQGLWLRQV� GH� FRQFXUUHQFH�DX[TXHOOHV�HVW�FRQIURQWpH�O¶DFWLYLWp��DYHF�O¶DSSDULWLRQ�GH�QRXYHDX[�FRQFXUUHQWV�FKLQRLV�HW�FRUpHQV���OH�*URXSH�D�SURFpGp�j�O¶pYDOXDWLRQ�GH�O¶DFWLYLWp�SDU�GLYHUVHV�PpWKRGHV��,O�HQ�HVW�UpVXOWp�XQH�GpSUpFLDWLRQ�GH����0 �DYDQW�LPS{WV��DEDLVVDQW�OD�YDOHXU�GH�O¶DFWLYLWp�$LPDQWV�GDQV�OHV�OLYUHV�j����0 ��KRUV�DFWLIV�G¶LPS{WV�GLIIpUpV��

�
&H�TX¶LO�IDXW�UHWHQLU�HQ������

� LPSRUWDQWHV�UHVWUXFWXUDWLRQV�HQ�)UDQFH�
� JHVWLRQ�HIILFDFH�GH�OD�EDLVVH�GHV�YROXPHV�HQ�$PpULTXH�GX�1RUG�
� IRUWH�FURLVVDQFH�DX�%UpVLO�
� SRXUVXLWH�GX�GpYHORSSHPHQW�LQWHQVLI�GHV�LQGXFWHXUV�
� IRUW�DMXVWHPHQW�GH�OD�YDOHXU�FRPSWDEOH�GH�O¶DFWLYLWp��SRXU�WHQLU�FRPSWH�GHV�QRXYHOOHV�FRQGLWLRQV�GH�FRQFXUUHQFH�

�
&KLIIUHV�FOpV��

� � � �SURGXFWHXU�PRQGLDO�G¶DLPDQWV�SRXU�DXWRPRELOH�
� OHDGHU�PRQGLDO�GDQV�OHV�LQGXFWHXUV�
� ���PLOOLRQV�G¶HXURV�GH�FKLIIUH�G¶DIIDLUHV�
� �����GX�FKLIIUH�G¶DIIDLUHV�*URXSH�

�
�
4X¶HVW�FH�TX¶XQ�DLPDQW�"�
�

/¶DLPDQW�HVW�XQ�FRPSRVDQW�HVVHQWLHO�GX�PRWHXU�pOHFWULTXH���F
HVW�OXL�TXL�OH�IDLW�WRXUQHU��HQ� DWWLUDQW� OH� URWRU� GDQV� VRQ� FKDPS� PDJQpWLTXH�� /D� SHUIRUPDQFH� G
XQ� DLPDQW� VH�PHVXUH� j� O
LQWHQVLWp� GH� VRQ� FKDPS� PDJQpWLTXH� HW� j� VD� FDSDFLWp� GH� UpVLVWDQFH� DX[�IDFWHXUV� WHQGDQW� j� DQQXOHU� FHWWH� LQWHQVLWp� PDJQpWLTXH� �FKDPSV� PDJQpWLTXHV�FRQWUDLUHV�� WHPSpUDWXUH«��� /HV� DLPDQWV� &DUERQH� /RUUDLQH� VRQW� HQ� IHUULWH�� XQH�FpUDPLTXH� j� EDVH� G¶R[\GH� GH� IHU� HW� GH� VWURQWLXP�� /HXU� IRUPH� GH� WXLOH� OHXU� SHUPHW�G¶pSRXVHU�OD�JpRPpWULH�F\OLQGULTXH�GX�PRWHXU��
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!/D�SURWHFWLRQ�pOHFWULTXH�
�
�
&DUERQH�/RUUDLQH�V¶HVW�GpYHORSSp�GDQV�XQ� WURLVLqPH�W\SH�GH�FRPSRVDQWV�pOHFWULTXHV��OHV� IXVLEOHV� LQGXVWULHOV�� JUkFH� j� VD� FRQQDLVVDQFH� GX� PRWHXU� pOHFWULTXH�� 6RQ�LPSODQWDWLRQ�PRQGLDOH��DX�WUDYHUV�G¶XQ�UpVHDX�GH�ILOLDOHV��GH�GLVWULEXWHXUV�HW�G¶DJHQWV�FRPPHUFLDX[� VSpFLDOLVpV�� OXL� SHUPHW� G¶RIIULU� j� WRXV� VHV� FOLHQWV� HW� TXHO� TXH� VRLW� OHXU�VHFWHXU� G¶DFWLYLWp�� GHV�SURGXLWV� HW� GHV� VHUYLFHV� DGDSWpV� j� OHXU� GHPDQGH��*UkFH�j�XQ�HIIRUW�GH�UHFKHUFKH�HW�GpYHORSSHPHQW�VRXWHQX�����GX�FKLIIUH�G¶DIIDLUHV���GH�QRPEUHX[�SURGXLWV� LQQRYDQWV� VRQW� UpJXOLqUHPHQW� PLV� VXU� OH� PDUFKp�� $XMRXUG¶KXL�� )HUUD]�6KDZPXW�� OD� ILOLDOH� GX� *URXSH� VSpFLDOLVpH� GDQV� OD� SURWHFWLRQ� pOHFWULTXH�� GLVSRVH� GH�������UpIpUHQFHV�UpSRQGDQW�j�WRXV� OHV�VWDQGDUGV�PRQGLDX[��GRQW��������GLVSRQLEOHV�VXU�FDWDORJXH��
�

'pEXW�GH�VWDELOLVDWLRQ�HQ�$PpULTXH�GX�1RUG�
(Q�������OD�FKXWH�GHV�LQYHVWLVVHPHQWV�GDQV�OH�PRQGH�D�FRQWLQXp�j�SHVHU�JOREDOHPHQW�VXU� OHV�YHQWHV�GH� OD�'LYLVLRQ��(Q�$PpULTXH�GX�1RUG�� OD�VLWXDWLRQ�V¶HVW�VWDELOLVpH�HW� OD�FURLVVDQFH� GHYUDLW� UHSUHQGUH� DX� FRXUV� GHV� SUHPLHUV� PRLV� GH� ������ (Q� (XURSH�� OHV�QLYHDX[�GH�YHQWH�VH�VRQW�pJDOHPHQW�VWDELOLVpV�GDQV�OHV�GHUQLHUV�PRLV�GH�O¶DQQpH��DSUqV�DYRLU� EDLVVp�QRWDPPHQW� HQ�$OOHPDJQH�� HQ�)UDQFH�HW�HQ� ,WDOLH��&HV�EDLVVHV�G¶DFWLYLWp�RQW�pWp�DPSOLILpHV�SDU�OH�GpVWRFNDJH�GHV�JUDQGV�GLVWULEXWHXUV��/¶DFWLYLWp�D�HQ�UHYDQFKH�HQUHJLVWUp� XQH� FURLVVDQFH� VRXWHQXH� HQ� $VLH� �HQ� &KLQH�� HQ� ,QGH� HW� DX� -DSRQ��� DLQVL�TX¶HQ�$PpULTXH�GX�6XG��
�

)LQDOLVDWLRQ�GH�OD�UpRUJDQLVDWLRQ�LQGXVWULHOOH�HQ�(XURSH�
&¶HVW�GDQV�FH�FRQWH[WH�SHX�SRUWHXU�TXH�)HUUD]�6KDZPXW�D�SRXUVXLYL�O¶RSWLPLVDWLRQ�GH�VRQ� RXWLO� LQGXVWULHO� HQ� (XURSH�� /HV� SURGXFWLRQV� GH� IXVLEOHV� LQGXVWULHOV� DX[� VWDQGDUGV�HXURSpHQV� RQW� pWp� UHJURXSpHV� VXU� OH� VLWH� IUDQoDLV� GH�6DLQW�%RQQHW�GH�0�UH� SRXU� OHV�SURGXFWLRQV� DXWRPDWLVpHV� HW� VXU� OH� VLWH� WXQLVLHQ� G¶(O� )DKV� SRXU� OHV� DXWUHV� OLJQHV�G¶DVVHPEODJH��/HV�DFWLYLWpV�GHV�XVLQHV�DOOHPDQGHV�G¶(JJROVKHLP�HW�GH�0DQQKHLP�RQW�DLQVL�pWp�WUDQVIpUpHV�YHUV� OD�)UDQFH�HW� OD�7XQLVLH��)HUUD]�6KDZPXW�D�pJDOHPHQW�VLJQp�HQ� ILQ� G¶DQQpH� DYHF� OHV� RUJDQLVDWLRQV� V\QGLFDOHV� HVSDJQROHV� XQ� DFFRUG� SRXU� OD�IHUPHWXUH�GX�VLWH�GH�%DUFHORQH��GRQW�OHV�DFWLYLWpV�VRQW�HQ�FRXUV�GH�WUDQVIHUW�HQ������VXU�OHV�VLWHV�IUDQoDLV�HW�WXQLVLHQ��VHORQ�OD�PrPH�ORJLTXH���
3DUDOOqOHPHQW�j�FHV�DFWLRQV�GH�UHVWUXFWXUDWLRQ��OHV�IOX[�GH�SURGXFWLRQ�GH�6DLQW�%RQQHW�GH�0�UH� RQW� IDLW� O¶REMHW� G¶XQH� SURIRQGH� UHFRQFHSWLRQ�� /D� PLVH� HQ� °XYUH� G¶XQH�SURGXFWLRQ� HQ� IOX[� WHQGX� YD� VH� WUDGXLUH� SDU� XQH� DPpOLRUDWLRQ� LPSRUWDQWH� GH� OD�SURGXFWLYLWp�HW�GH� OD�UpDFWLYLWp���HOOH�SHUPHWWUD�G¶DEVRUEHU�OHV�SURGXFWLRQV�WUDQVIpUpHV�VDQV�VWUXFWXUH�QL�VXUIDFH�VXSSOpPHQWDLUHV�HW�GH�UpGXLUH�VLJQLILFDWLYHPHQW�OHV�HQ�FRXUV�HW�OHV�GpODLV�GH�IDEULFDWLRQ��)HUUD]�6KDZPXW�D�FRQWLQXp�G¶H[WHUQDOLVHU�OD�SURGXFWLRQ�GH�SLqFHV�GpWDFKpHV�SRXU�JDJQHU�HQFRUH�HQ�SURGXFWLYLWp���
/¶HIIHW� GH� WRXWHV� FHV�PHVXUHV� VH� WUDGXLUD� SDU� XQH� IRUWH�SURJUHVVLRQ�GH� OD� UHQWDELOLWp�GqV������PrPH�VL�OD�FRQMRQFWXUH�pFRQRPLTXH�UHVWH�j�XQ�QLYHDX�FRPSDUDEOH�j�FHOXL�GH������� ,O� VHUD� HQFRUH� DPSOLILp� SDU� OD� UHSULVH� pFRQRPLTXH�� GqV� TX¶HOOH� VXUYLHQGUD� HQ�(XURSH��
$� O¶LVVXH�GH�FHV�JUDQGHV�PDQ°XYUHV� LQGXVWULHOOHV�� OH�*URXSH�GLVSRVHUD�GH���VLWHV�GH�SURGXFWLRQ�HQ�)UDQFH��GRQW�XQ�JUDQG�VLWH�GpGLp�DX[�IXVLEOHV�LQGXVWULHOV���GH���VLWHV�DX[�(WDWV�8QLV� HW� DX�&DQDGD�� HW� GH� �� VLWHV� GDQV�GHV�SD\V� pPHUJHQWV� �0H[LTXH�� 7XQLVLH��,QGH� HW� PDLQWHQDQW� &KLQH��� /¶DFWLYLWp� VRXWHQXH� HQ� $VLH� D� HQ� HIIHW� FRQGXLW� )HUUD]�6KDZPXW� j� LPSODQWHU� XQH� XQLWp� GH� SURGXFWLRQ� j� 6KDQJKDL� HQ� SDUWHQDULDW� DYHF� XQH�VRFLpWp� MDSRQDLVH��7RXW�HQ� IRXUQLVVDQW�j� OD�GLYLVLRQ� OHV�DYDQWDJHV�G¶XQH�SURGXFWLRQ�j�EDV�FR�WV��VRQ�REMHFWLI�HVW�GH�SRXYRLU�DLQVL�VH�GpYHORSSHU�VXU� OH�PDUFKp�FKLQRLV�SXLV�SOXV�ODUJHPHQW�HQ�$VLH��
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8QH�H[SHUWLVH�UHFRQQXH�
3DUDOOqOHPHQW�� )HUUD]�6KDZPXW�D� FRQWLQXp�GH�GpYHORSSHU�GH�QRXYHDX[�SURGXLWV�HW�D�UHPSRUWp�GH�QRPEUHX[�FRQWUDWV�LOOXVWUDQW�DXVVL�ELHQ�VRQ�H[SHUWLVH�TXH�OHV�OLHQV�pWURLWV�TX¶LO�D�VX�GpYHORSSHU�DYHF�VHV�FOLHQWV��
(Q� $PpULTXH� GX� 1RUG�� )HUUD]� 6KDZPXW� V¶HVW� YX� GpFHUQHU� GHX[� SUL[� SDU� OHV� GHX[�SUHPLHUV� JURXSHPHQWV� DPpULFDLQV� GH� GLVWULEXWHXUV� GH�PDWpULHO� pOHFWULTXH� �� $IILOLDWHG�'LVWULEXWRUV� HW� ,PDUN�� SUL[� TXL� UpFRPSHQVHQW� VHV� UpDOLVDWLRQV� GDQV� OH� FDGUH� GH� VD�SROLWLTXH�GH�SURJUqV�FRQWLQX�HW�GH�VDWLVIDFWLRQ�GH�VHV�FOLHQWV��
'DQV�OH�GRPDLQH�GH�OD�WUDFWLRQ�IHUURYLDLUH��)HUUD]�6KDZPXW�D�FRPSOpWp�VRQ�SDUWHQDULDW�DYHF� %RPEDUGLHU� HW� SRVp� OHV� MDORQV� G¶XQH� FROODERUDWLRQ� pWURLWH� DYHF� 6LHPHQV� HQ�VLJQDQW� XQ� FRQWUDW� SRXU� OD� IRXUQLWXUH�GH� FDSWHXUV�GH� FRXUDQW� HW� GH� IXVLEOHV�SRXU� OHV�PpWURV� GH� 0H[LFR�� GH� %DQJNRN� �7KDwODQGH�� HW� GH� :XKDQ� �&KLQH��� 'DQV� OH� PrPH�GRPDLQH�� XQ� FRQWUDW� D� pWp� FRQFOX� DYHF� $OVWRP� HW� ,QQRUDLO� GDQV� OH� FDGUH� GH� OD�FRQVWUXFWLRQ� GX� QRXYHDX� WUDPZD\� VDQV� ILO� GH� %RUGHDX[� TXL� FRQVWLWXH� XQH� SUHPLqUH�PRQGLDOH� HQ� WHUPHV� WHFKQLTXHV��/¶DERXWLVVHPHQW� GH� FH� SURMHW� DXUD� PRELOLVp� WRXWH�O¶H[SHUWLVH� GH� )HUUD]� 6KDZPXW� GDQV� OH� GRPDLQH� GX� FDSWDJH��'DQV� OH� GRPDLQH� GH� OD�SURWHFWLRQ� GHV� JUDQGV� UpVHDX[� pOHFWULTXHV�� XQH� FRPPDQGH� GH� SOXV� GH� ��� ����GpWHFWHXUV�GH�GpIDXW�GH�FRXUDQW�GHVWLQpV�j�GHV�UpVHDX[�pOHFWULTXHV�VRXWHUUDLQV�D�pWp�VLJQpH�DYHF�(')���
)HUUD]� 6KDZPXW� IRXUQLUD� GHV� IXVLEOHV� EDVVH� WHQVLRQ� j� OD� VRFLpWp� DOOHPDQGH� -HDQ�0�OOHU��VSpFLDOLVpH�GDQV�O¶DSSDUHLOODJH�pOHFWULTXH�EDVVH�WHQVLRQ��&H�FRQWUDW��FRQFOX�SRXU�XQH�GXUpH�GH�FLQT�DQV��SRXUUDLW�GpERXFKHU�VXU�XQH�FRRSpUDWLRQ�SOXV�pWURLWH��
(QILQ�� SOXVLHXUV� FRQWUDWV� VLJQLILFDWLIV� SRUWDQW� VXU� OD� IRXUQLWXUH� GH� UHIURLGLVVHXUV� RQW�pJDOHPHQW� pWp� VLJQpV�� FRQVROLGDQW� OH� VXFFqV� FURLVVDQW� GH� FHWWH� WHFKQRORJLH�PLVH� DX�SRLQW� SDU� )HUUD]� 6KDZPXW� HW� YHQDQW� SDUIDLWHPHQW� FRPSOpWHU� OD� SURWHFWLRQ� pOHFWULTXH�GHV�VHPL�FRQGXFWHXUV�GH�SXLVVDQFH��
�

&H�TX¶LO�IDXW�UHWHQLU�HQ������
� ILQDOLVDWLRQ�GH�OD�UpRUJDQLVDWLRQ�LQGXVWULHOOH�HQ�(XURSH�
� LPSODQWDWLRQ�G¶XQH�XQLWp�GH�SURGXFWLRQ�HQ�&KLQH��
� QRPEUHX[�VXFFqV�FRPPHUFLDX[��

�&KLIIUHV�FOpV�
� Q���PRQGLDO�GHV�IXVLEOHV�LQGXVWULHOV�
� ����PLOOLRQV�G¶HXURV�GH�FKLIIUH�G¶DIIDLUHV�
� �����GX�FKLIIUH�G¶DIIDLUHV�*URXSH�

�

�

4X¶HVW�FH�TX¶XQ�IXVLEOH�"�
�&
HVW�XQ�FRPSRVDQW�pOHFWULTXH�TXL��SDU�OD�IXVLRQ�G
XQ�RX�SOXVLHXUV�pOpPHQWV�FDOLEUpV�j�FHW�HIIHW�� FRXSH� HQ� TXHOTXHV� PLOOLVHFRQGHV� OH� FLUFXLW� pOHFWULTXH� TX
LO� SURWqJH�� ORUVTXH� OH�FRXUDQW� GpSDVVH� XQH� YDOHXU� GRQQpH� SHQGDQW� XQ� WHPSV� SURJUDPPp�� /HV� IXVLEOHV�LQGXVWULHOV� VRQW� DGDSWpV�DX[� LQVWDOODWLRQV�pOHFWULTXHV�HW�pOHFWURQLTXHV� WUqV�YDULpHV�TX
LOV�SURWqJHQW�� FRPPH� OHV� UpVHDX[� GH� GLVWULEXWLRQ� PR\HQQH� WHQVLRQ�� OHV� LQVWDOODWLRQV�pOHFWULTXHV� VWDQGDUG� HQ� EDVVH� WHQVLRQ�� OHV� WDEOHDX[� G
DUULYpH� FKH]� OHV� JURV�FRQVRPPDWHXUV� GH� FRXUDQW� �XVLQHV�� LPPHXEOHV�� UpVHDX[� IHUURYLDLUHV��� OHV� PRWHXUV�LQGXVWULHOV«�



�

SUTWVYX9Z\[^]`_aT5b\VYc\[edfVYT5TW_ag c\[ihijkVmlnX9op[acnqsr9[etau\vwuaTW[ac\lx[ny{z9|a|Y}}az

!/HV�V\VWqPHV�HW�PDWpULDX[�DYDQFpV�
�
�
&DUERQH� /RUUDLQH� D� pWp� O¶XQ� GHV� WRXW� SUHPLHUV� DFWHXUV� j� GpYHORSSHU� OHV� DSSOLFDWLRQV�LQGXVWULHOOHV�GX�FDUERQH�HW�GX�JUDSKLWH��LO�\�D�SOXV�GH�FHQW�DQV��$SUqV�OD�PLVH�DX�SRLQW�GHV� EDODLV� SRXU� DOLPHQWDWLRQ� GHV� PRWHXUV� pOHFWULTXHV�� GH� WUqV� QRPEUHXVHV� DXWUHV�DSSOLFDWLRQV�RQW�pWp�UpJXOLqUHPHQW�GpYHORSSpHV�FRPELQDQW�SOXVLHXUV�GHV�SURSULpWpV�GH�FH�PDWpULDX���UpVLVWDQFH�DX[�WUqV�KDXWHV�WHPSpUDWXUHV��H[FHOOHQWH�FRQGXFWLELOLWp�GH�OD�FKDOHXU�HW�GH�O
pOHFWULFLWp��UpVLVWDQFH�j�OD�SOXSDUW�GHV�DJHQWV�FRUURVLIV��SURSULpWpV�DXWR�OXEULILDQWHV�� *UkFH� j� VD� FRQQDLVVDQFH� GHV� DSSOLFDWLRQV�� &DUERQH� /RUUDLQH� V¶HVW�GpYHORSSp�GDQV� WURLV�VHJPHQWV�TXL�FRQVWLWXHQW�GH�YpULWDEOHV�PDUFKpV�PRQGLDX[��� OHV�pTXLSHPHQWV�DQWLFRUURVLRQ�� OHV�DSSOLFDWLRQV�KDXWHV� WHPSpUDWXUHV�HW� OH� IUHLQDJH�KDXWH�pQHUJLH���
�

/HV�pTXLSHPHQWV�DQWLFRUURVLRQ���REMHFWLIV�VWUDWpJLTXHV�HW�RSpUDWLRQQHOV�DWWHLQWV�
&DUERQH�/RUUDLQH�FRQoRLW�HW� IDEULTXH�GHV�pTXLSHPHQWV�TXL�UpVLVWHQW�j� OD�FRUURVLRQ�GH�IOXLGHV� FKDXGV� XWLOLVpV� GDQV� OD� FKLPLH� HW� OD� SKDUPDFLH��� pFKDQJHXUV� GH� FKDOHXU��UpDFWHXUV�HQ�PpWDX[�QREOHV��WX\DXWHULHV�UHYrWXHV�GH�SRO\PqUHV�IOXRUpV���
(Q� ������ O¶DEVHQFH� GH� QRXYHDX[� LQYHVWLVVHPHQWV� GDQV� OD� FKLPLH� HW� OD� SKDUPDFLH� HQ�(XURSH�HW�HQ�$PpULTXH�GX�1RUG�D�SHVp�VXU�OHV�YHQWHV���������j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV���0DLV�FHWWH�VLWXDWLRQ�Q¶D�FHSHQGDQW�SDV�HPSrFKp�OH�*URXSH�G¶DWWHLQGUH�VHV�REMHFWLIV�VWUDWpJLTXHV�HW�RSpUDWLRQQHOV��(Q�(XURSH��&DUERQH�/RUUDLQH�D�DFTXLV�O¶DFWLYLWp�HXURSpHQQH�©� WX\DXWHULHV�HW�FRORQQHV� UHYrWXHV�GH�SRO\PqUHV� IOXRUpV�ª�GH� OD�GLYLVLRQ�3URGXLWV�3ODVWLTXHV�3HUIRUPDQWV��3�GX�JURXSH�3ODVWLF�2PQLXP��$YHF�FHWWH�DFTXLVLWLRQ��OH� *URXSH� LQWqJUH� GH� QRXYHOOHV� WHFKQRORJLHV�� FRPSOqWH� VRQ� UpVHDX� FRPPHUFLDO� HW�GHYLHQW� OH� VHXO� DFWHXU� HXURSpHQ� j� SRXYRLU� RIIULU� j� VHV� FOLHQWV� XQH� VROXWLRQ� JOREDOH�LQFOXDQW� j� OD� IRLV� OHV� pTXLSHPHQWV� �pFKDQJHXUV� GH� FKDOHXU� HQ� JUDSKLWH� HW� PpWDX[�QREOHV��HW�OHV�WX\DXWHULHV�TXL�OHV�FRQQHFWHQW��(Q�$PpULTXH�GX�1RUG��OD�QRXYHOOH�XVLQH�XOWUD�SHUIRUPDQWH� G¶2[QDUG� �&DOLIRUQLH��� LVVXH� GX� UHJURXSHPHQW� GH� GHX[� VLWHV�DPpULFDLQV��D�pWp�FRQoXH�VSpFLILTXHPHQW�SRXU�OD�SURGXFWLRQ�G¶pTXLSHPHQWV�HQ�PpWDX[�QREOHV� HW� EpQpILFLH� G¶XQH� ©�VDOOH� EODQFKH�ª� GRQW� OHV� GLPHQVLRQV� VRQW� XQLTXHV� DX�PRQGH���
3DUDOOqOHPHQW�� OHV� YHQWHV� YHUV� O¶$VLH� RQW� SRXUVXLYL� OHXU� SURJUHVVLRQ� JUkFH� j� GH�QRPEUHX[� FRQWUDWV�� GRQW� XQH� FRPPDQGH� G¶pTXLSHPHQWV� HQ� PpWDX[� QREOHV� G¶XQ�PRQWDQW� WRWDO� GH�����PLOOLRQV�GH�GROODUV�� /H�*URXSH�D�RXYHUW�XQ�DWHOLHU�HQ�&KLQH�HQ�������&DUERQH�/RUUDLQH�V¶DSSXLH�j�OD�IRLV�VXU�VD�FRQQDLVVDQFH�GHV�PDUFKpV�DVLDWLTXHV�HW�VXU�VRQ�UpVHDX�G¶DWHOLHUV�GH�SUR[LPLWp�SRXU�DFFRPSDJQHU�OH�PRXYHPHQW�YHUV�O¶$VLH�GH�VHV�FOLHQWV�GX�VHFWHXU�GH�OD�FKLPLH����
'H� QRXYHDX[� GpYHORSSHPHQWV� RQW� pJDOHPHQW� pWp� UpDOLVpV�� FRPPH� SDU� H[HPSOH� GHV�WXEHV�HQ�JUDSKLWH�GH�JUDQGH�ORQJXHXU�SHUPHWWDQW�DX[�FOLHQWV�GH�UpGXLUH�OHXUV�ULVTXHV�G¶H[SORLWDWLRQ�HW�OHXUV�FR�WV�GH�PDLQWHQDQFH��&DUERQH�/RUUDLQH�D�GDQV�FH�GRPDLQH�SULV�XQH�DYDQFH�WHFKQLTXH�LPSRUWDQWH�VXU�VHV�FRQFXUUHQWV��
�

/HV�DSSOLFDWLRQV�j�KDXWHV�WHPSpUDWXUHV�GX�JUDSKLWH���YHUV�GH�QRXYHOOHV�QLFKHV�
&DUERQH� /RUUDLQH� IDEULTXH� HW� WUDQVIRUPH� GX� JUDSKLTXH� LVRVWDWLTXH� SRXU� VHUYLU� GHV�VHFWHXUV�GH��SRLQWH���pOHFWURQLTXH��DpURQDXWLTXH��LPDJHULH�PpGLFDOH«���
(Q� ������ O¶HQVHPEOH� GHV� PDUFKpV� VXU� OHVTXHOV� OH� *URXSH� HVW� SUpVHQW� D� UHFXOp�� (Q�(XURSH�� OD� IRUWH� FRQFXUUHQFH� H[HUFpH� SDU� OHV� SURGXFWHXUV� MDSRQDLV� VXU� WRXV� OHV�PDUFKpV� D� SHVp� VXU� OHV� SUL[�� FH� TXL�� FRQMXJXp� j� OD� IRUWH� EDLVVH� GX� VHFWHXU�DpURQDXWLTXH�� D� SpQDOLVp� O¶DFWLYLWp�� 7RXWHIRLV�� FH� UHFXO� D� pWp� FRPSHQVp� SDU� OH�
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GpYHORSSHPHQW�HQ�$PpULTXH�GX�1RUG�GHV�YHQWHV�GH�JUDSKLWHV�GHVWLQpV�j�OD�IDEULFDWLRQ�GHV� VHPL�FRQGXFWHXUV�� FRPPH� OHV� GLRGHV� pOHFWUROXPLQHVFHQWHV� XWLOLVpHV� QRWDPPHQW�SRXU� O¶pFODLUDJH� GHV� WDEOHDX[� GH� ERUG� DXWRPRELOHV� HW� OHV� IHX[� GH� VLJQDOLVDWLRQ�� /H�GpYHORSSHPHQW�GH�FHUWDLQHV�QLFKHV�FRPPH�OD�YHUUHULH�D�pJDOHPHQW�FRQWULEXp�j�OLPLWHU�OHV�HIIHWV�QpJDWLIV�GH�OD�FRQMRQFWXUH��
'H� QRXYHOOHV� DFWLRQV� GH� UpGXFWLRQ� GHV� FR�WV� RQW� pWp� HQWUHSULVHV� HQ� ������ HW� VH�SRXUVXLYURQW�QRWDPPHQW�DX[�(WDWV�8QLV�DYHF�OD�UpDOLVDWLRQ�HQ������G¶XQ�SODQ�JpQpUDO�GH�SURGXFWLYLWp�VXU�OH�VLWH�GH�6W��0DU\V��3HQQV\OYDQLH���(Q�������OH�YROXPH�PRQGLDO�GH�O¶DFWLYLWp� HVW� UHVWp� SUDWLTXHPHQW� VWDEOH� �j� WDX[� GH� FKDQJH� FRQVWDQW�� HW� OD� PDUJH�RSpUDWLRQQHOOH�D�SURJUHVVp��
�

/H�IUHLQDJH�j�KDXWH�pQHUJLH�FRQILUPH�VRQ�SRWHQWLHO�
&DUERQH� /RUUDLQH� GpYHORSSH� GH� QRXYHDX[�PDWpULDX[� FRPSRVLWHV� FDUERQH�FDUERQH� HW�GHV�PDWpULDX[�IULWWpV�TXL�RIIUHQW�XQH�WUqV�IRUWH�UpVLVWDQFH�j�O¶XVXUH�WRXW�HQ�DVVXUDQW�OHV�SHUIRUPDQFHV� GH� IUHLQDJH� UHTXLVHV� GDQV� OHV� FRQGLWLRQV� SDUWLFXOLqUHPHQW� VpYqUHV�QpFHVVLWpHV�SDU�OHV�DSSOLFDWLRQV��'DQV�OH�GRPDLQH�GHV�WUDLQV�j�JUDQGH�YLWHVVH��&DUERQH�/RUUDLQH�D�FRQIRUWp�VD�SRVLWLRQ�GH�OHDGHU�HQ�UHQRXYHODQW�VRQ�SDUWHQDULDW�DYHF�OD�61&)�HW�HQ�SRXUVXLYDQW�VHV�OLYUDLVRQV�DX�7*9�FRUpHQ��GRQW�LO�HVW�OH�IRXUQLVVHXU�H[FOXVLI�SRXU�OHV�JDUQLWXUHV�GH�IUHLQV��/H�7*9�FRUpHQ�VHUD�LQDXJXUp�HQ�DYULO�������'DQV�OH�GRPDLQH�GH� OD� PRWR�� &DUERQH� /RUUDLQH� D� SULV� GH� QRXYHOOHV� SDUWV� GH� PDUFKp� JUkFH� DX�UHQIRUFHPHQW� GH� VRQ� UpVHDX� FRPPHUFLDO� HQ� (XURSH�� SDUWLFXOLqUHPHQW� HQ� ,WDOLH�� /H�*URXSH�D�pJDOHPHQW�LQLWLp�O¶LPSODQWDWLRQ�G¶XQ�UpVHDX�FRPPHUFLDO�DX[�(WDWV�8QLV��R��LO�Q¶pWDLW�SDV�HQFRUH�SUpVHQW��(Q�UHYDQFKH��GDQV� O¶DpURQDXWLTXH�� OHV�YHQWHV�GH�IUHLQV�HQ�FRPSRVLWH�FDUERQH�FDUERQH�SRXU�OHV�$LUEXV�$�����RQW�HQUHJLVWUp�XQ�OpJHU�UHFXO�OLp�j�OD�EDLVVH�GX�WUDILF�DpULHQ��
&DUERQH� /RUUDLQH� D� FRQWLQXp� GH� GpYHORSSHU� GH� QRXYHOOHV� DSSOLFDWLRQV� HW� GpSRVp� XQ�QRXYHDX�EUHYHW�SRXU�OHV�IUHLQV�GH�YRLWXUHV�GH�UDOO\H��&H�GpYHORSSHPHQW�HVW�LOOXVWUp�SDU�OD�VLJQDWXUH�G¶XQ�SDUWHQDULDW�DYHF�3HXJHRW�SRXU�OHV�FRXUVHV�GH�UDOO\H�HQ�������
�

&H�TX¶LO�IDXW�UHWHQLU�HQ������
� QRXYHOOH�XVLQH�XOWUD�PRGHUQH�DX[�(WDWV�8QLV�SRXU�OHV�pTXLSHPHQWV�DQWLFRUURVLRQ�HQ�PpWDX[�QREOHV�
� UHQIRUFHPHQW�GDQV�OHV�pTXLSHPHQWV�DQWLFRUURVLRQ�HQ�(XURSH�
� IRUW�GpYHORSSHPHQW�GHV�YHQWHV�GH�JUDSKLWH�SRXU�OD�IDEULFDWLRQ�GHV�GLRGHV�pOHFWUROXPLQHVFHQWHV�

�&KLIIUHV�FOpV�
� Q���PRQGLDO�HQ�pTXLSHPHQWV�DQWLFRUURVLRQ�
� Q���PRQGLDO�HQ�DSSOLFDWLRQV�KDXWH�WHPSpUDWXUHV�GX�JUDSKLWH�LVRVWDWLTXH�
� ����PLOOLRQV�G¶HXURV�GH�FKLIIUH�G¶DIIDLUHV�
� �����GX�FKLIIUH�G¶DIIDLUHV�*URXSH�

���
�

'H�TXRL�VRQW�IDLWV�OHV�IUHLQV�"�
�
/H� IUHLQDJH� j� KDXWH� pQHUJLH� XWLOLVH� OHV�PDWpULDX[� IULWWpV�j� EDVH� GH� JUDSKLWH��PpWDX[� HW�FpUDPLTXHV�SRXU�OH�IHUURYLDLUH��OHV�YRLWXUHV�GH�UDOO\H��OD�PRWR�HW�OHV�977�GH�FRPSpWLWLRQ��HW�OHV�FRPSRVLWHV�FDUERQH�FDUERQH�SRXU�O¶DpURQDXWLTXH�HW�OD�PRWR�GH�FRPSpWLWLRQ��
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5DSSRUW�GH�JHVWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�
�
�
�
�
5DSSRUW�G¶DFWLYLWp� ����&RPSWHV�FRQVROLGpV�HW�DQQH[H� ����5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OHV�FRPSWHV�FRQVROLGpV� ����&RPSWHV�VRFLDX[�UpVXPpV� ����,QIRUPDWLRQV�MXULGLTXHV�HW�ILQDQFLqUHV� ���

�
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!5DSSRUW�G¶DFWLYLWp�
�
�

,QWURGXFWLRQ�
&DUERQH�/RUUDLQH�D�UpDOLVp�HQ������XQ�FKLIIUH�G¶DIIDLUHV�GH�����0 ��HQ�UHFXO�GH����j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV�SDU�UDSSRUW�j�O¶DQQpH�SUpFpGHQWH�HW�GH������HQ�YDOHXU�KLVWRULTXH�GX�IDLW�GHV�SDULWpV�PRQpWDLUHV��
/D� EDLVVH� GX� FKLIIUH� G¶DIIDLUHV� HVW� SULQFLSDOHPHQW� LPSXWDEOH� j� GHX[� VHFWHXUV�� OHV�DLPDQWV�HQ�$PpULTXH�GX�1RUG�HW�OHV�pTXLSHPHQWV�DQWL�FRUURVLRQ��TXL�DYDLHQW�EpQpILFLp�HQ� ����� GH� FRQGLWLRQV� SDUWLFXOLqUHV�� +RUV� DLPDQWV� HW� pTXLSHPHQWV� DQWLFRUURVLRQ�� OH�FKLIIUH� G¶DIIDLUHV� GX� *URXSH� HQUHJLVWUH� XQ� UHFXO� GH� ��� j� SpULPqWUH� HW� FKDQJHV�FRQVWDQWV��
)DFH�j�OD�EDLVVH�GHV�YHQWHV��OHV�PHVXUHV�SULVHV�GDQV�OH�FDGUH�GX�SODQ�G¶pFRQRPLHV�RQW�SHUPLV�GH�JDJQHU� HQ�SURGXFWLYLWp� HW� G¶REWHQLU� XQH� UpGXFWLRQ�GHV� FR�WV� VXEVWDQWLHOOH��OLPLWDQW�DLQVL� OD�EDLVVH�GH�OD�PDUJH�RSpUDWLRQQHOOH�j������GX�FKLIIUH�G¶DIIDLUHV�FRQWUH������HQ���������
�

eYROXWLRQ�GHV�DFWLYLWpV�
/H� FKLIIUH� G¶DIIDLUHV� GHV� $SSOLFDWLRQV� eOHFWULTXHV� D� DWWHLQW� ���� 0 � HQ� ������ HQ�EDLVVH�GH����j�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV�SDU�UDSSRUW�j�O¶DQQpH�������&H�UHFXO�GHV�YHQWHV�SURYLHQW�GH� OD� IDLEOHVVH�GHV�YHQWHV�GH�EDODLV�SRXU�PRWHXUV� LQGXVWULHOV�GX�IDLW� GH� OD� FRQMRQFWXUH� pFRQRPLTXH� GpJUDGpH�� (OOH� HVW� pJDOHPHQW� VHQVLEOH� GDQV�O¶LQGXVWULH�DXWRPRELOH�DPpULFDLQH��TXL�D�UpGXLW�VD�SURGXFWLRQ�GH�YpKLFXOHV�����
'DQV�FH�FRQWH[WH��OHV�PHVXUHV�GH�UpGXFWLRQ�GHV�FR�WV�RQW�SHUPLV�GH�OLPLWHU�O¶LQFLGHQFH�VXU� OH� UpVXOWDW� RSpUDWLRQQHO� GH� OD� � EDLVVH� GX� YROXPH� GHV� YHQWHV�� /H� UpVXOWDW�RSpUDWLRQQHO� V¶pOqYH� j� ����� 0 � FRQWUH� ����� 0 � HQ� ������ HW� V¶pWDEOLW� j� ����� �� GX�FKLIIUH�G¶DIIDLUHV��XQ�QLYHDX�pOHYp�FRPSWH�WHQX�GX�YROXPH�GHV�YHQWHV��
/H�FKLIIUH�G¶DIIDLUHV�GHV�$LPDQWV�3HUPDQHQWV�V¶HVW�pOHYp�j����0 �HQ�������HQ�EDLVVH�GH� ��� �� j� SpULPqWUH� HW� FKDQJHV� FRQVWDQWV� SDU� UDSSRUW� j� O¶DQQpH� SUpFpGHQWH�� /D�GLPLQXWLRQ�GHV�YHQWHV�UpVXOWH�SULQFLSDOHPHQW�G¶XQH�VLWXDWLRQ�SDUWLFXOLqUH�TXL�D�SUpYDOX�SRXU�FHWWH�GLYLVLRQ�HQ������HQ�$PpULTXH�GX�1RUG��(Q�HIIHW��O¶DFWLYLWp�DLPDQWV�D�G��IDLUH�IDFH� j� OD� IRLV� j� XQH� EDLVVH� GHV� YROXPHV� VXLWH� j� XQ� UHQRXYHOOHPHQW� GX� SRUWHIHXLOOH�SURGXLW� GH� VRQ� SULQFLSDO� FOLHQW� HQ� $PpULTXH� GX� 1RUG� HW� j� XQH� EDLVVH� GHV� SUL[� WUqV�LPSRUWDQWH� LQWHUYHQXH�HQ� ILQ�G¶DQQpH������DIIHFWDQW� O¶HQVHPEOH�GH� O¶DQQpH�������(Q�(XURSH�� OHV� YHQWHV� G¶LQGXFWHXUV� RQW� FRQWLQXp� j� SURJUHVVHU� HQ� ����� WDQGLV� TXH� OHV�YHQWHV�G¶DLPDQWV�QXV�UpJUHVVHQW�GX�IDLW�GH�OD�SROLWLTXH�GH�VpOHFWLYLWp�GHV�SURGXLWV�PLVH�HQ�SODFH��
/D�EDLVVH�WUqV� LPSRUWDQWH�GX�FKLIIUH�G¶DIIDLUHV�GH� O¶DFWLYLWp�$LPDQWV�HW�QRWDPPHQW� OHV�EDLVVHV�GH�SUL[�VH�VRQW�WUDGXLWHV�GDQV�OH�UpVXOWDW�RSpUDWLRQQHO��QpJDWLI�j�±����0 ��VRLW�XQH�PDUJH�RSpUDWLRQQHOOH� GH�±������&HV�SHUWHV� VRQW� FRQFHQWUpHV� VXU� OHV�GHX[�VLWHV�IUDQoDLV�� O¶DFWLYLWp�$LPDQWV�pWDQW�JOREDOHPHQW�EpQpILFLDLUH�KRUV�GH�)UDQFH��8Q�SODQ�GH�UHVWUXFWXUDWLRQ�SRUWDQW�VXU�OHV�GHX[�VLWHV�IUDQoDLV�D�pWp�DQQRQFp�HQ�VHSWHPEUH�������,O� D� SRXU� EXW� GH� IDLUH� IDFH� j� O¶DJUHVVLYLWp� GH� QRXYHDX[� FRQFXUUHQWV� DVLDWLTXHV�� /HV�HIIHWV�GH�FH�SODQ�VHURQW�YLVLEOHV�HQ������� O¶REMHFWLI�pWDQW�XQH�PDUJH�RSpUDWLRQQHOOH�j�O¶pTXLOLEUH�SRXU�O¶HQVHPEOH�GH�OD�GLYLVLRQ��
/D�3URWHFWLRQ�eOHFWULTXH�D�UpDOLVp�HQ������XQ�FKLIIUH�G¶DIIDLUHV�GH�����0 ��HQ�EDLVVH�GH� ��� j� SpULPqWUH� HW� FKDQJHV� FRQVWDQWV� SDU� UDSSRUW� j� ������ &H� UHFXO� DIIHFWH� SRXU�O¶HVVHQWLHO�OD�]RQH�(XURSH�R��OHV�GLVWULEXWHXUV�PDLQWLHQQHQW�OHXUV�VWRFNV�j�XQ�WUqV�EDV�QLYHDX�HW�R�� OHV�YHQWHV�DX[�pTXLSHPHQWLHUV�pOHFWULTXHV�RQW�SDUWLFXOLqUHPHQW� VRXIIHUW�GH� O¶DEVHQFH� G¶LQYHVWLVVHPHQW� LQGXVWULHO�� (Q� $VLH�� OHV� YHQWHV� SURJUHVVHQW� IRUWHPHQW�JUkFH�DX[�YHQWHV�GH�IXVLEOHV�GH�SURWHFWLRQ�GHV�VHPL�FRQGXFWHXUV�HW�G¶LQWHUUXSWHXUV�GH�IRUWH�SXLVVDQFH��(Q�$PpULTXH�GX�1RUG�� OHV�GLVWULEXWHXUV�RQW� FRPPHQFp�j�DXJPHQWHU�
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OHXUV� VWRFNV� GX� IDLW� GH� OD� UHSULVH� pFRQRPLTXH�� PDLV� OHV� YHQWHV� GLUHFWHV� DX[�pTXLSHPHQWLHUV�VRQW�UHVWpHV�j�XQ�QLYHDX�WUqV�IDLEOH���
/D�GLYLVLRQ�D�PLV�HQ�RHXYUH�DYHF�YLJXHXU�VRQ�SODQ�G¶pFRQRPLHV�� LQLWLp�HQ�������HW�D�ODQFp� G¶DXWUHV� FKDQWLHUV� HQ� ����� YLVDQW� j� UpGXLUH� VRQ�SRLQW�PRUW��� ILQDOLVDWLRQ�GH� OD�UpRUJDQLVDWLRQ� LQGXVWULHOOH� HQ� (XURSH� DYHF� OD� IHUPHWXUH� GH� WURLV� VLWHV� LQGXVWULHOV� HQ�$OOHPDJQH�HW�HQ�(VSDJQH��UpRUJDQLVDWLRQ�GHV� IOX[�GH�SURGXFWLRQ�HXURSpHQV�DYHF�XQH�FRQFHQWUDWLRQ�GHV�SURGXFWLRQV�DXWRPDWLVpHV�VXU� OH�VLWH�GH�UpIpUHQFH�GH�6W�%RQQHW�GH�0�UH�SUqV�GH�/\RQ�HW�XQH�FRQFHQWUDWLRQ�GHV�SURGXFWLRQV�PDQXHOOHV�VXU�OH�VLWH�WXQLVLHQ����
/D�EDLVVH�GHV�YROXPHV�HW�OD�ILQDOLVDWLRQ�GX�SODQ�G¶pFRQRPLHV�RQW�HQWUDvQp�HQ������XQH�EDLVVH� GX� UpVXOWDW� RSpUDWLRQQHO� j� ���� 0 �� VRLW� XQH� PDUJH� RSpUDWLRQQHOOH� GH� ������FRQWUH� XQ� UpVXOWDW� RSpUDWLRQQHO� GH� �����0 � HQ� ����� ���� GX� FKLIIUH� G¶DIIDLUHV��� /HV�HIIHWV� GX� SODQ� G¶pFRQRPLHV� GHYUDLHQW� rWUH� WUqV� YLVLEOHV� HW� SHUPHWWUH� j� OD� PDUJH�RSpUDWLRQQHOOH� GH� VH� UHGUHVVHU� WULPHVWUH� DSUqV� WULPHVWUH� VXU� O¶HQVHPEOH� GH� O¶DQQpH�������
/¶DFWLYLWp�6\VWqPHV�HW�0DWpULDX[�$YDQFpV�D�UpDOLVp�HQ������XQ�FKLIIUH�G¶DIIDLUHV�GH�����0 �� HQ� EDLVVH� GH� ���� j� SpULPqWUH� HW� FKDQJHV� FRQVWDQWV� SDU� UDSSRUW� j� O¶DQQpH�SUpFpGHQWH�� &HWWH� EDLVVH� HVW� SULQFLSDOHPHQW� LPSXWDEOH� j� O¶DFWLYLWp� pTXLSHPHQWV� DQWL�FRUURVLRQ� GX� IDLW� GH� O¶DEVHQFH� G¶LQYHVWLVVHPHQW� LQGXVWULHO� GDQV� OHV� GRPDLQHV� GH� OD�FKLPLH�HW�GH�OD�SKDUPDFLH��/¶DFWLYLWp�DSSOLFDWLRQV�j�KDXWHV�WHPSpUDWXUHV�GX�JUDSKLWH�D�HQUHJLVWUp� XQH� IRUWH� SURJUHVVLRQ� GHV� YHQWHV� HQ� $PpULTXH� GX� 1RUG� GX� IDLW� GH� QRV�QRXYHDX[�SURGXLWV�GpYHORSSpV�SRXU� OH�PDUFKp�GH� O¶pOHFWURQLTXH��FRPSHQVDQW�DLQVL� OD�EDLVVH� GHV� YHQWHV� j� GHVWLQDWLRQ� GH� O¶LQGXVWULH� DpURQDXWLTXH� HXURSpHQQH�� /¶DFWLYLWp�IUHLQDJH� D� SX� EpQpILFLHU� GH� OLYUDLVRQV� H[FHSWLRQQHOOHPHQW� pOHYpHV� GDQV� OH� IHUURYLDLUH�SRXU�OH�7*9�FRUpHQ�GRQW�O¶LQDXJXUDWLRQ�HVW�SUpYXH�HQ�DYULO�������
/HV�UpGXFWLRQV�GH�FR�WV�UpDOLVpHV�GDQV�FHWWH�DFWLYLWp�GpMj�WUqV�UHQWDEOH�RQW�SHUPLV�GH�OLPLWHU� O¶HIIHW� GH� OD� EDLVVH� GHV� YROXPHV� VXU� OD� PDUJH� RSpUDWLRQQHOOH�� /H� UpVXOWDW�RSpUDWLRQQHO� V¶pOqYH� j� ����� 0 � FRQWUH� ����� 0 � HQ� ������ ,O� UHSUpVHQWH� ����� �� GX�FKLIIUH�G¶DIIDLUHV��
�

&RPSWHV�FRQVROLGpV�
&KLIIUH�G¶DIIDLUHV�
/H�FKLIIUH�G¶DIIDLUHV�FRQVROLGp�GX�*URXSH�&DUERQH�/RUUDLQH�V¶pWDEOLW�HQ������j�����0 ��VRLW� XQH� EDLVVH� HQ� YDOHXU� KLVWRULTXH� GH� ����� /HV� HIIHWV� GH� SpULPqWUH� RQW� HX� SHX�G¶LPSDFW� VXU� OH�FKLIIUH�G¶DIIDLUHV��������VROGH�GH� O¶LQWpJUDWLRQ�DX�� ��� � IpYULHU������GH�O¶DFWLYLWp� EDODLV� SRXU� SHWLWV� PRWHXUV� pOHFWULTXHV� GH� .LUNZRRG�� GH� O¶LQWpJUDWLRQ� DX� ���MXLOOHW������GH�O¶DFWLYLWp�HXURSpHQQH�©�WX\DXWHULHV�HW�FRORQQHV�UHYrWXHV�GH�SRO\PqUHV�IOXRUpV�ª�GH�OD�GLYLVLRQ�3URGXLWV�3ODVWLTXHV�3HUIRUPDQWV��3�GX�JURXSH�3ODVWLF�2PQLXP��HW�GH�OD�FHVVLRQ�DX�� ��� �MDQYLHU������GH�O¶DFWLYLWp�SDUDIRXGUHV�HQ�3URWHFWLRQ�(OHFWULTXH���
/HV� HIIHWV� GH� FKDQJH�DWWHLJQHQW� �� �����SULQFLSDOHPHQW� OLpV� j� O¶DSSUpFLDWLRQ�GH� O¶HXUR�IDFH�DX�GROODU�DPpULFDLQ��$�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV��OH�FKLIIUH�G¶DIIDLUHV�EDLVVH�GH������

�
5pVXOWDW�RSpUDWLRQQHO�
/H�UpVXOWDW�RSpUDWLRQQHO�DWWHLQW������0 �FRQWUH������0 �HQ�������&HWWH�EDLVVH�SURYLHQW�SULQFLSDOHPHQW� GH� OD� IDLEOHVVH� GHV� YROXPHV� GH� YHQWHV� HW� GHV� SUHVVLRQV� VXU� OHV� SUL[�GDQV� O¶DFWLYLWp� $LPDQWV�� /HXU� LPSDFW� D� SX� rWUH� UpGXLW� JUkFH� j� OD� ILQDOLVDWLRQ� GX� SODQ�G¶pFRQRPLHV�ODQFp�GpEXW��������
/H�UpVXOWDW�RSpUDWLRQQHO�UHSUpVHQWH�������GX�FKLIIUH�G¶DIIDLUHV�FRQWUH�������HQ�������

�
5pVXOWDW�ILQDQFLHU�
/HV� FKDUJHV� ILQDQFLqUHV� QHWWHV� RQW� IRUWHPHQW� GLPLQXp� HW� DWWHLJQHQW� ����� 0 � FRQWUH������0 � HQ� ������ &HWWH� GLPLQXWLRQ� SURYLHQW� GH� OD� EDLVVH� GHV� WDX[� G¶LQWpUrWV�� GH� OD�UpGXFWLRQ� GH� O¶HQGHWWHPHQW�PR\HQ� DLQVL� TXH� GH� O¶LPSDFW� IDYRUDEOH� GX� FKDQJH� VXU� OD�FRQYHUVLRQ�HQ�HXURV�GHV�LQWpUrWV�SD\pV�HQ�86�GROODUV��
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/H�UDWLR�GH�FRXYHUWXUH�GHV�IUDLV�ILQDQFLHUV�SDU� OH�UpVXOWDW�RSpUDWLRQQHO�D�GLPLQXp�WRXW�HQ�UHVWDQW�j�XQ�ERQ�QLYHDX��V¶pOHYDQW�j�����FRQWUH�����HQ�������
� �

5pVXOWDW�FRXUDQW�HW�UpVXOWDW�QHW�GX�*URXSH�
/D� EDLVVH� GX� UpVXOWDW� RSpUDWLRQQHO� VH� UpSHUFXWH� VXU� OH� UpVXOWDW� FRXUDQW� TXL� DWWHLQW������0 �FRQWUH������0 �HQ�������
/H� UpVXOWDW�FRXUDQW�QHW�SDUW�GX�*URXSH��DSUqV�GpGXFWLRQ�GHV� LPS{WV�G¶H[SORLWDWLRQ�HW�GH�OD�SDUW�GHV�WLHUV�GDQV�OHV�VRFLpWpV�pWUDQJqUHV��V¶pWDEOLW�j������0 �FRQWUH������0 �HQ�������/HV�PHVXUHV�G¶pFRQRPLHV�SUpFpGHPPHQW�PHQWLRQQpHV�RQW�SHUPLV�GH� OLPLWHU� OD�EDLVVH�GX� UpVXOWDW� FRXUDQW�QHW��&HOXL�FL� UHSUpVHQWH�������GX�FKLIIUH�G¶DIIDLUHV� FRQWUH�������HQ�������PDOJUp�OD�FRQMRQFWXUH�WUqV�GpIDYRUDEOH��
/HV�FKDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV�HQ������UHSUpVHQWHQW�XQH�FKDUJH�JOREDOH�QHWWH�GH������0 ��/HV�FKDUJHV�H[FHSWLRQQHOOHV�QHWWHV�FRPSUHQQHQW�XQH�SURYLVLRQ�GH����0 �SDVVpH�HQ�FRPSOpPHQW�GHV����0 �GpMj�FRQVWLWXpHV�HQ�������SRXU�DMXVWHU�OD�SURYLVLRQ�DX� PRQWDQW� GH� ��� 0 � FRUUHVSRQGDQW� j� O¶DPHQGH� LQIOLJpH� SDU� OD� &RPPLVVLRQ�(XURSpHQQH� SRXU� SUDWLTXHV� DQWL�FRQFXUUHQWLHOOHV�� VDQFWLRQ� FRQWUH� ODTXHOOH� OH� *URXSH�IDLW� DSSHO� DXSUqV� GX� 7ULEXQDO� GH� 3UHPLqUH� ,QVWDQFH� GH� /X[HPERXUJ�� (OOHV� LQFOXHQW�pJDOHPHQW� XQH� GpSUpFLDWLRQ� GH� ����� 0 � DSUqV� LPS{WV� GH� O¶DFWLYLWp� $LPDQWV� HW� XQH�SURYLVLRQ�GH������0 �DSUqV�LPS{WV�DX�WLWUH�GHV�FR�WV�GH�UHVWUXFWXUDWLRQ�OLpV�j�OD�PLVH�HQ� °XYUH� GX� SODQ� G¶pFRQRPLHV�� /HV� SURGXLWV� H[FHSWLRQQHOV� QHWV� LQFOXHQW� SRXU�O¶HVVHQWLHO�GHV�SOXV�YDOXHV�GH�FHVVLRQV�G¶DFWLIV�LPPRELOLHUV�TXL�V¶pOqYHQW�j�����0 ���
$SUqV�SULVH�HQ�FRPSWH�GHV�FKDUJHV�H[FHSWLRQQHOOHV�QHWWHV�HW�GH�O¶DPRUWLVVHPHQWV�GHV�VXUYDOHXUV�GH�����0 ��OH�UpVXOWDW�QHW�HVW�HQ�SHUWH�GH������0 �FRQWUH�XQH�SHUWH�GH������0 �HQ�������
�

'LYLGHQGH�
&RPSWH� WHQX� GH� OD� SHUWH� HQUHJLVWUpH� GDQV� OHV� FRPSWHV� GH� ������ HW� DILQ� GH� QH� SDV�SUpOHYHU�j�QRXYHDX�GDQV� OHV� UpVHUYHV�� OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�QH�SURSRVH�SDV�GH�GLVWULEXHU�XQ�GLYLGHQGH�UHODWLI�j�O¶H[HUFLFH�������
�

3ROLWLTXH�G¶LQYHVWLVVHPHQW�
,QYHVWLVVHPHQWV�UpDOLVpV�DX�FRXUV�GHV�WURLV�GHUQLHUV�H[HUFLFHV�

&DUERQH� /RUUDLQH� D� VWDELOLVp� VHV� GpSHQVHV� G¶LQYHVWLVVHPHQWV� HQ� ����� SDU� UDSSRUW� j������SRXU�WHQLU�FRPSWH�GH�OD�FRQMRQFWXUH�GpIDYRUDEOH�HW�DX�PDQTXH�GH�YLVLELOLWp��/HV�DFWLRQV� GH� PRGHUQLVDWLRQ� GH� O¶RXWLO� GH� SURGXFWLRQ� RQW� pWp� OHV� SULQFLSDX[� SRVWHV�G¶LQYHVWLVVHPHQWV�� DILQ� TXH� OHV� UpGXFWLRQV� GH� FR�WV� VH� WUDGXLVHQW� SDU� GHV� JDLQV�GpILQLWLIV�GH�SURGXFWLYLWp���
(Q�������OH�*URXSH�D�FpGp�VRQ�DFWLYLWp�$LPDQWV�GH�VSpFLDOLWpV��)UDQFH��SRXU���0 �HW�D�DFTXLV�O¶DFWLYLWp�G¶DVVHPEODJH�GH�EDODLV�HW�SRUWH�EDODLV�SRXU�SHWLWV�PRWHXUV�pOHFWULTXHV�GH�OD�VRFLpWp�$92��)UDQFH��$SSOLFDWLRQV�eOHFWULTXHV��SRXU����0 ��SD\DEOHV�HQ���DQV��
(Q� ������ OH� *URXSH� D� FpGp� GHX[� SHWLWHV� DFWLYLWpV� GH� SURWHFWLRQ� pOHFWULTXH�PR\HQQH�WHQVLRQ�SRXU���0 ��
(Q� ������ OHV� LQYHVWLVVHPHQWV� OLpV� DX[� YDULDWLRQV� GH� SpULPqWUH� FRQFHUQHQW�SULQFLSDOHPHQW� O¶DQQXLWp�GH�SDLHPHQW�G¶$92�� OD� MRLQW�YHQWXUH�DYHF�.LUNZRRG��DFWLYLWp�GLVTXHV� SRXU� FROOHFWHXUV� HQ� FDUERQH��HW� O¶DFTXLVLWLRQ� GH� OD� GLYLVLRQ� HXURSpHQQH�©�WX\DXWHULHV� HW� FRORQQHV� UHYrWXHV� GH� SRO\PqUHV� IOXRUpV� ª� GH� OD� GLYLVLRQ� 3URGXLWV�3ODVWLTXHV� 3HUIRUPDQWV��3� GX� JURXSH� 3ODVWLF� 2PQLXP�� /HV� FHVVLRQV� H[FHSWLRQQHOOHV�G¶LPPRELOLVDWLRQV� LQFOXHQW� OHV�FHVVLRQV�GH�O¶LPPHXEOH�)HUUD]�6KDZPXW�HQ�(VSDJQH�HW�GX�EkWLPHQW�GH�O¶DFWLYLWp�pTXLSHPHQWV�DQWLFRUURVLRQ�j�&DPDULOOR��(WDWV�8QLV����
�
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(Q�PLOOLRQV�G¶HXURV� ����� ����� �����
,QYHVWLVVHPHQWV�LQFRUSRUHOV� ������ ������ ������
,QYHVWLVVHPHQWV�FRUSRUHOV� ������� ������� �������
,QYHVWLVVHPHQWV�ILQDQFLHUV� ������ ������ ������
&HVVLRQV�G¶LPPRELOLVDWLRQV�FRUSRUHOOHV� ���� ���� ����
7RWDO� ������� ������� �������
,QYHVWLVVHPHQWV�QHWV�OLpV�DX[�YDULDWLRQV�GH�SpULPqWUH� ������� ������ ������
&HVVLRQV�H[FHSWLRQQHOOHV�G¶LPPRELOLVDWLRQV� ����� ���� ��

�

3ROLWLTXH�GH�ILQDQFHPHQW�
/H� ILQDQFHPHQW� HVW� UpDOLVp� GDQV� OH� FDGUH� G¶XQH�SROLWLTXH�GH�*URXSH�GRQW� OD�PLVH� HQ�°XYUH�HVW�FRRUGRQQpH�SDU�OD�'LUHFWLRQ�)LQDQFLqUH���
/HV�HPSUXQWV�VRQW��SRXU�OD�SOXSDUW��FRQWUDFWpV�SDU�/H�&DUERQH�/RUUDLQH�6$�TXL�UHSUrWH�DX[� GLIIpUHQWHV� HQWLWpV� GX� *URXSH�� 8QH� SDUWLH� GH� FHV� ILQDQFHPHQWV� LQWHUQHV� VRQW�HIIHFWXpV� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� SDU� GHX[� V\VWqPHV� GH� FDVK� SRROLQJ�� O¶XQ� HQ�(XURSH�HW�O¶DXWUH�DX[�(WDWV�8QLV���
(Q� ������ OH� *URXSH� D� UHILQDQFp� XQ� HPSUXQW� EDQFDLUH� DUULYDQW� j� PDWXULWp� SDU� GHV�SODFHPHQWV� SULYpV� DILQ� GH� GLYHUVLILHU� VHV� VRXUFHV� GH� ILQDQFHPHQW� HW� G¶DOORQJHU� GH�PDQLqUH�VLJQLILFDWLYH�OD�GXUpH�PR\HQQH�GH�VD�GHWWH��
/H�*URXSH�GLVSRVH�SDU�DLOOHXUV�GH�OLJQHV�GH�FUpGLWV�FRQILUPpHV�WUqV�VXSpULHXUHV�j�OHXU�XWLOLVDWLRQ���
/¶HQVHPEOH� GHV� LQIRUPDWLRQV� VXU� OHV� HPSUXQWV� HVW�PHQWLRQQp�GDQV� OD�1RWH�Q�����GH�O¶DQQH[H�DX[�FRPSWHV�FRQVROLGpV��
�

3ROLWLTXH�GH�UHFKHUFKH�
/D�SROLWLTXH�GH�UHFKHUFKH�GX�*URXSH�HVW�FHQWUpH�VXU�OH�GpYHORSSHPHQW�GH�QRXYHDX[�SURGXLWV�HW�VXU�OD�UpGXFWLRQ�GHV�FR�WV��/D�UHFKHUFKH�HVW�JpUpH�DX�QLYHDX�GH�FKDTXH�GLYLVLRQ�HQ�IRQFWLRQ�GHV�SUREOpPDWLTXHV�VSpFLILTXHV�GH�GpYHORSSHPHQW���
�
/H� *URXSH� FRQVDFUH� HQYLURQ� ��� GH� VRQ� FKLIIUH� G¶DIIDLUHV� j� OD� 5HFKHUFKH� 	�'pYHORSSHPHQW� HQ� IUDLV� GH� IRQFWLRQQHPHQW� GHV� pTXLSHV� GpGLpHV� j� ����� HW� HQ�GpYHORSSHPHQWV� SURGXLWV� �PDWpULDX[�SURFpGpV��� KRUV� LQYHVWLVVHPHQWV� OLpV� j� FHV�GpYHORSSHPHQWV��
�
/¶HVVHQWLHO�GH�FHV�GpSHQVHV�HVW�ILQDQFp�VXU�IRQGV�SURSUHV��&HSHQGDQW��OH�*URXSH�D�UHoX� HQ� ����� GHV� VXEYHQWLRQV� GX� 0LQLVWqUH� GH� O¶,QGXVWULH� GDQV� OH� FDGUH� GH� VRQ�SURJUDPPH�3HUIRUPDQFH�TXL�YLVH�j� IDYRULVHU� OH�GpYHORSSHPHQW� LQGXVWULHO�VXSSRUWp�SDU�XQH� LQQRYDWLRQ� WHFKQRORJLTXH��&HV� VXEYHQWLRQV� UHSUpVHQWHQW� DFWXHOOHPHQW�����0 �SDU�DQ��
�
3DUPL�OHV�VXFFqV�UHPSRUWpV�HQ�������GHX[�FRQFHUQHQW�OHV�IUHLQV�DYHF�OH�ODQFHPHQW�GH�JDUQLWXUHV�GH� IUHLQV�SRXU� OH� IHUURYLDLUH�UpGXLVDQW� OHV�QXLVDQFHV�VRQRUHV�HW�GRQF�UHVSHFWXHXVHV�GH�O¶HQYLURQQHPHQW��HW�OD�PLVH�DX�SRLQW�GH�SODTXHWWHV�EUHYHWpHV�SRXU�YRLWXUHV�GH�UDOO\H���
�
�
�
�



�

SUTWVYX9Z\[^]`_aT5b\VYc\[edfVYT5TW_ag c\[ihijkVmlnX9op[acnqsr9[etau\vwuaTW[ac\lx[ny{z9|a|Y} }9�

(QGHWWHPHQW��
/¶HQGHWWHPHQW�QHW�WRWDO�FRQVROLGp�D�GLPLQXp�GH�����HQ�������,O�V¶pWDEOLW�j�������0 �FRQWUH�������0 �ILQ��������
&HWWH�GLPLQXWLRQ�GH������0 �HVW�SULQFLSDOHPHQW�GXH�j�OD�IRUWH�JpQpUDWLRQ�GH�OLTXLGLWpV�VXU� O¶DQQpH� ����0 � GH� FDVK� IORZ� QHW� G¶H[SORLWDWLRQ� FRXUDQWH� DYDQW� ILQDQFHPHQW� GHV�DFTXLVLWLRQV�HW�SDLHPHQW�GX�GLYLGHQGH���HW�j�O¶LPSDFW�GH�OD�EDLVVH�GX�GROODU�����0 ����
,O� UHSUpVHQWH������GHV� IRQGV�SURSUHV�j� OD�ILQ�GH������FRQWUH�������ILQ�������&HWWH�DXJPHQWDWLRQ� UpVXOWH� HQWLqUHPHQW� GH� OD� UpGXFWLRQ� GHV� IRQGV� SURSUHV� GX� IDLW� GHV�FKDUJHV�H[FHSWLRQQHOOHV�LPSRUWDQWHV�FRPSWDELOLVpHV�HQ������HW�GH�O¶LPSDFW�GHV�SDULWpV�PRQpWDLUHV��
� ����� ����� �����
(QGHWWHPHQW�QHW�WRWDO��0 �� ������ ������ ������
(QGHWWHPHQW�QHW�IRQGV�SURSUHV� ����� ����� �����

�
&RPSWHV�VRFLDX[��

/HV�YHQWHV�HW�DXWUHV�SURGXLWV�GH�OD�VRFLpWp�PqUH��/H�&DUERQH�/RUUDLQH�6$��V¶pOqYHQW�j����� 0 �� /HV� YHQWHV� HW� DXWUHV� SURGXLWV� VRQW� OLpV� j� O¶DFWLYLWp� GH� KROGLQJ� GH� &DUERQH�/RUUDLQH�6$��j�VDYRLU�OD�JHVWLRQ�GHV�WLWUHV�GH�SDUWLFLSDWLRQ��O¶DFWLYLWp�GH�ILQDQFHPHQW�GX�*URXSH�HW�OD�IDFWXUDWLRQ�GH�GLYHUVHV�SUHVWDWLRQV��
/H�UpVXOWDW�G¶H[SORLWDWLRQ�V¶pWDEOLW�j�������0 �FRQWUH�������0 �HQ��������
/D�KDXVVH�GX�UpVXOWDW�ILQDQFLHU�������0 �FRQWUH������0 ��UpVXOWH�GHV�pFDUWV�GH�FKDQJH�SRWHQWLHOV�OLpV�j�O¶pYROXWLRQ�IDYRUDEOH�GX�GROODU�DPpULFDLQ�SDU�UDSSRUW�j�O¶HXUR�DLQVL�TXH�GH�OD�EDLVVH�GHV�LQWpUrWV�VXU�HPSUXQWV���
/H� UpVXOWDW� FRXUDQW� DYDQW� LPS{W� HW� pOpPHQWV� H[FHSWLRQQHOV� HVW� HQ� OpJqUH� KDXVVH� j����0 ���/H� UpVXOWDW� H[FHSWLRQQHO� ��� ����� 0 �� SURYLHQW� SRXU� OD� SOXV� JUDQGH� SDUW� GH� OD�GpSUpFLDWLRQ�GHV�WLWUHV�GH�O¶DFWLYLWp�$LPDQWV���
/¶LPS{W�GH���0 �HVW�XQ�SURGXLW��,O�HVW�YHUVp�SDU�OHV�ILOLDOHV�IUDQoDLVHV�EpQpILFLDLUHV�TXL�VRQW�LQWpJUpHV�ILVFDOHPHQW��
$SUqV�SULVH�HQ�FRPSWH�GH�FHV�pOpPHQWV��OH�UpVXOWDW�QHW�UHVVRUW�j�������0 ��
�

5HODWLRQV�PqUH�ILOLDOHV�
/H� &DUERQH� /RUUDLQH� 6$� HVW� XQH� VRFLpWp� KROGLQJ� TXL� D� SRXU� YRFDWLRQ� OD� JHVWLRQ� GHV�WLWUHV� GH� SDUWLFLSDWLRQ�� O¶DFWLYLWp� GH� ILQDQFHPHQW� GX� *URXSH� HW� OD� IDFWXUDWLRQ� GH�SUHVWDWLRQV� OLpHV� DX[� LPPRELOLVDWLRQV� LQFRUSRUHOOHV� HW� FRUSRUHOOHV� GpWHQXHV� SDU� /H�&DUERQH�/RUUDLQH�6$��
/D� VRFLpWp� /H� &DUERQH� /RUUDLQH� 6$� IDLW� SDUWLH� GX� *URXSH� &DUERQH� /RUUDLQH� TXL�FRPSUHQG� ��� VRFLpWpV� FRQVROLGpHV� HW� QRQ� FRQVROLGpHV�� UpSDUWLHV� GDQV� ��� SD\V�� /HV�VLWHV�LQGXVWULHOV�OHV�SOXV�LPSRUWDQWV�GX�*URXSH�VRQW�VLWXpV�HQ�)UDQFH�HW�DX[�eWDWV�8QLV��
/H�*URXSH�&DUERQH�/RUUDLQH�HVW�RUJDQLVp�HQ�TXDWUH�DFWLYLWpV���$SSOLFDWLRQV�eOHFWULTXHV��$LPDQWV�3HUPDQHQWV��3URWHFWLRQ�eOHFWULTXH��6\VWqPHV�HW�0DWpULDX[�$YDQFpV��&KDFXQH�GHV� � DFWLYLWpV� HVW� VXSHUYLVpH� SDU� XQ�PHPEUH� GX�&RPLWp�'LUHFWHXU�� /HV�PHPEUHV� GX�&RPLWp� 'LUHFWHXU� DVVXUHQW� SDUIRLV� GHV� IRQFWLRQV� GH� PDQGDWDLUH� VRFLDO� RX�G¶DGPLQLVWUDWHXU�GDQV�OHV�VRFLpWpV�UDWWDFKpHV�j�OHXU�DFWLYLWp��
/HV� SULQFLSDX[� FKDQJHPHQWV� GH� SpULPqWUH� GX� *URXSH� HQ� ����� RQW� FRQFHUQp� OHV�DFWLYLWpV�$SSOLFDWLRQV�(OHFWULTXHV�HW�6\VWqPHV�HW�0DWpULDX[�$YDQFpV��&DUERQH�/RUUDLQH�1RUWK� $PHULFD� D� FRQFOX� HQ� IpYULHU� ����� XQH� MRLQW� YHQWXUH� DYHF� .LUNZRRG� SRXU�UHJURXSHU� OHXUV� DWHOLHUV� GH� IDEULFDWLRQ� GH� EDODLV� DXWRPRELOHV� DX[� eWDWV�8QLV�� 3DU�DLOOHXUV�� O¶DFTXLVLWLRQ� GH� O¶DFWLYLWp� HXURSpHQQH� ©�WX\DXWHULHV� HW� FRORQQHV� UHYrWXHV� GH�SRO\PqUHV�IOXRUpV�ª�GH�OD�GLYLVLRQ�3URGXLWV�3ODVWLTXHV�3HUIRUPDQWV��3�GX�JURXSH�3ODVWLF�2PQLXP��D�pWp�UpDOLVpH�OH����MXLOOHW��������
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,QWHUQDWLRQDO�
/D� FRQWULEXWLRQ� DX� FKLIIUH� G¶DIIDLUHV� GHV� ILOLDOHV� pWUDQJqUHV� FRQVROLGpHV� GX� *URXSH� D�DWWHLQW� ���� 0 � HQ� ������ HQ� EDLVVH� GH� ������� SDU� UDSSRUW� j� ������ $� SpULPqWUH� HW�FKDQJHV�FRQVWDQWV��OD�EDLVVH�GX�FKLIIUH�G¶DIIDLUHV�GHV�ILOLDOHV�pWUDQJqUHV�GX�*URXSH�HVW�GH��������
(Q�������OH�*URXSH�D�UpDOLVp��������GH�VRQ�FKLIIUH�G¶DIIDLUHV�j�O¶LQWHUQDWLRQDO��YHQWHV�GHV�VRFLpWpV�pWUDQJqUHV�HW�H[SRUW�GHV�VRFLpWpV�IUDQoDLVHV���
�

3DVVDJH�DX[�QRUPHV�,$6���,)56�
(Q�DSSOLFDWLRQ�GX�UqJOHPHQW�HXURSpHQ�VXU� OHV�QRUPHV� LQWHUQDWLRQDOHV�HW�GH� OD�QRUPH�,)56����SUHPLqUH�DSSOLFDWLRQ�GHV�,)56�HQ�WDQW�TXH�UpIpUHQWLHO�FRPSWDEOH��OHV�FRPSWHV�FRQVROLGpV�GX�*URXSH�&DUERQH�/RUUDLQH�DX�WLWUH�GH�O
H[HUFLFH�FORV�OH����GpFHPEUH������VHURQW�pWDEOLV�VHORQ�OHV�QRUPHV�FRPSWDEOHV�LQWHUQDWLRQDOHV�DYHF�XQ�FRPSDUDWLI�DX�WLWUH�GH�O¶H[HUFLFH������pWDEOL�VHORQ�OHV�PrPHV�QRUPHV���
$ILQ� GH� SXEOLHU� FHWWH� LQIRUPDWLRQ� FRPSDUDWLYH�� OH� *URXSH� SUpSDUHUD� XQ� ELODQ�G
RXYHUWXUH� DX� � ��� � MDQYLHU� ������ SRLQW� GH� GpSDUW� SRXU� DSSOLTXHU� OHV� QRUPHV�LQWHUQDWLRQDOHV� HW� GDWH� j� ODTXHOOH� OHV� LPSDFWV� GX� SDVVDJH� VHURQW� HQUHJLVWUpV� HQ�FDSLWDX[�SURSUHV��
'DQV�FH�FRQWH[WH��&DUERQH�/RUUDLQH�D�ODQFp�XQ�JURXSH�GH�SURMHW�FRQVWLWXp�GHV�pTXLSHV�GH� FRQVROLGDWLRQ� GX�*URXSH� HW� GH� UHVSRQVDEOHV� ILQDQFLHUV� GH� ILOLDOHV� LPSRUWDQWHV��&H�JURXSH� GH� SURMHW� V¶HVW� DGMRLQW� O¶DSSRUW� G¶H[SHUWLVH� GX� FDELQHW� 'HORLWWH� 7RXFKH�7RKPDWVX��
/HV�WUDYDX[�GX�JURXSH�GH�SURMHW�RQW�SRUWp�VXU�OD�UpDOLVDWLRQ�G¶XQ�GLDJQRVWLF�DXSUqV�GH�O¶HQVHPEOH� GHV� ILOLDOHV� SRXU� LGHQWLILHU� OHV� SULQFLSDOHV� GLYHUJHQFHV� HQWUH� OHV�PpWKRGHV�G¶pYDOXDWLRQ� HW� GH� SUpVHQWDWLRQ� GpILQLHV� SDU� OHV� QRUPHV� ,)56� HW� OHV� SULQFLSHV� HW�PpWKRGHV�FRPSWDEOHV�DFWXHOOHPHQW�VXLYLV�SDU�OH�*URXSH�DILQ�G¶HQ�pYDOXHU�O¶LPSDFW�VXU�VHV�FRPSWHV��3DU�DLOOHXUV��GHV�DFWLRQV�GH�IRUPDWLRQ�RQW�pWp�RUJDQLVpHV�SRXU�O¶HQVHPEOH�GHV�VRFLpWpV�GX�*URXSH��
$X�SUHPLHU�VHPHVWUH�������OH�JURXSH�VH�FRQVDFUHUD�DX�FKRL[�GHV�RSWLRQV�FRPSWDEOHV�HW� j� OD� ILQDOLVDWLRQ� GHV� SULQFLSHV� FRPSWDEOHV� ,)56�� DLQVL� TX¶j� OD� YDORULVDWLRQ� GHV�LPSDFWV�SRWHQWLHOV�GH�FHV�QRXYHOOHV�QRUPHV�VXU�VHV�FRPSWHV�� ,O�GHYUDLW�DLQVL�rWUH�HQ�PHVXUH�GH�FRPPXQLTXHU� OHV� LPSDFWV�FKLIIUpV�GX�SDVVDJH�DX[�,)56�HW�GH�SUpSDUHU�XQ�ELODQ�G¶RXYHUWXUH�DX�� ��� �MDQYLHU�������DX�SOXV�WDUG�ORUV�GH�OD�SXEOLFDWLRQ�GHV�FRPSWHV�DQQXHOV������pWDEOLV�VHORQ�OHV�SULQFLSHV�IUDQoDLV���
�
/HV�pWDSHV�VXLYDQWHV�FRQVLVWHURQW�j�DGDSWHU� O¶RXWLO�GH�UHSRUWLQJ�JURXSH�+\SHULRQ�HW�j�SDUIDLUH�OD�IRUPDWLRQ�GHV�UHVSRQVDEOHV�ILQDQFLHUV�GH�O¶HQVHPEOH�GHV�VRFLpWpV�SRXU�rWUH�HQ�PHVXUH�GH�SURGXLUH�HW�SXEOLHU�OHV�FRPSWHV�GX�*URXSH�&DUERQH�/RUUDLQH�DX[�QRUPHV�,$6�,)56�HQ�������
�

,QIRUPDWLRQV�VRFLDOHV�
5pPXQpUDWLRQ� GHV� PDQGDWDLUHV� VRFLDX[� �� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH�/����������GX�&RGH�GH�&RPPHUFH�
/H� PRQWDQW� JOREDO� GHV� UpPXQpUDWLRQV� WRWDOHV� HW� DYDQWDJHV� GH� WRXWH� QDWXUH� YHUVpV��GXUDQW�O¶H[HUFLFH�������DX[�PDQGDWDLUHV�VRFLDX[�GH�OD�VRFLpWp�/H�&DUERQH�/RUUDLQH��j�VDYRLU� OHV� KXLW� $GPLQLVWUDWHXUV� GRQW� OH� 3UpVLGHQW�'LUHFWHXU� *pQpUDO�� V¶pOqYH� j���������HXURV�HW�VH�GpFRPSRVH�HQ���

� UpPXQpUDWLRQ�GHV�$GPLQLVWUDWHXUV��KRUV�3UpVLGHQW�'LUHFWHXU�*pQpUDO������������ �GH�MHWRQV�GH�SUpVHQFH��UpSDUWLV�HQWUH�OHV�$GPLQLVWUDWHXUV�DX�SURUDWD�GH�OHXU�SDUWLFLSDWLRQ�DX�&RQVHLO�G
$GPLQLVWUDWLRQ�HW�DX[�GLIIpUHQWV�&RPLWpV�SODFpV�VRXV�OD�UHVSRQVDELOLWp�GX�&RQVHLO��&HV�MHWRQV�GH�SUpVHQFH�VHURQW�SD\pV�HQ��������0��&KDXSUDGH�D�SDU�DLOOHXUV�SHUoX�HQ������GHV�KRQRUDLUHV�GH�
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���������� �DX�WLWUH�G¶XQH�PLVVLRQ�GH�FRQVHLO�HW�G
DFFRPSDJQHPHQW�GH�OD�'LYLVLRQ�3URWHFWLRQ�(OHFWULTXH��
� UpPXQpUDWLRQ�GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO��PRQWDQW�EUXW����

� ����� �����
6DODLUH�GH�EDVH� �������� ��������
%RQXV�OLp�DX[�SHUIRUPDQFHV�UpDOLVpHV�GXUDQW�O
DQQpH� �������� ��������
%RQXV�HQ���GX�VDODLUH�GH�EDVH� ���� ����
$YDQWDJHV�HQ�QDWXUH� ������ ������
-HWRQV�GH�SUpVHQFH� ������� ������
7RWDO� �������� ���������s�9� �e����� ���a���Y�\�f���x�m�5� �m�Y���\�Y�����^� �m�s�9�a�¢¡¤£a���x�m� �m� ���¥£9���m���¦�§�¨�n�n�¨�¦�\�©�¦ª��W« �m�9�aª����¬®�9¯�s�9� �¥°±��� �n�³²��m�w���m�i£9�i´Y��ªn�¦�\�aµx�p�a� ��� �����¥£9���W« �m�9�aª��p°`�a�m¶ �¦�\�����Y�¨�¦�\�©�¦ªn�i�\�^°`�a�m·¢¯
�s�9� �^¶¸��� �n�¹�¢�x�m�Y� ��ºY�n�i�\� �m�a�W�����¥µx��»�´Y���\�9�a�\�Y�k� �n�iµx�9��� �x�a��� ���m�¹�a� ��� �����¥£9��� �¥º9�m�©�m�Y��� �p�¦�mµ�� �m� �¥£9�n�i£m� �5� ºY�n�m�Y� �£�« �\�Y�����¦´Y�5� �¦� ¼5½¢¾k¿¢ÀÁ�m� �m�§�aÂa�m��� �^»^� �¦�pÃ £m� ��´¢�\�§� ��� ���Ä£�« ���a�Ä�¦��� �W�����¥£9��Åw���aµ§��� ���Y¯

�
/HV�PRQWDQWV� LQGLTXpV� FL�GHVVXV� HQJOREHQW� OHV� UpPXQpUDWLRQV� HW� DYDQWDJHV�GH� WRXWH�QDWXUH� SHUoXV� SDU� OHV� PDQGDWDLUHV� VRFLDX[� GH� OD� SDUW� GHV� VRFLpWpV� FRQWU{OpHV� SDU�&DUERQH�/RUUDLQH�DX�VHQV�GH�O
DUWLFOH�/���������
�
(Q� ������ ����� RSWLRQV� GH� VRXVFULSWLRQ� G¶DFWLRQV� RQW� pWp� FRQVHQWLHV� DX� 3UpVLGHQW�'LUHFWHXU� *pQpUDO�� &RPPH� SRXU� O¶HQVHPEOH� GHV� DWWULEXWDLUHV�� FHV� RSWLRQV� pWDLHQW�FRQGLWLRQQpHV�j� O¶DWWHLQWH�GH�GHX[�VHXLOV�REMHFWLIV�GH� UpVXOWDW�FRXUDQW�QHW�SDU�DFWLRQ��8Q� VHXO� GH� FHV� VHXLOV� REMHFWLIV� D\DQW� pWp� DWWHLQW�� VHXOV� GHX[�WLHUV� GHV� RSWLRQV�� VRLW������RSWLRQV��SRXUURQW�rWUH�OHYpHV��
�
$SSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ����� SULV� SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH�/�����������GX�&RGH�GX�&RPPHUFH��SpULPqWUH�)UDQFH��

�
(IIHFWLIV�HQ�)UDQFH�DX����GpFHPEUH�

� ����� �����
(IIHFWLIV� ������ ������
�GRQW�&''� ��� ��

�
��� SHUVRQQHV� RQW� pWp� HPEDXFKpHV� HQ� ������ GRQW� ��� HQ� &',�� $XFXQH� GLIILFXOWp�SDUWLFXOLqUH�GH�UHFUXWHPHQW�Q
HVW�j�VLJQDOHU���
/HV�OLFHQFLHPHQWV�RQW�FRQFHUQp�����SHUVRQQHV�HQ�����������VDODULpV�RQW�pWp�OLFHQFLpV�SRXU� PRWLI� pFRQRPLTXH� GDQV� OH� FDGUH� GH� � OD� IHUPHWXUH� GX� VLWH� GH� /D� 9HUSLOOLqUH��3URWHFWLRQ�(OHFWULTXH���
5HVWUXFWXUDWLRQV� �� YRLU� OH� FKDSLWUH� ©�'pYHORSSHPHQW� GXUDEOH�ª�� /HV� UHVWUXFWXUDWLRQV�GHV� VLWHV� G
(YUHX[� HW� GH� 6DLQW�3LHUUH� G
$OOHYDUG� �$LPDQWV��� DQQRQFpHV� HQ� VHSWHPEUH�������SURGXLURQW�OHXUV�HIIHWV�HQ�������
�
�+HXUHV�VXSSOpPHQWDLUHV�� � � � $EVHQWpLVPH�

� ����� �����
+HXUHV�VXSSOpPHQWDLUHV� ������� �������
��GHV�KHXUHV�WUDYDLOOpHV� ������� ������

���������,QWpULPDLUHV�
�
2UJDQLVDWLRQ�GX�WHPSV�GH�WUDYDLO�
/D� SOXSDUW� GHV� FDGUHV� IUDQoDLV� EpQpILFLHQW� GHV�GLVSRVLWLRQV�GH� O
$FFRUG�VXU� O
$PpQDJHPHQW�HW� OD�5pGXFWLRQ�GX�7HPSV�GH�7UDYDLO�GHV�

� �����
7DX[�G
DEVHQWpLVPH� ������
�GRQW�PDODGLH� ������

� ����� �����
(IIHFWLI�PR\HQ� ���� ����
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,QJpQLHXUV�HW�&DGUHV�VLJQp�HQ�GpFHPEUH�������� OHXU�GXUpH�GH�WUDYDLO�HVW�GpWHUPLQpH�VHORQ�XQ�IRUIDLW�DQQXHO�GH�����MRXUV�WUDYDLOOpV��FH�TXL�UHSUpVHQWH�HQ�PR\HQQH����MRXUV�GH�577�SDU�DQ��
(Q� FH�TXL� FRQFHUQH� OHV�RSpUDWHXUV��HPSOR\pV��DJHQWV�GH�PDvWULVH�HW� WHFKQLFLHQV��GHV�DFFRUGV� RQW� pWp� FRQFOXV� GDQV� WRXWHV� OHV� ILOLDOHV� IUDQoDLVHV� �j� O
H[FHSWLRQ� GH� &/$(� HW�G
$92���/D�UpGXFWLRQ�HIIHFWLYH�GX�WHPSV�GH�WUDYDLO�HVW�DGDSWpH�DX�FRQWH[WH�VSpFLILTXH�GH�FKDTXH�HQWUHSULVH�HW�j�VHV�FRQWUDLQWHV�pFRQRPLTXHV��WUDYDLO�HQ�pTXLSH�� WUDYDLO�GH�QXLW��HWF���
(Q����������VDODULpV�WUDYDLOODLHQW�j�WHPSV�SDUWLHO��GRQW����DX�WLWUH�GH�FRQYHQWLRQV�GH�GpSDUW�HQ�SUp�UHWUDLWH�SURJUHVVLYH��

�
5HODWLRQV�SURIHVVLRQQHOOHV�
2XWUH� OHV� LQVWDQFHV�G
LQIRUPDWLRQ�HW� G
pFKDQJHV�DYHF� OHV� UHSUpVHQWDQWV�GX�SHUVRQQHO�H[LVWDQW�DX�QLYHDX�GH�FKDTXH�VRFLpWp�� OHV�UpXQLRQV�GX�&RPLWp�GH�*URXSH��)UDQFH��HW�GX� &RPLWp� (XURSpHQ� SHUPHWWHQW� XQ� GLDORJXH� HW� GHV� pFKDQJHV� GH� YXHV� DYHF� OHV�LQVWDQFHV�UHSUpVHQWDWLYHV�GX�SHUVRQQHO�VXU�OD�VLWXDWLRQ�HW�OHV�RULHQWDWLRQV�VWUDWpJLTXHV�GX�*URXSH��WDQW�DX�QLYHDX�IUDQoDLV�TX
HXURSpHQ��/H�&RPLWp�GH�*URXSH��)UDQFH��V
HVW�UpXQL�GHX[�IRLV�HQ������HW�OH�&RPLWp�(XURSpHQ�XQH�IRLV��
�
/HV�DFFRUGV�FROOHFWLIV�VLJQpV�GDQV� OHV� ILOLDOHV� IUDQoDLVHV�RQW�FRQFHUQp� OHV�QpJRFLDWLRQV�VDODULDOHV� DQQXHOOHV� SRXU� ����� ���DFFRUGV��� OD� GXUpH� GX� WUDYDLO� ��� DFFRUG���O
LQWpUHVVHPHQW����DFFRUG���
�
)RUPDWLRQ�
/H� SRXUFHQWDJH� GH� OD�PDVVH� VDODULDOH� FRQVDFUpH� j� OD� IRUPDWLRQ� HVW� HQ�PR\HQQH� GH������� SRXU� OD� )UDQFH�� /H� QRPEUH� PR\HQ� G
KHXUHV� GH� IRUPDWLRQ� SDU� VDODULp� HVW� GH����KHXUHV��WRXWHV�FDWpJRULHV�VRFLRSURIHVVLRQQHOOHV�FRQIRQGXHV��
�
(PSORL�HW�LQVHUWLRQ�GHV�WUDYDLOOHXUV�KDQGLFDSpV�
$92�� VRFLpWp� VSpFLDOLVpH� GDQV� O
DVVHPEODJH� GH� FRPSRVDQWV� pOHFWULTXHV� SRXU�O
DXWRPRELOH�� HPSORLH���� WUDYDLOOHXUV�KDQGLFDSpV� �VXU����� VDODULpV�� GDQV� OH� FDGUH�GH�VRQ�DWHOLHU�SURWpJp�GH�3RLWLHUV���
�
6pFXULWp��
9RLU�OH�FKDSLWUH�©�'pYHORSSHPHQW�GXUDEOH�ª��

�
,PSRUWDQFH�GH�OD�VRXV�WUDLWDQFH�
9RLU�OH�FKDSLWUH�©�'pYHORSSHPHQW�GXUDEOH�ª��
/H�*URXSH�SRXUVXLYUD�HQ������OD�PLVH�HQ�SODFH�G
LQGLFDWHXUV�FRPSOpPHQWDLUHV�DILQ�GH�UHQGUH�FRPSWH�GH�PDQLqUH�SOXV�GpWDLOOpH�GHV�FRQVpTXHQFHV�VRFLDOHV�GH�VRQ�DFWLYLWp�HQ�)UDQFH��
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,QIRUPDWLRQV�HQYLURQQHPHQWDOHV�
$SSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ����� SULV� SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH�/������������GX�&RGH�GH�FRPPHUFH��
�
/HV�LQGLFDWHXUV�FL�GHVVRXV�FRUUHVSRQGHQW�DX�SpULPqWUH�GHV�VLWHV�IUDQoDLV��
�

,QGLFDWHXUV�
� 8QLWp� ����� ����� ����� 9DULDWLRQ�

������������
&RQVRPPDWLRQ�G¶HDX� P Æ � �������� �������� �������� ������
&RQVRPPDWLRQ�G¶pQHUJLH� � � � � �
eOHFWULFLWp� 0:K� ������� ������� ������� ������
*D]� 0:K� ������� ������� �������� ������
&RQVRPPDWLRQ�GH�PDWLqUHV�SUHPLqUHV�HW�PpWDX[�� � � � � �
%RLV� WRQQHV� ���� ���� ���� ������
&DUWRQV� WRQQHV� ���� ���� ���� �������
&XLYUH� Ç©È�É � WRQQHV� ���� ���� ���� �������
'pFKHWV� � � � � �
%RLV�������UHF\FOpV� WRQQHV� ���� ���� ���� ������
&DUWRQV�SURSUHV�UHF\FOpV� WRQQHV� ���� ���� ���� ������
'pFKHWV�,QGXVWULHOV�%DQDOV��',%�� WRQQHV� ������ ������ ������ �������
5HMHWV� � � � � �
9ROXPH�GHV�HDX[�UHMHWpHV� P Æ � �������� �������� �������� ������¼��xÀ¹Ê§�Ëµx���m�¦��»^»¥�a��� ���Ä£9�¥µ§��� �§�������¦´Y��ªn�¦�\�Y�w��� � Âa�\���§� Ì5�w�9� �m� � �wª ¼�Í\°k¡�ÀÎ£9��� � µx���m�¦��»^»¥�a��� ���Ä£9��» ªm� �a�¦Ïe�\� Ð\�©�m�aµx�m¯

�
(Q�)UDQFH�� OD�FRQVRPPDWLRQ�WRWDOH�G¶HDX�D�pWp�UpGXLWH�GH����HQ���DQV��&HWWH�EDLVVH�FRQFHUQH� SULQFLSDOHPHQW� OD� FRQVRPPDWLRQ� G¶HDX� GH� YLOOH�� (OOH� D� pWp� SDUWLFXOLqUHPHQW�QRWDEOH� VXU� OH� VLWH� G¶$PLHQV� ��� ��� �� GHSXLV� ������ R�� HOOH� UpVXOWH� j� OD� IRLV� GH� OD�VXSSUHVVLRQ� GH� IXLWHV�� GH� OD�PRGLILFDWLRQ� GX� V\VWqPH� GH� UHIURLGLVVHPHQW� GH� FHUWDLQV�IRXUV�HW�GH�O¶DPpOLRUDWLRQ�GHV�SURFHVVXV�GH�UHF\FODJH�GDQV�FHUWDLQV�DWHOLHUV��/H�VLWH�GH�3DJQ\�VXU�0RVHOOH�D�SRXU�VD�SDUW�YX�VD�FRQVRPPDWLRQ�UpGXLWH�GH�����SDU�UDSSRUW�j������ JUkFH� j� OD� PLVH� HQ� SODFH� G¶XQ� FLUFXLW� IHUPp� GH� UHIURLGLVVHPHQW� SRXU� XQ�pTXLSHPHQW�LQGXVWULHO��
�
/D�FRQVRPPDWLRQ�G¶pOHFWULFLWp�D�HQUHJLVWUp�XQH�OpJqUH�EDLVVH�������VXU���DQV���
7RXMRXUV� VXU���DQV�� OD� FRQVRPPDWLRQ�GH�JD]�HVW�HQ�EDLVVH�GH������j� OD�VXLWH�GH� OD�PRGLILFDWLRQ� G¶XQH� RSpUDWLRQ� GH� IDEULFDWLRQ� FRQFHUQDQW� OHV� VLWHV� GH� 6DLQW�3LHUUH�G¶$OOHYDUG�HW�(YUHX[��
��
(Q� FH� TXL� FRQFHUQH� OD� FRQVRPPDWLRQ� GH� PDWLqUHV� SUHPLqUHV� HW� PpWDX[�� OD�FRQVRPPDWLRQ�GH�ERLV�D�HQUHJLVWUp�XQH�DXJPHQWDWLRQ�GH����HQ������HQ�UDLVRQ�G¶XQH�FRPPDQGH�VSpFLILTXH�GH�VFLXUH�GH�ERLV�SRXU�XQH�RSpUDWLRQ�GH� IDEULFDWLRQ�VXU� OH�VLWH�G¶$PLHQV��/D�FRQVRPPDWLRQ�GH�FDUWRQ�D�HQUHJLVWUp�XQH�EDLVVH�GH�����HQWUH������HW������� OD� FRQVRPPDWLRQ� GH� FXLYUH� D� pJDOHPHQW� FRQQX� XQH� EDLVVH� FRQMRQFWXUHOOH��������SDU�UDSSRUW�j������HW�±�����SDU�UDSSRUW�j��������
�
/HV�'pFKHWV�,QGXVWULHOV�%DQDOV��',%��RQW�HQUHJLVWUp�XQH�EDLVVH�GH�����VXU���DQV��GXH�SULQFLSDOHPHQW� j� O¶HIILFDFLWp� GX� WUL�PLV� HQ� SODFH� DYHF� OD� FHUWLILFDWLRQ� ,62�������� /HV�SULQFLSDX[�VLWHV�FRQFHUQpV�VRQW�*HQQHYLOOLHUV�HW�$PLHQV��
/H�YROXPH�GHV�HDX[�UHMHWpHV�FRQWLQXH�j�HQUHJLVWUHU�XQH�EDLVVH��������VXU���DQV��GX�IDLW� GHV� GLIIpUHQWHV� DFWLRQV� HQJDJpHV� HQ� OLJQH� DYHF� O¶D[H� Q��� GH� OD� SROLWLTXH�HQYLURQQHPHQWDOH� GX� *URXSH� YLVDQW� HQWUH� DXWUHV� j� PLQLPLVHU� OHV� UHMHWV� HW� OHV�QXLVDQFHV�GDQV�WRXV�OHV�PLOLHX[��
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'DQV� OH� FDGUH� GH� OD� GpPDUFKH� HQYLURQQHPHQWDOH� GX� *URXSH�� OHV� DFWLRQV� GH� SURJUqV�VLJQLILFDWLYHV� HIIHFWXpHV�DX� FRXUV�GH� O¶DQQpH������GDQV� OHV� VLWHV� IUDQoDLV�RQW�pWp� OHV�VXLYDQWHV���
$PLHQV��

� QRXYHOOH�ILOLqUH�GH�YDORULVDWLRQ�GHV�SRXGUHV�G¶DVSLUDWLRQ�FRQWHQDQW�GX�FXLYUH���
� RUJDQLVDWLRQ�GX�VWRFNDJH�GHV�GpFKHWV�OLTXLGHV�HW�VROLGHV��

*HQQHYLOOLHUV�
� PLVH�HQ�°XYUH�G¶XQ�WUDLWHPHQW�FRQWLQX�GHV�HDX[�GH�UHIURLGLVVHPHQW����
� PLVH�HQ�SODFH�G¶XQH�VXUYHLOODQFH�SLp]RPpWULTXH�GH�OD�SUHPLqUH�QDSSH�G¶HDX�VRXWHUUDLQH�HW�GX�IRUDJH�GDQV�O¶<SUpVLHQ���
� SODQ�GH�UpGXFWLRQ�GHV�FRQVRPPDWLRQV�G¶D]RWH�HW�G¶K\GURJqQH���
� PHVXUHV�GH�EUXLW�HQ�OLPLWH�GH�SURSULpWp�HQ�SUpYLVLRQ�GH�OD�FRQVWUXFWLRQ�SURFKDLQH�GH�ORJHPHQWV��

3DJQ\�VXU�0RVHOOH�
� UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�G¶HDX���
� PLVH�HQ�SODFH�G¶XQ�SODQ�G¶DFWLRQ�SRXU�OH�WUDQVSRUW�GHV�PDWLqUHV�GDQJHUHXVHV���
� VXUYHLOODQFH�GHV�HDX[�VRXWHUUDLQHV��

(YUHX[�
� OLPLWDWLRQ�GX�YROXPH�GHV�ERXHV�VWRFNpHV�HW�GHX[LqPH�ILOLqUH�GH�UHF\FODJH���
� UHF\FODJH�j������GHV�ULEORQV���
� WUL�VpOHFWLI�GHV�QpRQV�HW�GHV�DpURVROV���
� OLPLWDWLRQ�GH�OD�SXLVVDQFH�GHV�FKDXGLqUHV���
� UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�G¶DJHQW�GpPRXODQW���
� SURJUDPPH�GH�IRUPDWLRQ�FRQFHUQDQW�OH�WUDQVSRUW�GHV�PDWLqUHV�GDQJHUHXVHV���
� REWHQWLRQ�GH�OD�FHUWLILFDWLRQ�4XDOLWp�76��������FRPSOpPHQW�GH�OD�QRUPH�,62������SRXU�VRQ�DSSOLFDWLRQ�GDQV�O¶LQGXVWULH�DXWRPRELOH���

�
&DUERQH� /RUUDLQH� D� SRXUVXLYL� HQ� ����� VD� GpPDUFKH� GH� FHUWLILFDWLRQ� ,62�������� XQH�GHV� PHVXUHV� PDMHXUHV� GH� OD� SROLWLTXH� HQYLURQQHPHQWDOH�� $� ILQ� ������ �� VLWHV�LPSRUWDQWV� DYDLHQW� GpMj� UHoX� FHWWH� FHUWLILFDWLRQ� HW� G¶DXWUHV� VLWHV� V¶\� SUpSDUHQW�� /H�*URXSH� V¶HVW� IL[p� FRPPH� REMHFWLI� G¶REWHQLU� FHWWH� FHUWLILFDWLRQ� j� KRUL]RQ� ����� SRXU�O¶HQVHPEOH�GH�VHV�VLWHV�LPSRUWDQWV�GDQV�OH�PRQGH���
3DU� DLOOHXUV�� XQH� HQTXrWH� VXU� OHV� ULVTXHV� OLpV� DX[� SURGXLWV� FKLPLTXHV� D� pWp� IDLWH� HQ�������SDU�OD�'LUHFWLRQ�GHV�5LVTXHV�,QGXVWULHOV�(QYLURQQHPHQW��6�UHWp��,O�Q¶\�D�SDV�GH�UHMHWV� GDQV� O¶DLU�� O¶HDX� RX� OH� VRO� SRXYDQW� DIIHFWHU� JUDYHPHQW� O¶HQYLURQQHPHQW��� SDU�FRQVpTXHQW��LO�Q¶\�D�SDV�G¶DWWHLQWHV�j�O¶pTXLOLEUH�ELRORJLTXH��DX[�PLOLHX[�QDWXUHOV�QL�DX[�HVSqFHV�DQLPDOHV�HW�YpJpWDOHV�SURWpJpHV��
�
/HV�GpSHQVHV�HQJDJpHV�SRXU�SUpYHQLU� OHV�FRQVpTXHQFHV�GH�O¶DFWLYLWp�GH� OD�VRFLpWp�VXU�O¶HQYLURQQHPHQW�VRQW�JOREDOLVpHV�GDQV�OHV�GpSHQVHV�G¶LQYHVWLVVHPHQW�GX�*URXSH��/HXU�PRQWDQW�Q¶HVW�SDV�VLJQLILFDWLI�FDU�&DUERQH�/RUUDLQH�D�GpMj�PLV�HQ�°XYUH� OHV�PHVXUHV�QpFHVVDLUHV�SRXU�SUpYHQLU�OHV�ULVTXHV�HQ�PDWLqUH�G¶HQYLURQQHPHQW��,O�Q¶D�GRQF�SDV�pWp�FRPSWDELOLVp�GH�SURYLVLRQV�SRXU�O¶HQYLURQQHPHQW�HQ�������
/D�6RFLpWp�Q¶D�SDV�HX�j�YHUVHU�G¶�LQGHPQLWpV�DX�FRXUV�GH�O¶H[HUFLFH�HQ�H[pFXWLRQ�G¶XQH�GpFLVLRQ�MXGLFLDLUH�HQ�PDWLqUH�G¶HQYLURQQHPHQW��
/H� *URXSH� D� VRXVFULW� XQH� DVVXUDQFH� UHVSRQVDELOLWp� FLYLOH� SRXU� OHV� DWWHLQWHV� j�O¶HQYLURQQHPHQW��SROOXWLRQ�DFFLGHQWHOOH�RX�JUDGXHOOH���
�
�
�
�
�
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(YROXWLRQ�UpFHQWH�
'HSXLV�OH����GpFHPEUH�������LO�Q¶\�D�SDV�HX�G¶pYROXWLRQ�PDMHXUH�HQ�FH�TXL�FRQFHUQH�OD�VLWXDWLRQ�GH�WUpVRUHULH�GX�*URXSH��
'DQV� OH� GRPDLQH� GH� O¶DFWLYLWp� SURWHFWLRQ� pOHFWULTXH�� OH� *URXSH� V¶HVW� YX� UpFHPPHQW�DWWULEXHU� GHX[� UpFRPSHQVHV� GH� SUHVWLJH� SDU� VHV� FOLHQWV� QRUG�DPpULFDLQV�� $IILOLDWHG�'LVWULEXWRUV� HW� ,PDUN�� OHV� GHX[� SUHPLqUHV� DVVRFLDWLRQV� GH� GLVWULEXWHXUV� GH� PDWpULHO�pOHFWULTXH�GDQV�FHWWH�]RQH���
$IILOLDWHG�'LVWULEXWRUV�D�DWWULEXp�j�)HUUD]�6KDZPXW� OH�©�3UL[�G¶H[FHOOHQFH�0DUNHWLQJ�ª��$�'¶V�6XSSOLHU�([FHOOHQFH�LQ�0DUNHWLQJ�$ZDUG��TXL�UpFRPSHQVH�OH�GpYHORSSHPHQW�G¶XQ�HQVHPEOH�GH�SURJUDPPHV�PDUNHWLQJ��G¶RXWLOV�HW�GH�VHUYLFHV�j� IRUWH�YDOHXU�DMRXWpH�j�GHVWLQDWLRQ�GHV�FOLHQWV��
,PDUN� D� DWWULEXp� OH� ©�3UL[� GX� 'pYHORSSHPHQW� 3URGXLW�ª� �([FHOOHQFH� LQ� 3URGXFW�'HYHORSPHQW� $ZDUG�� TXL� UpFRPSHQVH� OHV� TXDOLWpV� G¶LQQRYDWLRQ� GH� )HUUD]� 6KDZPXW��DLQVL� TXH� OH� ODQFHPHQW� UpXVVL� GH� SOXVLHXUV� QRXYHDX[� SURGXLWV� PLV� UDSLGHPHQW� j�GLVSRVLWLRQ�GX�UpVHDX�,PDUN�JUkFH�j�GHV�VXSSRUWV�PDUNHWLQJ�DGDSWpV��
�
3DU� DLOOHXUV�� GDQV� OH� GRPDLQH� GX� IUHLQDJH�� OH� *URXSH� D� DQQRQFp� OD� VLJQDWXUH� G¶XQ�SDUWHQDULDW� H[FOXVLI� DYHF� 3HXJHRW� 6SRUW� SRXU� O¶DQQpH� ������ 'DQV� OH� FDGUH� GH� FH�SDUWHQDULDW��&DUERQH�/RUUDLQH�IRXUQLUD�j�3HXJHRW�GHV�SODTXHWWHV�GH�IUHLQV�GHVWLQpHV�j�pTXLSHU�OD�3HXJHRW�����:5&��
/HV�IUHLQV�&DUERQH�/RUUDLQH�GHVWLQpV�j� OD�FRPSpWLWLRQ�RQW�pWp�FKRLVLV�SDU�3HXJHRW�FDU�LOV�DOOLHQW� OD�SHUIRUPDQFH�GHV�QRXYHDX[�PDWpULDX[�IULWWpV��GRQW�OH�*URXSH�pTXLSH�GpMj�WRXV� OHV�7*9��DX�VDYRLU�IDLUH�GHV�LQJpQLHXUV�GH�&DUERQH�/RUUDLQH�GDQV�OH�GRPDLQH�GH�OD�GLVVLSDWLRQ�G¶pQHUJLH��
�
'DQV� OH�GRPDLQH�GHV�pTXLSHPHQWV�DQWL�FRUURVLRQ��&DUERQH�/RUUDLQH�YLHQW�GH�UHFHYRLU�XQH�FRPPDQGH�G¶XQ�PRQWDQW�GH���0 �SRXU�OD�IRXUQLWXUH�G¶XQ�UpDFWHXU�GHVWLQp�j�XQH�XVLQH� GH� FKLPLH� ILQH� HQ� (VSDJQH�� &H� UpDFWHXU� FKLPLTXH�� GHVWLQp� DX� WUDLWHPHQW� GH�IOXLGHV� FRUURVLIV�� VHUD� FRQVWUXLW� HQ� WDQWDOH�� &HWWH� � FRPPDQGH� IDLW� VXLWH� j� XQH�FRPPDQGH� DQDORJXH� OLYUpH� HQ� ����� j� O¶HQWLqUH� VDWLVIDFWLRQ� GX� FOLHQW�� &H� GHUQLHU�GHVWLQH�OH�UpDFWHXU�j�OD�IDEULFDWLRQ�GH�SRO\FDUERQDWH��XQ�PDWpULDX�HQ�SOHLQH�H[SDQVLRQ�TXL� UHPSODFH� OH� YHUUH� GDQV� OD� IDEULFDWLRQ� GHV� SKDUHV� GH� YRLWXUHV� SDU� H[HPSOH�� /H�UpDFWHXU� VHUD� IDEULTXp� GDQV� OD� QRXYHOOH� XVLQH� XOWUD� PRGHUQH� GX� *URXSH� &DUERQH�/RUUDLQH�j�2[QDUG��&DOLIRUQLH��HW�VHUD�OLYUp�G¶LFL�OD�ILQ�GH�O¶DQQpH��
�

3HUVSHFWLYHV������
/H�*URXSH�D�ODQFp�HQ������XQ�SODQ�G¶pFRQRPLHV�DQQXHOOHV�GH����0 ��SRUWp�HQVXLWH�j����0 �HW�HQJOREp� ILQ������GDQV�XQ�SODQ�©�%RRVWHU������ª�YLVDQW�j�SDVVHU� OD�PDUJH�RSpUDWLRQQHOOH� HQ� EDVVH� FRQMRQFWXUH� j� ���� HQYLURQ� FRQWUH� ��� HQ� ������ &H� SODQ�FRPSUHQG�GH�QRPEUHXVHV�UHVWUXFWXUDWLRQV�GRQW�OHV�SULQFLSDOHV�RQW�pWp�PLVHV�HQ�°XYUH�HQ������HW�������
�
/
DQQpH� ����� VH� SUpVHQWH� GRQF� IDYRUDEOHPHQW� SRXU� &DUERQH� /RUUDLQH�� (Q� HIIHW��LQGpSHQGDPPHQW�GH�WRXWH�UHSULVH�pFRQRPLTXH�� OH�*URXSH�YD�EpQpILFLHU�GX�SOHLQ�HIIHW�GHV�PHVXUHV�G
pFRQRPLHV�HW�GH�GpYHORSSHPHQW� ODQFpHV�HQ������HW������DX� WLWUH�GX�SODQ� �%RRVWHU� ������� 6
LO� UHVWH� TXHOTXHV� RSpUDWLRQV� j�PHQHU� RX�j� DFKHYHU� HQ�������HOOHV� VRQW� VDQV� FRPPXQH� PHVXUH� DYHF� FHOOHV� GpMj� ODQFpHV� GRQW� O
HIIHW� GHYUDLW� VH�WUDGXLUH�SDU�XQ�JDLQ�GqV������G
HQYLURQ�GHX[�SRLQWV�GH�PDUJH�RSpUDWLRQQHOOH�HW�XQH�KDXVVH� VHQVLEOH� GX� UpVXOWDW� G
H[SORLWDWLRQ�� &HWWH� DPpOLRUDWLRQ� VHUD� SURJUHVVLYH� DX�FRXUV� GH� O¶DQQpH� FDU� O¶DFKqYHPHQW� GHV� UHVWUXFWXUDWLRQV� HQ� )UDQFH� HQ� 3URWHFWLRQ�(OHFWULTXH� HW� HQ� $LPDQWV� FRQGXLUD� HQFRUH� j� TXHOTXHV� SHUWXUEDWLRQV� DX� FRXUV� GX�SUHPLHU�VHPHVWUH�������
�
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&HWWH�KDXVVH�GHV�UpVXOWDWV�GHYUDLW�rWUH�DPSOLILpH�SDU�OD�UHSULVH�pFRQRPLTXH�HQ������HW������� (Q� HIIHW�� OD� UHSULVH� pFRQRPLTXH� DX[� (WDWV�8QLV� HW� DX� -DSRQ� FRPPHQFH� j�EpQpILFLHU� DX� *URXSH�� $SUqV� OH� GpVWRFNDJH� HIIHFWXp� SDU� GH� QRPEUHX[� FOLHQWV� QRUG�DPpULFDLQV� HQ� QRYHPEUH� HW� GpFHPEUH� ������ OHV� YHQWHV� HQ� GpEXW� G
DQQpH� VRQW�QHWWHPHQW�PLHX[�RULHQWpHV��/HV�YHQWHV�GH�IXVLEOHV�DX�-DSRQ�VRQW�pOHYpHV��/D�VLWXDWLRQ�HQ�(XURSH�VHPEOH�VH�VWDELOLVHU��HQ�SDUWLFXOLHU�HQ�$OOHPDJQH��6L�RQ�QH�YRLW�DXFXQ�VLJQH�UpHO�GH�UHSULVH�GDQV�FHWWH�]RQH�DX�GpEXW�GH�������FHX[�FL�SRXUUDLHQW�VH�PDQLIHVWHU�HQ�ILQ� G¶DQQpH� RX� FRXUDQW� ������ 3DU� DLOOHXUV�� O¶$VLH� UHVWHUD� XQH� ]RQH� G¶DFWLYLWp� IRUWH� HW�FURLVVDQWH� SRXU� OH� *URXSH�� PrPH� V¶LO� QH� EpQpILFLHUD� SDV� HQ� ����� GH� FRQWUDWV�H[FHSWLRQQHOV�FRPPH�FHX[�GHV�IUHLQV�SRXU�OH�7*9�FRUpHQ��
�
(QILQ�� V
LO� UHVWHUD� TXHOTXHV� FKDUJHV� H[FHSWLRQQHOOHV� j� FRPSWDELOLVHU� HQ� ����� SRXU�FHUWDLQHV� UHVWUXFWXUDWLRQV�� OHXU� PRQWDQW� VHUD� IDLEOH�� HW� OH� UpVXOWDW� QHW� GX� *URXSH�GHYUDLW� rWUH� VLJQLILFDWLYHPHQW� SRVLWLI�� &HWWH� SHUVSHFWLYH� SHUPHW� G
HQYLVDJHU�IDYRUDEOHPHQW�OD�UHSULVH�GH�OD�GLVWULEXWLRQ�G
XQ�GLYLGHQGH�DX�WLWUH�GH�O¶H[HUFLFH�������
�
�

� �
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!�&RPSWHV�FRQVROLGpV�HW�DQQH[H�
�
�
�
�
�

3pULPqWUH�GH�FRQVROLGDWLRQ� ���
/LVWH�GHV�VRFLpWpV�FRQVROLGpHV� ���
(YROXWLRQ�GX�SpULPqWUH�GH�FRQVROLGDWLRQ� ���
5pVXOWDWV�SDU�DFWLRQ� ���
&RPSWHV�FRQVROLGpV� ���
$QQH[H�DX[�FRPSWHV�FRQVROLGpV� ���
5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OHV�FRPSWHV�FRQVROLGpV� ���
�
�
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3pULPqWUH�GH�FRQVROLGDWLRQ�DX����������±�*URXSH�&DUERQH�/RUUDLQH�
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eYROXWLRQ� GX� SpULPqWUH� GH� FRQVROLGDWLRQ� DX� FRXUV� GHV� WURLV� GHUQLqUHV�DQQpHV�
/HV� SULQFLSDOHV�PRGLILFDWLRQV� D\DQW� DIIHFWp� OHV� FRPSWHV� FRQVROLGpV� HQ������������HW������VRQW�OHV�VXLYDQWHV����

� $X�FRXUV�GH�O¶H[HUFLFH�������VRQW�HQWUpHV�GDQV�OH�SpULPqWUH�VHORQ�OD�PpWKRGH�G
LQWpJUDWLRQ�JOREDOH��L��O¶DFWLYLWp�$VVHPEODJH�EDODLV�SRUWH�EDODLV�GH�OD�VRFLpWp�$92�DFTXLVH�OH��HU�PDL��������LL��HW�OHV�VRFLpWpV�VXLYDQWHV��LVVXHV�GH�OD�ILOLDOLVDWLRQ�GH�/H�&DUERQH�/RUUDLQH�6$��)UDQFH����&DUERQH�/RUUDLQH�$SSOLFDWLRQV�eOHFWULTXHV��&DUERQH�/RUUDLQH�&RPSRVDQWV��&DUERQH�/RUUDLQH�eTXLSHPHQW�*pQLH�&KLPLTXH��&DUERQH�/RUUDLQH�&RUSRUDWH�6HUYLFHV��/HV�DFWLIV�$LPDQWV�GH�VSpFLDOLWpV�GH�OD�VRFLpWp�8JLPDJ�6$�VRQW�VRUWLV�GX�SpULPqWUH�VXLWH�j�OHXU�FHVVLRQ�ILQ�MXLQ�������
� $X�FRXUV�GH�O¶H[HUFLFH�������HVW�HQWUpH�GDQV�OH�SpULPqWUH�VHORQ�OD�PpWKRGH�G
LQWpJUDWLRQ�JOREDOH�OD�VRFLpWp�3RO\JUDSKLWH�DFTXLVH�ILQ�������
� $X�FRXUV�GH�O¶H[HUFLFH�������VRQW�HQWUpV�GDQV�OH�SpULPqWUH�VHORQ�OD�PpWKRGH�G¶LQWpJUDWLRQ�JOREDOH�OD�MRLQW�YHQWXUH�&DUERQH�.LUNZRRG�/OF��86$���DLQVL�TXH�OHV�DFWLIV�GH�OD�GLYLVLRQ�HXURSpHQQH�©�WX\DXWHULHV�HW�FRORQQHV�UHYrWXHV�GH�SRO\PqUHV�IOXRUpV�ª�GX�JURXSH�3ODVWLF�2PQLXP��/¶pWDEOLVVHPHQW�GH�FRPSWHV�SUR�IRUPD�QH�VH�MXVWLILH�SDV�FRPSWH�WHQX�GX�FDUDFWqUH�QRQ�VLJQLILFDWLI�GH�FHV�FURLVVDQFHV�H[WHUQHV��

����5pVXOWDWV�SDU�DFWLRQ�
nok)gipPqrdfÉPÊPk�Ërgih^dÍÌ£gik�k)ÊPt h^d ÎLÏPÏiÐ ÎLÏPÏ-Î ÎLÏPÏ¥ÑÒ VYo^b9TW[¥rrÓ _�l�q�g VYc£Ô �a�Ä�n�Y� �a�a| �a�Ä�\}9�¸���m| �a�Ä�\z9� �Y~Yz
Õ hKÖtau"Ô¦Xw× q _\qslxVYX9TW_acnq z9�rØw� �`�wØw� �`�`Ø �
tau"Ô¦Xw× q _\qslxVYX9TW_acnqUc\[\q zaz%Ø�} }az%Ø�z }m�^Øw�
tau"Ô¦Xw× q _\qs_`Ùm_acnqs_aopVYTwq�g Ô	Ô�[aop[acnq�ÔÁr9["Ôu�lx_aTwq�ÔÁrrÓ _�l	Ú¢X9g Ô¦g q�g VYc Û }az%Øw�"Ü Û �^Ø��wÜ �%Ø �
Ý urx%pPm j�Ê%jÞh^dwj[bHdrxyx£gLewt uwj�urx
e`gih^x£gim t bHurdrxßqrÊPk�j[b-pànok)gipPqrd

á ÐLâLã�ÎHä á Ñ%Ï^ã�â-ä á âLãDÑrä
Õ h å^Ê^e�jQt gihtau"Ô¦Xw× q _\qslxVYX9TW_acnq z%Øw� �^Ø©� �^Ø ~
tau"Ô¦Xw× q _\qslxVYX9TW_acnqUc\[\q z%Ø |a| z%Ø �a� }%Ø©�
tau"Ô¦Xw× q _\qs_`Ùm_acnqs_aopVYTwq�g Ô	Ô�[aop[acnq�Ô
r9["ÔÁu�lx_aTwq�ÔÁrrÓ _�l	Ú¢X9g Ô¦g q�g VYc Û z%Ø �%Ü Û |rØ �rÜ |rØ��
tau"Ô¦Xw× q _\qUc\[\qsr9["ÔÞÔ�Vmlng u\q u"ÔÁlxVYc£Ô�Vr× g r9u�["Ô
Û Z\_aTwqsr¢X¥SUTWVYX9Z\["Ü Û }%Ø �rÜ Û �`Ø |%Ü Û |rØ��wÜ
Ý urx%pPm j�Ê%jÞh^dwj[b-t m p^uçæ8è�é á Ðrã�ÎHä á Ï^ã�ê-ä á Ï^ã�ëPä¼��xÀÞìkªn�n��� � �a�k�a�m�s¼w´a�m�è��£a� ¿³���9�n´¢��À�í¦�a��»^�9���¥£Pî �9µ§��� ���m�iµx���m�n��� �W�\�m�Y�k� �¥µf�\´Y� � �m��´Y� �\�i�n´`��� ���m�i£9�p�¦�9�\�¦µ��5� ´`��� ������n�n� �m�Y�{Ã^� �a�¦�\�¨Ã^� � µ�� ï9�W�����¥£9���8î �§ÏY�\��µ�� µx�m¯

ð gLewt uwj�uÍÌ£dfÉPÊPk�Ërgih^d^ñ_Ì£gik�k)ÊPt h^d ÎLÏPÏiÐ ÎLÏPÏ-Î ÎLÏPÏ¥ÑÒ VYo^b9TW[¥rrÓ _�l�q�g VYc£Ô �a�Ä�n�Y� �a�a| �a�Ä�\}9�¸���m| �a�Ä�\z9� �Y~Yz
Õ hKÖtau"Ô¦Xw× q _\qslxVYX9TW_acnq z9|rØ | �n�rØ ~ |rØ �
Ý urx%pPm j�Ê%jÞh^dwj á ÑwòLã�ò-ä Ñ£ã�Î Ðrã�ÐÕ h å^Ê^e�jQt gihtau"Ô¦Xw× q _\qslxVYX9TW_acnq �`Ø��9� �`Ø��9~ |rØ |a�
Ý urx%pPm j�Ê%jÞh^dwj á Ñ£ã�Î^â-ä Ï^ãDÑPÑ Ï^ã�ÐHÏ
Öógih%j�ÊPh%j[b-pàb-t ôit bHdHh^bHdfÊPpßjQt jQk)dfbHdrx
ÐçbHdHk�hPt dHk)xydwõHdHk)ewt e`drx ÎLÏPÏiÐ ÎLÏPÏ-Î ÎLÏPÏ¥Ñ
tau"Ô¦Xw× q _\qsr¢g Ôfq�T5g b9X\u Û�ö Ü |rØ | �rØ�} �\}%Ø�z
jsg ÙYg r9[ac\r9[Äc\[\qs[ac Z\_aT³_�l�q�g VYc"÷ |rØ | |rØ ~ |rØ �
øóù � �i�\�¥´a�m� �\» �\�Y�{�a�^µx�9���©�i£9���8î �§ÏY�\��µ�� µx�p�n��� �x�m�Y�W¯
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&HVVLRQV�G¶LPPRELOLVDWLRQV� ���� ���� ����
�%��)OX[�GH�WUpVRUHULH�QpFHVVLWp�SDU�OHV�LQYHVWLVVHPHQWV�G¶H[SORLWDWLRQ� ������� ������� �������
�&��&DVK�IORZ�G¶H[SORLWDWLRQ�FRXUDQWH� ����� ����� �����
,QYHVWLVVHPHQWV�QHWV�OLpV�j�O¶LQFLGHQFH�GHV�YDULDWLRQV�GH�SpULPqWUH� ������� ������ ������
&HVVLRQV�H[FHSWLRQQHOOHV�G¶LPPRELOLVDWLRQV� ����� ���� �
�'��&DVK�IORZ�QHW� ����� ����� �����
$XJPHQWDWLRQ�GH�FDSLWDO�UHoXH� ���� ���� ����
'LYLGHQGHV�QHWV�YHUVpV�DX[�DFWLRQQDLUHV�HW�DX[�PLQRULWDLUHV� ������ ������� �������
)OX[�GH�WUpVRUHULH�KRUV�H[SORLWDWLRQ� ������ ������ ������
�(���$XJPHQWDWLRQ����GLPLQXWLRQ�GH�O¶HQGHWWHPHQW�� ����� ����� ����

��
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$QQH[H�DX[�FRPSWHV�FRQVROLGpV�
�
1RWH�Q������3ULQFLSHV�HW�UqJOHV�GH�FRQVROLGDWLRQ�
�

/HV�FRPSWHV� FRQVROLGpV�GX�*URXSH�&DUERQH�/RUUDLQH�VRQW�pWDEOLV�HQ�FRQIRUPLWp�DYHF�OHV�SULQFLSHV� FRPSWDEOHV�GpILQLV�SDU� OH�5qJOHPHQW�������GX�&5&�UHODWLI�DX[�FRPSWHV�FRQVROLGpV�GHV�VRFLpWpV�FRPPHUFLDOHV�HW�HQWUHSULVHV�SXEOLTXHV���
� �

$�±�3pULPqWUH�GH�FRQVROLGDWLRQ��
/HV� FRPSWHV� FRQVROLGpV�GX�*URXSH� LQFOXHQW�/H�&DUERQH�/RUUDLQH�HW� WRXWHV� OHV� ILOLDOHV�VLJQLILFDWLYHV�TXH�OH�*URXSH�FRQWU{OH�GLUHFWHPHQW�RX�LQGLUHFWHPHQW��
/¶HQVHPEOH�GX�SpULPqWUH�HVW�FRQVROLGp�VHORQ�OD�PpWKRGH�GH�O¶LQWpJUDWLRQ�JOREDOH��
%�±�&RQYHUVLRQ�GHV�pWDWV�ILQDQFLHUV��
/D�FRQYHUVLRQ�HQ�HXURV�GHV�pWDWV�ILQDQFLHUV�GHV�ILOLDOHV�pWUDQJqUHV�HVW�HIIHFWXpH�VHORQ�OHV�SULQFLSHV�VXLYDQWV����

� /HV�DFWLIV�HW�OHV�SDVVLIV�VRQW�FRQYHUWLV�DX�WDX[�GH�FKDQJH�HQ�YLJXHXU�j�OD�FO{WXUH�GH�O¶H[HUFLFH���
� /HV�SRVWHV�GX�FRPSWH�GH�UpVXOWDW�VRQW�FRQYHUWLV�DX�WDX[�PR\HQ�DQQXHO����
� /¶pFDUW�GH�FRQYHUVLRQ��SRUWp�GDQV�OHV�FDSLWDX[�SURSUHV�SRXU�OD�SDUW�*URXSH��FRPSUHQG�OHV�pOpPHQWV�VXLYDQWV���L��LQFLGHQFH�GH�OD�YDULDWLRQ�GHV�WDX[�GH�FKDQJH�VXU�OHV�DFWLIV�HW�OHV�SDVVLIV��LL��GLIIpUHQFH�HQWUH�OH�UpVXOWDW�FDOFXOp�DX�WDX[�PR\HQ�HW�OH�UpVXOWDW�FDOFXOp�DX�WDX[�GH�FO{WXUH��

&�±�&UpDQFHV�HW�GHWWHV�OLEHOOpHV�HQ�GHYLVHV���
/HV� WUDQVDFWLRQV� GDQV� XQH� PRQQDLH� DXWUH� TXH� FHOOH� GH� IRQFWLRQQHPHQW� VRQW�HQUHJLVWUpHV�DX� WDX[�GH�FKDQJH�HQ�YLJXHXU�j� OD�GDWH�GH�WUDQVDFWLRQ��/HV�FUpDQFHV�HW�GHWWHV�SURYHQDQW�GH�FHV�RSpUDWLRQV�HW�ILJXUDQW�GDQV� OHV�FRPSWHV�j� OD�GDWH�GH�FO{WXUH�VRQW� FRQYHUWLHV�DX� WDX[�GH�FKDQJH�HQ�YLJXHXU�j� FHWWH�GDWH�� /HV�SURILWV�HW� OHV�SHUWHV�SURYHQDQW�GH�OD�FRQYHUVLRQ�VRQW�HQUHJLVWUpV�GDQV�OH�FRPSWH�GH�UpVXOWDW�GH�O
H[HUFLFH��
'�±�,PPRELOLVDWLRQV�LQFRUSRUHOOHV��
D��eFDUWV�G¶DFTXLVLWLRQ����
/HV�pFDUWV�G¶DFTXLVLWLRQ�� FRUUHVSRQGDQW�j� OD�GLIIpUHQFH�HQWUH� OH�FR�W�G¶DFTXLVLWLRQ�GHV�WLWUHV�HW� OD�YDOHXU�GH�PDUFKp�GHV�DFWLIV�HW�SDVVLIV�DFTXLV��VRQW�DPRUWLV�VXU�XQH�GXUpH�Q¶H[FpGDQW� SDV� ��� DQV�� /HV� GXUpHV� DFWXHOOHV� UHWHQXHV� VRQW� FRPSULVHV� HQWUH� ���HW����DQV���
E��/HV�IUDLV�G¶pWDEOLVVHPHQW��
/HV�IUDLV�G¶pWDEOLVVHPHQW�VRQW�DPRUWLV�VXU���DQV�PD[LPXP���
F��/HV�EUHYHWV�HW�OLFHQFHV��
/HV�EUHYHWV�HW�OLFHQFHV�VRQW�DPRUWLV�VXU�OD�SpULRGH�GH�SURWHFWLRQ�MXULGLTXH��/HV�ORJLFLHOV�LQIRUPDWLTXHV�VRQW�DPRUWLV�VXU�OHXU�GXUpH�SUREDEOH�G¶XWLOLVDWLRQ��DYHF�XQ�PD[LPXP�GH���DQV���
(�±�,PPRELOLVDWLRQV�FRUSRUHOOHV��
/HV� LPPRELOLVDWLRQV� FRUSRUHOOHV� VRQW� pYDOXpHV� j� OHXU� FR�W� G¶DFTXLVLWLRQ� RX� GH�SURGXFWLRQ���
/HV� DPRUWLVVHPHQWV� SRXU� GpSUpFLDWLRQ� GHV� LPPRELOLVDWLRQV� FRUSRUHOOHV� VRQW� FDOFXOpV�VHORQ�OH�PRGH�OLQpDLUH��HQ�IRQFWLRQ�GH�OD�GXUpH�G¶XWLOLVDWLRQ�SUpYXH�GX�ELHQ��
/HV�GXUpHV�UHWHQXHV�VRQW����

� &RQVWUXFWLRQV� � � ���j����DQV�
� $JHQFHPHQWV�HW�LQVWDOODWLRQV� ���j����DQV�
� 0DWpULHOV�HW�RXWLOODJHV� � ��j����DQV�
� 0DWpULHOV�GH�WUDQVSRUW� � ��j���DQV�
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/HV�LPPRELOLVDWLRQV�G¶XQ�PRQWDQW�VXSpULHXU�j���0 �TXL�VRQW�ILQDQFpHV�SDU�GHV�FRQWUDWV�GH� FUpGLW�EDLO� j� ORQJ� WHUPH� ILJXUHQW� j� O
DFWLI� HW� VRQW� DPRUWLHV� HQ� DFFRUG� DYHF� OHV�SULQFLSHV� GX� *URXSH� FRQFHUQDQW� O
pYDOXDWLRQ� GHV� LPPRELOLVDWLRQV� FRUSRUHOOHV���/HV�HQJDJHPHQWV�ILQDQFLHUV�TXL�HQ�UpVXOWHQW�ILJXUHQW�GDQV�OHV�GHWWHV�ILQDQFLqUHV��
)�±�'pSUpFLDWLRQ�H[FHSWLRQQHOOH��
$�OD�FO{WXUH�GHV�FRPSWHV��ORUVTXH�GHV�pYpQHPHQWV�RX�GHV�FKDQJHPHQWV�GHV�FRQGLWLRQV�GH� PDUFKp� VRQW� VXVFHSWLEOHV� GH� SURYRTXHU� XQH� SHUWH� GH� YDOHXU� GHV� pFDUWV�G¶DFTXLVLWLRQ�� GHV� LPPRELOLVDWLRQV� LQFRUSRUHOOHV� HW� FRUSRUHOOHV� RX� GHV� LPS{WV� GLIIpUpV�DFWLIV��OHXU�YDOHXU�QHWWH�HVW�UHYXH�VXU�OD�EDVH�GHV�SHUIRUPDQFHV�RSpUDWLRQQHOOHV�IXWXUHV�HVWLPpHV�GH�O¶DFWLYLWp�FRUUHVSRQGDQWH��/RUVTXH�FHOD�V¶DYqUH�QpFHVVDLUH��FHV�SRVWHV�IRQW�O¶REMHW�G¶XQH�GpSUpFLDWLRQ�H[FHSWLRQQHOOH�SRXU�OHV�UDPHQHU�j�OHXU�MXVWH�YDOHXU��
*�±�,PPRELOLVDWLRQV�ILQDQFLqUHV��
/HV� WLWUHV�GHV�VRFLpWpV�QRQ�FRQVROLGpHV�VRQW�pYDOXpV�j� OHXU�FR�W�G¶DFTXLVLWLRQ��(Q�FDV�GH�SHUWH�GXUDEOH�GH�YDOHXU��XQH�SURYLVLRQ�SRXU�GpSUpFLDWLRQ�HVW�FRQVWLWXpH�VL�OD�YDOHXU�FRPSWDEOH�HVW�VXSpULHXUH�j�OD�YDOHXU�G¶XVDJH��FHOOH�FL�pWDQW�GpWHUPLQpH�SDU�UpIpUHQFH�j�OD� TXRWH�SDUW� GH� VLWXDWLRQ� QHWWH� GpWHQXH� HW� HQ� WHQDQW� FRPSWH� GHV� SHUVSHFWLYHV� GH�GpYHORSSHPHQW�j�PR\HQ�WHUPH���
/HV� ILOLDOHV� QRQ� FRQVROLGpHV� VRQW� DX� QRPEUH� GH� ���� OHXU� DFWLYLWp� SULQFLSDOH� pWDQW� OD�GLVWULEXWLRQ�GHV�SURGXFWLRQV�GHV�VRFLpWpV�FRQVROLGpHV��/HXU�LQFOXVLRQ�GDQV�OH�SpULPqWUH�GH�FRQVROLGDWLRQ�Q¶DXUDLW�SDV�G¶LPSDFW�VLJQLILFDWLI�VXU�OH�FKLIIUH�G¶DIIDLUHV�GX�*URXSH��
+��3URYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV�
'HV� SURYLVLRQV� VRQW� FRPSWDELOLVpHV� ORUVTXH�� j� OD� FO{WXUH� GH� O¶H[HUFLFH�� LO� H[LVWH� XQH�REOLJDWLRQ� GX� *URXSH� j� O¶pJDUG� G¶XQ� WLHUV� GRQW� LO� HVW� SUREDEOH� RX� FHUWDLQ� TX¶HOOH�SURYRTXHUD� XQH� VRUWLH� GH� UHVVRXUFHV� DX� EpQpILFH� GH� FH� WLHUV�� VDQV� FRQWUHSDUWLH� DX�PRLQV�pTXLYDOHQWH�DWWHQGXH�GH�FHOXL�FL��
&HWWH� REOLJDWLRQ� SHXW� rWUH� G¶RUGUH� OpJDO�� UpJOHPHQWDLUH� RX� FRQWUDFWXHO�� (OOH� SHXW�pJDOHPHQW�GpFRXOHU�GH�SUDWLTXHV�GX�*URXSH�RX�G¶HQJDJHPHQWV�SXEOLFV�D\DQW�FUpp�XQH�DWWHQWH� OpJLWLPH� GHV� WLHUV� FRQFHUQpV� VXU� OH� IDLW� TXH� OH� *URXSH� DVVXPHUD� FHUWDLQHV�UHVSRQVDELOLWpV��
,�±�9DOHXUV�G¶H[SORLWDWLRQ��
/HV�VWRFNV�VRQW�pYDOXpV�DX�SUL[�GH�UHYLHQW��GpWHUPLQp�VHORQ�OD�PpWKRGH�GX�FR�W�PR\HQ�SRQGpUp��RX�DX�SUL[�GH�PDUFKp�VL�FHOXL�FL�HVW�LQIpULHXU��
/HV� FR�WV� LQGLUHFWV� SULV� HQ� FRPSWH� GDQV� OD� YDORULVDWLRQ� GHV� VWRFNV� G¶HQ�FRXUV� HW� GH�SURGXLWV�ILQLV�QH�FRPSUHQQHQW�TXH�FHX[�OLpV�j�OD�SURGXFWLRQ���
8QH� SURYLVLRQ� SRXU� URWDWLRQ� OHQWH� HVW� FRPSWDELOLVpH� ORUVTX¶HOOH� HVW� pFRQRPLTXHPHQW�MXVWLILpH���
-�±�&KLIIUH�G¶DIIDLUHV�FRQVROLGp��
/H�FKLIIUH�G¶DIIDLUHV�FRPSUHQG�OHV�YHQWHV�GH�SURGXLWV�ILQLV�HW�GH�SUHVWDWLRQV�GH�VHUYLFHV�DWWDFKpHV� j� FHV� SURGXLWV�� OHV� YHQWHV� GH� GpFKHWV�� OHV� YHQWHV� GH�PDUFKDQGLVHV� HW� OHV�IUDLV�GH�SRUW�IDFWXUpV���
/HV� SURGXLWV� UpVXOWDQW� G¶DFWLYLWpV� DQQH[HV� ILJXUHQW� GDQV� OH� FRPSWH� GH� UpVXOWDW� DX[�UXEULTXHV� GH� QDWXUH� FRUUHVSRQGDQWH� �DXWUHV� UHYHQXV�� SURGXLWV� ILQDQFLHUV�� SURGXLWV�H[FHSWLRQQHOV�� RX� HQ� GpGXFWLRQ� GHV� IUDLV� GH�PrPH�QDWXUH� �FRPPHUFLDX[�� JpQpUDX[��DGPLQLVWUDWLIV��UHFKHUFKH����
.�±�)UDLV�GH�UHFKHUFKH��
/HV� IUDLV� GH� UHFKHUFKH� VRQW� SULV� HQ� FKDUJH� GDQV� O¶H[HUFLFH� DX� FRXUV� GXTXHO� LOV� VRQW�FRQVWDWpV���
/�±�3HQVLRQV��UHWUDLWHV�HW�LQGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH��/HV�HQJDJHPHQWV�GX�*URXSH�DX�WLWUH�GHV�UpJLPHV�GH�UHWUDLWH�j�SUHVWDWLRQV�GpILQLHV�HW�GHV�LQGHPQLWpV�GH�GpSDUW�j�OD�UHWUDLWH�VRQW�GpWHUPLQpV�HQ�DSSOLTXDQW�XQH�PpWKRGH�DFWXDULHOOH�SURVSHFWLYH�TXL�WLHQW�FRPSWH�GHV�FRQGLWLRQV�pFRQRPLTXHV�SURSUHV�j�FKDTXH�SD\V��&HV�HQJDJHPHQWV�VRQW�FRXYHUWV�SDU�GHV�IRQGV�GH�UHWUDLWH�RX�SDU�GHV�SURYLVLRQV�LQVFULWHV�DX�ELODQ�DX�IXU�HW�j�PHVXUH�GH�O¶DFTXLVLWLRQ�GHV�GURLWV�SDU�OHV�VDODULpV���(Q�FH�TXL�FRQFHUQH�OHV�VRFLpWpV�IUDQoDLVHV����/HV�SHQVLRQV�HW�UHWUDLWHV�VRQW�YHUVpHV�SDU�OHV�RUJDQLVPHV�H[LVWDQW�j�FHW�HIIHW��&HV�
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GHUQLHUV�VRQW�ILQDQFpV�SDU�OHV�SDLHPHQWV�GH�FRWLVDWLRQV�YHUVpHV�SDU�OHV�VRFLpWpV��DX�SURUDWD�GHV�UpPXQpUDWLRQV�GX�SHUVRQQHO�HQ�DFWLYLWp���/HV�FRWLVDWLRQV�VRQW�HQUHJLVWUpHV�GDQV�OHV�FRPSWHV�LQGLYLGXHOV�GHV�VRFLpWpV��'DQV�FHUWDLQV�FDV��GHV�UHWUDLWHV�FRPSOpPHQWDLUHV�j�OD�FKDUJH�GHV�VRFLpWpV�SHXYHQW�V¶DMRXWHU�DX[�DUUpUDJHV�GHV�RUJDQLVPHV�VSpFLDOLVpV���/HV�LQGHPQLWpV�GH�GpSDUW�SUpYXHV�SDU�GHV�DFFRUGV�FROOHFWLIV�IRQW�O¶REMHW�G¶XQH�SURYLVLRQ�GDQV�OHV�FRPSWHV�FRQVROLGpV���XQH�TXRWH�SDUW�GH�FHV�SURYLVLRQV�D�pWp�YHUVpH�HQ������j�XQ�IRQGV�GH�JDUDQWLH�JpUp�SDU�XQ�RUJDQLVPH�VSpFLDOLVp���/¶HQVHPEOH�GH�FHV�HQJDJHPHQWV�D�pWp�FDOFXOp�VXU�OD�EDVH�G¶XQH�pWXGH�DFWXDULHOOH�HIIHFWXpH�HQ�������OHV�SULQFLSDOHV�K\SRWKqVHV�XWLOLVpHV�VRQW�XQ�WDX[�G¶LQWpUrW�GH��������HW�XQ�WDX[�G¶DXJPHQWDWLRQ�JpQpUDOH�GHV�VDODLUHV�j������ �0�±�5pVXOWDW�RSpUDWLRQQHO�/H�UpVXOWDW�RSpUDWLRQQHO�FRUUHVSRQG�DX�UpVXOWDW�G¶H[SORLWDWLRQ�DYDQW�SULVH�HQ�FKDUJH�GX�UpVXOWDW�ILQDQFLHU��GHV�LPS{WV�HW�GHV�FKDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV��/H�UpVXOWDW�RSpUDWLRQQHO�GH�FKDTXH�DFWLYLWp�Q¶LQFOXW�SDV�OHV�IUDLV�FHQWUDX[�TXL�VRQW�GpGXLWV�GX�UpVXOWDW�G¶H[SORLWDWLRQ�GX�*URXSH��/HV�IUDLV�FHQWUDX[�FRUUHVSRQGHQW�DX[�GpSHQVHV�GH�JHVWLRQ�GX�*URXSH��QRQ�LPSXWDEOHV�GLUHFWHPHQW�DX[�DFWLYLWpV��� �1�±�,PS{WV�GLIIpUpV��/HV�FRUUHFWLRQV�RX�WUDLWHPHQWV�FRPSWDEOHV�RSpUpV�HQ�FRQVROLGDWLRQ��DPRUWLVVHPHQWV��SURYLVLRQV��GpFRPSWHV�ILVFDX[��SHXYHQW�HQWUDvQHU�OD�PRGLILFDWLRQ�GHV�UpVXOWDWV�GHV�VRFLpWpV�FRQVROLGpHV��/HV�GLIIpUHQFHV�WHPSRUDLUHV�DSSDUDLVVDQW�HQWUH�OD�EDVH�LPSRVDEOH�HW�OH�UpVXOWDW�UHWUDLWp�GRQQHQW�OLHX�DX�FDOFXO�G¶LPS{WV�GLIIpUpV�VHORQ�OD�PpWKRGH�GX�UHSRUW�YDULDEOH���/HV�LPS{WV�GLIIpUpV�VRQW�SUpVHQWpV�j�O¶DFWLI�RX�DX�SDVVLI�GX�ELODQ�FRQVROLGp�HW�FODVVpV�HQ�ORQJ�RX�FRXUW�WHUPH�VHORQ�OH�FDV��$XFXQH�SURYLVLRQ�SRXU�LPS{WV�GH�GLVWULEXWLRQ�Q¶HVW�FRQVWLWXpH�DX�WLWUH�GHV�EpQpILFHV�GRQW�OD�GLVWULEXWLRQ�Q¶HVW�SDV�HQYLVDJpH��2�±�&KDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV�/HV�FKDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV�FRUUHVSRQGHQW�DX[�FKDUJHV�HW�SURGXLWV�KRUV�JHVWLRQ�FRXUDQWH�GH�OD�VRFLpWp��,OV�VH�FDUDFWpULVHQW�HVVHQWLHOOHPHQW�SDU�OHXU�QDWXUH�LQKDELWXHOOH�HW�OHXU�FDUDFWqUH�SRQFWXHO��
�
�

1RWH�Q������'pSUpFLDWLRQ�GHV�DFWLIV�$LPDQWV�
�

/H�GpYHORSSHPHQW�GH�OD�FRQFXUUHQFH�DVLDWLTXH�D�HQWUDvQp�GH�IRUWHV�EDLVVHV�GH�SUL[�VXU�OH�PDUFKp�GHV�DLPDQWV��FH�TXL�V¶HVW�WUDGXLW�SDU�XQH�GpJUDGDWLRQ�LPSRUWDQWH�GX�UpVXOWDW�RSpUDWLRQQHO�GH�FHWWH�DFWLYLWp��/H�UpVXOWDW�RSpUDWLRQQHO�HVW�QpJDWLI�GH�±����0 �HQ�������VRLW�XQH�PDUJH�RSpUDWLRQQHOOH�GH�±�����FRQWUH�������HQ��������
/H� *URXSH� D� IDLW� UpDOLVHU� XQH� YDORULVDWLRQ� GH� VD� EUDQFKH� $LPDQWV� SDU� XQH� VRFLpWp�H[WpULHXUH��
/D�YDOHXU�GHV�DFWLIV�D�pWp�GpWHUPLQpH�VXU� OD�EDVH�GHV�VRFLpWpV�FRWpHV�FRPSDUDEOHV�HW�GHV�FDVK�IORZV�DFWXDOLVpV��
/¶DQDO\VH�GHV�VRFLpWpV�FRPSDUDEOHV�H[WpULRULVH�XQH�YDOHXU�G¶HQWUHSULVH�FRPSULVH�HQWUH���� HW� ��� PLOOLRQV� G¶HXURV��� OD�PpWKRGH� GHV� FDVK� IORZV� DFWXDOLVpV� GRQQH� XQH� YDOHXU�G¶HQWUHSULVH� FRPSULVH� HQWUH� ��� HW� ��� PLOOLRQV� G¶HXURV�� HQ� XWLOLVDQW� XQ� WDX[�G¶DFWXDOLVDWLRQ� FRPSULV� HQWUH� ���� HW� ������ HW� XQ� WDX[� GH� FURLVVDQFH� j� O¶LQILQL� GHV�FDVK�IORZV�FRPSULV�HQWUH���HW�����
6XU� FHV� EDVHV�� OH� *URXSH� D� UHWHQX� XQH� GpSUpFLDWLRQ� GH� �����PLOOLRQV� G¶HXURV� DYDQW�LPS{WV�UpSDUWLV�FRPPH�VXLW�������0 �VXU�OHV�LPPRELOLVDWLRQV�LQFRUSRUHOOHV�HW������0 �VXU�OHV�LPPRELOLVDWLRQV�FRUSRUHOOHV��
�
�
�
�
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/H�WDEOHDX�FL�DSUqV�GpWDLOOH�SDU�SRVWH�OH�PRQWDQW�GHV�DFWLIV�$LPDQWV���
�
$�ILQ������
(Q�PLOOLRQV�G¶HXURV�

9DOHXU�DYDQW�GpSUpFLDWLRQ� 'pSUpFLDWLRQ� 9DOHXU�DSUqV�GpSUpFLDWLRQ�
,PPRELOLVDWLRQV�LQFRUSRUHOOHV� ���� ������ ����
,PPRELOLVDWLRQV�FRUSRUHOOHV� ����� ������� �����
7RWDO�GHV�LPPRELOLVDWLRQV�QHWWHV� ����� ������� �����
6WRFNV� ���� � ����
&OLHQWV� ����� � �����
)RXUQLVVHXUV� ������� � �������
$XWUHV�pOpPHQWV�GX�%)5� ������ � ������
7RWDO�GX�%)5� ���� ���� ����
6RXV�7RWDO� ����� ������� �����
,PS{WV�GLIIpUpV�DFWLIV� ¼��xÀ � ���� ���� �����
7RWDO�GHV�DFWLIV�$LPDQWV� ����� ����� �����
Û ��Üûdf["Ôig o^Z'��q�ÔÁr¢g v�vwuaTWu"ÔÁ_�l�q�g v�ÔiZ9TWV£ÙYg [ac9c\[acnqsr9[ Ô�Vmlng u\q u"Ôig c\l�× X£Ô�["ÔÁr9_ac£ÔÁr9["Ô��¢TWVYX9Z\["ÔÁrrÓ g cnq uR�¢TW_\q�g VYcpv©g Ô�lx_%× [lxVYo^Z9TW[ac\_acnq³q VYXnq ["Ô × ["ÔÁ_�l�q�g ÙYg q u"ÔÁr¢X¥SUTWVYX9Z\[<�<�)× ÔiZ\VYX9T5TWVYcnqsr9[¥lx[�vw_ag q��\q�TW[¥_ab£Ô�VYT5b\u"ÔiZ\_aT¥× ["ÔiTWu"Ô¦Xw× q _\q�Ôb\uac\u\v©g lng _ag TW["ÔÁr9[¥lx["ÔÁ_�l�q�g ÙYg q u"Ô'�

�
1RWH�Q������,PPRELOLVDWLRQV�LQFRUSRUHOOHV�
�

(Q�PLOOLRQV�G¶HXURV� ����� ����� �����
(FDUWV�G¶DFTXLVLWLRQ� � � �
�9DOHXU�EUXWH� ������ ������ ������
�$PRUWLVVHPHQWV� ������� ������� �������
9DOHXU�QHWWH� ������ ������ ������
2SpUDWLRQV�G¶LQYHVWLVVHPHQW� � � �
$XWUHV�LPPRELOLVDWLRQV�LQFRUSRUHOOHV� ����� ����� �����
&KDUJHV�j�UpSDUWLU� ���� ���� ����
7RWDO� ������ ������ ������

�
/HV� pFDUWV� G¶DFTXLVLWLRQV� FRPSUHQQHQW� HVVHQWLHOOHPHQW� FHX[� GH� O¶$PpULTXH� GX� 1RUG�������� 0 � ILQ� ������G¶$92� ������ 0 �� HW� GH� OD� *UDQGH� %UHWDJQH� ������ 0 �� HW� VRQW�DPRUWLV� VXU� � XQH� GXUpH� GH� ��� DQV��� FHUWDLQV� pFDUWV� G¶DFTXLVLWLRQ� UHODWLIV� j� GHV�DFTXLVLWLRQV�PRLQV�LPSRUWDQWHV�VRQW�DPRUWLV�VXU�XQH�GXUpH�GH����DQV��
/D�YDULDWLRQ�EUXWH�GHV�pFDUWV�G¶DFTXLVLWLRQV�HQWUH������HW������FRUUHVSRQG�G¶XQH�SDUW�DX[�DFTXLVLWLRQV�GH�O¶H[HUFLFH������0 ��HW�G¶DXWUH�SDUW�DX[�pFDUWV�GH�FRQYHUVLRQ���������0 ���/H�GpWDLO�SDU�DFWLYLWp�HVW�GRQQp�GDQV�OH�WDEOHDX�FL�DSUqV���
� �

p%ôLdHk�jQpPk)dÍÎLÏPÏiÐ Öógip%ôLd4 àdHh%j�xßÎLÏPÏiÐ ÉÀm lrjQpPk)dÍÎLÏPÏiÐÕ h¡ Kt m m t gih^xybPs dHpPk)gLx ¢ ÊPm dHpPk
ËHk�p%j�d

£  àgik�j/¤ ¢ ÊPm dHpPkh^dwj�j�d
£ e'¥-pPt x%t j/¤

¦ e`ÊPk�j[bHd
e`gih%ôLdHk)x%t gih

£  àgik�j/¤ ¢ ÊPm dHpPkËHk�p%j�d
£  àgik�j/¤ ¢ ÊPm dHpPkh^dwj�j�d§ Z9Zw× g lx_\q�g VYc£Ô¨ × [�l�q�T5g Ú¢X\["Ô �Y|rØ�} Û �%Ø�zwÜ }a}%Ø©� Û |rØ©��Ü Û �`Ø �rÜ Û �`Ø |%Ü }9�rØ�z Û �%Ø ~%Ü }9|rØ ~

© TWV�q [�l�q�g VYc¨ × [�l�q�T5g Ú¢X\[ �Y�wØ�� Û ~rØ ~%Ü ~a�rØ©� Û �`Ø ~%Ü Û �rØw�"Ü Û �`Ø �%Ü ~Y}%Ø ~ Û �%Ø �rÜ �m~rØ�z
§ g op_acnq�Ô �\}%Øw� Û �\}%Ø |%Ü |rØw� |rØ | |rØ | Û |rØw�"Ü �\z%Ø � Û �\z%Ø �rÜ |rØ |
ªN«wÔfqP¬aop["ÔÁ[\q
ö _\q uaT5g _aX$ § Ùm_ac\lxu"Ô

�n|Yz%Ø � Û �a�`Ø �%Ü �a|rØw� }%Ø�} Û �\}%Ø |%Ü Û z%Ø �rÜ �a|rØ�� Û �\z%Ø�}wÜ �9�4� �
® grj�ÊPm ÎHÐ¼Ñ£ã�ê á ÐLâLã�ëPä Ñwê-Ðrã�Î Ñ£ãP¯ á ÎHÐrã�ê-ä á3° ã�ëPä ÎLÏHòLã�ê á ÐLêLã�ëPä ÑD¯ ° ã�Î

� � �
�



�

SUTWVYX9Z\[^]`_aT5b\VYc\[edfVYT5TW_ag c\[ihijkVmlnX9op[acnqsr9[etau\vwuaTW[ac\lx[ny{z9|a|Y} �9�

1RWH�Q������,PPRELOLVDWLRQV�FRUSRUHOOHV��
�
±.²�³ ´�µ�¶P·�¸�¶�µ:¹X´'·´�º¼»n½ ³ ³ ½ ¾,º'·V¿�À ´�µ�¶P¾R· Á'Â�Â<Ã Ä4ÅjÆ µ�½ ·/½ ¹@½ ¾,º'· Ç ´'·j·/½ ¾,º'·V´:¹²�µ:¹@¶P´'·

±.²�¶�½ ²:¹@½ ¾,º¿�´
È'É ¶�½ »xÊ:¹@¶P´

Ë Å ²�¶`¹�¿�´Å ¾,º:ÌR´�¶P·/½ ¾,º Á'Â�ÂDÁ
Í [aT5TW_ag c£Ô �¦�^Ø�} |rØ�z Û �`Ø©��Ü |rØ | Û |rØ �%Ü �\z%Øw�
]`VYc£Ôfq�T5X\l�q�g VYc£Ô �n|¢�wØ©� �`Ø�} Û �`Ø �rÜ |rØ | Û �rØ�}wÜ �a~rØ��
ö _\q uaT5g [%× ÔQØ�g c£Ôfq _%× × _\q�g VYc£Ôûq [�l$Î9c9g Ú¢X\["Ô[\qs_aXnq�TW["Ôig o^opVYb9g × g Ô�_\q�g VYc£Ô }Y�m�rØ�� �n|rØ�� Û ~rØ�}wÜ z%Ø � Û za}%Ø��wÜ }m���`Ø �
��o^opVYb9g × g Ô�_\q�g VYc£ÔÁ[ac�lxVYX9T�Ô �¦�^Ø©� �rØ ~ Û �%Ø |%Ü |rØ | Û �`Ø�zwÜ ���wØw�
® grj�ÊPm.ÏÀk�p%j òPêÀÎ%ã�Î ÎÀÑ£ã�â á Ñ ° ã�â-ä Î%ã�ò á ÐLòLãDÑrä ò�¯�¯^ã °
Ä »x¾,¶`¹@½ ·j·j´�»x´�º:¹X·´�º¼»n½ ³ ³ ½ ¾,º'·V¿�À ´�µ�¶P¾R· � Á'Â�Â<Ã Ð ¾$¹X²:¹@½ ¾,º'· Ñ ´ È ¶�½ ·j´'·V´:¹²�µ:¹@¶P´'·

±.²�¶�½ ²:¹@½ ¾,º¿�´
È'É ¶�½ »xÊ:¹@¶P´

Ë Å ²�¶`¹�¿�´Å ¾,º:ÌR´�¶P·/½ ¾,º Á'Â�ÂDÁ
Í [aT5TW_ag c£Ô |rØ�� |rØ©� Û |rØ©��Ü |rØ | |rØ | |rØ��
]`VYc£Ôfq�T5X\l�q�g VYc£Ô �`�`Ø�� �^Ø©� Û �`Ø |%Ü Û |rØ |%Ü Û z%Ø �%Ü �9z%Ø |
ö _\q uaT5g [%× ÔQØ�g c£Ôfq _%× × _\q�g VYc£Ôûq [�l$Î9c9g Ú¢X\["Ô[\qs_aXnq�TW["Ôig o^opVYb9g × g Ô�_\q�g VYc£Ô zm�¢�%Ø | zm�^Ø � Û �a�`Ø |%Ü �`Ø�� Û ���wØ��wÜ zm�Y~rØ �
® grj�ÊPm%Ê� àgik�jQt x£x£d4 àdHh%j�x Î^êPêLã�ò Î^êLãDÑ á Ñ^Î%ãDÑrä Ñ£ã�ë á ÑwâLã ° ä Î^êPêLãP¯
Ò  Ó àgiËHt m t x£Ê%jQt gih^xÞe`gik�qrgik)dHm m drx h^dwj�j�drx ÑwêÀÎ%ã�â á ërã�ÐPä á Ðrã�ëPä Ï^ã�ë á Ñ ° ãP¯iä ÑD¯�¯^ã�ê

±.²�³ ´�µ�¶P·�¸�¶�µ:¹X´'·´�º¼»n½ ³ ³ ½ ¾,º'·V¿�À ´�µ�¶P¾R· Á'Â�ÂDÁ Ä4ÅjÆ µ�½ ·/½ ¹@½ ¾,º'· Ç ´'·j·/½ ¾,º'·´:¹�²�µ:¹@¶P´'·
±.²�¶�½ ²:¹@½ ¾,º¿�´
È'É ¶�½ »xÊ:¹@¶P´

Ë Å ²�¶`¹�¿�´Å ¾,º:ÌR´�¶P·/½ ¾,º Á'Â�Â,Ô
Í [aT5TW_ag c£Ô �\z%Øw� |rØ�} Û �`Ø�}wÜ |rØ | Û |rØ �%Ü �n|rØ ~
]`VYc£Ôfq�T5X\l�q�g VYc£Ô �a~rØ�� z%Ø�} Û �^Ø��wÜ |rØ | Û ~rØ �rÜ �Y�%Ø �
ö _\q uaT5g [%× ÔQØ�g c£Ôfq _%× × _\q�g VYc£Ôûq [�l$Î9c9g Ú¢X\["Ô[\qs_aXnq�TW["Ôig o^opVYb9g × g Ô�_\q�g VYc£Ô }m���`Ø � �¦�^Ø � Û za�%Ø �%Ü z%Ø©� Û �n�rØ��wÜ }{�\z%Ø�z
��o^opVYb9g × g Ô�_\q�g VYc£ÔÁ[ac�lxVYX9T�Ô ���wØw� ���wØ�� Û �\z%Ø©��Ü |rØ | Û �`Ø�}wÜ �\�%Ø �
® grj�ÊPm.ÏÀk�p%j ò�¯�¯^ã ° ÐPÐrãDÑ á ò ° ã�ê-ä Î%ãDÑ á ÎHërã�ÐPä òÀÎ^âLã °
Ä »x¾,¶`¹@½ ·j·j´�»x´�º:¹X·´�º¼»n½ ³ ³ ½ ¾,º'·V¿�À ´�µ�¶P¾R· � Á'Â�ÂDÁ Ð ¾$¹X²:¹@½ ¾,º'· Ñ ´ È ¶�½ ·j´'·V´:¹²�µ:¹@¶P´'·

±.²�¶�½ ²:¹@½ ¾,º¿�´
È'É ¶�½ »xÊ:¹@¶P´

Ë Å ²�¶`¹�¿�´Å ¾,º:ÌR´�¶P·/½ ¾,º Á'Â�Â,Ô
Í [aT5TW_ag c£Ô |rØ�� |rØ | |rØw� |rØ | |rØ | �`Ø�z
]`VYc£Ôfq�T5X\l�q�g VYc£Ô �9z%Ø | }%Ø � |rØw� |rØ | Û z%Ø�zwÜ �9}%Ø��
ö _\q uaT5g [%× ÔQØ�g c£Ôfq _%× × _\q�g VYc£Ôûq [�l$Î9c9g Ú¢X\["Ô[\qs_aXnq�TW["Ôig o^opVYb9g × g Ô�_\q�g VYc£Ô zm�Y~rØ � zaz%Øw� Û �n|rØ �%Ü |rØ | Û �\}%Ø©��Ü zm�`�wØw�
® grj�ÊPm%Ê� àgik�jQt x£x£d4 àdHh%j�x Î^êPêLãP¯ Î ° ã�ê á êLã�â-ä Ï^ã�Ï á Ñ ° ã�ÐPä ÐHÏPÏ^ã�ò
Ò  Ó àgiËHt m t x£Ê%jQt gih^xÞe`gik�qrgik)dHm m drx h^dwj�j�drx ÑD¯�¯^ã�ê ërã�Î á Ð4¯^ãDÑrädÕ Î%ãDÑ á Ñ^Î%ã�Ïiä Ñ^Î^âLãDÑ÷�jkVYcnqsr9uaZ9TWu�lng _\q�g VYc�r9["ÔÁ_�l�q�g v�ÔÁlxVYT5Z\VYTW[%× Ô § g op_acnq�ÔÎz{�`Ø � ö Û ÙmVYg T Ò V�q [Äc�ÖÎzwÜj�

�
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SUTWVYX9Z\[^]`_aT5b\VYc\[edfVYT5TW_ag c\[ihijkVmlnX9op[acnqsr9[etau\vwuaTW[ac\lx[ny{z9|a|Y}�m�

1RWH�Q������7LWUHV�GH�SDUWLFLSDWLRQV�
�

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

�
�����

�
�����

�
�����

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

�
/D�GpSUpFLDWLRQ�GHV�WLWUHV�j�ILQ������FRQFHUQH�HVVHQWLHOOHPHQW� OD�7XUTXLH�� O¶$UJHQWLQH�HW�6LQJDSRXU��
7URLV� VRFLpWpV� �8JLPDJ� /WG� HQ� *UDQGH�%UHWDJQH�� &DUERQH� /RUUDLQH� 6'1� %+'� HQ�0DODLVLH�HW�3&/�+RQJULH��GRQW�OHV�YDOHXUV�QHWWHV�FRPSWDEOHV�VRQW�QXOOHV��VRQW�HQ�FRXUV�GH�OLTXLGDWLRQ���

�
�

/HV�SULQFLSDOHV�SDUWLFLSDWLRQV�VRQW�OHV�VXLYDQWHV���
�
5DLVRQ�VRFLDOH� ��GpWHQX� 9DOHXU�EUXWH�

�0 ��
9DOHXU�QHWWH�

FRPSWDEOH��0 ��
&DUERQH�/RUUDLQH�6DQD\L�8U�QOHUL�$�6��7XUTXLH�� ���� ���� ����
(OFD�&DUERQH�/RUUDLQH��,QGH�� ���� ���� ����
&DUERQH�/RUUDLQH�$UJHQWLQD�6$��$UJHQWLQH�� ���� ���� ����
&DUERQH�/RUUDLQH�+ROGLQJ��6LQJDSRXU�� ���� ���� ����
&DUERQH�/RUUDLQH�,QGLD� ���� ���� ����
1RUWUROO��1RUYqJH�� ��� ���� ����
&OLVD��0H[LTXH�� ��� ���� ����
&DUERQH�/RUUDLQH�*UqFH� ���� ���� ����
&DUERQH�/RUUDLQH�,QIRUPDWLRQ�6\VWHPV��)UDQFH�� ���� ���� ����
0DGUDV�&DUERQH��,QGH�� ��� ���� ����
&DUERQH�/RUUDLQH�&KLOH��&KLOL�� ���� ���� ����
&DUERQH�/RUUDLQH�6KDQJKDL��&KLQH�� ���� ���� ����
*0,�0HWDXOOLFV��(WDWV�8QLV�� ��� ���� ����
&DUERQR�/RUHQD�GH�0H[LFR�6�$�� ���� ���� ����
&DUERQH�/RUUDLQH�GH�&RORPELD�6�$�� ��� ���� ����
&DUERQH�0DWHULDOV�-DSDQ� ���� ���� ����
$XWUHV�SDUWLFLSDWLRQV� ±� ���� ����
7RWDO� � ����� �����

�

/H� FKLIIUH� G
DIIDLUHV� HW� OH� EpQpILFH� QHW� QRQ� HQFRUH� DXGLWpV� GH� FHV� VRFLpWpV� VRQW�UHVSHFWLYHPHQW� G¶HQYLURQ� ����� 0 � HW� ����0 �� /HXU� LQFLGHQFH� VXU� OHV� FRPSWHV�FRQVROLGpV�Q¶HVW�SDV�VLJQLILFDWLYH���OH�FKLIIUH�G¶DIIDLUHV�GH�O¶HQVHPEOH�GH�FHV�VRFLpWpV�HVW�LQIpULHXU�j����GX�FKLIIUH�G¶DIIDLUHV�FRQVROLGp��������������������������
�



�

SUTWVYX9Z\[^]`_aT5b\VYc\[edfVYT5TW_ag c\[ihijkVmlnX9op[acnqsr9[etau\vwuaTW[ac\lx[ny{z9|a|Y} �m�

1RWH�Q������9DOHXUV�G¶H[SORLWDWLRQ�
�

(Q�PLOOLRQV�G¶HXURV� ����� ����� �����
0DWLqUHV�SUHPLqUHV�HW�DXWUHV�DSSURYLVLRQQHPHQWV� ����� ����� �����
3URGXLWV�HQ�FRXUV�GH�SURGXFWLRQ� ����� ����� �����
3URGXLWV�ILQLV� ����� ����� �����
9DOHXU�EUXWH� ������ ������ ������
3URYLVLRQ�SRXU�GpSUpFLDWLRQ� ������� ������� �������
9DOHXU�QHWWH� ������ ������ ������

�
/HV�VWRFNV�QHWV�RQW�GLPLQXp�GH������0 �HQ������GRQW���0 �VRQW�GXV�j�GHV�HIIHWV�GH�FKDQJH���j�WDX[�GH�FKDQJH�FRQVWDQWV��OHV�VWRFNV�VRQW�HQ�EDLVVH�GH�����0 ������������
�

1RWH�Q������&DSLWDX[�SURSUHV��SDUW�GX�*URXSH��
�

(Q�PLOOLRQV�G¶HXURV� 1RPEUH�
G¶DFWLRQV� &DSLWDO� 3ULPHV�

5pVHUYHV� 5pVXOWDW� eFDUW�GH�
FRQYHUVLRQ� 7RWDO�

&DSLWDX[�SURSUHV�DX������������ ����������� ����� ������ ����� ����� ������
5pVXOWDW�1��� � � ����� ������� � ����
'LYLGHQGHV�YHUVpV� � � ������� � � �������
$XJPHQWDWLRQ�GH�FDSLWDO� ������� ���� ���� � � ����
5pVXOWDW��SDUW�GX�*URXSH�� � � � ������ � ������
eFDUW�GH�FKDQJH�HW�GLYHUV� � � ���� � ���� ����
&DSLWDX[�SURSUHV�DX������������ ����������� ����� ������ ������ ����� ������
5pVXOWDW�1��� � � ������ ���� � ����
'LYLGHQGHV�YHUVpV� � � ������� � � �������
$XJPHQWDWLRQ�GH�FDSLWDO� ������� ���� ���� � � ����
5pVXOWDW��SDUW�GX�*URXSH�� � � � ������� � �������
eFDUW�GH�FKDQJH� � � ������ � ������� �������
&DSLWDX[�SURSUHV�DX������������ ����������� ����� ������ ������� ������ ������
5pVXOWDW�1��� � � ������� ����� � ����
'LYLGHQGHV�YHUVpV� � � ������ � � ������
$XJPHQWDWLRQ�GH�FDSLWDO� ������� ����������� ���� � � ����
5pVXOWDW��SDUW�GX�*URXSH�� � � � ������� � �������
eFDUW�GH�FKDQJH�HW�GLYHUV� � � ������ � ������� �������
&DSLWDX[�SURSUHV�DX������������ ����������� ����� ������ ������� ������� ������
�

(Q� ������ O
DXJPHQWDWLRQ� GH� FDSLWDO� SURYLHQW� GH� O¶H[HUFLFH� G
RSWLRQV� GH� VRXVFULSWLRQ�DFFRUGpHV�DX[�VDODULpV�DYHF�FUpDWLRQ�GH��������DFWLRQV��
(Q� ������ O
DXJPHQWDWLRQ� GH� FDSLWDO� SURYLHQW� GH� O¶H[HUFLFH� G
RSWLRQV� GH� VRXVFULSWLRQ�DFFRUGpHV�DX[�VDODULpV�DYHF�FUpDWLRQ�GH��������DFWLRQV��
(Q� ������ O
DXJPHQWDWLRQ� GH� FDSLWDO� SURYLHQW� GH� O¶H[HUFLFH� G
RSWLRQV� GH� VRXVFULSWLRQ�DFFRUGpHV�DX[�VDODULpV�DYHF�FUpDWLRQ�GH�������DFWLRQV�HW�GH�OD�VRXVFULSWLRQ�GH��������DFWLRQV�QRXYHOOHV�GDQV�OH�FDGUH�GH�O¶DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV���
�



�
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1RWH�Q������&RPSRVLWLRQ�GX�FDSLWDO�
�

$X����GpFHPEUH������� OH�FDSLWDO�VRFLDO�� FRPSRVp�GH������������DFWLRQV�GH�QRPLQDO��� ��HVW�GpWHQX�SDU����
� ��
%13�3DULEDV� �����
3XEOLF� �����
$XWRGpWHQWLRQ� ����

�

�
1RWH�Q������9DULDWLRQ�GHV�LQWpUrWV�PLQRULWDLUHV�
�

� 0 �
3DUW�GHV�PLQRULWDLUHV�j�O¶RXYHUWXUH� ����
'LYLGHQGHV�YHUVpV� ������
5pVXOWDW� ������
9DULDWLRQ�GH�SpULPqWUH� ����
eFDUW�GH�FRQYHUVLRQ� ������
3DUW�GHV�PLQRULWDLUHV�DX������������ ����
�
/D� YDULDWLRQ� GH� SpULPqWUH� FRUUHVSRQG� HVVHQWLHOOHPHQW� DX[� PLQRULWDLUHV� GH� OD� MRLQW�YHQWXUH�&DUERQH�.LUNZRRG�/OF�GRQW�OH�*URXSH�GpWLHQW��������
�

�

1RWH�Q�������3URYLVLRQV�ORQJ�WHUPH�HW�FRXUW�WHUPH�
�

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

�

/HV� SURYLVLRQV� SRXU� UHWUDLWHV� HW� LQGHPQLWpV� GH� GpSDUW� FRXYUHQW� HVVHQWLHOOHPHQW� GHV�HQJDJHPHQWV�UHODWLIV�DX[�VRFLpWpV�IUDQoDLVHV�HW�DOOHPDQGHV��
)LQ� ������ OHV� SURYLVLRQV� SRXU� OLWLJHV� FRXYUDLHQW� HVVHQWLHOOHPHQW� OHV� ULVTXHV� DQWLWUXVW�HXURSpHQV��DFWLYLWp�LVRVWDWLTXH���0 ��DFWLYLWp�EDODLV����0 ��HW�SURFqV�FLYLOV�DPpULFDLQV����0 ����
$� ILQ� ������ OHV� SURYLVLRQV� SRXU� OLWLJHV� FRXYUDLHQW� HVVHQWLHOOHPHQW� O¶LQWpJUDOLWp� GH�O¶DPHQGH� LQIOLJpH� DX� *URXSH� SDU� O¶DGPLQLVWUDWLRQ� HXURSpHQQH� ���� 0 �� HW� OHV� SURFqV�FLYLOV� DX[� (WDWV�8QLV� ��� 0 ��� &RQFHUQDQW� OHV� SURFqV� FLYLOV� DX[� (WDWV�8QLV�� DXFXQH�
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pYROXWLRQ�SDUWLFXOLqUH�Q¶HVW�j�QRWHU�GHSXLV�ILQ��������OD�SURYLVLRQ�D�GRQF�pWp�PDLQWHQXH�HQ� GROODUV� 86�� /D� YDULDWLRQ� GH� FHWWH� SURYLVLRQ� HQ� HXURV� SDU� UDSSRUW� j� ILQ� ����� HVW�XQLTXHPHQW�OLpH�DX[�YDULDWLRQV�GH�OD�SDULWp�PRQpWDLUH�HXUR�FRQWUH�GROODU���
�
1RWH�Q�������(QGHWWHPHQW�
�

(Q�PLOOLRQV�G¶HXURV� ����� ����� �����
(PSUXQWV�j�ORQJ�WHUPH�HW�PR\HQ�WHUPH� ������ ������ ������
3DUW�FRXUW�WHUPH�GHV�GHWWHV�ORQJ�WHUPH��KRUV�LQWpUrWV�FRXUXV�� ���� ����� ����
&RPSWHV�FRXUDQWV�ILQDQFLHUV� ���� ���� �����
&RQFRXUV�EDQFDLUHV�FRXUDQWV� ����� ����� �����
(QGHWWHPHQW�EUXW�WRWDO� ������ ������ ������
9DOHXUV�PRELOLqUHV�GH�SODFHPHQW� ������ ������ ������
&UpDQFHV�ILQDQFLqUHV�FRXUW�WHUPH� ������ ������ ������
'LVSRQLELOLWpV�HW�DVVLPLOp� ������� ������� �������
(QGHWWHPHQW�QHW�WRWDO� ������ ������ ������ø Ên�n�¥�x�m� �m���©�Î» ���9� � � ×\���n�i£9�i´Y� �9µx�\» �\�Y�k� �aµ�� �m�\�Y�k� �n�p��� �����n�i£Pî �a�9�w�m£9ªm�w�\�Y��� ���^�¦�\�f�x�m�Y�{Ã^� �^��ªnº¢��� �m�5� �x�a��� ���Ä£a�µx�9���©�i£9���a�9���©�¦�m¯k½`�n�p��� �����n�i£Pî �a�9�w�m£9ªm�w�\�Y��� ��� ���¦´Y��ªn�¦�\�Y�w�\�Y�³�n�XØ ¡¤£a�^µf�\´Y� � �m�m�a�¥¶`��í��\°�í§°`�a�m¶¢¯<Ù5� �i���Y��ªm�wªªa�x�m� �mªn�¹�a�^µx�9���©�Î» �RÚm�\�Ä£9�¥£9ª�µx�\»^�9���p°`�a�m¶¢¯

/¶HQGHWWHPHQW� QHW� WRWDO� FRQVROLGp� V¶pOqYH� ILQ� ����� j� ������ 0 � FRQWUH� ������0 � ILQ�������&HWWH�GLPLQXWLRQ�GH������0 �HVW�SULQFLSDOHPHQW�GXH�j�OD�JpQpUDWLRQ�GH�OLTXLGLWpV�VXU�O¶DQQpH�������0 ���HW�j�OD�EDLVVH�GX�GROODU�������0 ���
/¶HQGHWWHPHQW�QHW�UHSUpVHQWH������GHV�IRQGV�SURSUHV�j�OD�ILQ�GH������FRQWUH�����j�OD� ILQ� GH� ������ &HWWH� DXJPHQWDWLRQ� SURYLHQW� XQLTXHPHQW� GH� OD� UpGXFWLRQ� GHV� IRQGV�SURSUHV�UpVXOWDQW�GHV�FKDUJHV�H[FHSWLRQQHOOHV� LPSRUWDQWHV�FRPSWDELOLVpHV�HQ������HW�GH�O¶HIIHW�GHV�SDULWpV�PRQpWDLUHV��(OOH�D�pWp�VHQVLEOHPHQW�DWWpQXpH�SDU�OD�UpGXFWLRQ�GH�����GH�O¶HQGHWWHPHQW�QHW��

�

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

�
/H�UDSSURFKHPHQW�HQWUH�OHV�YDULDWLRQV�GH�O¶HQGHWWHPHQW�QHW�DX�ELODQ�HW�GDQV�OH�WDEOHDX�GHV�IOX[�GH�WUpVRUHULH�HVW�GpWDLOOp�FL�GHVVRXV���
�
(Q�PLOOLRQV�G¶HXURV� ����� ����� �����
(QGHWWHPHQW�1��� ������ ������ ������
&DVK�IORZ�G¶H[SORLWDWLRQ�FRXUDQWH� ����� ������� �������
$XJPHQWDWLRQ�GH�FDSLWDO� ������ ������ ������
'LYLGHQGHV�YHUVpV� ���� ����� �����
,PSDFW�QHW�GHV�YDULDWLRQV�
GH�SpULPqWUH� ������ ������ ����
)OX[�GH�WUpVRUHULH�KRUV�H[SORLWDWLRQ� ���� ���� ����
eFDUW�GH�FRQYHUVLRQ�HW�GLYHUV� ������� ������� �����
(QGHWWHPHQW�ILQ�1� ������ ������ ������

�
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(Q�GpFHPEUH�������&DUERQH�/RUUDLQH�D�PLV�HQ�SODFH�XQ��FUpGLW�GH�����0���V\QGLTXp�DXSUqV�G¶XQ�SRRO�EDQFDLUH�LQWHUQDWLRQDO�SRXU�UHILQDQFHU�VD�GHWWH��&H�FUpGLW�FRPSRUWDLW�GHX[� WUDQFKHV�� O¶XQH� GH� ���� 0�� G¶XQH�PDWXULWp� G¶XQ� DQ�� SURURJHDEOH� HQ� GHX[� � IRLV�MXVTX¶j�GpFHPEUH�������O¶DXWUH�GH�����0��G¶XQH�PDWXULWp�GH���DQV��/D�WUDQFKH�GH�����0��D�pWp�UHPERXUVpH�SDU�&DUERQH�/RUUDLQH�HQ�MXLQ�������SHX�DYDQW�VRQ�pFKpDQFH��
&HWWH�WUDQFKH�D�pWp�UHILQDQFpH�SDU�XQ�SODFHPHQW�SULYp�GH����0��DXSUqV�G¶LQYHVWLVVHXUV�DPpULFDLQV�� GRQW� XQH� WUDQFKH� GH� ��� 0�� G¶XQH� PDWXULWp� ILQDOH� GH� ��� DQV�� HW� XQH�WUDQFKH� GH� ��� 0�� G¶XQH� PDWXULWp� ILQDOH� GH� ��� DQV�� &RPSWH� WHQX� GH� VRQ� FDUDFWqUH�DPRUWLVVDEOH�� OD�GXUpH�PR\HQQH�GX�SODFHPHQW�SULYp�HVW�G¶HQYLURQ���DQV��$X� WLWUH�GH�FHW� HPSUXQW�� &DUERQH� /RUUDLQH� SDLH� XQ� WDX[� G¶LQWpUrW� IL[H� WRXV� OHV� �� PRLV�� $SUqV�O¶DFKDW� GH� VZDSV�� &DUERQH� /RUUDLQH� UHoRLW� FHV� LQWpUrWV� G¶XQH� EDQTXH� HW� SDLH� HQ�pFKDQJH�XQ�WDX[�YDULDEOH�SOXV�XQH�PDUJH��
$X����GpFHPEUH������� OHV�FUpGLWV�FRQILUPpV�V¶pOHYDLHQW�j�����0��GRQW������0��QRQ�XWLOLVpV��

�
(PSUXQWV�FRQILUPpV�DX������������

(Q�PLOOLRQV�GH�GROODUV�86� 7DX[� 0RQWDQW� 8WLOLVDWLRQ�DX���������� (FKpDQFH�
&UpGLW�V\QGLTXp� 9DULDEOH� ���� ������ 'pFHPEUH������

3ODFHPHQWV�SULYpV�DPpULFDLQV�WUDQFKH�$� )L[H� ��� ��� 0DL������
��GRQW� � ���� ���� 0DL������

� � ���� ���� 0DL������
� � ���� ���� 0DL������
� � ���� ���� 0DL������
� � ���� ���� 0DL������
� � ���� ���� 0DL������
� � ���� ���� 0DL������

3ODFHPHQWV�3ULYpV�DPpULFDLQV�WUDQFKH�%� )L[H� ��� ��� 0DL������
��GRQW� � ���� ���� 0DL������

� � ���� ���� 0DL������
� � ���� ���� 0DL������
� � ���� ���� 0DL������
� � ���� ���� 0DL������

/LJQHV�ELODWpUDOHV� 9DULDEOH� ��� ��� -DQYLHU������
7RWDO� � ���� ������ �
�
/HV� WDX[� G¶LQWpUrW� VXU� OH� FUpGLW� V\QGLTXp� HW� VXU� OHV� OLJQHV�ELODWpUDOHV� pJDOHQW� OH� WDX[�LQWHUEDQFDLUH� GH� OD� GHYLVH� FRQFHUQpH� FRQVWDWp� DX� PRPHQW� GHV� WLUDJHV�� SOXV� XQH�PDUJH�� &HV� PDUJHV� YDULHQW� HQ� IRQFWLRQ� GX� UDWLR� HQGHWWHPHQW� QHW� �� IRQGV� SURSUHV�FDOFXOp�GDQV�OH�FDGUH�GHV�FRYHQDQWV�DX����MXLQ�HW�DX����GpFHPEUH�GH�FKDTXH�DQQpH��/H�WDX[�G¶LQWpUrW�SD\p�DX[�LQYHVWLVVHXUV�GHV�SODFHPHQWV�SULYpV�HVW�IL[H��&H�WDX[�D�pWp�VZDSSp�j�WDX[�YDULDEOH�SRXU�OD�GXUpH�GHV�SODFHPHQWV�SULYpV��
&RYHQDQWV�VXU�HPSUXQWV�FRQILUPpV�
$X� WLWUH� GH� VHV� GLIIpUHQWV� HPSUXQWV� FRQILUPpV�� &DUERQQH� /RUUDLQH� GRLW� UHVSHFWHU� XQ�FHUWDLQ� QRPEUH� G¶REOLJDWLRQV�� XVXHOOHV� GDQV� FHV� W\SHV� GH� FRQWUDW�� (Q� FDV� GH� QRQ�UHVSHFW� GH� FHUWDLQHV� G¶HQWUH� HOOHV�� OHV� EDQTXHV� RX� OHV� LQYHVWLVVHXUV� �SRXU� OHV�SODFHPHQWV� SULYpV� DPpULFDLQV�� SHXYHQW� REOLJHU� &DUERQH� /RUUDLQH� j� UHPERXUVHU� SDU�DQWLFLSDWLRQ� OHV� HPSUXQWV� FRQFHUQpV�� 3DU� OH� ELDLV� GHV� FODXVHV� GH� GpIDXWV� FURLVpV�� OH�UHPERXUVHPHQW� DQWLFLSp� VXU� XQ� HPSUXQW� VLJQLILFDWLI� SHXW� HQWUDvQHU� O¶REOLJDWLRQ� GH�UHPERXUVHU�LPPpGLDWHPHQW�G¶DXWUHV�HPSUXQWV��
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&DUERQH�/RUUDLQH�GRLW�UHVSHFWHU�OHV�FRYHQDQWV�ILQDQFLHUV�VXLYDQWV�DX����MXLQ�HW�DX����GpFHPEUH�GH�FKDTXH�DQQpH���
&RYHQDQWV�ILQDQFLHUV�
�FRPSWHV�FRQVROLGpV��

(QGHWWHPHQW�QHW���(%,7'$� (QGHWWHPHQW�QHW���IRQGV�SURSUHV�
(%,7'$��
LQWpUrWV�QHWV�

&RYHQDQWV� /H�UDWLR�GRLW�rWUH��� /H�UDWLR�GRLW�rWUH��� /H�UDWLR�GRLW�rWUH���
��SODFHPHQW�SULYp�DPpULFDLQ� �������� ������� !����
��FUpGLW�V\QGLTXp�HW�OLJQHV�ELODWpUDOHV� �������� ������� ��
5DWLRV�FRQVWDWpV� � � �
���GpFHPEUH������
��SODFHPHQW�SULYp�DPpULFDLQ��
��FUpGLW�V\QGLTXp�HW�OLJQHV�ELODWpUDOHV�

�����
�����

�����
�����

�����
��

���GpFHPEUH������ ����� ����� ��
���GpFHPEUH������ ����� ����� ��
ø!Û �9� Âa�m�\» �\�Y��µ���ª�£m� �{�/Ú��a£m� Âa�mª¥�m�k� � ºa�a�n�Î�9� � �a�wª\�©�m� �n�n¯
ø%øóù ªm��Üa�m£9�¥£9�¥µf�m� µ§���a£9�n�iµx�Y�¦�\�m�m�Y� �^�³µx���9Åw���5» ª\» �\�Y�{�a�¦ÏÄ�@×nºa� �n�iµx��»�´`� �m�9� �n�f�s�8î �\�a£9�m�W�w�\» �\�Y�k�a�m�kÅ�� º¢���©�m�Y�£��m�m�Î� �n�iµx��»�´`�w�n�p�9��� � � �¦��� �n�iµx�9���©�i£9�¥µ�� ï9�W�����i´¢�9���Uµf�m� µ§��� �\� � � µx���Y�����9Ìè�x�m� �m���U�\�Ä�m�����\�i£9�n�i£9�m�W�w�n�i�\�Ä£9�a�§� �¦�n�n¯Ým�9��� � �¥µf�m� µ§���a£9�n�iµx�Y�¦�\�m�m�Y� �f�s�8î �\�a£9�m�W�w�\» �\�Y�k�a�m��£9��� ��Þm����������µf�m� µ§��� ªp�a�^µx�9���©�Î» �RÚm�\�Ä�m������í Û ¾.ß®£9��� ��´¢ª\�5� �m£9��\�Äµf���i£Pî ª�µf�m�è��£9�i´Y� �\�i£9��Ø`¡¤�\�Y������� �¥µx�9���©�Î» �RÚm�\�Ä�m�k� �¥µx�9���©�i£9�¥µ�� ï9�W�����m¯.Ý\�m�U�§ÏYµx�¦´`��� ���^Ã µx�i´Y�5� �aµ�� ´¢�§�¨µx����m���©�m� �w�\» �\�Y�k�a�¥£9��� �`´a���nÞm�����¥�\Å�Åw��µ§�W�mªi´¢�9��� � �¥µf�m� µ§���a£a�¥�©�a��� �^�\�a£9�m�W�w�\» �\�Y�k�a�m�"íiÅw���a£��Á´Y���n´Y���n�i£��m�m�Î� �µx���Y���©�a��£9�n�Á´Y� �9µx�\» �\�Y� �Á´Y�5� �¦ªn�n¯.Ý\�m�¨�m� � � �m���©�f��´¢�9��� � �¥µf�m� µ§���a£9�n�iµx�Y�¦�\�m�m�Y� �¹�a�¥¶¢��²x��� �\�s�8î à,á<Ù�â:ß4ã �9�^�§ÏYµxª�£9�\�Y��9�è�9��£Pî �§Ïm´Y� ��� � �a��� ���Ä�n�n�`´a�m�Uµx���`�¦�\�Y��� ��� �8î à,á<Ù�â:ß4ã µx���m�n� �a�wªi�n���¨� �n�näp´Y���\»^� �\�©�¹» ��� �Î£9�p�8î �m�9�aª��§�³»Ä��� ��� ´Y� � ªÎ´a�m�s°`¯
�
,O�Q¶H[LVWH�SDV�G¶HPSUXQWV�HW�GH�GHWWHV�GH�PRQWDQW�VLJQLILFDWLI�FRXYHUWV�SDU�GHV�V�UHWpV�UpHOOHV�RX�SDU�GHV�WLHUV�DX�������������
/HV�FUpDQFHV�HW�GHWWHV�OLpHV�j�O¶H[SORLWDWLRQ�RQW�WRXWHV�XQH�GXUpH�LQIpULHXUH�j�XQ�DQ��OD�YHQWLODWLRQ�GHV�GHWWHV�ILQDQFLqUHV�SDU�pFKpDQFH�HVW�GRQQpH�FL�GHVVRXV���

�
9HQWLODWLRQ�GHV�HPSUXQWV�j� ORQJ�HW�PR\HQ� WHUPH�\�FRPSULV� OD�SDUW�j�FRXUW� WHUPH�DX����GpFHPEUH������
(Q�PLOOLRQV�G¶HXURV� 7RWDO� ����DQ� !���HW�����DQV� !��DQV�
(PSUXQWV�HQ�86'� ������ �� ����� �����
(PSUXQWV�HQ�(852� ����� ���� ����� ��
(PSUXQWV�HQ�*%3� ���� �� ���� ��
(PSUXQWV�HQ�&$'� ���� �� �� ����
(PSUXQWV�HQ�$8'� ���� �� ���� ��
7RWDO� ������ ���� ������ �����

�
�
���6WUXFWXUH�GH�O¶HQGHWWHPHQW�QHW�WRWDO�DX����GpFHPEUH�����

(Q�GHYLVHV� �� (Q�WDX[� ��
(852� ����� )L[H� �����
86'� ����� 9DULDEOH� �����
*%3� ���� � �
$XWUHV� ���� � �
�3ROLWLTXH�GH�JHVWLRQ�GX�ULVTXH�GH�WDX[�
/D�SROLWLTXH�GH�JHVWLRQ�GX�ULVTXH�GH�WDX[�GX�*URXSH�FRQVLVWH�XQLTXHPHQW�HQ�GHV�SULVHV�GH�SRVLWLRQ�SRQFWXHOOHV�WHQDQW�FRPSWH�GH�O¶pYROXWLRQ�GHV�WDX[�GH�ILQDQFHPHQW��
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$X�PRLV�GH�IpYULHU�������OH�*URXSH�D�DFKHWp�XQ�VZDS�GH�WDX[�SRXU�XQH�GXUpH�GH���DQV�G¶XQ�PRQWDQW�QRPLQDO�GH����PLOOLRQV�GH�GROODUV�86��'DQV�FH�VZDS��OD�6RFLpWp�SD\H�XQ�WDX[�IL[H�GH���������HW�UHoRLW�OH�/LERU���PRLV�86'���
$X� PRLV� GH� PDL� ������ OH� *URXSH� D� DFKHWp� SOXVLHXUV� VZDSV� GH� WDX[� G¶XQ� PRQWDQW�QRPLQDO�JOREDO�GH����PLOOLRQV�GH�GROODUV�86�SRXU�YDULDELOLVHU� OHV� LQWpUrWV�GXV�VXU� OHV�SODFHPHQWV�SULYpV��'DQV�FHV�VZDSV��OD�6RFLpWp�UHoRLW�OHV�LQWpUrWV�GXV�DX[�LQYHVWLVVHXUV�HW�SDLH�OH�/LERU���PRLV�SOXV�XQH�PDUJH��/H�GpSDUW�GX�VZDS�D�pWp�IL[p�DX����PDL������SRXU�XQH�GXUpH�pTXLYDOHQWH�DX�SODFHPHQW�SULYp��
$X�PRLV�GH�PDL�������OH�*URXSH�D�DFKHWp�SOXVLHXUV�VZDSV�GH�WDX[�SRXU�XQH�GXUpH�GH���DQV�G¶XQ�PRQWDQW�QRPLQDO�JOREDO�GH����PLOOLRQV�GH�GROODUV�86��'DQV�FHV�VZDSV�� OD�6RFLpWp�SD\H�XQ�WDX[�IL[H�GH��������HW�UHoRLW�OH�/LERU���PRLV�86'��
7RXWHV� OHV� FRXYHUWXUHV�GH� WDX[�GX�*URXSH�RQW�pWp� UpDOLVpHV�SDU� O¶LQWHUPpGLDLUH�GH� OD�VRFLpWp�PqUH��/&/�)UDQFH���
�

(Q�PLOOLRQV�G¶HXURV� 7RWDO� 'RQW�pFKpDQFH�
!���DQ�

'RQW�pFKpDQFH�!���DQV�
'HWWH�ILQDQFLqUH�j�WDX[�YDULDEOH� ������ ������ �����
$FWLIV�ILQDQFLHUV�� ����� �� ��
3RVLWLRQ�QHWWH�DYDQW�JHVWLRQ� ������ ������ �����
&RXYHUWXUH�j�WDX[�IL[H� ������ ����� ��
3RVLWLRQ�QHWWH�DSUqV�JHVWLRQ� ����� ������ �����ø ãk´Y�@×n�¹�Rå³�\´�£9�^� �a�¦ÏÄÅ�� ÏY�pÃÄ� �a�¦Ï �x�m�5� �m�9� �p�n��� � �n�Á´Y� �9µx�\» �\�Y� �Á´Y�5� �¦ªn�¹�m» ª\�5� µf�m� �m�

��

$�HQGHWWHPHQW�HW�FKDQJHV�FRQVWDQWV�SDU�UDSSRUW�DX�������������XQH�DXJPHQWDWLRQ�GH�����SRLQWV�GH�EDVH�GHV� WDX[�YDULDEOHV�HQ������DXJPHQWHUDLW� OHV�FKDUJHV� ILQDQFLqUHV�GH� ����0 �� O¶LPSDFW� GH� OD� KDXVVH� GHV� WDX[� VXU� OD� SDUWLH� YDULDEOH� FRPSHQVDQW� O¶HIIHW�IDYRUDEOH�GH�O¶pFKpDQFH�G¶XQ�VZDS�GH�WDX[�HQ�IpYULHU�������
�
�

1RWH�Q�������&KLIIUH�G¶DIIDLUHV�
�
eYROXWLRQ�HW�UpSDUWLWLRQ�GX�FKLIIUH�G¶DIIDLUHV�SDU�DFWLYLWp��

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

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

� eYROXWLRQ�HW�UpSDUWLWLRQ�GX�FKLIIUH�G¶DIIDLUHV�SDU�]RQH�JpRJUDSKLTXH�GH�YHQWHV��
� ����� ����� �����
� 0 � �� 0 � �� 0 � ��

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

�



�

SUTWVYX9Z\[^]`_aT5b\VYc\[edfVYT5TW_ag c\[ihijkVmlnX9op[acnqsr9[etau\vwuaTW[ac\lx[ny{z9|a|Y} ~¢�

1RWH�Q�������5pVXOWDW�RSpUDWLRQQHO�
�

���eYROXWLRQ�HW�UpSDUWLWLRQ�GX�UpVXOWDW�RSpUDWLRQQHO�HW�GH�OD�PDUJH�RSpUDWLRQQHOOH�SDU�DFWLYLWp�
�

� ����� ����� �����
� 52�

HQ�0 �
52�&$�
HQ���

52�
HQ�0 �

52�&$��HQ���
52�

HQ�0 �
52�&$��HQ���

$SSOLFDWLRQV�pOHFWULTXHV� ����� ����� ����� ����� ����� �����
$LPDQWV�SHUPDQHQWV� ������ ������ ���� ���� ������ ������
3URWHFWLRQ�pOHFWULTXH� ���� ���� ����� ���� ����� ����
6\VWqPHV�HW�PDWpULDX[�DYDQFpV� ����� ����� ����� ����� ����� �����
)UDLV�FHQWUDX[� ������� ������ ������� ������ ������� ������
7RWDO� ����� ���� ����� ���� ����� ����÷�tNæ�h�] §èç TWu"Ô¦Xw× q _\qsVYZ\uaTW_\q�g VYc9c\[%×§hûl$Î9g v�v©TW[¥rrÓ _\v�vw_ag TW["Ô'�

/D�FRPSWDELOLVDWLRQ�GHV�IUDLV�FHQWUDX[�D�pWp�PRGLILpH�HQ������GX�IDLW�GH�OD�ILOLDOLVDWLRQ�GHV�DFWLYLWpV�IUDQoDLVHV�GH�&DUERQH�/RUUDLQH��
�
�
1RWH�Q�������&DSLWDX[�HPSOR\pV�ILQ�GH�SpULRGH�SDU�DFWLYLWp�

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

�

/HV�FDSLWDX[�HPSOR\pV�FRUUHVSRQGHQW�j�OD�VRPPH�GHV�LPPRELOLVDWLRQV�LQFRUSRUHOOHV�HW�FRUSRUHOOHV�HW�GHV�EHVRLQV�HQ�IRQGV�GH�URXOHPHQW���
/D�EDLVVH�GHV� FDSLWDX[�HPSOR\pV�HQ������ ���������0 ��HVW�GXH�HVVHQWLHOOHPHQW�DX[�HIIHWV� GH� FKDQJH� ��� �����0 ��� j� OD� EDLVVH�GHV� LPPRELOLVDWLRQV���� �����0 �� OLpH�SRXU�O¶HVVHQWLHO�j�OD�GpSUpFLDWLRQ�GHV�DFWLIV�$LPDQWV��HW�j�OD�EDLVVH�GHV�EHVRLQV�HQ�IRQGV�GH�URXOHPHQW��������0 ���
/H�SRVWH�©�$XWUHV�ª�FRUUHVSRQGDLW�HQ������HW������DX[�DFWLIV�G¶LPS{WV�GLIIpUpV�TXL�RQW�pWp�DIIHFWpV�DX[�DFWLYLWpV�FRQFHUQpHV�j�SDUWLU�GH�������
�

�
1RWH�Q�������&KDUJHV�GH�SHUVRQQHO�HW�HIIHFWLIV�

��
/HV�IUDLV�GH�SHUVRQQHO�GX�*URXSH��LQFOXDQW�FKDUJHV�VRFLDOHV��SURYLVLRQV�SRXU�UHWUDLWH�HW�LQGHPQLWpV�GH�GpSDUW��V¶pOqYHQW�j�������0 �HQ������FRQWUH�������0 �HQ��������
/D�YDULDWLRQ�GHV�IUDLV�GH�SHUVRQQHO�GXH�DX�SpULPqWUH��FHVVLRQV�HW�DFTXLVLWLRQV��HVW�GH����0 ��$�SpULPqWUH�HW�FKDQJHV�FRQVWDQWV��OHV�IUDLV�GH�SHUVRQQHO�GLPLQXHQW�GH������j�OD�VXLWH�GHV�UpGXFWLRQV�G¶HIIHFWLIV�UpDOLVpHV�HQ�(XURSH�HW�HQ�$PpULTXH�GX�1RUG��
�
�
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�����(IIHFWLI�PR\HQ�GHV�VRFLpWpV�FRQVROLGpHV�SDU�FDWpJRULH��
&DWpJRULHV� ����� �� ����� �� ����� ��
,QJpQLHXUV�HW�FDGUHV� ���� ��� ���� ��� ���� ���
7HFKQLFLHQV�HW�DJHQWV�GH�PDvWULVH� ���� ���� ���� ���� ���� ����
(PSOR\pV� ������ ���� ������ ���� ������ ����
2XYULHUV� ������ ���� ������ ���� ������ ����
7RWDO� ������ ����� ������ ����� ������ �����
'RQW�HIIHW�GH�SpULPqWUH� ��� � ���� � ������ �

�
�

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

�
������

�
����

�
������

�
����

�
������

�
����

$VLH� ���� ��� ���� ��� ���� ���
5HVWH�GX�PRQGH� ���� ��� ���� ��� ���� ���
7RWDO� ������ ����� ������ ����� ������ �����

�

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

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

�
�
�
�

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

�
�
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1RWH�Q������&KDUJHV�ILQDQFLqUHV�
�
(Q�PLOOLRQV�G¶HXURV�� ����� ����� �����
&KDUJHV�ILQDQFLqUHV�VXU�HPSUXQWV�j�
ORQJ�HW�PR\HQ�WHUPH�

�
������

�
������

�
�������

&KDUJHV�ILQDQFLqUHV�VXU�HPSUXQWV�j�
FRXUW�WHUPH�HW�DXWUHV�IUDLV�ILQDQFLHUV�

�
������

�
������

�
������

$PRUWLVVHPHQW�GHV�IUDLV�G¶pPLVVLRQ�G¶HPSUXQWV� �
������

�
������

�
������

7RWDO�FKDUJHV�ILQDQFLqUHV� ������� ������� �������
3URGXLWV�ILQDQFLHUV� ���� ���� ����
3URILWV��SHUWHV��GH�FKDQJH� ������ ���� ������
7RWDO�FKDUJHV�QHWWHV� ������� ������� �������
/D� EDLVVH� GHV� FKDUJHV� ILQDQFLqUHV� HVW� SULQFLSDOHPHQW� GXH� j� OD� EDLVVH� GHV� WDX[�G¶LQWpUrWV��j�OD�UpGXFWLRQ�GH�O¶HQGHWWHPHQW�PR\HQ�DLQVL�TX¶j�O¶HIIHW�IDYRUDEOH�GX�FKDQJH�VXU�OD�FRQYHUVLRQ�HQ�HXURV�GHV�LQWpUrWV�SD\pV�HQ�86�GROODUV��

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

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

�

(Q� )UDQFH�� OHV� VRFLpWpV� /H� &DUERQH� /RUUDLQH� 6$�� &DUERQH� /RUUDLQH� $SSOLFDWLRQV�eOHFWULTXHV�� &DUERQH� /RUUDLQH� &RPSRVDQWV�� &DUERQH� /RUUDLQH� eTXLSHPHQW� *pQLH�&KLPLTXH�� &DUERQH� /RUUDLQH� &RUSRUDWH�6HUYLFHV�� )HUUD]� 6KDZPXW� 6$�� 8JLPDJ��)HUUR[GXUH�HW�$92�VRQW�LQWpJUpHV�ILVFDOHPHQW��,O�H[LVWH�GHX[�JURXSHV�GH�FRQVROLGDWLRQ�ILVFDOH�DX[�eWDWV�8QLV�� O¶XQ�UHJURXSDQW�&DUERQH�/RUUDLQH�1RUWK�$PHULFD�HW�VHV�ILOLDOHV��FI�� SpULPqWUH� GH� FRQVROLGDWLRQ�� HW� O¶DXWUH� UDVVHPEODQW� 8JLPDJQHW�� 8JLPDJ� ,QF��� HW�)HUPDJ�,QF���DLQVL�TXH�WURLV�JURXSHV�G¶LQWpJUDWLRQ�ILVFDOH�HQ�$OOHPDJQH�UHJURXSDQW�/H�&DUERQH�+ROGLQJV�.*��&RPHWHF��'&$*��'LHWULFK�*PE+��HW�)HUUD]�6KDZPXW�*PE+��
/H� WDX[� G¶LPS{WV� GX� *URXSH� KRUV� pOpPHQWV� H[FHSWLRQQHOV� HVW� GH� ����� �� HQ� �����FRQWUH��������HQ�������HW��������HQ�������/D�EDLVVH�GX�WDX[�HQ������HVW�OLpH�j�GHV�DFWLIV� G¶LPS{WV� GLIIpUpV� SURYHQDQW� SRXU� O¶HVVHQWLHO� GH� UpVXOWDWV� ILVFDX[� GH� FHUWDLQHV�VRFLpWpV�DPpULFDLQHV���
�
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([SOLFDWLRQ�GH�OD�FKDUJH�G¶LPS{W�
�
(Q�PLOOLRQV�G¶HXURV� �����
5pVXOWDW�QHW�SDUW�GX�*URXSH� �������
$PRUWLVVHPHQW�GHV�pFDUWV�G¶DFTXLVLWLRQ� ����
3DUW�GHV�WLHUV�GDQV�OHV�VRFLpWpV�LQWpJUpHV� ������
&KDUJHV��SURGXLWV��G¶LPS{WV� ������
5pVXOWDW�WD[DEOH� �������
7DX[�G¶LPS{W�FRXUDQW�HQ�)UDQFH� ��������
�&KDUJH��3URGXLW�G¶LPS{W�WKpRULTXH��UpVXOWDW�WD[DEOH�[�WDX[�G¶LPS{W�FRXUDQW�HQ�)UDQFH�� �����
'LIIpUHQFH�WDX[�G¶LPS{W�)UDQFH��MXULGLFWLRQV�pWUDQJqUHV� ����
2SpUDWLRQV�LPSRVpHV�j�WDX[�UpGXLW� ������
'LIIpUHQFHV�SHUPDQHQWHV� ������
(IIHW�GH�OD�OLPLWDWLRQ�GHV�LPS{WV�GLIIpUpV�DFWLIV� ������
$XWUHV� ����
�&KDUJH��3URGXLW�G¶LPS{W�FRPSWDELOLVp� ����ø ½`��»�´`�w�^�w�\�Y�^£9��� �m���©�Á´¢�\�©��´¢��µ§��� �¦�n�f�³�a�mµ§��� � »�´^ï9��£m� Å�Åwª\��ª��iî � ªm�wªi´Y�5� �i�\�Äµx��»�´`�w�p�n��� � �n�¹�¦�mµ�� ªm�wªn�i£a�´¢ª\�5� »×m�����¥£Pî � �Y�wªnºa�©�a��� ��� Å�� �¦µf�m� �p�m» ª\�5� µf�m� �Bã³� »¥�m�Y� �	��� �m���U�\Å�Åw�m���n�n��£9� �¦� · ù ¯
�
/HV� PRQWDQWV� G¶DFWLIV� HW� GH� SDVVLIV� G¶LPS{WV� GLIIpUpV� SUpVHQWpV� DX� ELODQ� VRQW� OHV�VXLYDQWV���
�
(Q�PLOOLRQV�G¶HXURV�� ����� ����� �����
$FWLIV�G¶LPS{W�GLIIpUp��HQ�DXWUHV�LPPRELOLVDWLRQV�ILQDQFLqUHV�HW�HQ�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW�� ����� ����� �����
3DVVLIV�G¶LPS{W�GLIIpUp��HQ�SURYLVLRQ�� ������ ������� �������
3RVLWLRQ�QHWWH� ����� ���� ����
�
�
/¶pYROXWLRQ�GHV�LPS{WV�GLIIpUpV�VXU�O¶H[HUFLFH������HVW�GpWDLOOpH�FL�GHVVRXV���
�
(Q�PLOOLRQV�G¶HXURV�� ����� 5pVXOWDW� $XWUHV� &RQYHUVLRQ� �����
3URYLVLRQV�SRXU�UHWUDLWHV� ���� ���� ������ � ����
3URYLVLRQV�SRXU�UHVWUXFWXUDWLRQ� ���� ���� ���� � ����
$PRUWLVVHPHQW�GHV�LPPRELOLVDWLRQV� ������ ������ ���� ���� ������
3URYLVLRQV�UpJOHPHQWpHV� ������ � � � ������
,QFLGHQFH�GHV�GpILFLWV�HW�DXWUHV� ����� ����� ������ ������ �����
,PS{WV�GLIIpUpV�DX�ELODQ�±�SRVLWLRQ�QHWWH� ���� ����� ���� ������ �����
�
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1RWH�Q�������&KDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV�QHWV�G¶LPS{WV�
�
(Q�PLOOLRQV�G¶HXURV� ����� ����� �����
'RWDWLRQ�SURYLVLRQ�GpSUpFLDWLRQ�GH�WLWUHV� ������ ������ ������
'RWDWLRQ�SURYLVLRQ�UHWUDLWHV�GHV�QRQ�DFWLIV� ������ ������ ������
3OXV�YDOXH�QHWWH�GH�FHVVLRQ�G¶DFWLIV� ���� ���� ����
&KDUJHV�HW�SURYLVLRQV�SRXU�OLWLJHV� ������� ������� ������
$XWUHV�FKDUJHV�HW�SURGXLWV�H[FHSWLRQQHOV� ������� ������ �������
7RWDO�UpVXOWDW�H[FHSWLRQQHO� ������� ������� �������

�

(Q� ������ OD� GpSUpFLDWLRQ� GHV� WLWUHV� FRQFHUQDLW� HVVHQWLHOOHPHQW� O¶$UJHQWLQH� HW� OD�7XUTXLH��
/HV�SOXV�YDOXHV�QHWWHV�FRQVWDWpHV�FRUUHVSRQGDLHQW�j� OD�YHQWH�GH� O¶DFWLYLWp�$LPDQWV�GH�VSpFLDOLWpV� DLQVL� TX¶DX� VROGH� GH� OD� YHQWH� GH� O¶DFWLYLWp� $LPDQWV� HQ� 7HUUHV� 5DUHV� SRXU�DSSOLFDWLRQV�LQIRUPDWLTXHV�HW�LQGXVWULHOOHV��
/HV� DXWUHV�SURGXLWV�HW� FKDUJHV�H[FHSWLRQQHOV� FRPSUHQDLHQW�GHV�GpSUpFLDWLRQV�G¶DFWLIV������� 0 �� FRQFHUQDQW� HVVHQWLHOOHPHQW� O¶DFWLYLWp� $LPDQWV� HQ� $PpULTXH� GX� 1RUG�� GHV�FR�WV� GH� UHVWUXFWXUDWLRQV� ����� 0 �� HW� O¶LPSDFW� GH� OD� GpSUpFLDWLRQ� GHV� WLWUHV�G¶DXWRFRQWU{OH������0 ����
(Q�������OHV�SOXV�YDOXHV�QHWWHV�FRQVWDWpHV�FRUUHVSRQGDLHQW�SULQFLSDOHPHQW�j�OD�YHQWH�GX�VLqJH�VRFLDO�GH�OD�ILOLDOH�LWDOLHQQH�j�0LODQ������0 ���
/HV� FKDUJHV� HW� SURYLVLRQV� SRXU� OLWLJHV� LQFOXDLHQW� XQH� HVWLPDWLRQ� GH� O¶HQVHPEOH� GHV�FRQVpTXHQFHV� ILQDQFLqUHV� GHV� SURFpGXUHV� VXU� OHV� SUDWLTXHV� DQWLFRQFXUUHQWLHOOHV�FRQFHUQDQW�FHUWDLQHV�DFWLYLWpV�GX�*URXSH��(OOHV�FRPSUHQDLHQW�GRQF� O¶DPHQGH�GH���0 ��TXH� OD� &RPPLVVLRQ� (XURSpHQQH� DYDLW� LQIOLJp� j� O¶DFWLYLWp� JUDSKLWH� LVRVWDWLTXH� HQ�GpFHPEUH�������DLQVL�TX¶XQH�HVWLPDWLRQ�GHV�FRQVpTXHQFHV�pYHQWXHOOHV��G¶XQH�SDUW�GH�O¶HQTXrWH� GH� OD� &RPPLVVLRQ� (XURSpHQQH� VXU� OHV� EDODLV� HW� SURGXLWV� PpFDQLTXHV�� HW�G¶DXWUH�SDUW�GHV�SURFqV�FLYLOV�HQJDJpV�DX[�eWDWV�8QLV�SDU�FHUWDLQV�FOLHQWV�GHV�DFWLYLWpV�JUDSKLWH�LVRVWDWLTXH�HW�EDODLV��
/HV� DXWUHV� SURGXLWV� HW� FKDUJHV� FRPSUHQDLHQW� HVVHQWLHOOHPHQW� GHV� FR�WV� GH�UHVWUXFWXUDWLRQ� ��� ����� 0 ��� OH� UHPERXUVHPHQW� GH� OD� FUpDQFH� GH� 9DOHR� �����0 ��SURYLVLRQQpH� ILQ� ������ O¶LPSDFW� GH� OD� GpSUpFLDWLRQ� GHV� WLWUHV� G¶DXWRFRQWU{OH� HW� GHV�RSWLRQV�G¶DFKDW�G¶DFWLRQV��������0 ���
(Q� ������ OHV� FKDUJHV� HW� SURGXLWV� H[FHSWLRQQHOV� QHWV� G¶LPS{WV� V¶pWDEOLVVHQW� j� �������PLOOLRQV�G¶HXURV���LOV�LQFOXHQW�SRXU�O¶HVVHQWLHO���
�

� OHV�FKDUJHV�HW�SURYLVLRQV�SRXU�OLWLJHV�TXL�HQUHJLVWUHQW�OD�SURYLVLRQ�FRPSOpPHQWDLUH�������0 ��GHVWLQpH�j�FRXYULU�O¶DPHQGH�LQIOLJpH�SDU�OD�&RPPLVVLRQ�(XURSpHQQH�SURYLVLRQQpH�HQ������SRXU����0 ��HW�SRXU�ODTXHOOH�LO�D�pWp�GpFLGp�GH�IDLUH�DSSHO�DXSUqV�GX�7ULEXQDO�GH�3UHPLqUH�,QVWDQFH�GH�/X[HPERXUJ��
� OHV�DXWUHV�SURGXLWV�HW�FKDUJHV�H[FHSWLRQQHOV�������0 ��TXL�LQFOXHQW�O¶DMXVWHPHQW�GHV�YDOHXUV�FRPSWDEOHV�GHV�DFWLIV�$LPDQWV�������0 �DSUqV�LPS{WV��DLQVL�TXH�OHV�FR�WV�GH�UHVWUXFWXUDWLRQV�LQGXVWULHOOHV�������0 �DSUqV�LPS{WV��OLpV�DX�SODQ�G¶pFRQRPLHV��
� OHV�GpSUpFLDWLRQV�GH�WLWUHV������0 ��TXL�FRQFHUQHQW�SULQFLSDOHPHQW�OD�7XUTXLH��OD�0DODLVLH�HW�OH�0H[LTXH��
� OHV�SOXV�YDOXHV�QHWWHV�GH�FHVVLRQ������0 ��TXL�FRPSUHQQHQW�QRWDPPHQW�OHV�YHQWHV�LPPRELOLqUHV�GHV�ILOLDOHV�HVSDJQROH��%DUFHORQH��HW�DPpULFDLQH��&DPDULOOR��FRPSULVHV�GDQV�OH�SURJUDPPH�GH�FHVVLRQ�G¶DFWLIV�HQ�FRXUV��

�
�
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1RWH�Q�������(QJDJHPHQWV�KRUV�ELODQ�
��

��±�(QJDJHPHQWV�ILQDQFLHUV�HW�SDVVLIV�
(Q�PLOOLRQV�G¶HXURV�� ����� ����� �����
(QJDJHPHQWV�UHoXV� � � �
$YDOV�HW�FDXWLRQV� ���� ���� ����
$XWUHV�HQJDJHPHQWV�UHoXV� ���� ���� ����
7RWDO� ���� ���� ����
(QJDJHPHQWV�GRQQpV� � � �
'HWWHV�HW�HQJDJHPHQWV�JDUDQWLV�SDU�GHV�V�UHWpV�UpHOOHV� ���� ���� ����
$YDOV�HW�FDXWLRQV� ���� ���� ����
2SpUDWLRQV�GH�FUpGLW�EDLO� ���� ���� ����
*DUDQWLHV�� ����� ����� �����
*DUDQWLHV�GH�SDLHPHQW�VXU�DFTXLVLWLRQ� ���� ���� ����
$XWUHV�HQJDJHPHQWV�GRQQpV� ���� ���� ����
7RWDO� ����� ����� �����

�
/H�WDEOHDX�FL�GHVVXV�UDVVHPEOH�OHV�HQJDJHPHQWV�KRUV�ELODQ�GX�*URXSH��
�
1DWXUH�
/H�SRVWH�OH�SOXV�LPSRUWDQW��G¶XQ�PRQWDQW�GH������0 ��HVW�FHOXL�GHV�JDUDQWLHV�TXL�LQFOXW�XQH� JDUDQWLH� GH� ���0 � FRXYUDQW� OHV� XWLOLVDWLRQV� TXRWLGLHQQHV�PD[LPDOHV� GHV� ILOLDOHV�GDQV�OH�FDGUH�GX�FDVK�SRROLQJ�HXURSpHQ��
$X����GpFHPEUH������� OH�*URXSH�DYDLW�FpGp�����0 �GH�FUpDQFHV�FRPPHUFLDOHV�j�XQ�RUJDQLVPH�GH�IDFWRULQJ��/H�FRQWUDW�SUpYRLW�TX¶HQ�FDV�G¶LPSD\pV�VXU�FHV�FUpDQFHV�SRXU�GHV�PRWLIV� ILQDQFLHUV��&DUERQH�/RUUDLQH�SUHQG�j�VD�FKDUJH�MXVTX¶j�����GHV�FUpDQFHV�FpGpHV��VRLW�HQYLURQ����0 ��&H�PRQWDQW�D�pWp�FRPSWDELOLVp�GDQV�OD�UXEULTXH�©�$XWUHV�HQJDJHPHQWV�GRQQpV�ª��
�
0DWXULWp�
/HV� ©�DYDOV� HW� FDXWLRQV�ª� HW� OD� ©�JDUDQWLH� GH� SDLHPHQW� VXU� DFTXLVLWLRQV�ª� VRQW�LQIpULHXUHV�j���DQ��PLV�j�SDUW�TXHOTXHV�JDUDQWLHV�GH�PDUFKp�GRQW� OD�GXUpH�Q¶H[FqGH�SDV���DQV��
/HV�©�RSpUDWLRQV�GH�FUpGLW�EDLO�ª��OHV�©�JDUDQWLHV�ª�HW�©�DXWUHV�HQJDJHPHQWV�GRQQpV�ª�VRQW�SRXU� O¶HVVHQWLHO� VXSpULHXUV�j���DQ��/HV�HQJDJHPHQWV� OHV�SOXV� LPSRUWDQWV�VRQW� OD�JDUDQWLH�OLpH�DX�FDVK�SRROLQJ�TXL�UHVWH�HQ�YLJXHXU�WDQW�TXH�OHV�DFFRUGV�GH�FDVK�SRROLQJ�H[LVWHQW�� OHV�HQJDJHPHQWV�GH� OR\HU�GH�����0 �G¶XQH�GXUpH�GH���DQV�SRXU� OD� ORFDWLRQ�G¶XQ� VLWH� LQGXVWULHO� DX[� (WDWV�8QLV� HW� ���� 0 � G¶HQJDJHPHQWV� OLpV� j� GHV� H[HUFLFHV�G¶RSWLRQV�VXU�WLWUHV�&DUERQH�/RUUDLQH�GRQW�O¶pFKpDQFH�OD�SOXV�WDUGLYH�HVW�MXLQ��������
�
&RQWU{OH�
'DQV�OH�FDGUH�GH�O¶RUJDQLVDWLRQ�GX�FRQWU{OH�LQWHUQH�GX�*URXSH��OHV�VRFLpWpV�GX�*URXSH�QH� VRQW� SDV� KDELOLWpHV� j� UpDOLVHU� GHV� RSpUDWLRQV� SRXYDQW� GRQQHU� OLHX� j� GHV�HQJDJHPHQWV�KRUV�ELODQ�VDQV�DSSUREDWLRQ�GH�OD�'LUHFWLRQ�)LQDQFLqUH�GX�*URXSH�HW��OH�FDV�pFKpDQW��GX�3UpVLGHQW�'LUHFWHXU�*pQpUDO�RX�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��&HUWDLQHV�VRFLpWpV�GX�*URXSH�RQW�WRXWHIRLV�OD�SRVVLELOLWp�G¶pPHWWUH��VDQV�DFFRUG�SUpDODEOH�HW�GDQV�OH� FDGUH� QRUPDO� GH� OHXU� DFWLYLWp�� GHV� JDUDQWLHV� GH�PDUFKp� G¶XQ�PRQWDQW� LQIpULHXU� j�����. � HW� G¶XQH� GXUpH� LQIpULHXUH� j� �� DQV�� &HV� JDUDQWLHV� VRQW�PHQWLRQQpHV� GDQV� OHV�GRFXPHQWV�UHPSOLV�SDU�OHV�VRFLpWpV�GDQV�OH�FDGUH�GH�OD�SURFpGXUH�GH�FRQVROLGDWLRQ�GHV�FRPSWHV��
$� OD� FRQQDLVVDQFH� GH� OD� 6RFLpWp�� LO� Q¶D� SDV� pWp� RPLV� G¶HQJDJHPHQW� KRUV�ELODQ�VLJQLILFDWLI�VHORQ�OHV�QRUPHV�FRPSWDEOHV�HQ�YLJXHXU��

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

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

�

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

0RQWDQW�
QRPLQDO�

0RQWDQW�
QRPLQDO�

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

�
([SRVLWLRQ�GH�FKDQJH�SDU�GHYLVH�
/¶H[SRVLWLRQ�QHWWH�SDU�GHYLVH�SUpVHQWpH�FL�GHVVRXV�FRQFHUQH�OHV�IOX[�WUDQVDFWLRQQHOV�GX�*URXSH� DX� ��� GpFHPEUH� ������ /HV� DFWLIV� HW� SDVVLIV� FRQFHUQHQW� OD� VRPPH� GHV�PRQWDQWV� QHWV� GHV� FRPPDQGHV� HW� IDFWXUDWLRQV� HQ� GHYLVHV� pWUDQJqUHV�� FRQYHUWLV� HQ�HXURV��GHV�VRFLpWpV�GX�*URXSH�SDU�UDSSRUW�j�OHXU�PRQQDLH�ORFDOH��8QH�GHYLVH�Q¶HVW�SDV�SUpVHQWpH�TXDQG�OHV�DFWLIV�HW�OHV�SDVVLIV�VRQW�LQIpULHXUV�j�����0 ��
�
(Q�PLOOLRQV�G¶HXURV� 86'� *%3� -3<� &$'� .5:� %5/� 0;1� 6(.�
$FWLIV� ���� ����� ���� ����� ����� ����� �� �����
3DVVLIV� ����� ���� ����� ���� ���� ���� ����� ����
3RVLWLRQ�QHWWH�DYDQW�JHVWLRQ� ���� ����� ���� ����� ���� ���� ����� �����
3RVLWLRQV�KRUV�ELODQ� �� �� ���� ���� �� �� �� ��
3RVLWLRQ�QHWWH�DSUqV�JHVWLRQ� ���� ����� ���� ����� ���� ���� ����� �����
�
8QH�pYROXWLRQ�GpIDYRUDEOH�GH�O¶HXUR�GH����SDU�UDSSRUW�DX[�GHYLVHV�PHQWLRQQpHV�DXUDLW�XQ�HIIHW�QpJDWLI�GH�±�����0 ��
�
�

1RWH�Q�������eYpQHPHQWV�VXUYHQXV�DSUqV�OD�FO{WXUH�GH�O¶H[HUFLFH�
��
1pDQW��
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!5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
&RPSWHV�FRQVROLGpV��H[HUFLFH�FORV�OH�����������
(Q�H[pFXWLRQ�GH�OD�PLVVLRQ�TXL�QRXV�D�pWp�FRQILpH�SDU�YRWUH�DVVHPEOpH�JpQpUDOH��QRXV�DYRQV�SURFpGp�DX�FRQWU{OH�GHV�FRPSWHV�FRQVROLGpV�GH�OD�VRFLpWp�&DUERQH�/RUUDLQH�UHODWLIV�j�O
H[HUFLFH�FORV�OH����GpFHPEUH�������WHOV�TX
LOV�VRQW�MRLQWV�DX�SUpVHQW�UDSSRUW��
/HV�FRPSWHV�FRQVROLGpV�RQW�pWp�DUUrWpV�SDU�OH�&RQVHLO�G
$GPLQLVWUDWLRQ��,O�QRXV�DSSDUWLHQW��VXU�OD�EDVH�GH�QRWUH�DXGLW��G
H[SULPHU�XQH�RSLQLRQ�VXU�FHV�FRPSWHV��

2SLQLRQ�VXU�OHV�FRPSWHV�FRQVROLGpV�
1RXV�DYRQV�HIIHFWXp�QRWUH�DXGLW�VHORQ�OHV�QRUPHV�SURIHVVLRQQHOOHV�DSSOLFDEOHV�HQ�)UDQFH���FHV�QRUPHV�UHTXLqUHQW�OD�PLVH�HQ�RHXYUH�GH�GLOLJHQFHV�SHUPHWWDQW�G
REWHQLU�O
DVVXUDQFH�UDLVRQQDEOH�TXH�OHV�FRPSWHV�FRQVROLGpV�QH�FRPSRUWHQW�SDV�G
DQRPDOLHV�VLJQLILFDWLYHV��8Q�DXGLW�FRQVLVWH�j�H[DPLQHU��SDU�VRQGDJHV��OHV�pOpPHQWV�SUREDQWV�MXVWLILDQW�OHV�GRQQpHV�FRQWHQXHV�GDQV�FHV�FRPSWHV��,O�FRQVLVWH�pJDOHPHQW�j�DSSUpFLHU�OHV�SULQFLSHV�FRPSWDEOHV�VXLYLV�HW�OHV�HVWLPDWLRQV�VLJQLILFDWLYHV�UHWHQXHV�SRXU�O
DUUrWp�GHV�FRPSWHV�HW�j�DSSUpFLHU�OHXU�SUpVHQWDWLRQ�G
HQVHPEOH��1RXV�HVWLPRQV�TXH�QRV�FRQWU{OHV�IRXUQLVVHQW�XQH�EDVH�UDLVRQQDEOH�j�O
RSLQLRQ�H[SULPpH�FL�DSUqV��
1RXV�FHUWLILRQV�TXH�OHV�FRPSWHV�FRQVROLGpV�VRQW��DX�UHJDUG�GHV�UqJOHV�HW�SULQFLSHV�FRPSWDEOHV�IUDQoDLV��UpJXOLHUV�HW�VLQFqUHV�HW�GRQQHQW�XQH�LPDJH�ILGqOH�GX�SDWULPRLQH��GH�OD�VLWXDWLRQ�ILQDQFLqUH��DLQVL�TXH�GX�UpVXOWDW�GH�O
HQVHPEOH�FRQVWLWXp�SDU�OHV�HQWUHSULVHV�FRPSULVHV�GDQV�OD�FRQVROLGDWLRQ��

-XVWLILFDWLRQ�GHV�DSSUpFLDWLRQV�(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/����������GX�&RGH�GH�FRPPHUFH�UHODWLYHV�j�OD�MXVWLILFDWLRQ�GH�QRV�DSSUpFLDWLRQV��TXL�V¶DSSOLTXHQW�SRXU�OD�SUHPLqUH�IRLV�j�FHW�H[HUFLFH��QRXV�SRUWRQV�j�YRWUH�FRQQDLVVDQFH�OHV�pOpPHQWV�VXLYDQWV���
9RWUH�VRFLpWp�D�FRQVWLWXp�DX�FRXUV�GH�O
H[HUFLFH�FORV�OH����GpFHPEUH������XQH�SURYLVLRQ�SRXU�GpSUpFLDWLRQ�GHV�DFWLIV�XWLOLVpV�SDU�OD�EUDQFKH�$LPDQWV�IHUULWHV�SRXU�XQ�PRQWDQW�GH������0 �DYDQW�LPS{WV�GLIIpUpV��/HV�PRGDOLWpV�GH�GpWHUPLQDWLRQ�GH�FHWWH�SURYLVLRQ�VRQW�GpFULWHV�GDQV�OD�QRWH���GH�O¶DQQH[H�DX[�FRPSWHV�FRQVROLGpV��
&RQIRUPpPHQW�j�OD�QRUPH�SURIHVVLRQQHOOH�DSSOLFDEOH�DX[�HVWLPDWLRQV�FRPSWDEOHV��QRV�WUDYDX[�RQW�FRQVLVWp�j�DSSUpFLHU�OHV�GRQQpHV�HW�OHV�K\SRWKqVHV�VXU�OHVTXHOOHV�VH�IRQGHQW�OHV�HVWLPDWLRQV�HW�j�YpULILHU�OHV�FDOFXOV�HIIHFWXpV��
1RXV�DYRQV��VXU�FHV�EDVHV��SURFpGp�j�O¶DSSUpFLDWLRQ�GX�FDUDFWqUH�UDLVRQQDEOH�GH�FHV�HVWLPDWLRQV��
/HV�DSSUpFLDWLRQV�TXH�QRXV�DYRQV�SRUWpHV�VXU�FHV�pOpPHQWV�V¶LQVFULYHQW�GDQV�OH�FDGUH�GH�QRWUH�GpPDUFKH�G¶DXGLW�TXL�SRUWH�VXU�OHV�FRPSWHV�FRQVROLGpV�SULV�GDQV�OHXU�HQVHPEOH�HW�FRQWULEXHQW�j�OD�IRUPDWLRQ�GH�O¶RSLQLRQ�VDQV�UpVHUYH�H[SULPpH�GDQV�OD�SUHPLqUH�SDUWLH�GH�FH�UDSSRUW��

9pULILFDWLRQ�VSpFLILTXH�
3DU�DLOOHXUV��QRXV�DYRQV�pJDOHPHQW�SURFpGp�j�OD�YpULILFDWLRQ�GHV�LQIRUPDWLRQV�UHODWLYHV�DX�*URXSH�GRQQpHV�GDQV�OH�UDSSRUW�GH�JHVWLRQ��FRQIRUPpPHQW�DX[�QRUPHV�SURIHVVLRQQHOOHV�DSSOLFDEOHV�HQ�)UDQFH��1RXV�Q
DYRQV�SDV�G
REVHUYDWLRQ�j�IRUPXOHU�VXU�OHXU�VLQFpULWp�HW�OHXU�FRQFRUGDQFH�DYHF�OHV�FRPSWHV�FRQVROLGpV��
3DULV�/D�'pIHQVH�HW�1HXLOO\��OH����PDUV������
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�
(UQVW�	�<RXQJ�$XGLW� � � � 'HORLWWH�7RXFKH�7RKPDWVX�
*LOOHV�5DELHU� � � � � $ODLQ�3HQDQJXHU����-HDQ�/XF�3RXPDUqGH�
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�
!�&RPSWHV�VRFLDX[�UpVXPpV��

����
&RPSWHV�GH�UpVXOWDW�UpVXPpV�� ���
%LODQV�UpVXPpV�� ���
5pVXOWDWV�ILQDQFLHUV�DX�FRXUV�GHV�FLQT�GHUQLHUV�H[HUFLFHV�� ���
9DULDWLRQ�GHV�FDSLWDX[�SURSUHV�GH�OD�6RFLpWp�� ���
)LOLDOHV�HW�SDUWLFLSDWLRQV� ����
�
�
�
�

�
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&RPSWHV�GH�UpVXOWDW�UpVXPpV�
5DSSHO���j�OD�VXLWH�GH�OD�ILOLDOLVDWLRQ�HQ�PDL������SDU�&DUERQH�/RUUDLQH�6$�GH�WURLV�VLWHV�LQGXVWULHOV� IUDQoDLV� �*HQQHYLOOLHUV�� 3DJQ\�VXU�0RVHOOH� HW� $PLHQV�� DLQVL� TXH� GHV�DFWLYLWpV� IRQFWLRQQHOOHV� DX� VHLQ� GH� QRXYHOOHV� ILOLDOHV�� OHV� GLIIpUHQWHV� UXEULTXHV� GHV�FRPSWHV�GH�UpVXOWDWV������HW������QH�VRQW�SDV�FRPSDUDEOHV���
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(Q�PLOOLRQV�G¶HXURV� ����� ����� �����
9HQWHV�HW�DXWUHV�SURGXLWV� ���� ���� �����
$FKDWV�HW�YDULDWLRQV�GH�VWRFNV� ������ ������ ������
6DODLUHV�HW�FKDUJHV�VRFLDOHV� ������ ������ ������
$XWUHV�IUDLV�JpQpUDX[� ������ ������ ������
'RWDWLRQV�DX[�DPRUWLVVHPHQWV�HW�SURYLVLRQV� ������ ������ ������
5pVXOWDW�G¶H[SORLWDWLRQ� ������ ������ ������
5pVXOWDW�ILQDQFLHU� ����� ����� ����
5pVXOWDW�FRXUDQW� ����� ����� ����
5pVXOWDW�H[FHSWLRQQHO� ������� ������� ������
,PS{WV�VXU�OHV�VRFLpWpV�HW�SDUWLFLSDWLRQ� ���� ���� ����
5pVXOWDW�QHW� ������� ���� ����
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%LODQV�UpVXPpV�

(Q�PLOOLRQV�G¶HXURV� ����� ����� �����
$&7,)� � � �
,PPRELOLVDWLRQV�LQFRUSRUHOOHV�HW�FRUSRUHOOHV� ���� ���� ����
,PPRELOLVDWLRQV�ILQDQFLqUHV� ������ ������ ������
$FWLI�LPPRELOLVp� ������ ������ ������
6WRFNV� �� ±� ±�
&OLHQWV� ���� ���� ����
&UpDQFHV�G¶H[SORLWDWLRQ�GLYHUVHV� ����� ����� �����
'LVSRQLELOLWpV�HW�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW� ���� ���� ����
eFDUW�GH�FRQYHUVLRQ��DFWLI�� ���� ����� �����
7RWDO�GH�O¶DFWLI� ������ ������ ������
3$66,)� � � �
&DSLWDO� ����� ����� �����
3ULPHV�HW�UpVHUYHV� ������ ������ ������
5HSRUW�j�QRXYHDX� ���� ���� ����
5pVXOWDW�GH�O¶H[HUFLFH� ������� ���� ����
&DSLWDX[�SURSUHV� ������ ������ ������
3URYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV� ����� ����� ����
'HWWHV�ILQDQFLqUHV� ������ ������ ������
$XWUHV�GHWWHV� ����� ����� �����
eFDUW�GH�FRQYHUVLRQ��SDVVLI�� ����� ����� ����
7RWDO�GX�SDVVLI� ������ ������ �������s�9� � ��� �n�iµx��»�´`�w�n�¹�m�9�Y�m�\� �i£9ªm� �m� � � ªn�i£9��� �¥�¦�mµ�� ªm�wª�»×\����Ên�^½Y�m�5�a���a�9Ì Ên���5�©�m� �a�i�¦���Y�k£m� ��´¢���9� �9� �n�Á�a�p�§� ×nºY��£9�p� ��¦�mµ�� ªm�wª§��Ù5»^» �m���9� ��Ê§�^Ðn��Úm�m�W�w�§�³°{Ì ¶^´Y� �9µx�¥£9�n���9�\�xºY�n�f�UÍ\°Y·¢�a�Ä½`�9���5�a�a�¦��� � ¼ Ð\�©�m�aµx��À¦¯
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9DULDWLRQ�GHV�FDSLWDX[�SURSUHV�GH�OD�6RFLpWp�

(Q�PLOOLRQV�G¶HXURV� ����� ����� �����
0RQWDQW�DX�� |D� �MDQYLHU� ������ ������ ������
$XJPHQWDWLRQ�GH�FDSLWDO�VRXVFULWH�SDU�OHV�VDODULpV� ���� ���� ����
'LVWULEXWLRQ�GH�GLYLGHQGHV� ������ ������ �������
3UpFRPSWH� ������ ������ ������
5pVXOWDW�GH�O¶H[HUFLFH� ������� ���� ����
9DULDWLRQ�GHV�SURYLVLRQV�UpJOHPHQWpHV� ������ ���� ������
6XEYHQWLRQV�G¶LQYHVWLVVHPHQWV� �� ��� ������
,PSXWDWLRQ�GH�O¶DPRUWLVVHPHQW�
GHV�IUDLV�G¶DXJPHQWDWLRQ�GH�FDSLWDO�
VXU�OD�SULPH�G¶pPLVVLRQ�G¶DFWLRQV�

������ ������ ������
eFDUW�GH�UppYDOXDWLRQ������ �� ������ ������
0RQWDQW�DX����GpFHPEUH� ������ ������ ������
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)LOLDOHV�HW�SDUWLFLSDWLRQV�
Ç ² È ½ ¹X²�³ Ñ É ·j´�¶`ÌR´'·¾,µx²�µ:¹@¶P´'·

K µ'¾$¹X´�LM�²�¶`¹¿�´ Å ² È ½ ¹X²�³¿ É ¹X´�º�µ'´

±.²�³ ´�µ�¶ Å ¾,» È ¹X²�¸�³ ´Å/N ´$OP3´ Ç ²�¶�¸'¾,º'´�LP3¾,¶�¶P²�½ º'´	Q Ä

MD¶<R:¹X·V´:¹²:ÌR²�º Å ´'·Å ¾,º'·j´�º:¹@½ ·º'´:¹X·

S&¾,º:¹X²�º:¹X·
Å ²�µ:¹@½ ¾,º'·´:¹²:ÌR²�³ ·¿�¾,º�º É ·

Ý¼ÕUT ð ÕNÒ n ToÕ Ö ÕUT&® ðWV Õ,®<£�Ò Ì%Ì Õ ðÕ hÓ Kt m m t gih^xybPs dHpPk)gLx
XN¶�µ:¹X´ Y4´:¹>¹X´

Z:[7P/[ Ä P:\$Q Ç�] Y�Q ] P/[ Ð \�\$Q_^�`5a:b/c d2a:egfGb/h i:b/h j1k>`5i:l1k5i:m c n/o1k>a:eGp�q,r1qgstrus/v:v$p/w
x a:h2ygi:l1j{z6i:h2h a:c l1j x i:h2bgi:h a7d2j+|�j:h }:c `5j1k~^<�uh a:l1`5j/w p/� v v:� � q7v:v p/� v p/� v
x a:h2ygi:l1j{z6i:h2h a:c l1j4��b/b/m c `5a7d<c i:l1k4�/m j1`,d<h2c �$e1j1k~^<�uh a:l1`5j/w s:�/� � ^6q7v:�2q7w q7v:v s:�/� � s:�/� �
x a:h2ygi:l1j{z6i:h2h a:c l1j x i$��bgi1k5a:l7d2k~^<�uh a:l1`5j/w s/v:� v p/� � q7v:v qu�$� � qu�$� �
x a:h2ygi:l1j{z6i:h2h a:c l1j{�g�$e:c bgj$�4j:l7d'�'o:l:c j x�� c ��c �$e1jG^<�uh a:l1`5j/w q7�:� p p/� � q7v:v q7�:� p q7�:� p q7� s
������|�� �U��^<�uh a:l1`5j/w v:� s qt��� � q7v:v q7�:�2q q7�:�2q v:� s
�5j:h2h a1��| � ag����e7dU|�� �U��^<�uh a:l1`5j/w q7� p v:�2q q7v:v �$� � �$� � v:� �
���$c �4a1�G|�� �U��^<�uh a:l1`5j/w ��q7� � ^2�/�$� s/w q7v:v p�q7� � v:� v
z6j x a:h2ygi:l1j{��i:m n$c l1�/k5�/j1k5j:m m k5` � a7� d=�:��^ ��m m j$�4a1�$l1j/w s1�$�2q ^��$� �:w q7v:v p/v:� p qgp/� � v:� �
x a:h2ygi:l1j{z6i:h2h a:c l1j��=��y:�_^ ��m m j$�4a1�$l1j/w v:� v v:�2q q7v:v v:�2q v:�2q
|�i7� a1`5j:m1^<�gkubga1�$l1j/w p/� s ^2v:� �$w �/v v:� � v:� �
�5j:h2h a1��| � ag����e7d=�gkubga:�1aG^<�gkubga1�$l1j/w s/� � v:�2q q7v:v s/� � s/� � q7� �
z6j x a:h2ygi:l1j{��i:m n$c l1�/k~^���h a:l1n/j/�,��h j7d2a1�$l1j/w �$� � q7� � q7v:v v:� � v:� � �:� �
�9m x a:h2ygi:l:c iG^�� d2a:m c j/w s/� � ^2v:� �:w q7v:v s/�2q s/�2q
x a:h2ygi:l1j{z6i:h2h a:c l1j{��j1n/j:h2m a:l1n{^<�uag�1kt�,�:a1ktw v:�2q v:� � q7v:v v:� s v:� s
x a:h2ygi:l1j{��i:h n$c `=�'�	^2|�e1 1n/j/w v:� � ^2v:�2q7w q7v:v v:� � v:� �
x a:h2ygi:l1j{z6i:h2h a:c l1j4��e1k,d<h a:m c aG^ ��e1k,d<h a:m c j/w v:� � q7� v q7v:v v:� � v:� �
x a:h2ygi:l1j{���	^ ¡,a:bgi:l/w v:�2q ^2v:� p/w q7v:v p/� v v:� � s/� s
x a:h2ygi:l1j{z6i:h2h a:c l1j{�:i:h j1aG^ x i:h o1j�n$e+|�e1n:w qgs/�2q ^9p/�2q7w q7v:v qgs/�2q q:q7� �
x a:h2ygi:l1j�i7���'�4j:h2c `5aG^ x a:l1a1n/a/w q:q7� s ^2v:� �/w q7v:v q7� p q7� p q7� s
x a:h2ygi:l1j{z6i:h2h a:c l1j{��i:h d � �'�4j:h2c `5aG^<¢ud2a7d2kt�<��l:c ktw s:p/� � s/v:� p q7v:v q:qg�/� � q:qg�/� �
�5j:h2h a1�4�ue1k5j x i:h2b$��^<¢ud2a7d2kt�<��l:c ktw �:��� � ^6q7� p/w q7v:v �:��� � �:��� � s:p/� � s/� v
x a:h2ygi:l1i{z6i:h j:l1aG^<��h o1kuc m w p1�$�2q ^9p:p/� ��w q7v:v s�q7� � s/v:�2q
x a:h2ygi:l1j+|�i:e7d � ����h2c `5aG^<£:o:b/e:y/m c �$e1j�n$¤ ����h2c �$e1j�n$e+|�e1n:w q7� v q7� p �/�$� sg� q7�2q q7�2q
Z:[7P/[ Ä P:\$Q_Y ] Y Ç�] Y�Q ] P/[ Ð Ë \$Q_^�`5a:b/c d2a:egfGb/h i:b/h j1k>k,d2a7d<e7d2a:c h j1k>a:eGp�q,r1qgstrus/v:v$s/w
x a:h2ygi:l1j{z6i:h2h a:c l1j+|:��� x ^ ��h �/j:l7d<c l1j/w v:�2q v:� � q7v:v q7� v v:� �
x a:h2ygi:l1j{z6i:h2h a:c l1j��9l7� i:h9�4a7d<c i:l+|$�1k,d2j$�4k~^<�uh a:l1`5j/w v:� � v:�2q q7v:v v:� � v:� �
x a:h2ygi:l1j{z6i:h2h a:c l1j+| � a:l1� � a:c1^ x�� c l1j/w v:� s v:� v q7v:v v:� s v:� s
x a:h2ygi:l1j{z6i:h2h a:c l1j���h  1`5jG^���h  1`5j/w v:� � v:� s q7v:v v:� � v:� �
x a:h2ygi:l1j{z6i:h2h a:c l1j{��e:l1�/a:h2c aG^<��i:l1�$h2c j/w v:� p ^2v:� s/w q7v:v v:� � v:� v
x a:h2ygi:l1j{z6i:h2h a:c l1j{¥Ua:e:h2c d<c e1k~^��9m j{¥Ua:e:h2c `5j/w v:� p v:� v q7v:v v:� p v:� p
x a:h2ygi:l1j{z6i:h2h a:c l1j��9l1n$c aG^��9l1n/j/w v:� � v:�2q q7v:v q7�2q q7�2q
�/m `5a x a:h2ygi:l1j{z6i:h2h a:c l1j{�5��¦Fz<d2n{^��9l1n/j/w v:� p v:� � q7v:v ��� p ���2q
x a:h2ygi:l1j{z6i:h2h a:c l1j{¥Ua1n$h a1k~^��9l1n/j/w v:� � v:�2q ��q v:� � v:� �
x a:h2ygi:l1j{z6i:h2h a:c l1j{¥Ua:m ag�1kuc aG^<¥Ua:m a:c kuc j/w v:� p ^2v:�2q7w �$v v:� � v:� v
x a:h2ygi:l1j{z6i:h2h a:c l1j+|�c l1�/a:bgi:h j{��i:m n$c l1�	�5d2j{z<d2n{^2|�c l1�/a:bgi:e:h�w v:� � ^2v:� �$w ��� q7�2q v:�2q
x a:h2ygi:l1j{z6i:h2h a:c l1j+|�a:l1ag�:c1��h2§:l:m j:h2ct��|¨^ ¦�e:h �$e:c j/w v:� � v:� � q7v:v �/� v q7� v
Äª©�« Ñ \$Q_Z:[7P/[ Ä P:\$Q_Y ] Y Ç�] Y�Q ] P/[ Ð Ë \$Q�uc m a:m j1k~^<¬�/vG®Fw q7�2q q7� � v:� � v:� � v:� �
�ua:h d<c `uc bga7d<c i:l1k~^6q7v+¯G�/vG®Fw v:� p v:� � v:� s v:� s v:�2q
��e7d<h j1k~bga:h d<c `uc bga7d<c i:l1k~^<�4i:c l1k>n/j!q7vG®Fw v:� v v:� v v:� v
« ] «'Ä P Ô�°�±$²�° ÔNÃ:³�² Â Ô�±$²PÃ ´:²2´
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,QIRUPDWLRQV�MXULGLTXHV�HW�ILQDQFLqUHV�
�

�

�

�

5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�O¶pPHWWHXU�
�

���
*HVWLRQ�GHV�ULVTXHV�
�

���
5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�OH�FDSLWDO�
�

���
*RXYHUQHPHQW�G¶HQWUHSULVH�
�

���
5pPXQpUDWLRQ�HW�DYDQWDJHV�HQ�QDWXUH�
�

���
&RQWU{OH�LQWHUQH�
�

����
5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OH�UDSSRUW�GX�3UpVLGHQW�
���GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�VXU�OH�FRQWU{OH�LQWHUQH�
�

�
����

$VVHPEOpH�*pQpUDOH�0L[WH�GX���PDL�������� � �FRQYRFDWLRQ��
���HW�GX����PDL�������� � �FRQYRFDWLRQ��
�

�
����

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

����
3URMHW�GH�UpVROXWLRQV�
�

����
5DSSRUW�VSpFLDO�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OHV�FRQYHQWLRQV�
���UpJOHPHQWpHV�
�

�
����

5DSSRUW�VSpFLDO�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�O¶pPLVVLRQ�G¶DFWLRQV�HW�
���GH�GLYHUVHV�YDOHXUV�PRELOLqUHV�DYHF�HW�VDQV�VXSSUHVVLRQ�GX�GURLW�
���SUpIpUHQWLHO�GH�VRXVFULSWLRQ�
�

�
�

����
5DSSRUW�VSpFLDO�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�O¶DXJPHQWDWLRQ�
���GH�FDSLWDO�DYHF�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�UpVHUYpH�
���DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶(SDUJQH�*URXSH�
�

�
�

����
5HVSRQVDEOH�GX�GRFXPHQW�HW�UHVSRQVDEOHV�GX�FRQWU{OH�GHV�FRPSWHV�
�

�
����

$WWHVWDWLRQ�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
�

����
7DEOH�GH�FRQFRUGDQFH� ����

�
�
�
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!&RPSOpPHQW�G¶LQIRUPDWLRQ�
�
�

5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�O¶pPHWWHXU�
�

'pQRPLQDWLRQ�VRFLDOH�HW�VLqJH�VRFLDO�
/(�&$5%21(�/255$,1(��
,PPHXEOH�/D�)D\HWWH�
�����SODFH�GHV�9RVJHV�
/D�'pIHQVH�����������&RXUEHYRLH�
�
)RUPH��QDWLRQDOLWp�HW�OpJLVODWLRQ�
6RFLpWp�$QRQ\PH�UpJLH�SDU�OD�OpJLVODWLRQ�IUDQoDLVH��QRWDPPHQW�SDU�OD�ORL�GX����MXLOOHW�������
�
&RQVWLWXWLRQ�HW�GXUpH�
/D� 6RFLpWp� D� FRPPHQFp� G¶H[LVWHU� OH� � ��� � MDQYLHU� ����� HW� SUHQGUD� ILQ� OH� ��� GpFHPEUH������� VDXI� FDV� GH� SURURJDWLRQ� RX� GLVVROXWLRQ� DQWLFLSpH� GpFLGpH� SDU� O¶$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH��
�
2EMHW�VRFLDO��VWDWXWV��DUWLFOH����
/D�6RFLpWp�D�SRXU�REMHW��HQ�)UDQFH�HW�GDQV�WRXV�OHV�DXWUHV�SD\V���
O¶DFFRPSOLVVHPHQW� GH� WRXWHV� RSpUDWLRQV� FRQFHUQDQW� O¶pWXGH�� OD� IDEULFDWLRQ�� OD�WUDQVIRUPDWLRQ��O¶XWLOLVDWLRQ�HW�OD�YHQWH���
��� GHV� SURGXLWV�� REMHWV� RX� DSSDUHLOV� j� EDVH� GH� FDUERQH� DVVRFLp� RX� QRQ� j� G¶DXWUHV�PDWpULDX[���
���GHV�SRXGUHV�PpWDOOLTXHV��GHV�REMHWV�REWHQXV�j�SDUWLU�GH�FHV�SRXGUHV��GHV�DOOLDJHV�VSpFLDX[�HW�GHV�REMHWV�REWHQXV�j�SDUWLU�GH�FHV�DOOLDJHV���
���GHV�SURGXLWV�pOHFWURPpFDQLTXHV�HW�pOHFWURQLTXHV���
��� GH� WRXV� OHV� SURGXLWV� LQGXVWULHOV�� QRWDPPHQW� PpWDOOXUJLTXHV�� PpFDQLTXHV�� HQ�PDWLqUHV�SODVWLTXHV�HW�HQ�pODVWRPqUHV���
���GH�WRXV�DXWUHV�SURGXLWV��REMHWV�RX�DSSDUHLOV�SRXYDQW�DYRLU�GHV�FRQQH[LRQV�DYHF�OHV�SUpFpGHQWV���

� VRLW�SDU�O¶XWLOLVDWLRQ�GH�FHX[�FL�GDQV�OHXU�FRQVWLWXWLRQ��
� VRLW�SDU�OH�GpYHORSSHPHQW�GHV�UHFKHUFKHV��
� VRLW�SDU�OHV�SURFpGpV�GH�IDEULFDWLRQ��OHV�DSSOLFDWLRQV�LQGXVWULHOOHV�RX�OHV�UpVHDX[�GH�FRPPHUFLDOLVDWLRQ��

�
/D� 6RFLpWp�� GDQV� OH� GRPDLQH� G¶DFWLYLWp� FL�GHVVXV� GpILQL�� SRXUUD� QRWDPPHQW� VH� OLYUHU�DX[�RSpUDWLRQV�GH�WRXWH�QDWXUH�VH�UDSSRUWDQW���

� DX[�PDWLqUHV�SUHPLqUHV��PDWpULDX[�SUpSDUpV��FRPSRVDQWV�HW�pOpPHQWV��SLqFHV�GpWDFKpHV�HW�VHPL�SURGXLWV��SURGXLWV�ILQLV�HW�DSSDUHLOV��FRPELQDLVRQV�G¶DSSDUHLOV��HQVHPEOHV�GH�WRXWHV�HVSqFHV�HW�GH�WRXWHV�GLPHQVLRQV�UpXQLVVDQW�GHV�FRPELQDLVRQV�G¶DSSDUHLOV��
� j�WRXV�WUDYDX[��
� j�WRXWHV�WHFKQLTXHV��

�
/D�6RFLpWp�SRXUUD�DXVVL� UpDOLVHU� LQGLUHFWHPHQW� OHV�RSpUDWLRQV�UHODWLYHV�j�GHV�DFWLYLWpV�WHFKQLTXHV�� LQGXVWULHOOHV� RX� FRPPHUFLDOHV�� (OOH� SRXUUD�� j� FHW� HIIHW�� FUpHU� WRXWHV�
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VRFLpWpV� HW� WRXV� JURXSHPHQWV�� SUHQGUH� WRXWHV� SDUWLFLSDWLRQV� GDQV� WRXWHV� VRFLpWpV� GH�FDSLWDX[�RX�GH�SHUVRQQHV��HIIHFWXHU� WRXV�DSSRUWV�HW� WRXWHV� VRXVFULSWLRQV��SURFpGHU�j�WRXV�DFKDWV�RX�YHQWHV�GH�WLWUHV��GH�SDUWV�RX�GH�GURLWV�VRFLDX[��
(W�� JpQpUDOHPHQW�� HOOH� SRXUUD� UpDOLVHU� WRXWHV� RSpUDWLRQV� LQGXVWULHOOHV�� FRPPHUFLDOHV��ILQDQFLqUHV�� PRELOLqUHV� RX� LPPRELOLqUHV� SRXYDQW� VH� UDWWDFKHU� SULQFLSDOHPHQW� RX�DFFHVVRLUHPHQW�j�FHV�DFWLYLWpV��
/D�6RFLpWp�SRXUUD��HQ�RXWUH��SUHQGUH�XQ�LQWpUrW��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��GDQV�WRXWHV�HQWUHSULVHV�RX�GDQV�WRXV�RUJDQLVPHV�IUDQoDLV�RX�pWUDQJHUV��
�
5HJLVWUH�GX�&RPPHUFH�HW�GHV�6RFLpWpV�
5&6�1$17(55(�%���������������&2'(�$3(�������&��
�
/LHX�R��SHXYHQW�rWUH�FRQVXOWpV�OHV�GRFXPHQWV�UHODWLIV�j�OD�6RFLpWp�
/HV� GRFXPHQWV� UHODWLIV� j� OD� 6RFLpWp� HW� HQ� SDUWLFXOLHU� VHV� VWDWXWV�� VHV� FRPSWHV�� OHV�UDSSRUWV� SUpVHQWpV� j� VHV� $VVHPEOpHV� SDU� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� HW� OHV�&RPPLVVDLUHV�DX[�&RPSWHV�SHXYHQW�rWUH�FRQVXOWpV�DX�VLqJH�VRFLDO�DXSUqV�GH���
0��-HDQ�&ODXGH�6848(7�
'LUHFWHXU�$GPLQLVWUDWLI�HW�)LQDQFLHU�
&DUERQH�/RUUDLQH�
,PPHXEOH�/D�)D\HWWH�
�����SODFH�GHV�9RVJHV�
/D�'pIHQVH����������&RXUEHYRLH��)UDQFH��
7pO�������������������������
�
([HUFLFH�VRFLDO�
/¶H[HUFLFH� VRFLDO� FRPPHQFH� OH� �HU� MDQYLHU� HW� V¶DFKqYH� OH� ��� GpFHPEUH� GH� FKDTXH�DQQpH��

�
5pSDUWLWLRQ�VWDWXWDLUH�GHV�EpQpILFHV��VWDWXWV��DUWLFOH�����
$� OD�FO{WXUH�GH�FKDTXH�H[HUFLFH�� OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�GUHVVH� O¶LQYHQWDLUH�HW� OHV�FRPSWHV� DQQXHOV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� WLWUH� ,,� GX� OLYUH��HU�GX�&RGH�GH�&RPPHUFH��
/H�EpQpILFH�GH�O¶H[HUFLFH��WHO�TX¶LO�DSSDUDvW�DX�FRPSWH�GH�UpVXOWDW��HVW�FRQVWLWXp�SDU�OD�GLIIpUHQFH� HQWUH� OHV� SURGXLWV� HW� OHV� FKDUJHV� GH� O¶H[HUFLFH�� DSUqV� GpGXFWLRQ� GHV�DPRUWLVVHPHQWV�HW�GHV�SURYLVLRQV��
6XU�OH�EpQpILFH�GH�O¶H[HUFLFH��GLPLQXp�OH�FDV�pFKpDQW�GHV�SHUWHV�DQWpULHXUHV��LO�HVW�IDLW�XQ�SUpOqYHPHQW�G¶XQ�YLQJWLqPH�DX�PRLQV�DIIHFWp�j�OD�IRUPDWLRQ�G¶XQ�IRQGV�GH�UpVHUYH�GLW�³UpVHUYH�OpJDOH´��
/RUVTXH� ODGLWH� UpVHUYH� DXUD� DWWHLQW� OH� GL[LqPH� GX� FDSLWDO�� FH� SUpOqYHPHQW� FHVVHUD�G¶rWUH� REOLJDWRLUH� ��PDLV� VL�� SRXU�XQH�FDXVH�TXHOFRQTXH�� OD� UpVHUYH� UHGHVFHQGDLW�DX�GHVVRXV�GX�GL[LqPH�GX�FDSLWDO��OH�SUpOqYHPHQW�UHSUHQGUDLW�VRQ�FRXUV��
/H�EpQpILFH�GLVWULEXDEOH�HVW�FRQVWLWXp�SDU�OH�EpQpILFH�GH�O¶H[HUFLFH��GLPLQXp�GHV�SHUWHV�DQWpULHXUHV� DLQVL� TXH� GHV� VRPPHV� j� SRUWHU� HQ� UpVHUYHV� FRQIRUPpPHQW� j� OD� ORL�� HW�DXJPHQWp�GHV�UHSRUWV�EpQpILFLDLUHV��
6XU� FH� EpQpILFH�� LO� HVW� WRXW� G¶DERUG� SUpOHYp� XQ� SUHPLHU� GLYLGHQGH� pJDO� j� ���� GH� OD�YDOHXU�QRPLQDOH�OLEpUpH�HW�QRQ�UHPERXUVpH�GHV�DFWLRQV��VDQV�TXH��VL�OH�EpQpILFH�G¶XQH�DQQpH�� DSUqV� OH� SUpOqYHPHQW� FL�GHVVXV� VWLSXOp�� QH� SHUPHW� SDV� FH� SDLHPHQW�� OHV�DFWLRQQDLUHV�SXLVVHQW�OH�UpFODPHU�VXU�OHV�EpQpILFHV�GHV�DQQpHV�VXEVpTXHQWHV��(QVXLWH��O¶$VVHPEOpH�*pQpUDOH��VXU�SURSRVLWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��D�OH�GURLW�GH�GpFLGHU�OH�SUpOqYHPHQW�GH�WHOOHV�VRPPHV�TX¶HOOH�MXJH�FRQYHQDEOHV��VRLW�SRXU�rWUH�UHSRUWpHV�j�QRXYHDX��VRLW�SRXU�OD�FRQVWLWXWLRQ�GH�UpVHUYHV�GRQW�OH�&RQVHLO�GpWHUPLQH�O¶HPSORL��
/H�VROGH�HVW�UpSDUWL�DX[�DFWLRQQDLUHV�VDQV�GLVWLQFWLRQ��
/¶$VVHPEOpH� *pQpUDOH� 2UGLQDLUH� VWDWXDQW� VXU� OHV� FRPSWHV� GH� O¶H[HUFLFH� D� OD� IDFXOWp�G¶DFFRUGHU�j�FKDTXH�DFWLRQQDLUH�SRXU� WRXW�RX�SDUWLH�GX�GLYLGHQGH�PLV�HQ�GLVWULEXWLRQ�
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RX� GHV� DFRPSWHV� VXU� GLYLGHQGH�� XQH� RSWLRQ� HQWUH� OH� SDLHPHQW� GX� GLYLGHQGH� RX� GHV�DFRPSWHV�VXU�GLYLGHQGH�HQ�QXPpUDLUH�RX�HQ�DFWLRQV��
/¶$VVHPEOpH� *pQpUDOH� 2UGLQDLUH� SHXW�� HQ� RXWUH�� GpFLGHU� OD� PLVH� HQ� GLVWULEXWLRQ� GHV�VRPPHV�SUpOHYpHV�VXU�OHV�UpVHUYHV�GRQW�HOOH�D�OD�GLVSRVLWLRQ���GDQV�FH�FDV��OD�GpFLVLRQ�LQGLTXH� H[SUHVVpPHQW� OHV� SRVWHV� GH� UpVHUYHV� VXU� OHVTXHOV� OHV� SUpOqYHPHQWV� VRQW�HIIHFWXpV��
7RXWHIRLV�� OHV� GLYLGHQGHV� VRQW� SUpOHYpV� SDU� SULRULWp� VXU� OH� EpQpILFH� GLVWULEXDEOH� GH�O¶H[HUFLFH��

�
$VVHPEOpH�*pQpUDOH��VWDWXWV��DUWLFOH�����
&RQYRFDWLRQ�$GPLVVLRQ�
/HV�$VVHPEOpHV�G¶DFWLRQQDLUHV�VRQW�FRQYRTXpHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL�HW�GpOLEqUHQW�DX[�FRQGLWLRQV�GH�TXRUXP�HW�GH�PDMRULWp�IL[pHV�SDU�OD�ORL��
/HV�UpXQLRQV�RQW�OLHX�VRLW�DX�VLqJH�VRFLDO��VRLW�GDQV�XQ�DXWUH�OLHX�SUpFLVp�GDQV�O¶DYLV�GH�FRQYRFDWLRQ��
/HV� $VVHPEOpHV� *pQpUDOHV� VH� FRPSRVHQW� GH� WRXV� OHV� DFWLRQQDLUHV� SURSULpWDLUHV� G¶DX�PRLQV�XQH�DFWLRQ�OLEpUpH�GHV�YHUVHPHQWV�H[LJLEOHV��
/HV� SURSULpWDLUHV� G¶DFWLRQV� DX� SRUWHXU� GRLYHQW�� SRXU� DYRLU� OH� GURLW� G¶DVVLVWHU� j�O¶$VVHPEOpH�� MXVWLILHU�GH� O¶LPPRELOLVDWLRQ�GH� OHXUV�WLWUHV�FLQT�MRXUV�DYDQW� OD�GDWH�IL[pH�SRXU�OD�UpXQLRQ��
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�D�WRXMRXUV�OD�IDFXOWp�GH�UpGXLUH�FHV�GpODLV��
/HV�$VVHPEOpHV�VRQW�SUpVLGpHV�SDU�OH�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�RX��HQ�VRQ�DEVHQFH�� SDU� OH� 9LFH�3UpVLGHQW� RX� O¶XQ� GHV� 9LFH�3UpVLGHQWV� HW�� j� GpIDXW�� SDU� XQ�$GPLQLVWUDWHXU�VSpFLDOHPHQW�GpOpJXp�j�FHW�HIIHW�SDU�OH�&RQVHLO���$�GpIDXW��O¶$VVHPEOpH�pOLW�HOOH�PrPH�VRQ�3UpVLGHQW��
/HV� SURFqV�YHUEDX[� G¶$VVHPEOpHV� VRQW� GUHVVpV� HW� OHXUV� FRSLHV� FHUWLILpHV� SDU� OH�3UpVLGHQW� GX� &RQVHLO� G¶$GPLQLVWUDWLRQ�� OH� 'LUHFWHXU� *pQpUDO�� OH� 6HFUpWDLUH� GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�RX�XQ�IRQGp�GH�SRXYRLU�KDELOLWp�j�FHW�HIIHW��

�
)UDQFKLVVHPHQW�GH�VHXLO��VWDWXWV��DUWLFOH����WHU��
/HV� VWDWXWV� GH� OD� 6RFLpWp� SUpYRLHQW� XQH� REOLJDWLRQ� GH� GpFODUDWLRQ� GH� WRXW�IUDQFKLVVHPHQW�GH�VHXLO�VXSpULHXU�RX�pJDO�j�����HQ�FDSLWDO�RX�HQ�GURLWV�GH�YRWH��

�
,QWHUYHQWLRQ�GH�OD�6RFLpWp�VXU�VHV�SURSUHV�DFWLRQV��
�YLVD�&2%�Q���������GX����DYULO�������/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL�������VXU�GHX[LqPH�FRQYRFDWLRQ��D�DXWRULVp��FRQIRUPpPHQW�DX[�DUWLFOHV�/����������HW�VXLYDQWV�GX�&RGH�GH�FRPPHUFH��OD�6RFLpWp�j�RSpUHU�HQ�ERXUVH�VXU�VHV�SURSUHV�DFWLRQV�HQ�YXH�GH���
� OD�UpJXODULVDWLRQ�GHV�FRXUV�GH�ERXUVH��RX�
� O¶DWWULEXWLRQ�RX�OD�FHVVLRQ�GHV�DFWLRQV�DX[�VDODULpV�GDQV�OH�FDGUH�GH�OD�SDUWLFLSDWLRQ�GHV�VDODULpV�DX[�IUXLWV�GH�O¶H[SDQVLRQ�GH�O¶HQWUHSULVH��GH�SODQV�G
DFWLRQQDULDW�VDODULDO�RX�GH�SODQV�G
pSDUJQH�HQWUHSULVH��RX�
� O¶XWLOLVDWLRQ�GDQV�OH�FDGUH�G¶RSpUDWLRQV�GH�FURLVVDQFH�H[WHUQH��RX��SOXV�JpQpUDOHPHQW��GDQV�OH�FDGUH�G¶XQH�SROLWLTXH�GH�JHVWLRQ�SDWULPRQLDOH�HW�ILQDQFLqUH��

�
/H�SUL[�PD[LPXP�G¶DFKDW�QH�GHYDLW�SDV�H[FpGHU���� �SDU�DFWLRQ�HW�OH�SUL[�GH�YHQWH�QH�GHYDLW�SDV�rWUH�LQIpULHXU�j���� �SDU�DFWLRQ�DSUqV�OHV�DMXVWHPHQWV�OLpV�DX[�pYHQWXHOOHV�RSpUDWLRQV�VXU�OH�FDSLWDO�GH�OD�6RFLpWp��$X�FRXUV�GH�O¶DQQpH�������OD�6RFLpWp�D�IDLW�XVDJH�GH�OD�GLWH�DXWRULVDWLRQ�GDQV�OH�FDGUH�G¶RSpUDWLRQV�GH�UpJXODULVDWLRQ�GX�FRXUV�GH�%RXUVH��$�FH�WLWUH����������DFWLRQV�RQW�pWp�YHQGXHV�DX�FRXUV�PR\HQ�GH������� ��/H�PRQWDQW�GHV�IUDLV�GH�QpJRFLDWLRQ�V¶pOqYH�j�������� ��
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(Q�RXWUH��&DUERQH�/RUUDLQH�D�DFKHWp��������DFWLRQV�DX�FRXUV�GH�������HXURV�GDQV�OH�FDGUH�G¶XQ�FRQWUDW�G¶RSWLRQV�PLV�HQ�SODFH�DYHF�XQH�EDQTXH�ORUV�GH�O¶DXJPHQWDWLRQ�GH�FDSLWDO�DYHF�HIIHW�GH�OHYLHU�UpVHUYpH�DX[�VDODULpV�HQ�������/H�FRQWUDW�G¶RSWLRQV�SUpYRLW�O¶DFTXLVLWLRQ�SDU�OD�6RFLpWp�OH����MXLQ������HW�OH����MXLOOHW������GH��������DFWLRQV�j�
������HXURV�VL�OH�FRXUV�HVW�LQIpULHXU�j�FHWWH�YDOHXU��
/H�QRPEUH�G¶DFWLRQV�LQVFULWHV�DX�FRPSWH�GH�OD�6RFLpWp�DX����GpFHPEUH������V¶pOqYH�j��������UHSUpVHQWDQW�������GX�FDSLWDO�GH�OD�6RFLpWp���8QH�QRXYHOOH�DXWRULVDWLRQ�GH�UDFKDW�G¶DFWLRQV�HVW�SURSRVpH�j�O¶$VVHPEOpH�*pQpUDOH�0L[WH�GX���PDL�������VXU�SUHPLqUH�FRQYRFDWLRQ��HW�GX����PDL�������VXU�GHX[LqPH�FRQYRFDWLRQ���

�
'URLW�GH�YRWH�GRXEOH�
,O�Q¶H[LVWH�SDV�GH�GURLW�GH�YRWH�GRXEOH��
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*HVWLRQ�GHV�5LVTXHV��
/H�*URXSH�&DUERQH�/RUUDLQH�FRQGXLW�XQH�SROLWLTXH�GH�JHVWLRQ�GH�VHV�ULVTXHV�GDQV�OH�VRXFL�G¶DVVXUHU�OD�SURWHFWLRQ�GH�VHV�VDODULpV��GH�VRQ�HQYLURQQHPHQW�HW�GH�O¶HQVHPEOH�GH�VHV�DFWLIV��/H�&RPLWp�GHV�5LVTXHV��FUpp�HQ�������PHW�HQ�°XYUH�XQH�SROLWLTXH�G¶LGHQWLILFDWLRQ�GHV�ULVTXHV�HW�GpWHUPLQH�OHV�D[HV�GH�SUpYHQWLRQ�YLVDQW�j�HQ�UpGXLUH�O¶LPSDFW��
�
5LVTXHV�LQGXVWULHOV�
/HV�SURFpGpV�LQGXVWULHOV�PLV�HQ�°XYUH�SDU�OH�*URXSH�QH�SUpVHQWHQW�SDV�GH�FDUDFWqUH�GDQJHUHX[�SRXYDQW�HQWUDvQHU�GHV�UpDFWLRQV�FKLPLTXHV�LPSRUWDQWHV��/HV�VLWHV�Q¶RQW�SDV�G¶LQVWDOODWLRQ�VLJQLILFDWLYH�GH�VWRFNDJH�GH�JD]�RX�GH�SURGXLWV�FKLPLTXHV��HW�DXFXQ�G¶HQWUH�HX[�Q¶HVW�FODVVp�6HYHVR��/HV�VLWHV�VRXPLV�j�GHV�DXWRULVDWLRQV�G¶H[SORLWHU��HW�QRWDPPHQW�j�OD�UpJOHPHQWDWLRQ�GHV�,&3(�HQ�)UDQFH��V¶\�FRQIRUPHQW��(Q�������OH�&RPLWp�GHV�5LVTXHV�D�DSSURIRQGL�OD�GpPDUFKH�LQLWLpH�HQ������VXU�OHV�ULVTXHV��OLpV�DX[�pTXLSHPHQWV�VWUDWpJLTXHV��'HV�PHVXUHV�SUpYHQWLYHV�RQW�pWp�PLVHV�HQ�SODFH�SRXU�FHUWDLQV�ULVTXHV���G¶DXWUHV�RQW�IDLW�O¶REMHW�G¶XQ�FRPSOpPHQW�G¶DQDO\VH�DILQ�GH�PLHX[�FHUQHU�OHV�ULVTXHV�SRWHQWLHOV�HW�GH�SRXYRLU�DLQVL�GpILQLU�OHV�SODQV�GH�SUpYHQWLRQ�HW�GH�VHFRXUV�DGpTXDWV���
5LVTXHV�WHFKQRORJLTXHV�
/HV�ULVTXHV�OLpV�j�O¶LQGLVSRQLELOLWp�WHPSRUDLUH�GHV�V\VWqPHV�LQIRUPDWLTXHV�RQW�pWp�LGHQWLILpV�SDU�OH�&RPLWp�GHV�5LVTXHV��'HV�SODQV�GH�VHFRXUV�RQW�pWp�pODERUpV�SRXU�FKDTXH�DFWLYLWp�GX�*URXSH�VHORQ�XQ�D[H�UHWHQX�SDU�OH�&RPLWp�'LUHFWHXU���FHW�D[H�YLVH�OD�PLVH�HQ�SODFH�G¶XQH�VROXWLRQ�SHUPHWWDQW�GH�OLPLWHU�j�PRLQV�GH����KHXUHV�OD�SHUWH�G¶LQIRUPDWLRQV��&HV�SODQV�GH�VHFRXUV�VHURQW�HIIHFWLIV�FRXUDQW�������(Q�FH�TXL�FRQFHUQH�OD�SURWHFWLRQ�GHV�EUHYHWV��GHV�PDUTXHV�HW�GHV�GRPDLQHV�,QWHUQHW��XQH�SURFpGXUH�*URXSH�D�pWp�pODERUpH�HW�XQH�VWUXFWXUH�PLVH�HQ�SODFH�DILQ�G¶HQ�DVVXUHU�OD�JHVWLRQ��&HWWH�VWUXFWXUH�FRPSUHQG�XQ�JHVWLRQQDLUH�SDU�DFWLYLWp��VXSHUYLVp�SDU�XQ�JHVWLRQQDLUH�SRXU�O¶HQVHPEOH�GX�*URXSH��
�

5LVTXHV�OLpV�j�O¶HQYLURQQHPHQW�
/H�*URXSH�V¶HVW�GRWp�G¶XQH�SROLWLTXH�HQYLURQQHPHQWDOH�FRQIRUPH�j�OD�FHUWLILFDWLRQ�,62��������&HWWH�SROLWLTXH�SUpYRLW�QRWDPPHQW�G¶LQYHQWRULHU�OHV�ULVTXHV�SRWHQWLHOV�GHV�VLWHV�LQGXVWULHOV�HW�GHV�SURGXLWV�HW�GH�YpULILHU�OH�FDUDFWqUH�VXIILVDQW�GHV�PHVXUHV�GH�SUpYHQWLRQ�PLVHV�HQ�SODFH�DILQ�G¶pYLWHU�WRXW�DFFLGHQW�SRXYDQW�DYRLU�XQ�LPSDFW�VXU�OHV�SHUVRQQHV�HW�OHV�PLOLHX[�DYRLVLQDQWV��&HUWDLQV�VLWHV�RQW�GpMj�REWHQX�OD�FHUWLILFDWLRQ�,62��������HW�OD�GpPDUFKH�HQJDJpH�VH�SRXUVXLW�DILQ�TXH�OHV�VLWHV�OHV�SOXV�LPSRUWDQWV�GX�*URXSH�VRLHQW�FHUWLILpV�G¶LFL�������/¶DFTXLVLWLRQ�GH�WRXW�QRXYHDX�VLWH�HQ�)UDQFH�RX�j�O¶pWUDQJHU�IDLW�O¶REMHW�G¶DXGLWV�HQYLURQQHPHQWDX[�DSSURIRQGLV�UpDOLVpV�DYHF�O¶DSSXL�GH�FDELQHWV�VSpFLDOLVpV��(Q�������XQ�WUDYDLO�FRPSOpPHQWDLUH�D�pWp�PHQp�VXU�OHV�FRPSRVDQWV�GHV�SURGXLWV�SRWHQWLHOOHPHQW�SROOXDQWV�XWLOLVpV�SDU�OHV�VLWHV�LQGXVWULHOV�GX�*URXSH��6XU�OD�EDVH�GH�
FH�WUDYDLO��DXFXQ�ULVTXH�LPSRUWDQW�OLp�j�FHV�FRPSRVDQWV�LQGXVWULHOV�Q¶D�pWp�LGHQWLILp��
�
5LVTXHV�PDWLqUHV�SUHPLqUHV�
(Q�������XQH�SURFpGXUH�*URXSH�SRXU�OHV�DFKDWV�GH�PDWLqUHV�SUHPLqUHV�D�pWp�PLVH�HQ�SODFH�YLVDQW�j�VH�SUpPXQLU�FRQWUH�OHV�YDULDWLRQV�GH�FRXUV�GH�FHV�PDWLqUHV�SUHPLqUHV��'HV�SODQV�G¶DFWLRQV�VSpFLILTXHV��YLVDQW�j�OD�IRLV�j�GLYHUVLILHU�OHV�VRXUFHV�G¶DSSURYLVLRQQHPHQW�HW�j�VpFXULVHU�OHV�UHODWLRQV�IRXUQLVVHXUV��RQW�pJDOHPHQW�pWp�PHQpV�VXU�XQ�QRPEUH�OLPLWp�GH�IRXUQLVVHXUV��3DU�DLOOHXUV��XQH�&KDUWH�GHV�$FKDWV�D�pWp�PLVH�HQ�°XYUH�j�OD�ILQ�GH�O¶DQQpH�������
SRXU�DSSOLFDWLRQ�LPPpGLDWH��
�
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5LVTXHV�SD\V�
/H�*URXSH�SRVVqGH�GHV�LPSODQWDWLRQV�LQGXVWULHOOHV�GDQV�GHV�SD\V�FRQVLGpUpV�j�ULVTXH��FODVVHPHQW�&RIDFH���F¶HVW�j�GLUH�HQ�$UJHQWLQH��HQ�&RORPELH��HQ�7XUTXLH�HW�DX�9HQH]XHOD��&HV�ILOLDOHV�QRQ�FRQVROLGpHV�UHSUpVHQWHQW�SRWHQWLHOOHPHQW�XQ�ULVTXH��PrPH�VL�FHOXL�FL�UHVWH�WUqV�IDLEOH�FRPSWH�WHQX�GH�OHXU�WDLOOH��

�
$VVXUDQFHV�
/H� *URXSH� D� PLV� HQ� SODFH� GHV� SURJUDPPHV� G¶DVVXUDQFH� PRQGLDX[� DXSUqV� GH�FRPSDJQLHV� G¶DVVXUDQFHV� GH� SUHPLHU� SODQ� SRXU� FRXYULU� OHV� SULQFLSDX[� ULVTXHV� GH�'RPPDJHV�3HUWHV�G¶H[SORLWDWLRQ��5HVSRQVDELOLWp�FLYLOH��(QYLURQQHPHQW��5HVSRQVDELOLWp�FLYLOH� DYLDWLRQ� HW� WUDQVSRUW�� &HV� SURJUDPPHV� PRQGLDX[� DVVXUHQW� j� O¶HQVHPEOH� GHV�ILOLDOHV�GX�*URXSH�GHV�JDUDQWLHV�HW�OLPLWHV�DGDSWpHV�j�OHXUV�EHVRLQV��
�
'DQV� OH� FDGUH� GX� SURJUDPPH� G¶DVVXUDQFH� 5HVSRQVDELOLWp� FLYLOH� �DYDQW� HW� DSUqV�OLYUDLVRQ�� HW� (QYLURQQHPHQW� VRQW� QRWDPPHQW� FRXYHUWV�� VRXV� UpVHUYH�GHV� IUDQFKLVHV��H[FOXVLRQV�HW�OLPLWHV�GH�FRXYHUWXUHV�XVXHOOHV��OHV�GRPPDJHV�FRUSRUHOV��OHV�GRPPDJHV�PDWpULHOV� HW� LPPDWpULHOV�� OHV� IUDLV� GH� GpSRVH�UHSRVH�� OHV� IUDLV� GH� UHWUDLW�� OHV�GRPPDJHV� DX[� ELHQV� FRQILpV�� OHV� IUDLV� GH� GpSROOXWLRQ�� &H� SURJUDPPH� HVW� FRPSRVp�G¶XQH� SROLFH� PqUH� pWDEOLH� HQ� )UDQFH� HW� GH� SROLFHV� ORFDOHV� GDQV� FHUWDLQV� SD\V��QRWDPPHQW�DX[�(WDWV�8QLV�HW�DX�&DQDGD���/H�PRQWDQW�WRWDO�GHV�SULPHV�SD\pHV�SDU�OH�*URXSH�&DUERQH�/RUUDLQH�SRXU� O¶H[HUFLFH������DX�WLWUH�GX�SURJUDPPH�5HVSRQVDELOLWp�FLYLOH���(QYLURQQHPHQW���5HVSRQVDELOLWp�FLYLOH�DYLDWLRQ�V¶HVW�pOHYp�j�����������HXURV��
�
'DQV� OH� FDGUH� GX� SURJUDPPH� G¶DVVXUDQFH� 'RPPDJHV�3HUWH� G¶H[SORLWDWLRQ�� VRQW�QRWDPPHQW�FRXYHUWV��VRXV�UpVHUYH�GHV�IUDQFKLVHV��H[FOXVLRQV�HW�OLPLWHV�GH�FRXYHUWXUH�XVXHOOHV�� OHV� GRPPDJHV� FRUSRUHOV� HW� PDWpULHOV�� OD� SHUWH� G¶H[SORLWDWLRQ� SRXU� OHV�SULQFLSDX[� VLWHV� GX� *URXSH� FRQVpFXWLIV� j� WRXW� pYpQHPHQW� G¶RULJLQH� VRXGDLQH� HW�DFFLGHQWHOOH� �WHO� TX¶LQFHQGLH�� WHPSrWH�� H[SORVLRQ�� GRPPDJH� pOHFWULTXH�� YRO«��� � &H�SURJUDPPH�HVW�FRPSRVp�G¶XQH�SROLFH�PqUH�HW�GH�SROLFHV�ORFDOHV�GDQV�FHUWDLQV�SD\V��,O�RIIUH� XQH� OLPLWH� FRQWUDFWXHOOH� JOREDOH� SDU� pYpQHPHQW� �FRPELQpH� 'RPPDJHV�GLUHFWV�3HUWH� G¶H[SORLWDWLRQ�� GH������������HXURV� DYHF� GHV� VRXV�OLPLWDWLRQV� SRXU�FHUWDLQV� pYpQHPHQWV� WHOV� TXH� OHV� WHPSrWHV�� OHV� pYpQHPHQWV� QDWXUHOV� RX� FHUWDLQHV�JDUDQWLHV�WHOOHV�TXH�OH�EULV�GH�PDFKLQHV�HW�OHV�ULVTXHV�LQIRUPDWLTXHV�HW�pOHFWULTXHV��/H�PRQWDQW�GH� WRWDO�GHV�SULPHV�SD\pHV�SDU� OH�*URXSH�&DUERQH�/RUUDLQH�SRXU� O¶H[HUFLFH������DX�WLWUH�GH�FH�SURJUDPPH�V¶HVW�pOHYp�j�����������HXURV��
�
'DQV� OH� FDGUH�GX�SURJUDPPH�G¶DVVXUDQFH� WUDQVSRUW��&DUERQH�/RUUDLQH�HW�VHV� ILOLDOHV�EpQpILFLHQW�G¶XQH�SROLFH�PRQGLDOH�TXL�DVVXUH�XQH�JDUDQWLH�GDQV�OD�OLPLWH�GH�����������HXURV� SDU� WUDQVSRUW�� SRXU� WRXV� OHV� WUDQVIHUWV� GH�PDUFKDQGLVHV� GX�*URXSH�� TXHO� TXH�VRLW� OH�PR\HQ�GH�WUDQVSRUW�XWLOLVp��/H�PRQWDQW�WRWDO�GHV�SULPHV�YHUVpHV�SDU�&DUERQH�/RUUDLQH�SRXU�O¶H[HUFLFH������DX�WLWUH�GH�FH�SURJUDPPH�V¶HVW�pOHYp�j��������HXURV��
/D�SROLWLTXH�G¶DVVXUDQFH�GX�*URXSH�HVW�GpWHUPLQpH�SDU�OD�'LUHFWLRQ�*pQpUDOH��'DQV�XQ�FRQWH[WH�WRXMRXUV�GpIDYRUDEOH�DX[�DVVXUpV�GX�PDUFKp�GH�O¶DVVXUDQFH��OHV�QLYHDX[�GH�FRXYHUWXUH� VRQW� IL[pV� HQ� IRQFWLRQ� GH� O¶pYDOXDWLRQ� GHV� ULVTXHV� HQFRXUXV� SDU� FKDTXH�HQWLWp�GX�*URXSH��GDQV�OH�VRXFL�GH�JDUDQWLU�OD�SpUHQQLWp�GH�O¶HQWUHSULVH��
�
5LVTXHV�VRFLDX[�
/D�6RFLpWp�DWWDFKH�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�OD�TXDOLWp�GHV�UHODWLRQV�VRFLDOHV�HW�DX�GpYHORSSHPHQW�GX�GLDORJXH�DYHF�OHV�SDUWHQDLUHV�VRFLDX[��$LQVL��OHV�UHSUpVHQWDQWV�GHV�SDUWHQDLUHV�VRFLDX[��OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�HW�OD�'LUHFWLRQ�VH�UpXQLVVHQW�FKDTXH�DQQpH�DX�VHLQ�GX�&RPLWp�GH�*URXSH�HQ�)UDQFH�HW�DX�VHLQ�GX�&RPLWp�(XURSpHQ��3DU�DLOOHXUV��OHV�UHVSRQVDEOHV�GH�FKDFXQ�GHV�V\QGLFDWV�SUpVHQWV�VXU�OHV�VLWHV�IUDQoDLV�GX�*URXSH�VRQW�UHoXV�DX�PRLQV�XQH�IRLV�SDU�DQ�SDU�OH�'LUHFWHXU�GHV�5HVVRXUFHV�+XPDLQHV�GX�*URXSH��/RUVTXH�GHV�RSpUDWLRQV�GH�UpRUJDQLVDWLRQ�SRXYDQW�DYRLU�XQ�HIIHW�VXU�OHV�HIIHFWLIV�VRQW�HQYLVDJpHV��OHV�VROXWLRQV�j�PHWWUH�HQ�°XYUH�VRQW�pWXGLpHV�HQ�FRQFHUWDWLRQ�DYHF�OHV�
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V\QGLFDWV�HW�OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO��HQ�FRQIRUPLWp�DYHF�OHV�GLVSRVLWLRQV�OpJDOHV��'HV�GLVSRVLWLIV�DGDSWpV�VRQW�SUpYXV�DILQ�GH�IDYRULVHU�OHV�UHFODVVHPHQWV�GHV�VDODULpV�FRQFHUQpV�DX�VHLQ�RX�HQ�GHKRUV�GX�*URXSH��$ILQ�GH�VH�SUpPXQLU�DX�PLHX[�GX�ULVTXH�GH�SHUWH�GH�VHV�VDYRLU�IDLUH��OH�*URXSH�D�pODERUp��ORUV�GHV�UHYXHV�GH�PDQDJHPHQW��GHV�SODQV�G¶DFWLRQ�VSpFLILTXHV�FRQFHUQDQW�OHV�KRPPHV�HW�IHPPHV�FOpV�GH�VRQ�RUJDQLVDWLRQ�HW�D�PLV�HQ�SODFH�HQ������GHV�PHVXUHV�SURSUHV�j�OHV�ILGpOLVHU�HW�RX�j�DVVXUHU�OHXU�UHPSODFHPHQW��
�

5LVTXHV�ILVFDX[�
/H�*URXSH� IDLW� O¶REMHW�GH�FRQWU{OHV� ILVFDX[� UpJXOLHUV� UpDOLVpV�SDU� OHV�DXWRULWpV� ILVFDOHV�GHV�SD\V�GDQV�OHVTXHOV�LO�HVW�SUpVHQW��
�
5LVTXHV�GH�PDUFKp�ILQDQFLHU�HW�GH�ILQDQFHPHQW�
5LVTXHV�GH�FKDQJH�
(Q�PDWLqUH�FRPPHUFLDOH��OD�SROLWLTXH�GX�*URXSH�HVW��VDXI�FDV�SDUWLFXOLHU��GH�FRXYULU�OHV�ULVTXHV� GH� FKDQJH� GqV� OD� SULVH� GH� FRPPDQGH� RX� GH� FRXYULU� XQ� EXGJHW� DQQXHO�� /H�SULQFLSDO� ULVTXH� GH� FKDQJH� FRQFHUQH� OHV� IOX[� LQWUD�JURXSH��&HV� ULVTXHV� VRQW� FRXYHUWV�SDU�XQ�V\VWqPH�GH�QHWWLQJ�TXL�SHUPHW�j� OD�PDLVRQ�PqUH�GH�SUHQGUH�GHV�FRXYHUWXUHV�VXU� O¶H[SRVLWLRQ� QHWWH� SDU� GHYLVH�� 3RXU� VH� SUpPXQLU� FRQWUH� OH� ULVTXH� GH� FKDQJH�� OH�*URXSH�XWLOLVH�SULQFLSDOHPHQW�GHV�FRQWUDWV�j�WHUPH��
�
(Q� PDWLqUH� G¶HPSUXQWV�� OD� SROLWLTXH� GX� *URXSH� HVW�� VDXI� FDV� SDUWLFXOLHU�� GH� OHV�VRXVFULUH� HQ� PRQQDLH� ORFDOH�� (Q� FH� TXL� FRQFHUQH� OD� PDLVRQ� PqUH�� OHV� HPSUXQWV� HQ�GHYLVHV�pWUDQJqUHV�VRQW�DGRVVpV�j�GHV�SUrWV�GDQV�OHV�PrPHV�GHYLVHV�j�VHV�ILOLDOHV��
�
$� GHV� ILQV� GH� FRQVROLGDWLRQ�� OHV� FRPSWHV� GH� UpVXOWDW� HW� OHV� WDEOHDX[� GH� IOX[� GH�WUpVRUHULH�GHV�ILOLDOHV�pWUDQJqUHV�VRQW�FRQYHUWLV�HQ�HXURV�DX�WDX[�GH�FKDQJH�PR\HQ�GH�OD�SpULRGH�FRQFHUQpH��HW�OHXU�ELODQ�DX�WDX[�GH�FKDQJH�GH�OD�ILQ�GH�OD�SpULRGH��/¶HIIHW�GH�FHV� FRQYHUVLRQV� SHXW� rWUH� VLJQLILFDWLI�� /H� SULQFLSDO� LPSDFW� FRQFHUQH� O¶HIIHW� GH� OD�YDULDWLRQ�GX�FRXUV�GX�GROODU�VXU�OHV�IRQGV�SURSUHV�HW�VXU�OD�GHWWH�GX�*URXSH��/D�EDLVVH�GH�FHWWH�GHYLVH�FRQWUH� O¶HXUR�HQ������D�UpGXLW� OHV�IRQGV�SURSUHV�GX�*URXSH�DLQVL�TXH�VRQ�HQGHWWHPHQW��/H�*URXSH�Q¶D�SDV�FRQWUDFWp�GH�FRXYHUWXUH�VSpFLILTXH�VXU�VHV�DFWLIV�QHWV�j�O¶pWUDQJHU��
�
6DXI�FDV�SDUWLFXOLHUV�HW�QRQ�VLJQLILFDWLIV��OHV�FRXYHUWXUHV�VRQW�FHQWUDOLVpHV�DX�QLYHDX�GH�OD�PDLVRQ�PqUH��(OOHV�VRQW�HIIHFWXpHV�GDQV�OH�FDGUH�GH�SURFpGXUHV�VWULFWHV�GpILQLHV�SDU�OD�'LUHFWLRQ��/D�YDORULVDWLRQ�GHV�FRXYHUWXUHV�HVW�GpFULWH�HQ�QRWH����GH�O¶DQQH[H��
�
5LVTXHV�GH�WDX[�
/H� *URXSH� HVW� SULQFLSDOHPHQW� H[SRVp� VXU� OHV� WDX[� DPpULFDLQV�� /HV� FRXYHUWXUHV� VRQW�FHQWUDOLVpHV�DX�QLYHDX�GH�OD�PDLVRQ�PqUH�HW�UpDOLVpHV�DX�FDV�SDU�FDV�SDU�OD�'LUHFWLRQ�ILQDQFLqUH� HW� VRXPLVHV� j� O¶DXWRULVDWLRQ� GX� 3UpVLGHQW�'LUHFWHXU� *pQpUDO�� /H� *URXSH�XWLOLVH�SULQFLSDOHPHQW�GHV�VZDSV��/H�GpWDLO�GHV�FRXYHUWXUHV�DLQVL�TXH�OD�VHQVLELOLWp�GX�*URXSH� DX[� WDX[� G¶LQWpUrWV� VRQW� GpFULWV� GDQV� OD� QRWH� ���� (QGHWWHPHQW�� /HXU�YDORULVDWLRQ�HVW�GpFULWH�HQ�QRWH�����
�
5LVTXHV�GH�FRQWUHSDUWLH�
7RXWHV� OHV� FRXYHUWXUHV�VRQW�HIIHFWXpHV�DXSUqV�G¶pWDEOLVVHPHQWV�EDQFDLUHV�GH�SUHPLHU�SODQ��/H�*URXSH�Q¶D�SDV�GH�SODFHPHQW�VLJQLILFDWLI�HW�Q¶HVW�GRQF�SDV�VRXPLV�DX[�ULVTXHV�GH�FRQWUHSDUWLH�OLpV�j�FHX[�FL��6¶DJLVVDQW�GX�ULVTXH�GH�FUpGLW��OH�*URXSH�D�PLV�HQ�SODFH�XQ�SURJUDPPH�G¶DVVXUDQFH�FRXYUDQW�OHV�SULQFLSDOHV�VRFLpWpV�DPpULFDLQHV�HW�IUDQoDLVHV�GX�*URXSH�FRQWUH�OHV�ULVTXHV�GH�QRQ�SDLHPHQW�SRXU�GHV�PRWLIV�ILQDQFLHUV�RX�SROLWLTXHV��(Q� IRQFWLRQ�GHV� FOLHQWV�� OHV� FRXYHUWXUHV�SHXYHQW�YDULHU�HQWUH���HW�����GHV�FUpDQFHV�IDFWXUpHV��$�O¶H[FHSWLRQ�GH�9DOHR�������GHV�YHQWHV�HQ��������OH�*URXSH�FRQVLGqUH�TX¶LO�
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Q¶H[LVWH� SDV� GH� FRQFHQWUDWLRQ� SDUWLFXOLqUH� GH� ULVTXH� GH� FUpGLW� DYHF� XQH� VHXOH�FRQWUHSDUWLH��
�
5LVTXHV�GH�OLTXLGLWp�
/D� SROLWLTXH� GX� *URXSH� HVW� G¶XWLOLVHU� HQ� PDMRULWp� GHV� HPSUXQWV� FRQILUPpV� SRXU� GHV�PRQWDQWV�VLJQLILFDWLYHPHQW�VXSpULHXUV�DX�PRQWDQW�GH�VRQ�HQGHWWHPHQW�QHW��(Q�������OH�*URXSH�D�DOORQJp�OD�GXUpH�GH�VHV�HPSUXQWV�HW�GLYHUVLILp�VHV�VRXUFHV�GH�ILQDQFHPHQW�HQ� IDLVDQW� DSSHO� j� GHV� SODFHPHQWV� SULYpV� DPpULFDLQV�� $XFXQ� HPSUXQW� VLJQLILFDWLI� QH�GRLW� rWUH� UHPERXUVp� DYDQW� GpFHPEUH� ������ $X� WLWUH� GH� VHV� GLIIpUHQWV� HPSUXQWV�� OH�*URXSH�GRLW� UHVSHFWHU�FHUWDLQV�FULWqUHV� ILQDQFLHUV��GpFULWV�HQ�QRWH�����/H�QRQ�UHVSHFW�GH�FHV�FULWqUHV� ILQDQFLHUV�SRXUUDLW�HQWUDvQHU� OH�UHPERXUVHPHQW�DQWLFLSp� LPPpGLDW�GHV�HQFRXUV� FRQFHUQpV�� 3DU� OH� ELDLV� GHV� FODXVHV� GH� GpIDXWV� FURLVpV�� XQ� UHPERXUVHPHQW�DQWLFLSp�DX�WLWUH�G¶XQ�HPSUXQW�VLJQLILFDWLI�SHXW�HQWUDvQHU�O¶REOLJDWLRQ�GH�UHPERXUVHU�SDU�DQWLFLSDWLRQ�G¶DXWUHV�HPSUXQWV��
�
5LVTXHV�DFWLRQ�
/HV�YDOHXUV�PRELOLqUHV�GH�SODFHPHQW�VRQW�H[FOXVLYHPHQW�FRQVWLWXpHV�GH��������DFWLRQV�DXWR�GpWHQXHV��8QH�EDLVVH�GH������GX�FRXUV�GHV�DFWLRQV�DXWR�GpWHQXHV�SDU�UDSSRUW�DX�FRXUV�PR\HQ�GH�ILQ�G
DQQpH������������� ��DXUDLW�XQH�LQFLGHQFH�GH�����0 �VXU�OH�UpVXOWDW�DYDQW�LPS{W��

�
5LVTXHV�MXULGLTXHV� �
'pSHQGDQFH�GH�OD�6RFLpWp��/H�*URXSH�&DUERQH�/RUUDLQH�Q¶HVW�GpSHQGDQW�j�O¶pJDUG�G¶DXFXQ�EUHYHW��OLFHQFH�RX�FRQWUDW�G¶DSSURYLVLRQQHPHQW�TXL�SRXUUDLW�DYRLU�XQH�LPSRUWDQFH�VLJQLILFDWLYH�VXU�VRQ�DFWLYLWp�RX�VD�UHQWDELOLWp��/H�JURXSH�9DOHR�ILJXUH�SDUPL�OHV�SULQFLSDX[�FOLHQWV�GX�*URXSH�HW�QRWDPPHQW�GH�OD�GLYLVLRQ�$LPDQWV�HQ�$PpULTXH�GX�1RUG��,O�UHSUpVHQWH�������GX�FKLIIUH�G¶DIIDLUHV�FRQVROLGp��/H�JURXSH�6LHPHQV�UHSUpVHQWH������GX�FKLIIUH�G¶DIIDLUHV�HW�OH�JURXSH�%RVFK������GX�FKLIIUH�G¶DIIDLUHV��$XFXQ�DXWUH�FOLHQW�QH�UHSUpVHQWH�SOXV�GH�����GX�FKLIIUH�G¶DIIDLUHV��

�
/LWLJHV�
(Q�GpFHPEUH�������&DUERQH�/RUUDLQH�V¶HVW�YX�LPSRVHU�SDU�OD�&RPPLVVLRQ�(XURSpHQQH�XQH�DPHQGH�GH�������PLOOLRQV�G¶HXURV��j�OD�VXLWH�G¶XQH�HQTXrWH�UHODWLYH�j�GHV�SUDWLTXHV�DQWL�FRQFXUUHQWLHOOHV�HQ�(XURSH�GDQV�OH�GRPDLQH�GHV�EDODLV�SRXU�PRWHXUV�pOHFWULTXHV�HW�GHV�SURGXLWV�SRXU�DSSOLFDWLRQV�PpFDQLTXHV��SRUWDQW�VXU�OD�SpULRGH������������&DUERQH�/RUUDLQH�D�GpFLGp�GH�IDLUH�DSSHO�GH�FHWWH�GpFLVLRQ�GHYDQW�OH�7ULEXQDO�GH�3UHPLqUH�,QVWDQFH�GHV�&RPPXQDXWpV�(XURSpHQQHV���/HV�SURFpGXUHV�FLYLOHV�GLOLJHQWpHV�HQ������SDU�FHUWDLQV�FOLHQWV�DX[�(WDWV�8QLV�j�O¶HQFRQWUH�OD�VRFLpWp�&DUERQH�2I�$PHULFD�,QGXVWULHV�&RUS���&2$,&��j�OD�VXLWH�j�OD�WUDQVDFWLRQ�VLJQpH�HQ������HQWUH�&2$,&�HW�OH�'pSDUWHPHQW�DPpULFDLQ�GH�OD�-XVWLFH�
GDQV�OH�GRPDLQH�GHV�DFWLYLWpV�JUDSKLWH��RQW�IDLW�O¶REMHW�G¶XQ�DFFRUG�VLJQp�SDU�&2$,&��
/HV� SURFpGXUHV� FLYLOHV� GLOLJHQWpHV� HQ� ����� SDU� FHUWDLQV� FOLHQWV� DX[� (WDWV�8QLV� j�O¶HQFRQWUH�GH�&2$,&�j� OD� VXLWH�GH� OD� WUDQVDFWLRQ�VLJQpH�HQ�QRYHPEUH������HQWUH� OD�VRFLpWp�0RUJDQ�&UXFLEOH�/WG�HW� OH�'pSDUWHPHQW�DPpULFDLQ�GH�OD�-XVWLFH�GDQV�OH�FDGUH�G¶XQH�HQTXrWH�UHODWLYH�j�GHV�SUDWLTXHV�DQWL�FRQFXUUHQWLHOOHV�SRXU�FHUWDLQHV�FDWpJRULHV�GH�EDODLV�SRXU�PRWHXUV�pOHFWULTXHV��VRQW�WRXMRXUV�HQ�FRXUV��6XU� OD� EDVH� GHV� LQIRUPDWLRQV� GLVSRQLEOHV�� OHV� SURYLVLRQV� QpFHVVDLUHV� RQW� pWp�FRQVWLWXpHV�SRXU�O¶HQVHPEOH�GHV�OLWLJHV�HQ�FRXUV�LGHQWLILpV��$�OD�VXLWH�GH�OD�GpFLVLRQ�FL�GHVVXV� LQGLTXpH� GH� GpFHPEUH� ������ XQH� SURYLVLRQ� FRPSOpPHQWDLUH� GH� ��� PLOOLRQV�G¶HXURV�D�pWp�FRPSWDELOLVpH�GDQV�OHV�FRPSWHV�DQQXHOV�FORV�DX����GpFHPEUH���������'HSXLV������� OH�*URXSH�D�PLV�HQ�°XYUH�XQ�SURJUDPPH�PRQGLDO�GH� IRUPDWLRQ�HW�GH�VHQVLELOLVDWLRQ� GH� VHV� UHVSRQVDEOHV� RSpUDWLRQQHOV� HW� FRPPHUFLDX[� DX[�UpJOHPHQWDWLRQV�VXU� OD�FRQFXUUHQFH��'HV�PHVXUHV�WUqV�VWULFWHV�GH�FRQWU{OH� LQWHUQH�HW�
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H[WHUQH� DVVXUHQW� O¶DSSOLFDWLRQ� VFUXSXOHXVH� GHV� UqJOHV� GH� OD� FRQFXUUHQFH� GDQV�O¶HQVHPEOH�GHV�SD\V�R��OH�*URXSH�HVW�SUpVHQW��,O�Q¶H[LVWH�DXFXQ�DXWUH�ULVTXH�LGHQWLILp�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�TXL�DXUDLW�HX��RX�TXL� VHUDLW� VXVFHSWLEOH� G¶DYRLU� XQH� LQFLGHQFH� VLJQLILFDWLYH� VXU� OD� VLWXDWLRQ� ILQDQFLqUH��O¶DFWLYLWp�HW�OH�UpVXOWDW�GX�*URXSH��,O� Q¶H[LVWH�SDV� DFWXHOOHPHQW�GH� IDLW� H[FHSWLRQQHO� RX�G¶DIIDLUH� FRQWHQWLHXVH�TXL� VHUDLW�VXVFHSWLEOH�G¶DIIHFWHU�VLJQLILFDWLYHPHQW�HW�DYHF�XQH�SUREDELOLWp�VpULHXVH�OHV�UpVXOWDWV��OD�VLWXDWLRQ�ILQDQFLqUH��OH�SDWULPRLQH�RX�O¶DFWLYLWp�GH�OD�VRFLpWp�RX�GX�*URXSH�&DUERQH�/RUUDLQH��
�
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5HQVHLJQHPHQWV�j�FDUDFWqUH�JpQpUDO�FRQFHUQDQW�OH�FDSLWDO�
�&RQGLWLRQV�/HV�PRGLILFDWLRQV�GX�FDSLWDO�HW�GHV�GURLWV�UHVSHFWLIV�GHV�GLYHUVHV�FDWpJRULHV�G¶DFWLRQV�
VRQW�HIIHFWXpHV�FRQIRUPpPHQW�DX[�SUHVFULSWLRQV�OpJDOHV��
0RQWDQW�HW�FRPSRVLWLRQ�GX�FDSLWDO��VWDWXWV��DUWLFOH����
$� OD�GDWH�GX����GpFHPEUH������� OH�FDSLWDO�VRFLDO�HVW� IL[p�j� �������������GLYLVp�HQ������������DFWLRQV�GH� ����WRXWHV�GH�PrPH�FDWpJRULH��

$XWRULVDWLRQV�G¶DXJPHQWDWLRQV�GH�FDSLWDO�
$*0�GX����PDL������/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�DXWRULVp�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�j�pPHWWUH�GHV�DFWLRQV� UpVHUYpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�*URXSH��/H�PRQWDQW�QRPLQDO�PD[LPXP�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VRFLDO��LPPpGLDWHV�HW�RX�j�WHUPH��VXVFHSWLEOHV�G¶rWUH�UpDOLVpHV�HQ�YHUWX�GH�FHWWH�DXWRULVDWLRQ�HVW�GH��������� ��/
DXWRULVDWLRQ��TXL�DQQXOH�OHV�DXWRULVDWLRQV�DQWpULHXUHV��HVW�YDODEOH�MXVTX
DX����MXLOOHW������� /H� &RQVHLO�� � GDQV� VD� VpDQFH� GX� �� RFWREUH� ������ D� IDLW� XVDJH� GH� ODGLWH�DXWRULVDWLRQ� HW� D� GpFLGp� G¶RIIULU� DX� SHUVRQQHO� GH� ��� ILOLDOHV� HXURSpHQQHV� HW� QRUG�DPpULFDLQHV�GX�*URXSH�OD�SRVVLELOLWp�GH�VRXVFULUH�j��������DFWLRQV�QRXYHOOHV�DX�SUL[�GH������� ��UHSUpVHQWDQW�����GH�OD�PR\HQQH�GHV�FRXUV�G¶RXYHUWXUH�GHV����GHUQLqUHV�VpDQFHV�GH�%RXUVH�TXL�RQW�SUpFpGp� OHGLW�&RQVHLO��&HWWH�RSpUDWLRQ�D� IDLW� O¶REMHW�G¶XQH�QRWH�G¶RSpUDWLRQ�YLVpH�SDU�OD�&2%��YLVD�Q��������GX����RFWREUH��������$�O¶LVVXH�GH�OD�SpULRGH�GH�VRXVFULSWLRQ��HW�DSUqV�UpGXFWLRQ���������DFWLRQV�QRXYHOOHV�RQW�pWp�FUppHV�UHSUpVHQWDQW� XQH� DXJPHQWDWLRQ� GH� FDSLWDO� GH� ���� ���� �� OD� SULPH� G¶pPLVVLRQ�V¶pOHYDQW�j����������� ���

�
$*0�GX����PDL������/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�DXWRULVp�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ���

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

�
/H�PRQWDQW�QRPLQDO�PD[LPXP�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VRFLDO�VXVFHSWLEOHV�G¶rWUH�UpDOLVpHV��LPPpGLDWHPHQW�HW�RX�j�WHUPH��HQ�YHUWX�GH�FHWWH�DXWRULVDWLRQ�HVW�GH����0 ��&HWWH� DXWRULVDWLRQ�� TXL� DQQXOH� OHV� DXWRULVDWLRQV� DQWpULHXUHV�� Q¶D� SDV� pWp� XWLOLVpH� HQ������HW�HQ�������(OOH�UHVWH�YDODEOH�MXVTX¶DX����MXLOOHW�������
�
/¶$VVHPEOpH� *pQpUDOH� 0L[WH� GX� ��� PDL� ����� D� pJDOHPHQW� DXWRULVp� OH� &RQVHLO�G¶$GPLQLVWUDWLRQ� j� FRQVHQWLU� DX� EpQpILFH� GHV� GLULJHDQWV� VRFLDX[� HW� GHV� VDODULpV� GHV�RSWLRQV�GRQQDQW�GURLW�j� OD�VRXVFULSWLRQ�G¶DFWLRQV�QRXYHOOHV�GH� OD�6RFLpWp��/H�QRPEUH�PD[LPDO� G¶DFWLRQV� QRXYHOOHV� VXVFHSWLEOHV� G¶rWUH� pPLVHV� SDU� H[HUFLFH� GHV� RSWLRQV�FRQVHQWLHV�HVW� OLPLWp�DX�PD[LPXP�j���������DFWLRQV�GH��� �QRPLQDO�HW�DX�SOXV�DX�QRPEUH� FRUUHVSRQGDQW�G¶RSWLRQV� DQQXOpHV�GDQV� OH� FDGUH�GX�SODQ�DXWRULVp� OH����PDL�������/H�&RQVHLO�D�GpFLGp��GDQV�VD�VpDQFH�GX����PDL�������GH�IDLUH�XVDJH�GH�ODGLWH�DXWRULVDWLRQ�HQ�DWWULEXDQW�j�FHUWDLQV�FDGUHV�GH� OD�6RFLpWp�GHV�RSWLRQV�SHUPHWWDQW�GH�VRXVFULUH�DX�WRWDO���������DFWLRQV�GH��� �GH�QRPLQDO��/¶H[HUFLFH�GH�FHV�RSWLRQV�pWDLW�VRXPLV� j� O
DWWHLQWH� G
XQ� REMHFWLI� GH� UpVXOWDW� FRXUDQW� QHW� SDU� DFWLRQ� HQ� ������ &HW�REMHFWLI� Q
D\DQW� SDV� pWp� DWWHLQW�� FHV� RSWLRQV� RQW� pWp� GH� IDLW� DQQXOpHV�� /H� &RQVHLO� D�GpFLGp��GDQV�VD�VpDQFH�GX����PDL�������GH� IDLUH�XVDJH�XQH�QRXYHOOH� IRLV�GH� OD�GLWH�DXWRULVDWLRQ�HQ�DWWULEXDQW�j�FHUWDLQV�FDGUHV�GH� OD�6RFLpWp�GHV�RSWLRQV�SHUPHWWDQW�GH�
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VRXVFULUH�DX� WRWDO���������DFWLRQV�GH��� �GH�QRPLQDO��/¶H[HUFLFH�GH�FHV�RSWLRQV�HVW�FRQGLWLRQQp� j� O¶DWWHLQWH� G¶REMHFWLIV� GH� UpVXOWDW� FRXUDQW� QHW� SDU� DFWLRQ� HQ� ������ &HV�REMHFWLIV� Q¶D\DQW� SDV� WRXV� pWp� DWWHLQWV�� FHV� RSWLRQV� RQW� pWp� DQQXOpH� j� KDXWHXU� G¶XQ�WLHUV��
�
$*0�GX����PDL������/
$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�pJDOHPHQW�DXWRULVp�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�j�pPHWWUH�GHV�DFWLRQV�UpVHUYpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�*URXSH��/H�PRQWDQW�QRPLQDO�PD[LPXP�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VRFLDO��LPPpGLDWHV�HW�RX�j�WHUPH��VXVFHSWLEOHV�G¶rWUH�UpDOLVpHV�HQ�YHUWX�GH�FHWWH�DXWRULVDWLRQ�HVW�GH��������� ��&HWWH�DXWRULVDWLRQ�Q¶D�SDV�pWp�XWLOLVpH�HW�D�H[SLUp�OH�
��PDL�������
�
7DEOHDX�G¶pYROXWLRQ�GX�FDSLWDO�
�

'DWHV� 1DWXUH�GH�O¶RSpUDWLRQ� &DSLWDO�DSUqV�RSpUDWLRQ�
3ULPH��G¶pPLVVLRQ�

1RPEUH�FXPXOp�G¶DFWLRQV��DSUqV�RSpUDWLRQ�
����������� &RQYHUVLRQ�GX�QRPLQDO�GHV�DFWLRQV�GH�)����QRPLQDO�j� ���QRPLQDO��FI��� | �UpVROXWLRQ�$*0�GX���PDL������ ����������� ������������ �����������

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

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

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

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

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

&HUWLILFDWV�GH�GURLWV�GH�YRWH�
&HUWLILFDWV�G¶LQYHVWLVVHPHQW�

1pDQW��
�
1DQWLVVHPHQW�G¶DFWLRQV�

1pDQW��
�
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3DFWHV�G¶DFWLRQQDLUHV�
/D�6RFLpWp�Q¶D�FRQQDLVVDQFH�G¶DXFXQ�SDFWH�G¶DFWLRQQDLUHV��QL�GH�FRQYHQWLRQ�UHODWLYH�j�VRQ�FDSLWDO��

�

7LWUHV�GRQQDQW�DFFqV�DX�FDSLWDO�
(QWUH�MXLOOHW������HW�PDL�������LO�D�pWp�DWWULEXp�GHV�RSWLRQV�GH�VRXVFULSWLRQ�GRQW�������RQW�pWp�H[HUFpHV�GXUDQW�O¶H[HUFLFH�������/H�QRPEUH�G¶RSWLRQV�UHVWDQW�j�H[HUFHU�DX�����������DSUqV�SULVH�HQ�FRPSWH�GHV�DQQXODWLRQV��SHUPHW�G¶DFTXpULU���������DFWLRQV�QRXYHOOHV�GH� ���GH�QRPLQDO��$�SDUW�OHV�RSWLRQV�GH�VRXVFULSWLRQ��LO�Q¶H[LVWH�SDV�G¶DXWUHV�WLWUHV�GRQQDQW�DFFqV�DX�FDSLWDO�GH�&DUERQH�/RUUDLQH��

�

5pSDUWLWLRQ�HW�pYROXWLRQ�GX�FDSLWDO�
�

5pSDUWLWLRQ�GX�FDSLWDO�
$X�������������OH�FDSLWDO�GH�OD�6RFLpWp�HVW�GH������������ ��GLYLVp�HQ������������DFWLRQV�GH� ���QRPLQDO�FKDFXQH��
/H�QRPEUH�GH�GURLWV�GH�YRWH�HVW�GH�������������OHV�WLWUHV�DXWR�GpWHQXV�QH�GRQQDQW�SDV�DFFqV�DX�GURLW�GH�YRWH��
,O�Q¶H[LVWH�SDV�GH�GURLW�GH�YRWH�GRXEOH��
/HV�RSWLRQV�GH�VRXVFULSWLRQ�G¶DFWLRQV�DWWULEXpHV�DX[�PHPEUHV�GH�O¶RUJDQH�GH�GLUHFWLRQ�HW�UHVWDQW�j�OHYHU�j�ILQ������VRQW�DX�QRPEUH�GH����������HQ�WHQDQW�FRPSWH�GHV�RSWLRQV�DQQXOpHV��¬�SDUW�OHV�RSWLRQV�GH�VRXVFULSWLRQ��LO�Q¶H[LVWH�DXFXQ�DXWUH�WLWUH�GRQQDQW�DFFqV�DX�FDSLWDO�GH�&DUERQH�/RUUDLQH��
3DU�DLOOHXUV��DXFXQH�RIIUH�SXEOLTXH�G¶DFKDW�RX�G¶pFKDQJH��QL�DXFXQH�JDUDQWLH�GH�FRXUV�Q¶D�FRQFHUQp�OHV�WLWUHV�GH�O¶pPHWWHXU�DX�FRXUV�GHV�WURLV�GHUQLqUHV�DQQpHV��/¶pPHWWHXU�Q¶D�HQ�RXWUH�HQJDJp�DXFXQH�RSpUDWLRQ�GH�FH�W\SH�j�O¶pJDUG�G¶DXWUHV�VRFLpWpV�SHQGDQW�OD�PrPH�SpULRGH��
�

)UDQFKLVVHPHQWV�GH�VHXLO�
���DYULO��������$UQKROG�DQG�6��%OHLFKURHGHU�$GYLVHUV��,QF��IUDQFKLW�j�OD�KDXVVH�OH�VHXLO�GH����GX�FDSLWDO��
���PDL��������6RFLpWp�*pQpUDOH�IUDQFKLW�j�OD�KDXVVH�OH�VHXLO�GHV����GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH��
�� MXLQ��������6RFLpWp�*pQpUDOH� IUDQFKLW�j� OD�EDLVVH� OH�VHXLO�GHV����GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH��
��MXLOOHW��������6RFLpWp�*pQpUDOH�IUDQFKLW�j�OD�KDXVVH�OH�VHXLO�GHV����GX�FDSLWDO��
���MXLOOHW��������6RFLpWp�*pQpUDOH�IUDQFKLW�j�OD�EDLVVH�OH�VHXLO�GHV����GX�FDSLWDO��
��� DR�W� ������� 6RFLpWp� *pQpUDOH� IUDQFKLW� j� OD� EDLVVH� OH� VHXLO� GHV� ��� GHV� GURLWV� GH�YRWH��
�� VHSWHPEUH� ������� OH� IRQGV� GH� SHQVLRQ� DPpULFDLQ� +DUULV� $VVRFLDWHV� IUDQFKLW� j� OD�KDXVVH�OH�VHXLO�GH����GX�FDSLWDO��
��� QRYHPEUH� ������� OH� IRQGV� GH� SHQVLRQ� DPpULFDLQ� +DUULV� $VVRFLDWHV� IUDQFKLW� j� OD�EDLVVH�OH�VHXLO�GH����GX�FDSLWDO��
��� MDQYLHU� ������� $UQKROG� DQG� 6�� %OHLFKURHGHU� $GYLVHUV�� ,QF�� DFFURvW� GH� ��� VD�SRVLWLRQ��SRUWDQW�VD�SDUWLFLSDWLRQ�GDQV�OH�FDSLWDO�GH�&DUERQH�/RUUDLQH�j��������

�
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��

eYROXWLRQ�GH�OD�UpSDUWLWLRQ�GX�FDSLWDO��
�
'pWHQWHXUV� ��������� ��������� ���������
µ¡÷3ðDí,ô ùPð�� � ëNøiñ,ê>î

ú�� ðR÷jù@ô ëNò��
µ¡ú<ì÷3ðDí,ô ùPð��

µú<ê>ëNô ù,�ú,î-�ëRùPî
� ëNøiñ,ê>î
ú�� ðR÷jù@ô ëNò��

µ¡ú<ì÷3ðDí,ô ùPð��
µú<ê>ëNô ù,�ú,î-�ëRùPî

� ëNøiñ,ê>î
ú�� ðR÷jù@ô ëNò��

µ¡ú<ì÷3ðDí,ô ùPð��
µú<ê>ëNô ù,�ú,î-�ëRùPî

¶U�>·(· ðDê�ô ñ'ð�� ÿ�����&����� ÿ���� � ÿ����,� ÿ�����&����� ÿ����,� ÿ����  ÿ�����&����� ÿ����,� ÿ���� 
· ì,ñ�� ô ÷:�.ú,ëNò$ù �&��
=������ �����2� ����� 
 ���Nÿ����
�� �����  ����� � ������&���� ����� � ����� �
Ìs� �m�n��� �W�9��� ���9�a�\� �Å��©�m��¸f�m� �¹�a�9�����n�Âa�m�!á`��Ý�Ý\�m�5� �m��� °º¹9�Y�äa��° °Y·���� °Y·��W° ° Í\°�¹¥¶�»DØ °.än� ¶ °.än�5¹ °º¹,äDä^·<ä�» °Y·���Í °<Ø\�W°
Ì³�9µ§��� ���9�m�m� ���n�� �a£m� �§� £a�m�\� � °Ä°�¹�»�»Näm¶ °`�n� · °`�n�XØ °e·�»¢�¥¶¢�a� °a°m� ¶ °a°m��ä °cäDä,Ø�»DØ¢Í °Y¶���Í °Y·�� ¶
Ì³�9µ§��� ���9�m�m� ���n��x�m� �m�5� ªn� ¶NØ¢Í¥¶U¹\° ¶��W° ¶��W° ¶9°Y· Í,ä�» °m��Í ¶��5� ¶NØDØ¼¹a��» ¶��W° ¶��W°
Ìs� �m�n��� �W�9��� ���9�a�\� ��a�9�����n�Á´a��Ú\� ¶Ä·NØ¢�¥¶`��¹ ¶¢�n�,» ¶`�¦�5� °¼»�»Nä�»9·¢� °<Ø\��Í °.än� ¶ °¼»9·<ä�»9¶`Í °<Ø\��ä °<Ø\��Í
½ ì$ùPë�¾Xú,ü'ùPîDò$ù@ô ëNò ����
���� ���2� � �$��
���
�� ���2� � �:�&�=�$� ����� �
® grj�ÊPm ÑPÑKÑwê-ëçâPêiÏ Ñ%ÏPÏ Ñ%ÏPÏ ÑPÑKÑrÐLê Ñ ° Ï Ñ%ÏPÏ Ñ%ÏPÏ ÑPÑKÑ^Î^âKò�¯-Î Ñ%ÏPÏ Ñ%ÏPÏ
�

(YROXWLRQ�DX�FRXUV�GHV�WURLV�GHUQLqUHV�DQQpHV�
/D�6RFLpWp�D�GHPDQGp�j�OD�6LFRYDP�XQH�pWXGH�DX����GpFHPEUH������VXU�OHV�7LWUHV�DX�3RUWHXU�,GHQWLILDEOHV��73,���&HWWH�pWXGH�D�SHUPLV�GH�UHFHQVHU��������DFWLRQQDLUHV��
$�OD�FRQQDLVVDQFH�GH�OD�6RFLpWp��OD�UpSDUWLWLRQ�GX�FDSLWDO�DX����GpFHPEUH������HVW�OD�VXLYDQWH���%13�3DULEDV��DFWLRQQDLUH�GH� UpIpUHQFH��GpWLHQW�����GX�FDSLWDO��� OH� IORWWDQW�HVW�GH�������UpSDUWL�FRPPH�VXLW���

� OHV�LQVWLWXWLRQQHOV�IUDQoDLV�DXWUHV�TXH�%13�3DULEDV�GpWLHQQHQW�����GX�FDSLWDO���
� OHV�DFWLRQQDLUHV�LQGLYLGXHOV�GpWLHQQHQW�����GX�FDSLWDO�HW�VRQW�DX�QRPEUH�GH����������
� OHV�DFWLRQQDLUHV�VDODULpV�GpWLHQQHQW����GX�FDSLWDO���
� OHV�LQVWLWXWLRQQHOV�KRUV�)UDQFH�GpWLHQQHQW�����GX�FDSLWDO���OHV�LQYHVWLVVHXUV�DPpULFDLQV�HW�EULWDQQLTXHV�GpWLHQQHQW�UHVSHFWLYHPHQW������HW�������GX�FDSLWDO���
� OHV�RUJDQHV�GH�GLUHFWLRQ�HW�G¶DGPLQLVWUDWLRQ�SRVVqGHQW�������DFWLRQV�DX�QRPLQDWLI��HW�OHV�RUJDQHV�GH�GLUHFWLRQ��������DFWLRQV�YLD�OHV�)&3(�&DUERQH�/RUUDLQH��VRLW�DX�WRWDO�������GX�FDSLWDO��
� /HV�DFWLRQV�DXWR�GpWHQXHV�SDU�OD�6RFLpWp�UHSUpVHQWHQW������GX�FDSLWDO��

�
$� OD� FRQQDLVVDQFH� GH� OD� 6RFLpWp�� LO� Q¶\� D� SDV� G¶DFWLRQQDLUHV� DXWUHV�TXH�%13�3DULEDV��&DLVVH�GHV�'pS{WV�HW�&RQVLJQDWLRQV�HW�$UQKROG�DQG�6��%OHLFKURHGHU�$GYLVHUV��,QF��TXL�GpWLHQQHQW�SOXV�GH�����GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp��
�
6XU� WURLV�DQV��RQ�FRQVWDWH�XQ�DFFURLVVHPHQW�GH� OD�SDUW�GHV� LQVWLWXWLRQQHOV�pWUDQJHUV��SULQFLSDOHPHQW�DQJOR�VD[RQV��/HV�DFWLRQQDLUHV�LQGLYLGXHOV�GpWLHQQHQW�WRXMRXUV�XQH�SDUW�LPSRUWDQWH�GX�FDSLWDO��PrPH�VL�FHOOH�FL�D�GLPLQXp�HQ������HW�������
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0DUFKp�GHV�WLWUHV�
/HV�DFWLRQV�VRQW�DGPLVHV�DX�3UHPLHU�0DUFKp�GH�OD�%RXUVH�GH�3DULV�DX�65'��6HUYLFH�j�5qJOHPHQW�'LIIpUp���/¶DFWLRQ�&DUERQH�/RUUDLQH�IDLW�SDUWLH�GH�OD�FRPSRVLWLRQ�GH�O¶LQGLFH�6%)�����HW�1H[W�������
�����������DFWLRQV�VRQW�DGPLVHV�j�OD�FRWH��
�

� &RXUV�H[WUrPHV� Ç � É �
$FWLRQ� 3OXV�KDXW� 3OXV�EDV�
&DUERQH�/RUUDLQH�

1E��G¶DFWLRQV�pFKDQJpHV��HQ�XQLWp��
&DSLWDX[�pFKDQJpV��HQ�0 �� Ç©È�É � �HQ� �� �HQ� ��

����� � � � �
-XLOOHW� �������� ����� ������ ������
$R�W� �������� ����� ������ ������
6HSWHPEUH� �������� ����� ������ ������
2FWREUH� �������� ����� ������ ������
1RYHPEUH� �������� ������ ������ ������
'pFHPEUH� �������� ����� ������ ������
����� � � � �
-DQYLHU� �������� ����� ������ ������
)pYULHU� �������� ����� ������ ������
0DUV� �������� ����� ��� �����
$YULO� �������� ����� ��� ������
0DL� �������� ����� ����� ������
-XLQ� �������� ����� ������ �����
-XLOOHW� �������� ������ ����� ������
$R�W� �������� ����� ��� ������
6HSWHPEUH� �������� ������ ��� ������
2FWREUH� �������� ������ ����� �����
1RYHPEUH� �������� ������ ������ ������
'pFHPEUH� �������� ������ ����� ������
������ � � � �
-DQYLHU� �������� ������ ������ ������
)pYULHU� �������� ������ ������ ������¿<ëNì,ê>÷3î ¶ � ë�ëNøiñ'îDê9H�À
�7�$�Á¿�ì,ê4� ð�ñ'ð��jî�ú<ì!÷3ëNì,ê<�nøBë�E�îDòøBîDò��:ì'î�� À
��ÿ��Â¿�ì,ê4� ð�ñ'ð��jî�ú,î���÷3ëNì,ê<��î�0Rù@ê9ÃDøBî��nøBîDò��:ì'î�� ��îDò!÷3ëNì,ê<��ú,î��jüRðDò'÷3î ¯

'LYLGHQGHV�
� Ý dwôLdHhPpKqrÊPk¥Ê^e�jQt gih á dHh ä ÉPgipPk)xybHdcÏPgipPk)x£d á dHh äT Ë4¤

bPs Ê^e�jQt gih^x_Ä
m Êàewm lrjQpPk)d

bHd
m s dwõHdHk)ewt e`d

V t ôit bHdHh^bHd
h^dwj

£ ôLgit k
��t x£e`ÊPm

Ý dwôLdHhPp
*-m giËrÊPm

ÅÇÆ ÊPp%j Å ÏPÊ^x V dHk�hPt dHk

® ÊPp%õÍbHd
k)dHh^bHd4 àdHh%j
*-m giËrÊPm%x%pPk[m Ê
ËrÊ^x£dfb-p

bHdHk�hPt dHk¥e`gipPk)x�$
�
�
& "�# �$����
'�(��� ��� ��� ��� � �����Dÿ ��������� ��'� �=� ���� ��� ÿ�� �Nÿ�µ
ÿ������ �����$��
&����� ��� ��� ���2��� ���2��
 ����� 
'� ������ÿ�� ����� ��� ��� ���&µ
ÿ����=� �����'ÿ�����Nÿ ��� ��� ��� �� ����ÿ�� �,ÿ�� U� ÿ�'�,��� ����� ��� '� ���&µ
ÿ����Nÿ ��������
%����� ��� ��� ������� ��� 
�� ��
�� �� ÿ����,�$� ÿDÿ���ÿ�� '� ��'µ
ÿ������ �����$
�����
�� � � � ��'� �
 ����� ��� ÿ�
��,��� ò/õ�ð
¼��xÀxà9�Ä£��a�w�¥£a�iØ »¥�m�¢�aÍaÍaÍ¦�s� ���a��»^� �m�m�a£9���8î �9µ§��� ���^� ªm�wª¥µx���`�¦�\�è���a�\�Ä�m�����\�Á´¢�9���VÞm�����i´¢���è�wªpÃ¥° ´a�m�¨�9µ§��� ���Y¯
�
/HV�GLYLGHQGHV�VRQW�SUHVFULWV�GDQV�OHV�IRUPHV�HW�GpODLV�OpJDX[��VRLW���DQV�j�FRPSWHU�GH�OHXU�GDWH�GH�PLVH�HQ�SDLHPHQW��3DVVp�FH�GpODL��LOV�VRQW�YHUVpV�DX�7UpVRU��
$X�WLWUH�GH�O¶H[HUFLFH�������OD�� È �UpVROXWLRQ�GH�O¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������QH�SUpYRLW�SDV�OH�YHUVHPHQW�G¶XQ�GLYLGHQGH��
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*RXYHUQHPHQW�G¶HQWUHSULVH�
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�DX����PDUV�������

1RPV� 'DWH�GH�SUHPLqUH�QRPLQDWLRQ�
'DWH�GH�GHUQLHU�UHQRXYHOOHPHQW� 'DWH�GH�ILQ�GH�PDQGDW� $XWUHV�PDQGDWV�

Ç ³ ²�µ'¿�´ Ç�]�Ç�]ªÉ�É Äl1oGm j!quj:h:Ê,e:c l!qu�/���
�gh o1kuc n/j:l7d=Ë�c h j1`,d2j:e:h��'o:l1o:h a:m¥Uj$��y/h j�n$e x i$��c d2o�n/j1k��i$��c l1a7d<c i:l1k>j7d'n/j1k£:o$��e:l1o:h a7d<c i:l1kt�¥Uj$��y/h j�n$e x i$��c d2o+|:d<h a7d2o1�$c �$e1j

v/�7rtv:�ur5��p v$strtv$�trtv�q ��k5k5j$��y/m o1j��'o:l1o:h a:m js/v:v:�
Ä ¿D»n½ º�½ ·�¹@¶P²:¹X´�µ�¶4´:¹>MD¶ É ·/½ ¿�´�º:¹�¿�´FÌ x �'£��:�ª���z6�ª£�£1���<���G���ª£g¦��	�'¥ª�:£:� x �������'�<¥�����|:�
Ä ¿D»n½ º�½ ·�¹X²:¹@¶P´�µ�¶4¿�´FÌ��/l7d<h j:b/h2c k5j~¦���� �'�:�:¦���|��ª�,� x �:zx �'£�£:�<�:£��1|FË'� x £��1|�|/Í���zu� x �'£��:�ª���Gz6�ª£�£1���<���
S&´�»n¸�¶P´x¿Dµ Ç ¾,º'·j´�½ ³$¿�´	QDµ�¶`ÌR´�½ ³ ³ ²�º Å ´x¿�´FÌx i$��bga1�$l:c j�n/j{�5� �'�1|��,z6�<zuzu�

Îj´'²�º�L5M�²�µ�³�X�\ Ñ Y Ä Ñ Ð [7Y=[l1oGm jGs:sªÊ,e:c l!qu�$�$s
��n���c l:c k,d<h a7d2j:e:h��¥Uj$��y/h j�n$e x i$��c d2o�n$¤ ��e1n$c dj7d'n/j1k x i$��bud2j1kt�¥Uj$��y/h j�n$e x i$��c d2o+|:d<h a7d2o1�$c �$e1j

v$�tr1qgstrtv�q Ë�o$��c k5kuc i:l:l1a:c h jm j!q7�	�4a:h k~s/v:v1� Ä µ Å µ�ºx²�µ:¹@¶P´n»x²�º'¿�²:¹

Îj´'²�º�L5MD½ ´�¶�¶P´ Ç Ä M Ñ ] YÐÏl1oGm j!qu�Gk5j:bud2j$��y/h j!qu�/��p
��n���c l:c k,d<h a7d2j:e:h��¥Uj$��y/h j�n$e x i$��c d2o�n$¤ ��e1n$c dj7d'n/j1k x i$��bud2j1k

q:q,rtv:�ur5��� v$strtv$�trtv�q ��k5k5j$��y/m o1j��'o:l1o:h a:m js/v:v:� Ð ½ ¶P´ Å ¹X´�µ�¶�Ñ É º É ¶P²�³$¿�´FÌ�|/¦��ªz9¦	�ª�7�t|����ª£���|:�

Ñ ¾,¸'´�¶`¹ Ç�Ò Äª© M Ñ Ä�Ð \¨Ïl1oGm jGs:��a1i:Ó7d>qu��p:�
��n���c l:c k,d<h a7d2j:e:h��¥Uj$��y/h j�n$e x i$��c d2o�n/j1k��i$��c l1a7d<c i:l1k>j7d'n/j1k£:o$��e:l1o:h a7d<c i:l1kt� �¥Uj$��y/h j�n$e x i$��c d2o+|:d<h a7d2o1�$c �$e1j

qu�7rtv$ptr5��q v$strtv$�trtv�q ��k5k5j$��y/m o1j��'o:l1o:h a:m js/v:v:�
Ñ É ¶P²�º:¹�¿�´FÌ�|:�'£�z~£:i:ygj:h d x �������1£1�'Ë'� x i:l1kue:m d2a:l7d
Ä º Å ½ ´�º Ð ½ ¶P´ Å ¹X´�µ�¶�Ñ É º É ¶P²�³ Ä ¿1Ô�¾,½ º:¹�¿�´FÌ�¥���¦�£1�Ë'�:�7�:��|��
Ä º Å ½ ´�º¨MD¶ É ·/½ ¿�´�º:¹ Ð ½ ¶P´ Å ¹X´�µ�¶�Ñ É º É ¶P²�³$¿�´FÌ�¥���¦�£1��:zu� x ¦�£:�ª����Õ=���

Ò ´�¶`Ì É Ç�] © Z$Z:[7Yl1oGm jGs/�+i1`,d2i:y/h j!qu����q
��n���c l:c k,d<h a7d2j:e:h��¥Uj$��y/h j�n$e x i$��c d2o�n/j1k��i$��c l1a7d<c i:l1k>j7d'n/j1k£:o$��e:l1o:h a7d<c i:l1kt�¥Uj$��y/h j�n$e x i$��c d2o�n$¤ ��e1n$c dj7d'n/j1k x i$��bud2j1k

s:strtv$�tr5��� v$strtv$�trtv�q ��k5k5j$��y/m o1j��'o:l1o:h a:m js/v:v:�

MD¶ É ·/½ ¿�´�º:¹�¿�´FÌ$���UÖF��i:m n$c l1�S&´�»n¸�¶P´x¿Dµ Ç ¾,»n½ ¹ É \/× É Å µ:¹@½ Ø<¿�´FÌ��5�����ua:h d<l1j:h k^�a:l1`uc j:l:l1j$�4j:l7d=�5�'£:�<�1��|G�'�7�,���<£��1|	�<��Ë���|/¦�£:�<�:zuzu�1|�w
Ä ¿D»n½ º�½ ·�¹@¶P²:¹X´�µ�¶4¿�´FÌ$�'�:¦:�'£:����Ö����=�:£��5�<�¨|:��|^���h i:e:bgj��=�:£��7z6�ª£$w9���:�:¦�£��:�7z6�ª£	^2|�� �U�ztegf1j$��ygi:e:h �/j1i:c k5j+�'��h i:e:bgj��=�:£��7z6�ª£$w9���<�7|��:�F^2|�� �U�ztegf1j$��ygi:e:h �/j1i:c k5j/w
Ñ ´ È ¶ É ·j´�º:¹X²�º:¹ È ´�¶�»x²�º'´�º:¹�¿�´FÌ��������5�'£:�<�1��|�5�'£g¦�� x �<�5��¦����ª��|�� x j:l1k5j:e:h�a:e x i:l1k5j:c mn$¤ ��n���c l:c k,d<h a7d<c i:l�n/j{�:�=�:Í������1|+¦��:zu� x �ª¥�� x j:l1k5j:e:h�a:ex i:l1k5j:c m7n$¤ ��n���c l:c k,d<h a7d<c i:l�n/j{���/����¦��:zu� x �ª¥

Îj´'²�º�L5M�²�µ�³/Î Ä Ç Ä S ] YÐÏl1oGm jG��a1i:Ó7d>qu�/���
��n���c l:c k,d<h a7d2j:e:h��¥Uj$��y/h j�n$e x i$��c d2on/j1k4£:o$��e:l1o:h a7d<c i:l1k

s:strtv�q,rtv$p ��k5k5j$��y/m o1j��'o:l1o:h a:m js/v:v:�
Ä ¿D»n½ º�½ ·�¹@¶P²:¹X´�µ�¶4¿�´FÌ��1� x ���<���tÍ¨^<�uh a:l1`5j/w9��|/¦:� x �^<�uh a:l1`5j/w9�$�'¥ª� x ^���h a:l1n/j{��h j7d2a1�$l1j/wMD¶ É ·/½ ¿�´�º:¹�²�µ Ç ¾,º'·j´�½ ³$¿�´	QDµ�¶`ÌR´�½ ³ ³ ²�º Å ´x¿�´FÌ��:�ª���$�|:�'��z<�������'£�Ë��<���:£G�=£:�=���

Îj´'²�º�L Ç ³ ²�µ'¿�´¨Ù Ä Ñ M�\�P:\$Q(Ïl1oGm j!qg�ªÊ,e:c l!qu�/��v
��n���c l:c k,d<h a7d2j:e:h��¥Uj$��y/h j�n$e x i$��c d2o�n$¤ ��e1n$c dj7d'n/j1k x i$��bud2j1k

v:�urtv1�gr5�:� ��k5k5j$��y/m o1j��'o:l1o:h a:m js/v:v$�
Ð É ³ É�Ú µ É Ñ É º É ¶P²�³$¿�´FÌ��5�<�:� x ���'�<¥ª�:zu� xÑ É ¶P²�º:¹�¿�´FÌ��:zu� x �gh i$�4i7d<c i:l+|:�'£�z5���'�<¥ª�:zu� x�gh i$�4i7d<c i:l+|:�'£�z
Ä ¿D»n½ º�½ ·�¹@¶P²:¹X´�µ�¶4¿�´FÌ x �u��¥Uj1n$c a/��| x £��:zu� x ��|:�Fn$ex��1Û d2j1a:e�n/j x a$��b/e1�/j7d

P:½ ·j´¨Y ] X Ñ \��o1jGm jGs/�>Ê,e:c l!qu�$�$�
��n���c l:c k,d<h a7d2j:e:h
¥Uj$��y/h j�n$e x i$��c d2o+|:d<h a7d2o1�$c �$e1j

q7�urtv$ptrtv1�
x i1i:bud2a7d<c i:l

j:lGh j$��b/m a1`5j$�4j:l7dn/j4¡,j1a:l/�,�ua:e:m�:j:h2l1a:h n$c l:c
��k5k5j$��y/m o1j��'o:l1o:h a:m js/v:v:� Ä ¿D»n½ º�½ ·�¹@¶P²:¹X´�µ�¶4¿�´FÌ x �'£�£��:¥��'����¥U� ���2|:�(^<�gkubga1�$l1j/w9��:�ª£�¥U���ªz6��£:� x�x �&^�� d2a:m c j/w

Ü²�³ ¹X´�¶ªM�[ É�É Ä Z$\ Ñ<Ñ [ÂÏl1oGm jGs/v+a1i:Ó7d>qu���/�
��n���c l:c k,d<h a7d2j:e:h��¥Uj$��y/h j�n$e x i$��c d2o+|:d<h a7d2o1�$c �$e1j

v:�urtv1�gr5�:� ��k5k5j$��y/m o1j��'o:l1o:h a:m js/v:v$�
Ð ½ ¶P´ Å ¹X´�µ�¶�Ñ É º É ¶P²�³$´:¹ Ä ¿D»n½ º�½ ·�¹@¶P²:¹X´�µ�¶4¿�´FÌ|/¦�£1��¦��ª£:�_�'zuz6� �'� x �Â�=£:�=���Ñ É ¶P²�º:¹�¿�´FÌ:¦��:£ x �'£1����zu�1|G�'�:£�£:�<�:£��1|FË'�¥U�ª�:¦:���=�$� x

Ý ½ ú<øiô ò,ô ��ù@ê>ð'ùPîDì,ê<�nô ò'ú,üDí'îDò'ú,ðDò$ù,��À
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'DQV� VD� VpDQFH� GX� ��� PDL� ������ OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� D� DGRSWp� XQ� QRXYHDX�UqJOHPHQW�LQWpULHXU�TXL�GpILQLW�OH�U{OH��OD�FRPSRVLWLRQ�HW�O¶RUJDQLVDWLRQ�GX�&RQVHLO��DLQVL�TXH� OHV� GpFLVLRQV� TX¶LO� GRLW� DSSURXYHU�� ,O� SUpFLVH� � OHV� � IRQFWLRQV� GHV� �� &RPLWpV� GX�&RQVHLO� �� &RPLWp� G¶$XGLW� HW� GHV� &RPSWHV�� &RPLWp� GHV� 1RPLQDWLRQV� HW� GHV�5pPXQpUDWLRQV��&RPLWp�6WUDWpJLTXH��
2XWUH� VHV� SRXYRLUV� OpJDX[�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� �� DSSURXYH� FKDTXH�DQQpH� OHV�RULHQWDWLRQV� VWUDWpJLTXHV� HW� OHV� REMHFWLIV� j� PR\HQ� WHUPH� GDQV� OH� FDGUH� G¶XQ� SODQ�WULHQQDO�� H[DPLQH� OH� EXGJHW� GH� O¶DQQpH� VXLYDQWH�� SUHQG� DFWH� GHV� SODQV� G¶DFWLRQ�HQYLVDJpV�� IL[H� O¶HQYHORSSH� JOREDOH� G¶LQYHVWLVVHPHQWV� HW� HVW� LQIRUPp� GHV� SURMHWV�G¶LQYHVWLVVHPHQWV�LPSRUWDQWV��
&H�QRXYHDX�UqJOHPHQW�LQWpULHXU�LQVWDXUH�pJDOHPHQW�GHV�UqJOHV�GH�FRQGXLWH�HQ�PDWLqUH�GH�FRQQDLVVDQFH�G¶LQIRUPDWLRQV�SULYLOpJLpHV��
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�V¶HVW�UpXQL���IRLV�GXUDQW�O¶DQQpH�������

&RPLWpV�FRQVWLWXpV�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�
�
&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV�
/H�&RQVHLO� G¶$GPLQLVWUDWLRQ�D� FUpp�HQ������XQ�&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV�SODFp�VRXV� VD� UHVSRQVDELOLWp�� /H� &RPLWp� GHV� &RPSWHV� HVW� FRPSRVp� DX� PLQLPXP� GH� ��PHPEUHV�HW�DX�PD[LPXP�GH���PHPEUHV��GpVLJQpV�SDU�OH�&RQVHLO�SDUPL�VHV�PHPEUHV��&H�&RPLWp��TXL�VH�UpXQLW�DX�PRLQV�GHX[�IRLV�SDU�DQ��D�SRXU�PLVVLRQ���
� G¶H[DPLQHU�HW�G¶pYDOXHU�OHV�GRFXPHQWV�ILQDQFLHUV�GLIIXVpV�SDU�OD�6RFLpWp�GDQV�OH�FDGUH�GHV�DUUrWpV�GH�FRPSWHV�DQQXHOV��
� SOXV� JpQpUDOHPHQW� G¶H[DPLQHU� WRXWH� TXHVWLRQ� UHODWLYH� j� O¶pWDEOLVVHPHQW�� DX�FRQWU{OH�RX�j�OD�SXEOLFDWLRQ�GHV�FRPSWHV�LQGLYLGXHOV�RX�FRQVROLGpV��DQQXHOV�RX�LQWpULPDLUHV�GH�OD�6RFLpWp��
� G¶DVVXUHU� OD� VXUYHLOODQFH� GH� O¶HIILFDFLWp� GX� FRQWU{OH� H[WHUQH� HW� GX� FRQWU{OH�LQWHUQH�GH�OD�6RFLpWp��
� GH�SUHQGUH�FRQQDLVVDQFH�GX�UDSSRUW�GX�&RPLWp�GHV�5LVTXHV�GX�*URXSH��

/H� &RPLWp� FRPSUHQG�� DX� ��� GpFHPEUH� ������ -HDQ�3DXO� %HUQDUGLQL�� -HDQ�&ODXGH�.DUSHOHV�� DGPLQLVWUDWHXU� LQGpSHQGDQW� HW� -HDQ�3LHUUH� &DSURQ�� DGPLQLVWUDWHXU�LQGpSHQGDQW�� TXL� HQ� DVVXUH� OD� SUpVLGHQFH�� /H� &RPLWp� G¶$XGLW� HW� GHV� &RPSWHV� V¶HVW�UpXQL���IRLV�GXUDQW�O¶H[HUFLFH�������
�

&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�
/H� &RQVHLO� G¶$GPLQLVWUDWLRQ� D� FUpp� HQ� ����� XQ� &RPLWp� GHV� 1RPLQDWLRQV� HW� GHV�5pPXQpUDWLRQV� SODFp� VRXV� VD� UHVSRQVDELOLWp�� /H� &RPLWp� GHV� 1RPLQDWLRQV� HW� GHV�5pPXQpUDWLRQV� HVW� FRPSRVp� DX� PLQLPXP� GH� �� PHPEUHV� HW� DX� PD[LPXP� GH� ��PHPEUHV��GpVLJQpV�SDU�OH�&RQVHLO�SDUPL�VHV�PHPEUHV��
&H�&RPLWp�pPHW�GHV�UHFRPPDQGDWLRQV�VXU���
� OD� QRPLQDWLRQ� GH� QRXYHDX[� DGPLQLVWUDWHXUV� HW� GH� QRXYHDX[� PHPEUHV� GX�&RPLWp�'LUHFWHXU��
� OD� UpPXQpUDWLRQ� GX� 3UpVLGHQW�'LUHFWHXU� *pQpUDO� HW� GHV� PHPEUHV� GX� &RPLWp�'LUHFWHXU��
� OHV�DYDQWDJHV�GLYHUV��UHWUDLWH��SUpYR\DQFH�����TXL�SRXUUDLHQW�rWUH�DGMRLQWV�j�FHV�UpPXQpUDWLRQV��
� O¶DWWULEXWLRQ� pYHQWXHOOH� G¶RSWLRQV� GH� VRXVFULSWLRQ� RX� G¶DFKDW� �EpQpILFLDLUHV��QRPEUH�G¶DFWLRQV��FRQGLWLRQV�GH�SUL[��j�GHV�FDGUHV�GLULJHDQWV��

/H� &RPLWp� FRPSUHQDLW�� DX� ��� GpFHPEUH� ������ -HDQ�3DXO� -DFDPRQ�� DGPLQLVWUDWHXU�LQGpSHQGDQW��+HUYp�&RXIILQ��&ODXGH�&RFR]]D��TXL�SDUWLFLSH�DX[�GpOLEpUDWLRQV�SRXU� OHV�TXHVWLRQV� TXL� QH� OH� FRQFHUQHQW� SDV� SHUVRQQHOOHPHQW�� HW� 5REHUW� &KDXSUDGH��DGPLQLVWUDWHXU�LQGpSHQGDQW��TXL�HQ�DVVXUH�OD�SUpVLGHQFH��
/H�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV�V¶HVW� UpXQL��� IRLV�GXUDQW� O¶H[HUFLFH�������
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&RPLWp�6WUDWpJLTXH�
/H� &RQVHLO� G¶$GPLQLVWUDWLRQ� D� � FUpp� HQ� ����� XQ� � &RPLWp� 6WUDWpJLTXH� SODFp� VRXV� VD�UHVSRQVDELOLWp�� /H� &RPLWp� 6WUDWpJLTXH� HVW� FRPSRVp� DX� PLQLPXP� GH� �� PHPEUHV�GpVLJQpV�SDU�OH�&RQVHLO�SDUPL�VHV�PHPEUHV��&H�&RPLWp�D�SRXU�PLVVLRQ���

� G¶�DVVLVWHU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�GDQV�VRQ�U{OH�GH�FRQVHLO�GDQV�OD�UpIOH[LRQ�VWUDWpJLTXH��
� GH�FRQVHLOOHU�OD�GLUHFWLRQ�JpQpUDOH�GDQV�OD�UpIOH[LRQ�VWUDWpJLTXH�HW�OD�GpILQLWLRQ�SpULRGLTXH�GX�SRUWHIHXLOOH�G¶DFWLYLWpV�VWUDWpJLTXHV�GX�*URXSH��

/H�&RPLWp�FRPSUHQDLW��DX����GpFHPEUH�������-HDQ�3DXO�%HUQDUGLQL��&ODXGH�&RFR]]D��5REHUW� &KDXSUDGH�� DGPLQLVWUDWHXU� LQGpSHQGDQW�� HW� :DOWHU� 3L]]DIHUUL�� DGPLQLVWUDWHXU�LQGpSHQGDQW�TXL�HQ�DVVXUH�OD�SUpVLGHQFH��
/H� &RPLWp� 6WUDWpJLTXH� V¶HVW� UpXQL� �� IRLV� HQ� ������ ,O� D� H[DPLQp� OHV� RULHQWDWLRQV�VWUDWpJLTXHV�GHV�GLIIpUHQWHV�DFWLYLWpV�GX�*URXSH�� ,O�D�DQDO\Vp� OD�FRPSRVLWLRQ�DFWXHOOH�GX�SRUWHIHXLOOH�G¶DFWLYLWpV�VWUDWpJLTXHV�HW�D�pWXGLp�FRPPHQW�FHOOH�FL�SRXUUDLW�pYROXHU�j�PR\HQ�WHUPH��GDQV�XQ�VRXFL�GH�FUpDWLRQ�GH�YDOHXU�SRXU�VHV�DFWLRQQDLUHV���
�

&RPLWp�'LUHFWHXU�
/H�&RPLWp�'LUHFWHXU��RUJDQH�GH�GLUHFWLRQ��HVW�FRPSRVp�GH�FLQT�PHPEUHV���
&��&RFR]]D� 3UpVLGHQW�'LUHFWHXU�*pQpUDO�
0��&RQLJOLR� 'LUHFWHXU�*pQpUDO�$GMRLQW��
� � � 'LUHFWHXU�GHV�DFWLYLWpV�$SSOLFDWLRQV�eOHFWULTXHV��
� � � HW�6\VWqPHV�HW�0DWpULDX[�$YDQFpV��
%��/HGXF�� � 'LUHFWHXU�GHV�5HVVRXUFHV�+XPDLQHV��
� � � 4XDOLWp�HW�3URJUqV�&RQWLQX�
0��5HQDUW�� 'LUHFWHXU�GH�O¶DFWLYLWp�3URWHFWLRQ�eOHFWULTXH�
-��&��6XTXHW� 'LUHFWHXU�$GPLQLVWUDWLI�HW�)LQDQFLHU�
�
/H� &RPLWp� 'LUHFWHXU� D� SRXU� PLVVLRQ� G¶DVVLVWHU� OH� 3UpVLGHQW� GDQV� O¶pODERUDWLRQ� GH� OD�VWUDWpJLH�HW�GDQV�OHV�SULVHV�GH�GpFLVLRQ�UHODWLYHV�DX�GpYHORSSHPHQW�HW�j�OD�JHVWLRQ�GX�*URXSH�� HW� G¶DVVXUHU� O¶H[pFXWLRQ� SDU� OH� *URXSH� GHV� GpFLVLRQV� GX� &RQVHLO�G¶$GPLQLVWUDWLRQ��
/H�&RPLWp�'LUHFWHXU�VH�UpXQLW�XQH�IRLV�SDU�PRLV�SRXU�pWXGLHU�O¶pYROXWLRQ�GHV�YHQWHV�HW�GHV� UpVXOWDWV� GH� O¶HQVHPEOH� GHV� DFWLYLWpV� HW� SRXU� WUDLWHU� GH� VXMHWV� FRQFHUQDQW�O¶HQVHPEOH�GX�*URXSH��
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5pPXQpUDWLRQ�HW�DYDQWDJHV�HQ�QDWXUH�
(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� /�� �������� GX� &RGH� GH� &RPPHUFH�� OH�PRQWDQW�JOREDO�GHV�UpPXQpUDWLRQV�WRWDOHV�HW�DYDQWDJHV�GH�WRXWH�QDWXUH�YHUVpV��GXUDQW�O¶H[HUFLFH�������DX[�PDQGDWDLUHV�VRFLDX[�GH� OD�VRFLpWp�/H�&DUERQH�/RUUDLQH��j�VDYRLU�OHV�KXLW�$GPLQLVWUDWHXUV�GRQW�OH�3UpVLGHQW�'LUHFWHXU�*pQpUDO��V¶pOqYH�j��������� �HW�VH�GpFRPSRVH�HQ���

� UpPXQpUDWLRQ�GHV�KXLW�DGPLQLVWUDWHXUV����������� �GH�MHWRQV�GH�SUpVHQFH��UpSDUWLV�HQWUH�OHV�$GPLQLVWUDWHXUV�DX�SURUDWD�GH�OHXU�SDUWLFLSDWLRQ�DX�&RQVHLO�G
$GPLQLVWUDWLRQ�HW�DX[�GLIIpUHQWV�&RPLWpV�SODFpV�VRXV�OD�UHVSRQVDELOLWp�GX�&RQVHLO��&HV�MHWRQV�GH�SUpVHQFH�VHURQW�SD\pV�HQ�������0��&KDXSUDGH�D�SDU�DLOOHXUV�SHUoX�HQ������GHV�KRQRUDLUHV�GH����������� �DX�WLWUH�G¶XQH�PLVVLRQ�GH�FRQVHLO�HW�G
DFFRPSDJQHPHQW�GH�OD�'LYLVLRQ�3URWHFWLRQ�(OHFWULTXH��
� UpPXQpUDWLRQ�GX�3'*��PRQWDQWV�EUXWV���

� ����� �����
6DODLUH�GH�EDVH� �������� ��������
%RQXV�OLp�DX[�SHUIRUPDQFHV�UpDOLVpHV�GXUDQW�O
DQQpH� �������� ��������
%RQXV�HQ���GX�VDODLUH�GH�EDVH� ����� �����
$YDQWDJHV�HQ�QDWXUH� ������ ������
-HWRQV�GH�SUpVHQFH� ������� ������
7RWDO� �������� ���������s�9� �e����� ���a���Y�\�f���x�m�5� �m�Y���\�Y�����^� �m�s�9�a�¢¡¤£a���x�m� �m� ���¥£9���m���¦�§�¨�n�n�¨�¦�\�©�¦ª��W« �m�9�aª����¬®�9¯�s�9� �¥°���� �n�³²��m�w���m�i£9�i´Y��ªn�¦�\�aµx�p�a� ��� �����¥£9���W« �m�9�aª��p°`�a�m¶ �¦�\�����Y�¨�¦�\�©�¦ªn�i�\�^°`�a�m·¢¯�s�9� �^¶¸��� �n�¹�¢�x�m�Y� ��ºY�n�i�\� �m�a�W�����¥µx��»�´Y���\�9�a�\�Y�k� �n�iµx�9��� �x�a��� ���m�¹�a� ��� �����¥£9��� �¥º9�m�©�m�Y��� �p�¦�mµ�� �m� �¥£9�n�i£m� �5� ºY�n�m�Y� �£�« �\�Y�����¦´Y�5� �¦� ¼5½¢¾k¿¢ÀÁ�m� �m�§�aÂa�m��� �^»^� �¦�pÃ £m� ��´¢�\�§� ��� ���Ä£�« ���a�Ä�¦��� �W�����¥£9��Åw���aµ§��� ���Y¯<Ù5�9�iî �n�n�`´a���Á´Y��ªa�n�^£Pî � �a£9�\»^�9� �wªn���´¢ª�µ�� Å�� Âa�m�n�i�\�Äµf���i£9�¥£9ª¦´a�m�è��£a��ÝaÌPß ¿ £9��� �^¾{�mµ�� ªm�wªm¯

�
/HV�PRQWDQWV� LQGLTXpV� FL�GHVVXV� HQJOREHQW� OHV� UpPXQpUDWLRQV� HW� DYDQWDJHV�GH� WRXWH�QDWXUH� SHUoXV� SDU� OHV� PDQGDWDLUHV� VRFLDX[� GH� OD� SDUW� GHV� VRFLpWpV� FRQWU{OpHV� SDU�&DUERQH�/RUUDLQH�DX�VHQV�GH�O
DUWLFOH�/���������
5pPXQpUDWLRQ�GHV�RUJDQHV�GH�GLUHFWLRQ��&RPLWp�'LUHFWHXU��QRQ�PDQGDWDLUHV�VRFLDX[��PRQWDQWV�EUXWV��
� ����� �����
6DODLUH�GH�EDVH� �������� ��������
%RQXV�OLp�DX[�SHUIRUPDQFHV�UpDOLVpHV�GXUDQW�O
DQQpH��� �������� ��������
$YDQWDJHV�HQ�QDWXUH�� ������� ������
7RWDO� ���������� �����������s�9� �e����� ���a���Y�\�f���x�m�5� �m�Y���\�Y�����^� �m�ª»Y�¢¡¤£a���x�m� �m� ���¥£9���m���¦�§�¨�n�n�¨�¦�\�©�¦ª��W« �m�9�aª����¬®�9¯�s�9� �¥°±��� �n�¹�¢�x�m�Y� ��ºY�n�i�\� �m�a�W�����¥µx���5���n��´¢���a£9�\�Y�{Ã^� �^»^� �¦�pÃ £m� ��´¢�\�§� ��� ���Ä£�« ���a�Ä�¦��� �W�����¥£9��Åw���aµ§��� ���Y¯

/D� UpPXQpUDWLRQ�GH�EDVH�HVW� SURSRVpH�DX�&RQVHLO� SDU� OH�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV��DSUqV�DYLV�GH�FRQVXOWDQWV�VSpFLDOLVpV�VXU�OHV�SUDWLTXHV�GX�PDUFKp��
/H� V\VWqPH�GHV�ERQXV�SRXU� OH�&RPLWp�'LUHFWHXU�� \� FRPSULV� OH� 3�'�*�� UHSRVH� VXU� OHV�UpDOLVDWLRQV�REWHQXHV�SDU�UDSSRUW���

� DX[�REMHFWLIV�GH�5pVXOWDW�(FRQRPLTXH��UpVXOWDW�RSpUDWLRQQHO�DSUqV�LPS{WV�GLPLQXp�GX�FR�W�GHV�FDSLWDX[�HPSOR\pV��GX�*URXSH���
� j�FHUWDLQV�REMHFWLIV�LQGLYLGXHOV��

3DU� DLOOHXUV�� OHV� PHPEUHV� GX� &RPLWp� 'LUHFWHXU�� \� FRPSULV� OH� 3UpVLGHQW�'LUHFWHXU�*pQpUDO�� EpQpILFLHQW� G
XQ� UpJLPH�GH� UHWUDLWH� VXU�FRPSOpPHQWDLUH��&H� UpJLPH�JDUDQWLW�XQ�QLYHDX�GH�UHWUDLWH�GH�����GH�OD�UpPXQpUDWLRQ�GH�UpIpUHQFH��VDODLUH�GH�EDVH�GHV���GHUQLqUHV� DQQpHV� SOXV� UpPXQpUDWLRQ� YDULDEOH� IL[pH� IRUIDLWDLUHPHQW� j� ������ VRXV�FRQGLWLRQ� GH� SUpVHQFH� GDQV� OH� *URXSH� DX� MRXU� GX� GpSDUW� j� OD� UHWUDLWH�� /H� VXU�FRPSOpPHQW�GH�UHWUDLWH�HVW�SODIRQQp�j�����GH�FHWWH�UpPXQpUDWLRQ�GH�UpIpUHQFH��
�
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2SWLRQV�FRQIpUpHV�VXU�OHV�DFWLRQV�GH�O¶pPHWWHXU��
/H�QRPEUH�G¶RSWLRQV�GH�VRXVFULSWLRQ�FRQVHQWLHV�DX�3�'�*��WDEOHDX���FL�DSUqV��V¶HVW�pOHYp�HQ������j��������$XFXQH�RSWLRQ�Q¶D�pWp�OHYpH�HQ�������$XFXQH�DFWLRQ�GH�VRXVFULSWLRQ�RX�G¶DFKDW�G¶DFWLRQV�Q¶D�pWp�FRQVHQWL�j�G¶DXWUHV�PDQGDWDLUHV�VRFLDX[�TXH�OH�3�'*��
/H�QRPEUH�G¶RSWLRQV�GH�VRXVFULSWLRQ�FRQVHQWLHV�DX[�PHPEUHV�GH�O¶RUJDQH�GH�GLUHFWLRQ�KRUV�3�'�*��WDEOHDX���FL�DSUqV��V¶HVW�pOHYp�HQ������j���������$XFXQH�RSWLRQ�Q¶D�pWp�OHYpH�HQ�������/HV�PHPEUHV�GH�O¶RUJDQH�GH�GLUHFWLRQ�QH�SRVVqGHQW�SDV�G¶RSWLRQV�GH�VRXVFULSWLRQ�RX�G¶DFKDW�G¶DFWLRQV�VXU�OHV�ILOLDOHV�GX�*URXSH��
/H�QRPEUH�WRWDO�G
RSWLRQV�GH�VRXVFULSWLRQ�G
DFWLRQV�DWWULEXpHV�DX[�PHPEUHV�GH�O
RUJDQH�GH�GLUHFWLRQ��\�FRPSULV�3�'�*��HW�UHVWDQW�j�OHYHU�HVW�GH����������VRLW�������GX�FDSLWDO��
/H�QRPEUH�WRWDO�G¶RSWLRQV�GH�VRXVFULSWLRQ�G¶DFWLRQV�FRQVHQWLHV�DX[�GL[�SUHPLHUV�VDODULpV�GX�*URXSH��QRQ�PDQGDWDLUHV�VRFLDX[��GRQW�OH�QRPEUH�G¶RSWLRQV�FRQVHQWLHV�RX�OHYpHV�HVW�OH�SOXV�pOHYp��WDEOHDX���FL�DSUqV��V¶HVW�pOHYp�HQ������j���������(Q�������������RSWLRQV�RQW�pWp�OHYpHV�DX�SUL[�G¶H[HUFLFH�PR\HQ�SRQGpUp�GH������� ���
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&RQYHQWLRQV�YLVpHV�j�O¶DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH�
/D� VRFLpWp�PqUH� D� VLJQp� HQ� ����� XQH� FRQYHQWLRQ� GH� SUHVWDWLRQ� GH� VHUYLFHV� DYHF� XQ�DGPLQLVWUDWHXU� DX� WLWUH� G¶XQH� PLVVLRQ� GH� FRQVHLO� UpPXQpUpH� VXU� OD� EDVH� G¶XQH�LQGHPQLWp�MRXUQDOLqUH��&HWWH�PLVVLRQ�DYDLW�pWp�pWHQGXH�HQ������j�XQH�DXWUH�DFWLYLWp�GX�*URXSH�HW�HOOH�V
HVW�SRXUVXLYLH�HQ�������(OOH�Q¶D�SDV�pWp�UHQRXYHOpH�ILQ�������
�

3UrWV�HW�JDUDQWLHV�DFFRUGpV�DX[�GLULJHDQWV�
1pDQW��
�

6FKpPDV�G¶LQWpUHVVHPHQW�GX�SHUVRQQHO�
&RQWUDWV�G¶LQWpUHVVHPHQW�HW�SDUWLFLSDWLRQ�

�

$FFRUGV�G¶LQWpUHVVHPHQW�GHV�VDODULpV�
'HV� DFFRUGV� G
LQWpUHVVHPHQW� GHV� VDODULpV� DX[� UpVXOWDWV� GX� *URXSH� H[LVWHQW� GDQV� OD�SOXSDUW� GHV� ILOLDOHV� IUDQoDLVHV�� DLQVL� TXH� GDQV� FHUWDLQHV� ILOLDOHV� DPpULFDLQHV� HW�HXURSpHQQHV�� /HV� IRUPXOHV� G
LQWpUHVVHPHQW� YDULHQW� VHORQ� OHV� VRFLpWpV� HW� OHV� SD\V� ��HOOHV�DVVRFLHQW�GHV�FULWqUHV�ILQDQFLHUV��UpVXOWDW�RSpUDWLRQQHO��UpVXOWDW�G
H[SORLWDWLRQ�RX�UpVXOWDW� pFRQRPLTXH�� HW�� GDQV� FHUWDLQV� FDV�� GHV� FULWqUHV� WHFKQLTXHV� WHOV� TXH�O
DPpOLRUDWLRQ�GH�OD�VpFXULWp��GX�VHUYLFH�FOLHQW��GHV�WDX[�GH�UHEXWV�HWF�«�
�
(Q�PLOOLHUV�G¶HXURV� ����� ����� ����� ����� �����
6RPPHV�DIIHFWpHV�DX�SHUVRQQHO� ������ ������ ������ ������ ������
1RPEUH�GH�EpQpILFLDLUHV� ������ ������ ������ ������ ������Ým�9��� � �n�¹�m�9�aª��n���aÍaÍaÍ^�m�{°`�a�a�n�s� �n�Î� �9Åw���5»¥�a��� ���m�i£9���9�aª��n�iµx���aµx�\�5�a�\�Y�³½Y�m�5�a���a��Ên���5�©�m� �a��¾,ã¨¯,ã µx��»�´`�w�\�U£9��8î �§ÏY�\��µ�� µx�p°`�a�Y�¦�s� �n�iª\� ª\» �\�Y� �Á´¢���è�w�\�Y�{�n��� �8î �\�m�¦�\»^�9� �¥£a� ¿³���9�n´¢�m¯
�

$FFRUGV�GH�SDUWLFLSDWLRQ� �
'HV�DFFRUGV�GH�SDUWLFLSDWLRQ�GHV�VDODULpV�DX[�IUXLWV�GH�O¶H[SDQVLRQ�RQW�pWp�VLJQpV�GDQV�WRXWHV� OHV� ILOLDOHV� IUDQoDLVHV�GX�*URXSH�HPSOR\DQW�SOXV�GH����VDODULpV��HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/��������HW�5��������GX�&RGH�GX�7UDYDLO��
�
(Q�PLOOLHUV�G¶HXURV� ����� ����� ����� ����� �����
6RPPHV�DIIHFWpHV�DX�SHUVRQQHO� ������ ������ ������ �� ��
1RPEUH�GH�EpQpILFLDLUHV� ������ ������ ������ �� ��Ým�9��� � �n�¹�m�9�aª��n���aÍaÍaÍ^�m�{°`�a�a�n�s� �n�Î� �9Åw���5»¥�a��� ���m�i£9���9�aª��n�iµx���aµx�\�5�a�\�Y�³½Y�m�5�a���a��Ên���5�©�m� �a��¾,ã¨¯,ã µx��»�´`�w�\�U£9��8î �§ÏY�\��µ�� µx�p°`�a�Y�¦�s� �n�iª\� ª\» �\�Y� �Á´¢���è�w�\�Y�{�n��� �8î �\�m�¦�\»^�9� �¥£9�n�ÎÅ�� � � �m� �n�ÎÅ��©�m��¸f�m� �¦�n�i£a� ¿³���9�n´¢�m¯

�
2SWLRQV�HW�3ODQ�G¶eSDUJQH�(QWUHSULVH�

'HSXLV�������OHV�DXWRULVDWLRQV�ILQDQFLqUHV�GHVWLQpHV�j�SHUPHWWUH�OH�GpYHORSSHPHQW�G¶XQ�DFWLRQQDULDW�VDODULDO�DX�PR\HQ�G¶XQ�SODQ�G¶pSDUJQH�G¶HQWUHSULVH�HW�GH�SODQV�GH�VRXVFULSWLRQ�G¶DFWLRQV�RQW�pWp�UpJXOLqUHPHQW�DFFRUGpHV�SDU�O
$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH��
�

3ODQ�G¶eSDUJQH�*URXSH�
/HV�DXJPHQWDWLRQV�GH�FDSLWDO�UpVHUYpHV�DX[�VDODULpV�VRQW�DWWULEXpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G
eSDUJQH�*URXSH�DX�WUDYHUV�G
XQ�)&3(�SRXU�OHV�VDODULpV�IUDQoDLV�HW�SDU�DFWLRQQDULDW�GLUHFW�SRXU�OHV�VDODULpV�pWUDQJHUV��
�
/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�DXWRULVp�OH�&RQVHLO�j�DXJPHQWHU�OH�FDSLWDO�VRFLDO��HQ�XQH�RX�SOXVLHXUV�IRLV��SDU�pPLVVLRQ�G¶DFWLRQV�UpVHUYpHV�DX[�VDODULpV�
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DGKpUHQWV�GX�3ODQ�G¶eSDUJQH�*URXSH��/H�PRQWDQW�QRPLQDO�PD[LPXP�DXWRULVp�HVW�GH��������� ��&HWWH�DXWRULVDWLRQ�Q¶D�SDV�pWp�XWLOLVpH�HW�D�H[SLUp�OH���PDL�������
$XFXQH�pPLVVLRQ�G¶DFWLRQ�UpVHUYpH�DX[�VDODULpV�Q¶HVW�LQWHUYHQXH�HQ������HW�������

�
/
$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�DXWRULVp�OH�&RQVHLO�G
$GPLQLVWUDWLRQ�j�DXJPHQWHU�OH�FDSLWDO�VRFLDO��HQ�XQH�RX�SOXVLHXUV�IRLV��SDU�pPLVVLRQ�G
DFWLRQV�UpVHUYpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G
(SDUJQH�*URXSH��/H�PRQWDQW�QRPLQDO�PD[LPXP�DXWRULVp�HVW�GH��������� ��/H�&RQVHLO�GX���RFWREUH������D�IDLW�XVDJH�GH�FHWWH�DXWRULVDWLRQ�HQ�RXYUDQW�OD�VRXVFULSWLRQ�j�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�UHSUpVHQWDQW��������DFWLRQV�QRXYHOOHV�DX�SUL[�GH������ ��&HWWH�RSpUDWLRQ�D�IDLW�O
REMHW�G
XQH�QRWH�G
RSpUDWLRQ�YLVpH�SDU�OD�&2%��YLVD�Q���������GX����RFWREUH��������$�O
LVVXH�GH�OD�SpULRGH�GH�VRXVFULSWLRQ��HW�DSUqV�UpGXFWLRQ���������DFWLRQV�QRXYHOOHV�RQW�pWp�FUppHV�UHSUpVHQWDQW�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�GH��������� ��OD�SULPH�G
pPLVVLRQ�V
pOHYDQW�j����������� ��/HV�DFWLRQV�RQW�SULV�MRXLVVDQFH�DX��HU�MDQYLHU�������

�

2SWLRQV�GH�VRXVFULSWLRQ�
/HV�$VVHPEOpHV�*pQpUDOHV�([WUDRUGLQDLUHV�GHV����PDL����������DYULO����������PDL������HW����PDL������RQW�DXWRULVp�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�j�FRQVHQWLU�HQ�XQH�RX�SOXVLHXUV�IRLV�GHV�RSWLRQV�GH�VRXVFULSWLRQ�G¶DFWLRQV�GH�OD�6RFLpWp�DX�SURILW�GH�WRXW�RX�SDUWLH�GHV�GLULJHDQWV�VRFLDX[�GH�OD�6RFLpWp�HW�GHV�VRFLpWpV�TXL�OXL�VRQW�OLpHV��/HV�FDWpJRULHV�GH�SHUVRQQHO�EpQpILFLDLUHV�GH�FHV�RSWLRQV�VRQW��ORUV�GH�FKDTXH�XWLOLVDWLRQ�GH�O¶DXWRULVDWLRQ��GpWHUPLQpHV�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ���6XU�SURSRVLWLRQ�GX�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV��OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�D�RIIHUW�FKDTXH�DQQpH�GHSXLV������j�XQH�VRL[DQWDLQH�GH�FDGUHV�GX�*URXSH�OD�SRVVLELOLWp�G¶DFTXpULU���������DFWLRQV��DSUqV�SULVH�HQ�FRPSWH�GHV�DQQXODWLRQV����

,QIRUPDWLRQ�VXU�OHV�RSWLRQV�GH�VRXVFULSWLRQ�
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+RQRUDLUHV� GHV� &RPPLVVDLUHV� DX[� &RPSWHV� HW� GHV� PHPEUHV� GH� OHXUV�UpVHDX[�SULV�HQ�FKDUJH�SDU�OH�*URXSH�
�

�� 'HORLWWH�7RXFKH�7RKPDWVX� (UQVW�	�<RXQJ���
(Q�PLOOLHUV�G¶HXURV� �� 0RQWDQW� �� 0RQWDQW� ��

&RPPLVVDULDW�DX[�FRPSWHV�FHUWLILFDWLRQ��H[DPHQ�GHV�FRPSWHV�
LQGLYLGXHOV�HW�FRQVROLGpV�

���� ��� ���� ���
$XGLW� $XWUHV�PLVVLRQV�DFFHVVRLUHV�

HW�DXWUHV�PLVVLRQV�G
DXGLW�
���� ��� ���� ���

6RXV�WRWDO� �� ���� ��� ���� ���
-XULGLTXH��ILVFDO��VRFLDO� ���� ��� ���� ����
7HFKQRORJLHV�GH�O
LQIRUPDWLRQ� ���� ��� �� ��$XWUHV�SUHVWDWLRQV��

OH�FDV�pFKpDQW�
�
��
��

$XWUHV��j�SUpFLVHU�VL�!����GHV�KRQRUDLUHV�G¶DXGLW�� �� �� �� ��
6RXV�WRWDO� �� ���� ��� ���� ���
�� 7RWDO� ���� ���� ������ ����
�
,QWpUrW�GHV�GLULJHDQWV�GDQV�OH�FDSLWDO�GH�O¶pPHWWHXU�

1RPEUH� G¶DFWLRQV� GpWHQXHV� GLUHFWHPHQW� SDU� OHV� RUJDQHV� GH� GLUHFWLRQ� HW�G¶DGPLQLVWUDWLRQ����������
1RPEUH� G¶DFWLRQV� GpWHQXHV� YLD� OHV� )&3(� &DUERQH� /RUUDLQH� SDU� OHV� RUJDQHV� GH�GLUHFWLRQ�����������
&RQIRUPpPHQW�j�O
DUWLFOH����GHV�VWDWXWV��FKDTXH�$GPLQLVWUDWHXU�GRLW��SHQGDQW�OD�GXUpH�GH� VRQ�PDQGDW�� GpWHQLU� DX�PLQLPXP�����DFWLRQV� GH� OD� 6RFLpWp�� &HV� DFWLRQV� GRLYHQW�rWUH�LQVFULWHV�DX�QRPLQDWLI��
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&RQWU{OH�LQWHUQH�
�

5DSSRUW�GX�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�VXU�OH�FRQWU{OH�LQWHUQH�
&H�UDSSRUW�D�pWp�pWDEOL�SDU�OH�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O¶DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH�DX�WLWUH�GH� O¶H[HUFLFH�FORV� OH����GpFHPEUH�������
�
6RXV�OD�UHVSRQVDELOLWp�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��LO�UHYLHQW�j�OD�GLUHFWLRQ�GH�GpILQLU�HW�GH� PHWWUH� HQ� °XYUH� GHV� SURFpGXUHV� GH� FRQWU{OH� LQWHUQH� DGpTXDWHV� HW� HIILFDFHV��&RQIRUPpPHQW�j� OD� ORL�� O¶REMHW�GH�FH�UDSSRUW�HVW�GH�UHQGUH�FRPSWH�GHV�FRQGLWLRQV�GH�SUpSDUDWLRQ� HW� G¶RUJDQLVDWLRQ� GHV� WUDYDX[� GX� &RQVHLO�� DLQVL� TXH� GHV� SURFpGXUHV� GH�FRQWU{OH�LQWHUQH�PLVHV�HQ�SODFH�SDU�OH�*URXSH�&DUERQH�/RUUDLQH��
�
��� &RQGLWLRQV�GH�SUpSDUDWLRQ�HW�G
RUJDQLVDWLRQ�GHV�WUDYDX[�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�
/HV�FRQGLWLRQV�GH�SUpSDUDWLRQ�HW�G¶RUJDQLVDWLRQ�GHV� WUDYDX[�GX�&RQVHLO��DLQVL�TXH� OHV�pYHQWXHOOHV� OLPLWDWLRQV� GHV� SRXYRLUV� GX� 3UpVLGHQW�'LUHFWHXU� *pQpUDO� VRQW� GpFULWHV� DX�FKDSLWUH� ©�*RXYHUQHPHQW� G¶HQWUHSULVH�ª� GX� GRFXPHQW� GH� UpIpUHQFH�� &RPPH� LQGLTXp�GDQV� FH� FKDSLWUH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� V¶DSSXLH� VXU� WURLV� FRPLWpV� VSpFLDOLVpV��IRUFHV� GH� SURSRVLWLRQ� HW� GH� FRQWU{OH�� TXH� VRQW� OH� &RPLWp� G¶$XGLW� HW� GHV�&RPSWHV�� OH�&RPLWp�6WUDWpJLTXH�HW�OH�&RPLWp�GHV�1RPLQDWLRQV�HW�GHV�5pPXQpUDWLRQV��
�
��� 3ULQFLSDOHV�SURFpGXUHV�GH�FRQWU{OH�LQWHUQH�GX�JURXSH�&DUERQH�/RUUDLQH�
�
���� 'pILQLWLRQ�GX�FRQWU{OH�LQWHUQH�
&KH]� &DUERQH� /RUUDLQH�� OH� FRQWU{OH� LQWHUQH� HVW� GpILQL� FRPPH� XQ� SURFHVVXV� PLV� HQ�°XYUH� SDU� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ�� OD� GLUHFWLRQ� HW� OH� SHUVRQQHO� HQ� YXH� G¶DVVXUHU�
XQH�JHVWLRQ�ULJRXUHXVH�HW�HIILFDFH�GX�*URXSH��
&HWWH�GpILQLWLRQ�LPSOLTXH���

� OH�UHVSHFW�GHV�SROLWLTXHV�GpILQLHV�SDU�OH�*URXSH��DLQVL�TXH�OD�FRQIRUPLWp�DX[�ORLV�HW�UpJOHPHQWDWLRQV�HQ�YLJXHXU��
� OD�VDXYHJDUGH�GHV�DFWLIV��
� OD�SUpYHQWLRQ�GHV�IUDXGHV�HW�HUUHXUV��
� O¶H[DFWLWXGH�HW�O¶H[KDXVWLYLWp�GHV�LQIRUPDWLRQV�ILQDQFLqUHV��

(Q� FH� VHQV�� OH� JURXSH� &DUERQH� /RUUDLQH� DGRSWH� XQH� GpILQLWLRQ� GX� FRQWU{OH� LQWHUQH�FRPSDUDEOH� DX� UpIpUHQWLHO� LQWHUQDWLRQDO� ©�&262�ª� �&RPPLWWHH� 2I� 6SRQVRULQJ�2UJDQL]DWLRQ� GH� OD� 7UHDGZD\� &RPPLVVLRQ�� GRQW� OHV� FRQFOXVLRQV� RQW� pWp� SXEOLpHV� HQ������ DX[� (WDWV�8QLV��� /
XQ� GHV� REMHFWLIV� GX� V\VWqPH� GH� FRQWU{OH� LQWHUQH� HVW� GH�SUpYHQLU� HW�PDvWULVHU� OHV� ULVTXHV� UpVXOWDQW� GH� O
DFWLYLWp� GH� O
HQWUHSULVH� HW� OHV� ULVTXHV�G
HUUHXUV� HW� GH� IUDXGHV�� HQ� SDUWLFXOLHU� GDQV� OHV� GRPDLQHV� FRPSWDEOH� HW� ILQDQFLHU��&RPPH� WRXW� V\VWqPH�GH�FRQWU{OH�� LO� QH�SHXW�FHSHQGDQW� IRXUQLU�XQH�JDUDQWLH�DEVROXH�TXH�FHV�ULVTXHV�VRQW�WRWDOHPHQW�pOLPLQpV��
�
����2UJDQLVDWLRQ�GX�FRQWU{OH�LQWHUQH�
�
(WDQW� LPSODQWp� LQGXVWULHOOHPHQW� GDQV� XQH� TXDUDQWDLQH� GH� SD\V� UpSDUWLV� VXU� OHV� FLQT�FRQWLQHQWV�� OH� *URXSH� &DUERQH� /RUUDLQH� D� RUJDQLVp� VD� PDvWULVH� GH� O¶HIILFDFLWp� GX�FRQWU{OH�LQWHUQH�DX�WUDYHUV���

� GH�SROLWLTXHV�HW�SURFpGXUHV��
� GH�GLVSRVLWLIV�HW�G¶RUJDQHV�G¶pYDOXDWLRQ�HW�GH�FRQWU{OH��

�
�
�
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������3ROLWLTXHV�HW�SURFpGXUHV�
�

��������/H�PDQXHO�GH�FRQWU{OH�LQWHUQH�
&DUERQH�/RUUDLQH�D�IRUPDOLVp�HW�GLIIXVp�j�O¶HQVHPEOH�GH�VHV�ILOLDOHV�OH�PDQXHO�GH�FRQWU{OH�LQWHUQH�GX�*URXSH��&H�PDQXHO�UHJURXSH�O¶HQVHPEOH�GHV�SURFpGXUHV�GH�FRQWU{OH�LQWHUQH�DSSOLFDEOHV�j�WRXWH�HQWLWp�GX�*URXSH���DILQ�G¶HQ�DVVXUHU�XQH�DFFHVVLELOLWp�PRQGLDOH��FH�GRFXPHQW�D�pWp�PLV�HQ�OLJQH�VXU�OH�VLWH�,QWUDQHW�GX�*URXSH��
,O�FRPSRUWH�OHV�SRLQWV�VXLYDQWV���

� �
8QH�FKDUWH�G¶pWKLTXH�GpILQLVVDQW�OH�FRPSRUWHPHQW�GHV�FROODERUDWHXUV�DX�VHLQ�GX�*URXSH��LQWpJULWp��VLQFpULWp��FRQILGHQWLDOLWp��FRQIOLWV�G¶LQWpUrWV��HW�j�O¶H[WpULHXU�GX�*URXSH��UHVSHFW�GHV�ORLV��LQIRUPDWLRQV�SULYLOpJLpHV��PLVH�HQ�FRQFXUUHQFH��HQJDJHPHQW�SROLWLTXH�RX�DVVRFLDWLI���
/HV�SRXYRLUV�HW�HQJDJHPHQWV�DLQVL�TXH�OHV�SULQFLSHV�GH�VpSDUDWLRQ�GHV�IRQFWLRQV��
/¶HQVHPEOH�GHV�FRQWU{OHV�LQWHUQHV�IRQGDPHQWDX[�j�PHWWUH�HQ�SODFH�SRXU�DVVXUHU�OH�IRQFWLRQQHPHQW�RSWLPDO�GHV�SULQFLSDX[�SURFHVVXV�GH�O¶HQWUHSULVH���
� YHQWHV�FOLHQWV�
� DFKDWV�IRXUQLVVHXUV�
� VWRFNV�
� SHUVRQQHO�SD\H�
� LQYHVWLVVHPHQWV�LPPRELOLVDWLRQV�
� LQIRUPDWLTXH�

/¶HQVHPEOH�GHV�FRQWU{OHV�LQWHUQHV�IRQGDPHQWDX[�j�PHWWUH�HQ�SODFH�SRXU�DVVXUHU�OD�ILDELOLWp�GH�O¶RUJDQLVDWLRQ�FRPSWDEOH��GX�UHSRUWLQJ�HW�GHV�pWDWV�ILQDQFLHUV�DX�UHJDUG�
GHV�REMHFWLIV�VXLYDQWV���
� SURWHFWLRQ�GHV�DFWLIV�
� H[KDXVWLYLWp�GHV�HQUHJLVWUHPHQWV�FRPSWDEOHV�
� UpDOLWp�GHV�WUDQVDFWLRQV�
� UHVSHFW�GHV�GDWHV�G¶HQUHJLVWUHPHQW�GHV�WUDQVDFWLRQV�
� FRUUHFWH�pYDOXDWLRQ�GHV�DFWLIV�HW�SDVVLIV�
� FRQILGHQWLDOLWp�

�
/H�GpSDUWHPHQW�G¶DXGLW�LQWHUQH�GX�*URXSH�HVW�FKDUJp�GH�FRQWU{OHU�OD�ERQQH�DSSOLFDWLRQ�GX� 0DQXHO� GH� &RQWU{OH� ,QWHUQH� HW� VRXPHW� UpJXOLqUHPHQW� VHV� FRQFOXVLRQV� DX� &RPLWp�G¶$XGLW� HW� GHV� &RPSWHV�� &H� GpSDUWHPHQW� D� UpDOLVp� HQ� ����� GRX]H� PLVVLRQV�FRQIRUPpPHQW�DX�SURJUDPPH�TXL�DYDLW�pWp�GpILQL�HQ�GpEXW�G¶DQQpH��&HV�PLVVLRQV�RQW�HX�SRXU�REMHW�G¶DQDO\VHU�O¶HIILFDFLWp�GX�FRQWU{OH�LQWHUQH�GH�QHXI�VLWHV�LQGXVWULHOV��GH�OD�FKDvQH� ORJLVWLTXH� GH� OD� GLYLVLRQ� 3URWHFWLRQ� (OHFWULTXH� DLQVL� TXH� GH� OD� SURFpGXUH�G¶LQYHVWLVVHPHQW�� 8QH� pWXGH� VXU� OH� WKqPH� GH� OD� FRXYHUWXUH� GX� FRXUV� GHV� PDWLqUHV�SUHPLqUHV�D�GRQQp�OLHX�j�OD�PLVH�HQ�SODFH�G¶XQH�SURFpGXUH�*URXSH���
��������/D�JHVWLRQ�GHV�ULVTXHV��
/H� *URXSH� D� UpDOLVp� HQ� ����� XQH� pWXGH� ©�5LVTXHV�ª�� &HOOH�FL� D� GRQQpH� OLHX� j�O¶pWDEOLVVHPHQW� G¶XQH� FDUWRJUDSKLH� GHV� ULVTXHV� TXL� RQW� pWp� UpSHUWRULpV� VXLYDQW� ��FDWpJRULHV���
���ULVTXHV�VWUDWpJLTXHV�
���ULVTXHV�RSpUDWLRQQHOV�
���ULVTXHV�OLpV�j�O¶LQIRUPDWLRQ�
���ULVTXHV�ILQDQFLHUV��
3RXU� FKDTXH� FDWpJRULH�� OHV� ULVTXHV� SRWHQWLHOV� RQW� pWp� KLpUDUFKLVpV� HQ� IRQFWLRQ� GH�O¶LPSDFW�HW�GH�OD�SUREDELOLWp�GH�VXUYHQDQFH�GH�FKDFXQ�G¶HQWUH�HX[��
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/H�&RPLWp�GHV�5LVTXHV��FUpp�HQ�������DQDO\VH�DQQXHOOHPHQW�O¶pYROXWLRQ�GHV�ULVTXHV�HW�SURSRVH�GHV�DFWLRQV�G¶DPpOLRUDWLRQ�YLVDQW�j�XQH�PHLOOHXUH�PDvWULVH�GHV�ULVTXHV��,O�UHQG�FRPSWH�DX�3UpVLGHQW�'LUHFWHXU�*pQpUDO�DLQVL�TX¶DX�&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV�GHV�DFWLRQV� PHQpHV�� /HV� WUDYDX[� GX� &RPLWp� GHV� 5LVTXHV� IRQW� O¶REMHW� G¶XQH� V\QWKqVH�DQQXHOOH� GDQV� OH� FKDSLWUH�©�*RXYHUQHPHQW�G¶(QWUHSULVH�ª�GX�GRFXPHQW�GH� UpIpUHQFH��/D�SROLWLTXH�GH�JHVWLRQ�GHV�ULVTXHV�HVW�GpFULWH�GDQV�OH�FKDSLWUH�©�*HVWLRQ�GHV�5LVTXHV�ª�GX�GRFXPHQW�GH� UpIpUHQFH��&HV� WUDYDX[�Q¶RQW�SDV� IDLW�DSSDUDvWUH�GH� ULVTXHV�PDMHXUV�SRXU� OH� *URXSH� HW� RQW� SHUPLV� GH� PLHX[� DSSUpFLHU� OHV� PHVXUHV� j� SUHQGUH� SRXU�DPpOLRUHU�OD�PDvWULVH�GHV�ULVTXHV�H[LVWDQWV��
��������/H�FRQWU{OH�LQWHUQH�FRPSWDEOH�HW�ILQDQFLHU�

/D� 'LUHFWLRQ� $GPLQLVWUDWLYH� HW� )LQDQFLqUH� GX� *URXSH� &DUERQH� /RUUDLQH� V¶DSSXLH�QRWDPPHQW� VXU� GHV� 'LUHFWLRQV� ILQDQFLqUHV� RUJDQLVpHV� SDU� DFWLYLWp� �$SSOLFDWLRQV�(OHFWULTXHV��� 3URWHFWLRQ� (OHFWULTXH��� 6\VWqPHV� HW� 0DWpULDX[� $YDQFpV��� $LPDQWV��� &HV�GHUQLqUHV� VRQW� HQ� UHODWLRQ� DYHF� OD� GLUHFWLRQ� ILQDQFLqUH� GH� FKDTXH� XQLWp�� &HWWH�RUJDQLVDWLRQ� SHUPHW� GH� IL[HU� GHV� REMHFWLIV�� GH� UHFXHLOOLU� HW� G¶DQDO\VHU� O¶LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH�j�GLIIpUHQWV�QLYHDX[�GH�O¶RUJDQLVDWLRQ��
(Q�FRPSOpPHQW�GHV�SURFpGXUHV�GH�FRQWU{OH�LQWHUQH�GpFULWHV�DX�FKDSLWUH�SUpFpGHQW��OHV�pOpPHQWV�VLJQLILFDWLIV�GX�FRQWU{OH� LQWHUQH�j�YRFDWLRQ�FRPSWDEOH�HW� ILQDQFLqUH�VXLYDQWV�RQW�pWp�PLV�HQ�SODFH�DX�VHLQ�GX�*URXSH��
����������/D�FRPSWDELOLWp�HW�OD�FRQVROLGDWLRQ�

&DUERQH� /RUUDLQH� GLIIXVH� HW� DFWXDOLVH� XQ� ©�PDQXHO� GHV� SULQFLSHV� FRPSWDEOHV� HW� GH�FRQVROLGDWLRQ�ª� j� O¶XVDJH� GHV� VRFLpWpV� GX� *URXSH�� &HOXL�FL� UpSHUWRULH� O¶HQVHPEOH� GHV�FRPSWHV� FRQVROLGpV� HW� HQ� SUpFLVH� OH� FRQWHQX�� ,O� GpILQLW� pJDOHPHQW� OHV� PpWKRGHV�G¶pYDOXDWLRQ�XWLOLVpHV�SDU� OH�*URXSH�� ,O�SUpFLVH�SRXU� OHV� VRXV�SDOLHUV�GH�FRQVROLGDWLRQ�OHV� UqJOHV� j� UHVSHFWHU�� /H�*URXSH�D�pJDOHPHQW�HQJDJp�GHV�DFWLRQV�DILQ�G¶rWUH�SUrW�j�pWDEOLU� GHV� FRPSWHV� HQ� QRUPHV� ,)56� GqV� ������ FRQIRUPpPHQW� DX[� GLUHFWLYHV� HW�UHFRPPDQGDWLRQV�GH�O¶8QLRQ�(XURSpHQQH�HW�G¶(XURQH[W��
�
8Q�ORJLFLHO�FRPPXQ�DX�*URXSH��UHQRXYHOp�HQ�������SHUPHW��DX�WUDYHUV�G¶XQ�FDOHQGULHU�GH� UHSRUWLQJ�FRPPXQ�HW�G¶XQH� OLDVVH�GH�UHSRUWLQJ�VWDQGDUG�QRUPpH��GH�UHPRQWHU� OHV�LQIRUPDWLRQV�FRPSWDEOHV�HW�ILQDQFLqUHV�QpFHVVDLUHV�j�O¶DFWLRQ�GH�OD�'LUHFWLRQ�*pQpUDOH�HW�j�O¶LQIRUPDWLRQ�GX�SXEOLF��
����������/H�FRQWU{OH�GH�JHVWLRQ�

8QH� LQWHUIDFH�PHQVXHOOH�GHV� LQIRUPDWLRQV�FRQVROLGpHV�YHUV� OH�V\VWqPH�GH�FRQWU{OH�GH�JHVWLRQ� SHUPHW� G¶pWDEOLU� OHV� DQDO\VHV� HW� LQGLFDWHXUV� SRXU� OD� 'LUHFWLRQ� *pQpUDOH�� (Q�GpEXW� G¶DQQpH�� OH� &RPLWp� 'LUHFWHXU� GX� *URXSH� GpFLGH� GHV� DFWLRQV� FOpV� j�PHWWUH� HQ�°XYUH�GLYLVLRQ�SDU�GLYLVLRQ�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GpILQLV��,O�UHoRLW�PHQVXHOOHPHQW�XQH�VLWXDWLRQ�HW�XQH�DQDO\VH�GH�FHV�SODQV�G¶DFWLRQV��
�
8Q�PDQXHO�GHV� LQGLFDWHXUV�GH�JHVWLRQ�D�pWp�PLV�HQ�SODFH�GHSXLV�SOXVLHXUV�DQQpHV��,O�FRQWLHQW� XQH� OLVWH� G¶LQGLFDWHXUV� QpFHVVDLUHV� j� XQH� JHVWLRQ� HIILFDFH� DLQVL� TXH� OHXU�GpILQLWLRQ��&H�PDQXHO�SHUPHW�DLQVL�G¶DYRLU�DX�VHLQ�GX�*URXSH�XQH�KRPRJpQpLWp�GDQV�OD�GpILQLWLRQ�GHV�LQGLFDWHXUV�HW�UDWLRV�XWLOLVpV��
�
/¶H[HUFLFH� EXGJpWDLUH� HVW� UpDOLVp� XQH� IRLV� SDU� DQ� SRXU� OHV� GHX[� DQQpHV� j� YHQLU�� &H�EXGJHW�HVW�VRXPLV�j�O¶DSSUREDWLRQ�GX�&RPLWp�'LUHFWHXU�GX�*URXSH��SXLV�j�O¶DSSUREDWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��
(Q� FRXUV� G¶DQQpH� XQH� SUpYLVLRQ� VXU� TXDWUH� WULPHVWUHV� JOLVVDQWV� HVW� UpDOLVpH� FKDTXH�WULPHVWUH�� &HW� H[HUFLFH� SHUPHW� GH� UHSpUHU� OHV� LQIOH[LRQV� GH� WHQGDQFH� HW� GH� SUHQGUH�DLQVL�UDSLGHPHQW�OHV�PHVXUHV�QpFHVVDLUHV�TXL�HQ�UpVXOWHQW��
8Q� SODQ� VWUDWpJLTXH� SUpVHQWDQW� OHV� RULHQWDWLRQV� GHV� SURFKDLQHV� DQQpHV� HVW� UpDOLVp�DQQXHOOHPHQW��,O�HVW�SUpVHQWp�DX�&RPLWp�6WUDWpJLTXH��SXLV�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ��
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����������/D�WUpVRUHULH�HW�OH�ILQDQFHPHQW�
/H� GpSDUWHPHQW� )LQDQFHPHQW�7UpVRUHULH� JqUH� FHQWUDOHPHQW� OD� WUpVRUHULH� GX� *URXSH�&DUERQH�/RUUDLQH��'DQV�XQ�VRXFL�GH�FRQWU{OH�GHV�ULVTXHV��GHV�SURFpGXUHV�*URXSH�VRQW�HQ�SODFH��QRWDPPHQW�VXU�OD�JHVWLRQ�GX�FKDQJH��OH�FDVK�SRROLQJ��OH�QHWWLQJ��O¶pPLVVLRQ�GHV�FDXWLRQV��OD�JHVWLRQ�GX�ULVTXH�FOLHQW�HW�OD�FRXYHUWXUH�GHV�PDWLqUHV�SUHPLqUHV��
�
8QH� LQVWUXFWLRQ� GX� *URXSH� VXU� OHV� SD\V� j� ULVTXHV� HW� OHV� PR\HQV� GH� SDLHPHQWV�UHFRPPDQGpV�SRXU�FHV�SD\V�HVW�PLVH�j�MRXU�UpJXOLqUHPHQW��
�
8Q�LPSRUWDQW�GpYHORSSHPHQW�GH�OD�FXOWXUH�GH�PDQDJHPHQW�SDU�OH�FDVK�D�pWp�HQWUHSULV�FHV� GHUQLqUHV� DQQpHV�� SULQFLSDOHPHQW� DX� QLYHDX� GHV� PDQDJHUV�� &HX[�FL� VRQW�PDLQWHQDQW�LPSOLTXpV�GDQV�OD�JHVWLRQ�TXRWLGLHQQH�SDU�OH�FDVK�GH�OHXU�XQLWp��'HV�JXLGHV�RQW�pWp�GLIIXVpV�j�FHW�HIIHW�HQ������SRXU�SHUPHWWUH�j�FKDTXH�PDQDJHU�GH�PHWWUH�HQ�°XYUH� OD�SROLWLTXH�GH�PDQDJHPHQW�SDU� OH�FDVK��/¶REMHFWLI�HVW�j� OD�IRLV�GH�VHQVLELOLVHU�OHV�GpFLGHXUV�j�O¶LPSRUWDQFH�GX�FDVK��GH�OHXU�GRQQHU�OHV�PR\HQV�G¶DGDSWHU�OHXU�JHVWLRQ�j�OD�VLWXDWLRQ�ILQDQFLqUH�GH�OHXU�XQLWp�HW�GH�ILDELOLVHU�OHV�SUpYLVLRQV�GH�WUpVRUHULH��
����������$XGLW�H[WHUQH�GHV�&RPPLVVDLUHV�DX[�&RPSWHV��

'DQV�OH�FDGUH�GH�OHXU�PLVVLRQ�OpJDOH��OHV�&RPPLVVDLUHV�DX[�&RPSWHV�LQWHUYLHQQHQW�ORUV�GH� OD�FO{WXUH�VHPHVWULHOOH�VRXV� OD�IRUPH�G¶XQ�H[DPHQ�OLPLWp�DX�QLYHDX�GX�*URXSH��,OV�HIIHFWXHQW� XQ� DXGLW� GHV� FRPSWHV� DX� ��� GpFHPEUH�� FHWWH� LQWHUYHQWLRQ�pWDQW� SUpFpGpH�SDU� XQH� UHYXH� SUp�FO{WXUH� SHUPHWWDQW� G¶DQWLFLSHU� OHV� SULQFLSDX[� SRLQWV� OLpV� j� O¶DUUrWp�GHV�FRPSWHV��
�
/HV�UHFRPPDQGDWLRQV�IRUPXOpHV�SDU�OHV�&RPPLVVDLUHV�DX[�&RPSWHV�GDQV�OH�FDGUH�GH�O
DFFRPSOLVVHPHQW�GH�OHXU�PLVVLRQ�VRQW�H[DPLQpHV�SDU�OD�'LUHFWLRQ�HW�OH�&RPLWp�G
$XGLW�HW�GHV�&RPSWHV�HW�IRQW�O
REMHW�G
XQ�SODQ�G
DFWLRQV�PLV�HQ�SODFH�SDU�OD�6RFLpWp��
��������$XWUHV�GLVSRVLWLIV�FRQWULEXDQW�DX�FRQWU{OH�LQWHUQH�GX�*URXSH�

6DQV� DYRLU� XQ� OLHQ� GLUHFW� DYHF� OHV� DVSHFWV� FRPSWDEOHV� HW� ILQDQFLHUV�� OD� JHVWLRQ� GHV�UHVVRXUFHV� KXPDLQHV�� OD� SROLWLTXH� GH� GpYHORSSHPHQW� GXUDEOH� HW� OHV� SURFpGXUHV�UHODWLYHV�j� OD�TXDOLWp� FRQWULEXHQW�DXVVL�GH� IDoRQ�HVVHQWLHOOH�DX� UHVSHFW�GHV�SROLWLTXHV�
GpILQLHV�SDU�OH�*URXSH��
����������/HV�SURFpGXUHV�UHODWLYHV�DX[�UHVVRXUFHV�KXPDLQHV�

/D� SROLWLTXH� GH� UHVVRXUFHV� KXPDLQHV� GX� *URXSH� V¶DUWLFXOH�� HQ� WHUPH� GH� FRQWU{OH�LQWHUQH��DXWRXU�GHV�pOpPHQWV�VXLYDQWV���
GHV�©�UHYXHV�GH�PDQDJHPHQW�ª�SHUPHWWHQW�GH�IDLUH�UpJXOLqUHPHQW�OH�SRLQW�VXU�O¶HQVHPEOH�GHV�UHVSRQVDEOHV�GX�*URXSH�DILQ�GH�IDYRULVHU�OHXUV�RSSRUWXQLWpV�GH�GpYHORSSHPHQW�HW�G¶LGHQWLILHU�OHV�SHUVRQQHV�FOpV�GX�*URXSH���
GHV�HQWUHWLHQV�DQQXHOV�SHUPHWWHQW�DX[�UHVSRQVDEOHV�G¶XQLWpV�G¶pYDOXHU�OD�SHUIRUPDQFH�GH�OHXUV�FROODERUDWHXUV�HW�GH�GpILQLU�HQ�DFFRUG�DYHF�HX[�OHV�REMHFWLIV�GH�O¶DQQpH�j�YHQLU��
�

(QILQ��GHV�UqJOHV�SUpFLVHV�GpILQLVVHQW�OD�UpPXQpUDWLRQ�GHV�SHUIRUPDQFHV��
����������/H�GpYHORSSHPHQW�GXUDEOH�

&DUERQH� /RUUDLQH� D� GHSXLV� WUqV� ORQJWHPSV� XQH� DWWLWXGH� UHVSRQVDEOH� HQ� PDWLqUH�G¶HQYLURQQHPHQW�pFRQRPLTXH�HW� VRFLDO��(Q�GHKRUV�GHV�DVSHFWV�pFRQRPLTXHV�TXL�VRQW�XQH�SUpRFFXSDWLRQ�FRQVWDQWH�GH�WRXWH�HQWUHSULVH�GDQV�OH�FDGUH�GH�VRQ�GpYHORSSHPHQW��QRXV�QRXV�DWWDFKRQV�SOXV�SDUWLFXOLqUHPHQW� j�SURPRXYRLU� GHV� DFWLRQV�QRXYHOOHV� DXVVL�ELHQ�HQ�PDWLqUH�VRFLDOH�TX¶HQYLURQQHPHQWDOH��&HW�HQJDJHPHQW�HVW�GpYHORSSp�GDQV� OH�FKDSLWUH�©�'pYHORSSHPHQW�GXUDEOH�ª�GX�GRFXPHQW�GH�UpIpUHQFH��



�

éVê>ëNì,í'îiï.ðDê�ñ'ëNò'îgó�ëNê�ê>ðDô ò'înõnö�ë�÷$ì,øBîDò$ù�ú,îgûDü'ý`üDê>îDò'÷3î$þ4ÿ�������$��

����������/HV�SURFpGXUHV�TXDOLWp�
/H�*URXSH�&DUERQH�/RUUDLQH�GpYHORSSH�XQH�SROLWLTXH�FRPPXQH�GH�OD�TXDOLWp�DX�WUDYHUV�GX� SURMHW� 43&� �4XDOLWp� HW� 3URJUqV� &RQWLQX�� ODQFp� HQ� ������ &H� SURMHW� FRPPXQ� DX�*URXSH�V¶DUWLFXOH�DXWRXU�GH����D[HV�DOODQW�GH� O¶RUJDQLVDWLRQ� WHFKQLTXH�j� O¶LPSOLFDWLRQ�GX�SHUVRQQHO��HQ�SDVVDQW�SDU�OD�VDWLVIDFWLRQ�GX�FOLHQW��OH�V\VWqPH�G¶DVVXUDQFH�TXDOLWp��OD� FRPPXQLFDWLRQ� LQWHUQH�� OD� SURGXFWLRQ� HW� OHV� DFKDWV�� /H� WUDYDLO� VXU� FHV� D[HV�SULQFLSDX[�D�UHFRXUV�j�GHV�PpWKRGHV�pSURXYpHV��3DU�H[HPSOH� O¶D[H�SURGXFWLRQ�XWLOLVH�GHV�RXWLOV�WHOV�TXH����6��60('��.$1%$1��+26+,1��63&��HWF��
6RXOLJQRQV�TXH�O¶RXWLO��6��TXL�HVW�XQH�PLVH�HQ�°XYUH�GH�UqJOHV�G¶RUGUH��GH�UDQJHPHQW�HW� GH� SURSUHWp� GHV� SRVWHV� GH� WUDYDLO� GpFULWHV� GDQV� OH� SURMHW� 43&�� QH� V¶DSSOLTXH� SDV�TX¶DX[�VHXOV�DWHOLHUV��,O�HVW�pJDOHPHQW�PLV�HQ�SODFH�GDQV�OHV�EXUHDX[��8Q�FKDOOHQJH��6�D� pWp� ODQFp� HQ� ����� TXL� UpFRPSHQVH� DX� QLYHDX�PRQGLDO� OHV�PHLOOHXUHV�XQLWpV�� DXVVL�ELHQ�SRXU�OHV�DWHOLHUV�TXH�SRXU�OHV�EXUHDX[��
4XHOTXHV� LQGLFDWHXUV�FRPPXQV�GH� OD�TXDOLWp�GpILQLV�DX�QLYHDX�GX�*URXSH�VRQW�VXLYLV�GDQV�FKDTXH�VLWH���

� WDX[�GH�VHUYLFH�VDWLVIDFWLRQ�FOLHQW�
� GpODLV�PR\HQV�GH�UpSRQVH�DX[�RIIUHV�
� HQTXrWHV�GH�VDWLVIDFWLRQ�GHV�FOLHQWV�
� FR�WV�GH�QRQ�TXDOLWp�
� LQGLFDWHXUV�GH�SURGXFWLYLWp�

������'LVSRVLWLIV�HW�RUJDQHV�G¶pYDOXDWLRQ�HW�GH�FRQWU{OH�
/H�&RQVHLO�G¶$GPLQLVWUDWLRQ�GX�*URXSH�&DUERQH�/RUUDLQH�V¶HVW�GRWp�G¶XQ�&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV�GRQW�OD�FRPSRVLWLRQ��OH�QRPEUH�GH�UpXQLRQV�HW�OHV�SULQFLSDOHV�PLVVLRQV�VRQW� GpFULWHV� GDQV� OH� FKDSLWUH� ©�*RXYHUQHPHQW� G¶HQWUHSULVH�ª�� 3OXV� VSpFLILTXHPHQW��VRQ�U{OH�HVW�HVVHQWLHO�GDQV�OH�SLORWDJH�GX�FRQWU{OH�LQWHUQH�SXLVTX¶LO�D�SRXU�PLVVLRQ���

� G¶H[DPLQHU�HW�G¶pYDOXHU�WRXWH�TXHVWLRQ�UHODWLYH�j�O¶pWDEOLVVHPHQW��DX�FRQWU{OH�HW�j�OD�SXEOLFDWLRQ�GHV�GRFXPHQWV�ILQDQFLHUV�GLIIXVpV�SDU�OD�VRFLpWp�GDQV�OH�FDGUH�GHV�DUUrWpV�GHV�FRPSWHV���
� GH�YDOLGHU�OH�SURJUDPPH�DQQXHO�G¶DXGLW�LQWHUQH�HW�GH�V¶DVVXUHU�GX�VXLYL�GHV�UHFRPPDQGDWLRQV�SUpFRQLVpHV�SDU�OHV�&RPPLVVDLUHV�DX[�&RPSWHV�HW�O¶DXGLW�LQWHUQH���
� GH�VH�WHQLU�LQIRUPp�HW�GH�YHLOOHU�j�O¶pYROXWLRQ�GHV�WUDYDX[�GDQV�OH�GRPDLQH�GH�OD�JHVWLRQ�GHV�ULVTXHV��,O�V¶DSSXLH�j�FH�WLWUH�VXU�OHV�WUDYDX[�GX�&RPLWp�GHV�5LVTXHV��

/D� IRQFWLRQ� G¶DXGLW� LQWHUQH� GX� *URXSH�� TXL� D� SRXU� PLVVLRQ� GH� FRQWU{OHU� OD� ERQQH�DSSOLFDWLRQ� GHV� SURFpGXUHV�� UHSRUWH� j� OD� 'LUHFWLRQ� $GPLQLVWUDWLYH� HW� )LQDQFLqUH� DLQVL�TX¶DX�&RPLWp�G¶$XGLW�HW�GHV�&RPSWHV��(OOH�WUDYDLOOH�pJDOHPHQW�HQ�FROODERUDWLRQ�DYHF�OD�'LUHFWLRQ�GHV�ULVTXHV�LQGXVWULHOV�GDQV�OH�GRPDLQH�GH�OD�JHVWLRQ�GHV�ULVTXHV��
'pPDUFKH�UHWHQXH�HQ������HW�SODQ�G¶DFWLRQV������
'DQV� OH� FDGUH� GH� FH� SUHPLHU� UDSSRUW� VXU� OH� FRQWU{OH� LQWHUQH�� O¶DXGLW� LQWHUQH�D� DQLPp�O¶pTXLSH�GH�SURMHW�©�ORL�GH�VpFXULWp�ILQDQFLqUH�ª�FRPSRVpH�GH�OD�'LUHFWLRQ�FRPSWDEOH�HW�FRQVROLGDWLRQ�� OD� 'LUHFWLRQ� LQIRUPDWLTXH� GH� OD� GLYLVLRQ� $SSOLFDWLRQV� (OHFWULTXHV� HW� XQ�UHVSRQVDEOH�TXDOLWp�G¶XQH�GH�QRV�ILOLDOHV��/D�GpPDUFKH�DGRSWpH�SDU�O¶pTXLSH�GH�SURMHW�SRXU� FHWWH� SUHPLqUH� DQQpH� G¶DSSOLFDWLRQ� GX� UDSSRUW� VXU� OH� FRQWU{OH� LQWHUQH� V¶HVW�VWUXFWXUpH�HQ�TXDWUH�pWDSHV���
��� GpILQLWLRQ�GX�FDGUH�FRQFHSWXHO�HW�GX�SpULPqWUH��
��� GHVFULSWLRQ�GX�FRQWU{OH�LQWHUQH�HQ�SODFH��
��� LGHQWLILFDWLRQ�GHV�VRFLpWpV�VLJQLILFDWLYHV�HQ�OLHQ�DYHF�O¶LQIRUPDWLRQ�ILQDQFLqUH��
]�ú DQDO\VH�GHV�UDSSRUWV�G¶DXGLW�LQWHUQH�HW�H[WHUQH�GHV�WURLV�GHUQLqUHV�DQQpHV�
/HV�WUDYDX[�UpDOLVpV�HQ������Q¶RQW�SDV�UpYpOp�GH�GpIDLOODQFHV�QRWDEOHV�RX�G¶LQVXIILVDQFHV�JUDYHV�VXU�O
RUJDQLVDWLRQ�GX�FRQWU{OH�LQWHUQH��

�
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(Q� FRPSOpPHQW�GH� FHWWH�GpPDUFKH�HW�GX�SURJUDPPH�G¶DXGLW�GpSOR\p�FKDTXH�DQQpH��XQH�IRUPDWLRQ�GHV�GLUHFWHXUV�GH�VLWH�D�pWp�PLVH�HQ�SODFH�HQ�������&HWWH�IRUPDWLRQ��TXL�VHUD� pWHQGXH� HQ� ������ SHUPHWWUD� j� FKDTXH� GLUHFWHXU� GH� VLWH� G¶pYDOXHU� VRQ� HQWLWp��JUkFH�j�XQ�RXWLO�G¶DXWR�pYDOXDWLRQ�GX�FRQWU{OH�LQWHUQH�PLV�DX�SRLQW�SDU�OH�*URXSH��SXLV�GH�PHWWUH�HQ�°XYUH�XQ�SODQ�G¶DFWLRQV�DGpTXDW��/HV�DXWR�pYDOXDWLRQV�GHV�VLWHV�IHURQW�O¶REMHW� G¶XQ� FRQWU{OH� SDU� OH� GpSDUWHPHQW� G¶DXGLW� LQWHUQH� *URXSH� HW� SDUWLFLSHURQW� DX�GLVSRVLWLI�PLV�HQ�SODFH�SDU�OH�*URXSH�SRXU�O¶HIILFDFLWp�GH�VRQ�FRQWU{OH�LQWHUQH��
&H� GLVSRVLWLI� SHUPHWWUD�� HQ� SOXV� GHV� DXGLWV� HIIHFWXpV� FKDTXH� DQQpH�� GH� UHQIRUFHU�O¶pYDOXDWLRQ�GX�FRQWU{OH�LQWHUQH��
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!5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
VXU� OH� UDSSRUW� GX� 3UpVLGHQW� GX� &RQVHLO� G
$GPLQLVWUDWLRQ� SRXU� FH� TXL�FRQFHUQH� OHV�SURFpGXUHV�GH�FRQWU{OH� LQWHUQH�UHODWLYHV�j� O¶pODERUDWLRQ�HW�DX�WUDLWHPHQW�GH�O¶LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH�
([HUFLFH�FORV�OH����GpFHPEUH������
�
�
�
0HVGDPHV��0HVVLHXUV�OHV�$FWLRQQDLUHV��
�
(Q�QRWUH�TXDOLWp�GH�&RPPLVVDLUHV�DX[�&RPSWHV�GH� OD�6RFLpWp�/H�&DUERQH�/RUUDLQH�HW�HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� GHUQLHU� DOLQpD� GH� O¶DUWLFOH� /���������� GX� &RGH� GH�FRPPHUFH��QRXV�YRXV�SUpVHQWRQV�QRWUH� UDSSRUW�VXU� OH� UDSSRUW�pWDEOL�SDU� OH�3UpVLGHQW�GH� YRWUH� 6RFLpWp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� /��������� GX� &RGH� GH�FRPPHUFH�DX�WLWUH�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH�������
�
6RXV�OD�UHVSRQVDELOLWp�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��LO�UHYLHQW�j�OD�'LUHFWLRQ�GH�GpILQLU�HW�GH� PHWWUH� HQ� °XYUH� GHV� SURFpGXUHV� GH� FRQWU{OH� LQWHUQH� DGpTXDWHV� HW� HIILFDFHV�� ,O�DSSDUWLHQW� DX� 3UpVLGHQW� GH� UHQGUH� FRPSWH�� GDQV� VRQ� UDSSRUW�� QRWDPPHQW� GHV�FRQGLWLRQV�GH�SUpSDUDWLRQ�HW�G¶RUJDQLVDWLRQ�GHV�WUDYDX[�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�GHV�SURFpGXUHV�GH�FRQWU{OH�LQWHUQH�PLVHV�HQ�SODFH�DX�VHLQ�GH�OD�6RFLpWp��
�
,O� QRXV�DSSDUWLHQW�GH�YRXV�FRPPXQLTXHU� OHV�REVHUYDWLRQV�TX¶DSSHOOHQW�GH�QRWUH�SDUW�OHV�LQIRUPDWLRQV�HW�GpFODUDWLRQV�FRQWHQXHV�GDQV�OH�UDSSRUW�GX�3UpVLGHQW�FRQFHUQDQW�OHV�SURFpGXUHV� GH� FRQWU{OH� LQWHUQH� UHODWLYHV� j� O¶pODERUDWLRQ� HW� DX� WUDLWHPHQW� GH�O¶LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH��
�
1RXV� DYRQV�� FRQIRUPpPHQW� j� OD� GRFWULQH� SURIHVVLRQQHOOH� DSSOLFDEOH� HQ� )UDQFH�� SULV�FRQQDLVVDQFH�GHV�REMHFWLIV�HW�GH� O¶RUJDQLVDWLRQ�JpQpUDOH�GX�FRQWU{OH� LQWHUQH�DLQVL�TXH�GHV� SURFpGXUHV� GH� FRQWU{OH� LQWHUQH� UHODWLYHV� j� O¶pODERUDWLRQ� HW� DX� WUDLWHPHQW� GH�O¶LQIRUPDWLRQ�FRPSWDEOH�HW�ILQDQFLqUH��SUpVHQWpV�GDQV�OH�UDSSRUW�GX�3UpVLGHQW���
�
6XU� OD� EDVH� GH� QRV� WUDYDX[�� QRXV� Q¶DYRQV� SDV� G¶REVHUYDWLRQ� j� IRUPXOHU� VXU� OD�GHVFULSWLRQ�GHV�SURFpGXUHV�GH�FRQWU{OH�LQWHUQH�GH�OD�6RFLpWp�UHODWLYHV�j�O¶pODERUDWLRQ�HW�DX�WUDLWHPHQW�GH� O¶LQIRUPDWLRQ�FRPSWDEOH�HW� ILQDQFLqUH��FRQWHQXHV�GDQV� OH�UDSSRUW�GX�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��pWDEOL�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�GHUQLHU�DOLQpD�GH�O¶DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH��
�
�
3DULV�HW�1HXLOO\��OH����PDUV������
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�

�
(UQVW�	�<RXQJ�$XGLW� � � 'HORLWWH�7RXFKH�7RKPDWVX�
*LOOHV�5DELHU� � � � $ODLQ�3HQDQJXHU�����-HDQ�/XF�3RXPDUqGH�
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!$VVHPEOpH�*pQpUDOH�0L[WH�GX���PDL�������SUHPLqUH�FRQYRFDWLRQ��HW�GX����PDL�������GHX[LqPH�FRQYRFDWLRQ��
�

5DSSRUW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�
�
0HVGDPHV��0HVGHPRLVHOOHV��0HVVLHXUV��
�
1RXV�YRXV�DYRQV�UpXQLV�HQ�$VVHPEOpH�*pQpUDOH�0L[WH�j�O¶HIIHW���

� G¶DSSURXYHU�OHV�FRPSWHV�GH�OD�6RFLpWp�DLQVL�TXH�OHV�FRPSWHV�FRQVROLGpV�GH�O¶H[HUFLFH������HW�GH�SURFpGHU�j�O¶DIIHFWDWLRQ�GHV�UpVXOWDWV���
� G¶DXWRULVHU�OD�6RFLpWp�j�RSpUHU�HQ�%RXUVH�VXU�VHV�SURSUHV�DFWLRQV�FRQIRUPpPHQW�DX[�UpJOHPHQWDWLRQV�HQ�YLJXHXU���
� GH�UHQRXYHOHU�OH�PDQGDW�G¶XQ�&RPPLVVDLUH�DX[�&RPSWHV�WLWXODLUH�HW�GH�VRQ�VXSSOpDQW�
� GH�QRPPHU�XQ�&RPPLVVDLUH�DX[�&RPSWHV�WLWXODLUH�HW�VRQ�VXSSOpDQW���
� GH�UDWLILHU�OD�FRRSWDWLRQ�G¶XQ�DGPLQLVWUDWHXU��
� G¶DXWRULVHU�OH�&RQVHLO�j�pPHWWUH�GHV�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO��
� G¶DXWRULVHU�OH�&RQVHLO�j�SURFpGHU�j�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�SDU�pPLVVLRQ�G¶DFWLRQV�UpVHUYpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶(SDUJQH�*URXSH���

�

$X�WLWUH�GH�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�
�

$IIHFWDWLRQ�GX�UpVXOWDW�
/H� &RQVHLO� G¶$GPLQLVWUDWLRQ� SURSRVH� G¶DIIHFWHU� OD� SHUWH� GH� O¶H[HUFLFH�� VH� PRQWDQW� j�������� ������� HXURV�� GLPLQXpH� GX� UHSRUW� j� QRXYHDX� FUpGLWHXU� H[LVWDQW� GH��������������HXURV��VRLW�XQH�VRPPH�GH���������������HXURV�FRPPH�VXLW����

�

2ULJLQH� (Q�PLOOLHUV�G¶HXURV�
5HSRUW�j�QRXYHDX�FUpGLWHXU� ������
5pVXOWDW�GH�O¶H[HUFLFH��SHUWH�� ���������
7RWDO� �������

�
�

&RPSWH� WHQX� GHV� FKDUJHV� H[FHSWLRQQHOOHV� LPSRUWDQWHV� TXL� RQW� HQWUDvQp� XQ� UpVXOWDW�GpILFLWDLUH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� QH� SURSRVH� SDV� OD� GLVWULEXWLRQ� G¶XQ� GLYLGHQGH�DILQ�GH�QH�SDV�SUpOHYHU�VXU�OHV�UpVHUYHV�GH�OD�6RFLpWp��
/D�FRPSDUDLVRQ�DYHF�OHV�GLYLGHQGHV�DIIpUHQWV�DX[�H[HUFLFHV�SUpFpGHQWV�VH�SUpVHQWHUDLW�FRPPH�VXLW���

$IIHFWDWLRQ� (Q�PLOOLHUV�G¶HXURV�
3ULPHV�GH�FRQYHUVLRQ�GHV�REOLJDWLRQV�HQ�DFWLRQV� �������
5HSRUW�j�QRXYHDX�� ��
7RWDO� �������
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(Q�HXURV� 'LYLGHQGH�QHW� ,PS{W�SD\p��DX�7UpVRU�
5HYHQX�
JOREDO�

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

�
&RQYHQWLRQV�
&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� /�� ������� GX� &RGH� GH� FRPPHUFH�� OHV�&RPPLVVDLUHV�DX[�&RPSWHV�SUpVHQWHQW�XQ�5DSSRUW�VSpFLDO�VXU�OHV�FRQYHQWLRQV�UHOHYDQW�GH�O¶DUWLFOH��������GX�&RGH�GH�FRPPHUFH��
�
5DFKDW�GH�VHV�DFWLRQV�SDU�OD�6RFLpWp��
/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL�������VXU�GHX[LqPH�FRQYRFDWLRQ��D�DXWRULVp�OD�6RFLpWp� j� RSpUHU� VXU� VHV� SURSUHV� DFWLRQV� FRQIRUPpPHQW� DX[� DUWLFOHV� /�� �������� HW�VXLYDQWV�GX�&RGH�GH�FRPPHUFH��
$X�FRXUV�GH�O¶DQQpH�������OD�6RFLpWp�D�IDLW�XVDJH�GH�OD�GLWH�DXWRULVDWLRQ�GDQV�OH�FDGUH�G¶RSpUDWLRQV�GH�UpJXODULVDWLRQ�GX�FRXUV�GH�%RXUVH��$�FH�WLWUH����������DFWLRQV�RQW�pWp�YHQGXHV�DX� FRXUV�PR\HQ�GH������� �� /H�PRQWDQW�GHV� IUDLV� GH�QpJRFLDWLRQ� V¶pOqYH�j�������� ��/H�QRPEUH�G¶DFWLRQV�LQVFULWHV�DX�FRPSWH�GH�OD�6RFLpWp�DX����GpFHPEUH������V¶pOqYH�j���������UHSUpVHQWDQW�������GX�FDSLWDO�GH�OD�6RFLpWp��
9RWUH� &RQVHLO� G¶$GPLQLVWUDWLRQ� VRXKDLWH� UHFRQGXLUH� OD� GpOpJDWLRQ� FRQVHQWLH� SDU�O
$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GX����PDL������DXWRULVDQW�OD�6RFLpWp�j�RSpUHU�VXU�VHV�SURSUHV� DFWLRQV� GDQV� OHV� FRQGLWLRQV� SUpYXHV� SDU� O¶DUWLFOH� /�� �������� GX� &RGH� GH�FRPPHUFH�HW�GpOpJXHU�j�OD�'LUHFWLRQ�*pQpUDOH�GH�OD�6RFLpWp�OD�SRVVLELOLWp�G
DFKHWHU�GHV�DFWLRQV�GDQV�XQH�IRXUFKHWWH�GH�SUL[�FRUUHVSRQGDQW�j�XQ�SUL[�G
DFKDW�PD[LPXP�GH���� �SDU�DFWLRQ�HW�j�XQ�SUL[�GH�YHQWH�PLQLPXP�GH���� �SDU�DFWLRQ��/D�IRXUFKHWWH�GH�SUL[�TXL�HVW� SURSRVpH� WLHQW� FRPSWH� GH� O¶pYROXWLRQ� GX� FRXUV� GH� ERXUVH� LQWHUYHQXH� FHV� GHX[�GHUQLqUHV� DQQpHV�� /D� 6RFLpWp� VH� UpVHUYH� OD� SRVVLELOLWp� G
XWLOLVHU� O
LQWpJUDOLWp� GX�SURJUDPPH�DXWRULVp���
�
/
LQWHQWLRQ�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�VHUDLW�G
XWLOLVHU�FHWWH�DXWRULVDWLRQ�SDU�RUGUH�GH�SULRULWp���

� HQ�YXH�GH�OD�UpJXODULVDWLRQ�GX�FRXUV�GH�%RXUVH��SDU�GHV�RSpUDWLRQV�V\VWpPDWLTXHPHQW�UpDOLVpHV�HQ�FRQWUH�WHQGDQFH��
� SRXU�DWWULEXWLRQ�RX�FHVVLRQ�DX[�VDODULpV�GDQV�OH�FDGUH�GH�OD�SDUWLFLSDWLRQ�DX[�IUXLWV�GH�O
H[SDQVLRQ��GH�SODQV�G
DFWLRQQDULDW�VDODULDO�RX�GH�SODQV�G
pSDUJQH�HQWUHSULVH��
� GDQV�OH�FDGUH�G
RSpUDWLRQV�GH�FURLVVDQFH�H[WHUQH��
� SOXV�JpQpUDOHPHQW�SDU�OD�PLVH�HQ�°XYUH�G¶XQH�SROLWLTXH�GH�JHVWLRQ�SDWULPRQLDOH�HW�ILQDQFLqUH��

/¶DXWRULVDWLRQ� VHUDLW� YDODEOH� MXVTX¶j� O¶$VVHPEOpH� *pQpUDOH� DSSHOpH� j� VWDWXHU� VXU� OHV�FRPSWHV�GH�O¶H[HUFLFH��������FH�GpODL�QH�SRXUUDLW��HQ�WRXW�pWDW�GH�FDXVH��rWUH�VXSpULHXU�j����PRLV���
�
5HQRXYHOOHPHQW� GX� PDQGDW� G¶XQ� &RPPLVVDLUH� DX[� &RPSWHV� HW� QRPLQDWLRQ� G¶XQ�QRXYHDX�&RPPLVVDLUH�DX[�&RPSWHV�
/HV�PDQGDWV�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�GH�OD�6RFLpWp�DUULYDQW�j�H[SLUDWLRQ�j�O¶LVVXH�GH�OD�SUpVHQWH�$VVHPEOpH��OH�&RQVHLO�G¶$GPLQLVWUDWLRQ��DSUqV�DYRLU�pWXGLp�KXLW�SURSRVLWLRQV�SUpVHQWpHV�GDQV�OH�FDGUH�G¶XQ�DSSHO�G¶RIIUH��YRXV�SURSRVH�WRXW�G¶DERUG�GH�UHQRXYHOHU�OH�PDQGDW���
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� GX�FDELQHW�'HORLWWH�7RXFKH�7RKPDWVX��VLV�����DYHQXH�&KDUOHV�GH�*DXOOH�±������1HXLOO\�VXU�6HLQH�FHGH[��HQ�TXDOLWp�GH�&RPPLVVDLUH�DX[�&RPSWHV�WLWXODLUH�HW�
� GH�OD�6RFLpWp�%($6������YLOOD�+RXVVD\��������1HXLOO\�VXU�6HLQH�&HGH[��HQ�TXDOLWp�GH�&RPPLVVDLUH�DX[�&RPSWHV�VXSSOpDQW�GX�FDELQHW�'HORLWWH�7RXFKH�7RKPDWVX��

3DU�DLOOHXUV��OH�&RQVHLO�YRXV�SURSRVH�GH�QRPPHU���
� OH�FDELQHW�.30*�$XGLW���'pSDUWHPHQW�GH�.30*�6�$��LPPHXEOH�.30*����FRXUV�9DOP\�±�������3DULV�/D�'pIHQVH�FHGH[��HQ�TXDOLWp�GH�&RPPLVVDLUH�DX[�&RPSWHV�WLWXODLUH�HW�
� 6�&�3��-HDQ�&ODXGH�$QGUp�	�$XWUHV����ELV�UXH�GH�9LOOLHUV���������/HYDOORLV�3HUUHW�&HGH[��HQ�TXDOLWp�GH�&RPPLVVDLUH�DX[�&RPSWHV�VXSSOpDQW�GX�FDELQHW�.30*�$XGLW��

/D�GXUpH�GH�FKDFXQ�GHV�PDQGDWV�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�HVW�GH���H[HUFLFHV�HW�H[SLUHUD�j�O¶LVVXH�GH�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�TXL�VWDWXHUD�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH�������
5DWLILFDWLRQ�GH�OD�FRRSWDWLRQ�G¶XQ�DGPLQLVWUDWHXU�
/H�&RQVHLO�YRXV�SURSRVH�GH�UDWLILHU�OD�QRPLQDWLRQ�IDLWH�j�WLWUH�SURYLVRLUH�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ� ORUV� GH� VD� VpDQFH� GX� ��� PDUV� ����� GH� 0PH� /LVH� 1REUH� FRPPH�DGPLQLVWUDWHXU� HQ� UHPSODFHPHQW� GH�0�-HDQ�3DXO� %HUQDUGLQL�� GpPLVVLRQQDLUH�� SRXU� OD�GXUpH� UHVWDQW� j� FRXULU� GX�PDQGDW� GH� FH� GHUQLHU�� VRLW� MXVTX¶j� O¶LVVXH� GH� O¶$VVHPEOpH�*pQpUDOH� DSSHOpH�j� VWDWXHU� VXU� OHV� FRPSWHV�GH� O¶H[HUFLFH� FORV� OH����GpFHPEUH�������6SpFLDOLVpH�GDQV�OH�FDSLWDO�LQYHVWLVVHPHQW��0PH�/LVH�1REUH�HVW�DVVRFLpH�DX�VHLQ�GH�OD�VRFLpWp� 3$,� 3DUWQHUV�� S{OH� ©�,QGXVWULDOV�ª�� R�� HOOH� HVW� QRWDPPHQW� UHVSRQVDEOH� GHV�VHFWHXUV� ©�$XWRPRELOH�ª�� ©�(PEDOODJH�ª�� ©�0pFDQLTXH�ª�� 0PH� /LVH� 1REUH� DSSRUWHUD�XQH� H[SpULHQFH� SUpFLHXVH� SRXU� OH� *URXSH� GDQV� OHV� GRPDLQHV� ILQDQFLHU� HW� GH�O¶DXWRPRELOH��

�

$X�WLWUH�GH�O¶$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�
�
(PLVVLRQ�GH�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO�

/¶$VVHPEOpH�*pQpUDOH�0L[WH�GX����PDL������D�DXWRULVp� OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�j�pPHWWUH�GHV�YDOHXUV�GRQQDQW�DFFqV�� LPPpGLDWHPHQW�RX�j� WHUPH��j�GHV�DFWLRQV�GH� OD�6RFLpWp�� /H� PRQWDQW� QRPLQDO� PD[LPXP� GHV� DXJPHQWDWLRQV� GH� FDSLWDO� VRFLDO�VXVFHSWLEOHV� G¶rWUH� UpDOLVpHV� HQ� YHUWX� GH� FHWWH� DXWRULVDWLRQ� HVW� GH� ��� 0 �� &HWWH�DXWRULVDWLRQ��TXL�DQQXODLW�OHV�DXWRULVDWLRQV�DQWpULHXUHV��Q¶D�SDV�pWp�XWLOLVpH�HQ������HW�HQ�������(OOH�UHVWH�YDODEOH�MXVTX¶DX����MXLOOHW�������
&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DOLQpD� �� GH� O¶DUWLFOH� /�� �������� ,,,� GX� &RGH� GH�FRPPHUFH��QRXV�YRXV�SURSRVRQV�GH�GpOpJXHU�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�OHV�SRXYRLUV�QpFHVVDLUHV�SRXU���

� pPHWWUH�GHV�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO�DYHF�PDLQWLHQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��
� pPHWWUH�GHV�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO�DYHF�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��

/H� PRQWDQW� JOREDO� GHV� DXJPHQWDWLRQV� GH� FDSLWDO� VRFLDO� SRXYDQW� UpVXOWHU��LPPpGLDWHPHQW� RX� j� WHUPH�� GH� FHV� DXWRULVDWLRQV� QH� SRXUUD� H[FpGHU� ��� PLOOLRQV�G¶HXURV�� /D� SpULRGH� GH� YDOLGLWp� GH� FHV� DXWRULVDWLRQV� HVW� GH� ���PRLV�� &HWWH� QRXYHOOH�DXWRULVDWLRQ�DQQXOHUD�O¶DXWRULVDWLRQ�SUpFpGHQWH�FRQVHQWLH�SDU�O¶$VVHPEOpH�*pQpUDOH�GX����PDL�������
�
$XJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX�VDODULpV�
(Q�FRQVpTXHQFH�GHV� UpVROXWLRQV� UHODWLYHV�DX[�DXJPHQWDWLRQV�GH�FDSLWDO�DYHF�HW�VDQV�PDLQWLHQ�GX�GURLW�SUpIpUHQWLHO�GH� VRXVFULSWLRQ��HW�SRXU� VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�



�

éVê>ëNì,í'îiï.ðDê�ñ'ëNò'îgó�ëNê�ê>ðDô ò'înõnö�ë�÷$ì,øBîDò$ù�ú,îgûDü'ý`üDê>îDò'÷3î$þ4ÿ���������$�

GH� O¶DUWLFOH�/���������9,,�GX�&RGH�GH�FRPPHUFH��TXL� LPSRVH�OH�YRWH�G¶XQH�UpVROXWLRQ�G¶DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV�j�FKDTXH�GpFLVLRQ�G¶DXJPHQWDWLRQ�GH�FDSLWDO��OH�&RQVHLO�SURSRVH�GH�UHPSODFHU�O¶DXWRULVDWLRQ�UHODWLYH�j�GHV�DXJPHQWDWLRQV�GH�FDSLWDO� UpVHUYpHV� DX[� VDODULpV� DGKpUHQWV� GX� 3ODQ� G¶(SDUJQH�*URXSH� FRQIpUpH� j� YRWUH�&RQVHLO� G¶$GPLQLVWUDWLRQ� SDU� O¶$VVHPEOpH� *pQpUDOH� 0L[WH� GX� ��� PDL� ����� GDQV� VD�QHXYLqPH� UpVROXWLRQ�� ELHQ� TXH� FHOOH�FL� Q¶DLW� pWp� TXH� SDUWLHOOHPHQW� XWLOLVpH� HW� VRLW�WRXMRXUV�HQ�FRXUV�GH�YDOLGLWp��
/¶$VVHPEOpH� *pQpUDOH� 0L[WH� GX� ��� PDL� ����� D� HQ� HIIHW� DXWRULVp� OH� &RQVHLO�G¶$GPLQLVWUDWLRQ� j� pPHWWUH�� HQ� XQH� RX� SOXVLHXUV� IRLV�� GHV� DFWLRQV� UpVHUYpHV� DX[�VDODULpV� DGKpUHQWV� GX� 3ODQ� G¶eSDUJQH� *URXSH� GDQV� OD� OLPLWH� G¶XQ� PRQWDQW� QRPLQDO�PD[LPXP�GH� ���� ���� �� &HWWH� DXWRULVDWLRQ� HVW� YDODEOH� MXVTX
DX� ��� MXLOOHW� ������ /H�&RQVHLO�� GDQV� VD� VpDQFH� GX� �� RFWREUH� ������ D� IDLW� XVDJH� GH� ODGLWH� DXWRULVDWLRQ� HQ�RIIUDQW� DX� SHUVRQQHO� GH� ��� ILOLDOHV� HXURSpHQQHV� HW� QRUG�DPpULFDLQHV� GX� *URXSH� OD�SRVVLELOLWp�GH�VRXVFULUH�j��������DFWLRQV�QRXYHOOHV�DX[�SUL[�GH������� ��UHSUpVHQWDQW�����GH�OD�PR\HQQH�GHV�FRXUV�G¶RXYHUWXUH�GHV����GHUQLqUHV�VpDQFHV�GH�%RXUVH�TXL�RQW�SUpFpGp� OHGLW� &RQVHLO�� $� O¶LVVXH� GH� OD� SpULRGH� GH� VRXVFULSWLRQ�� HW� DSUqV� UpGXFWLRQ���������DFWLRQV�QRXYHOOHV�RQW�pWp�FUppHV�UHSUpVHQWDQW�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�GH��������� ��OD�SULPH�G¶pPLVVLRQ�V¶pOHYDQW�j����������� ���
1RXV�YRXV�SURSRVRQV�GH�GpOpJXHU�j�QRXYHDX�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�OHV�SRXYRLUV�QpFHVVDLUHV� SRXU� SURFpGHU� j� GHV� DXJPHQWDWLRQV� GH� FDSLWDO� SDU� pPLVVLRQV� G¶DFWLRQV�UpVHUYpHV� DX[� VDODULpV� DGKpUHQWV� GX� 3ODQ� G¶(SDUJQH� *URXSH�� /H� PRQWDQW� PD[LPXP�JOREDO�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VHUDLW�IL[p�j��������� ��/D�SpULRGH�GH�YDOLGLWp�GH�FHWWH�DXWRULVDWLRQ�VHUDLW�GH����PRLV��/H�&RQVHLO� UHQRXYHOOH�VRQ� LQWHQWLRQ�GH�SURSRVHU�FKDTXH�DQQpH�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�UpVHUYpH�DX[�VDODULpV�SDU�WUDQFKH�GH������GX�FDSLWDO��
6L� YRXV� O¶DSSURXYH]�� FHWWH� DXWRULVDWLRQ� DQQXOHUD� OD� SUpFpGHQWH� DXWRULVDWLRQ� FRQIpUpH�SDU�O¶$VVHPEOpH�*pQpUDOH�GX����PDL������HW�HQWUDvQHUD�UHQRQFLDWLRQ�H[SUHVVH�SDU�OHV�DFWLRQQDLUHV�j�OHXU�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�DX�SURILW�GHV�EpQpILFLDLUHV���

3URMHW�GH�UpVROXWLRQV�
'H�OD�FRPSpWHQFH�GH�O
$VVHPEOpH�*pQpUDOH�2UGLQDLUH�

�
3UHPLqUH�UpVROXWLRQ�±�$SSUREDWLRQ�GHV�FRPSWHV�
/
$VVHPEOpH�*pQpUDOH��DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�UDSSRUW�GH�JHVWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�HQWHQGX� OHFWXUH�GHV� UDSSRUWV�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OH� ELODQ� HW� OHV� FRPSWHV� GH� O
H[HUFLFH� ����� GH� OD� 6RFLpWp�� DSSURXYH� OHV� FRPSWHV� WHOV�TX
LOV� OXL� RQW� pWp� SUpVHQWpV�� WRXWHV� OHV� RSpUDWLRQV� WUDGXLWHV� SDU� FHV� FRPSWHV�� OHV�pYDOXDWLRQV� \� ILJXUDQW� DLQVL� TXH� OHV� LPSXWDWLRQV� DX[� FRPSWHV�G
DPRUWLVVHPHQW� HW�GH�SURYLVLRQV��
(OOH�GpFLGH�HQ�FRQVpTXHQFH�G
DUUrWHU�j��������������� � OH�VROGH�GpELWHXU�GX�FRPSWH�GH�UpVXOWDW��
�
'HX[LqPH�UpVROXWLRQ�±�$SSUREDWLRQ�GHV�FRPSWHV�FRQVROLGpV�
/
$VVHPEOpH�*pQpUDOH��DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�UDSSRUW�GH�JHVWLRQ�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HW�HQWHQGX� OHFWXUH�GHV� UDSSRUWV�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OH�ELODQ�HW�OHV�FRPSWHV�FRQVROLGpV�GH�O
H[HUFLFH�������DSSURXYH�OHV�FRPSWHV�WHOV�TX
LOV�OXL�RQW�pWp�SUpVHQWpV�� WRXWHV� OHV�RSpUDWLRQV�WUDGXLWHV�SDU�FHV�FRPSWHV�FRQVROLGpV�� OHV�pYDOXDWLRQV� \� ILJXUDQW� DLQVL� TXH� OHV� LPSXWDWLRQV� DX[� FRPSWHV�G
DPRUWLVVHPHQW� HW�GH�SURYLVLRQV��
(OOH�GpFLGH�HQ�FRQVpTXHQFH�G
DUUrWHU�j����������� �OH�VROGH�GpILFLWDLUH�GX�FRPSWH�GH�UpVXOWDW�FRQVROLGp��
�
�
�
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7URLVLqPH�UpVROXWLRQ�±�$IIHFWDWLRQ�GX�UpVXOWDW�GH�OD�6RFLpWp�
/
$VVHPEOpH�*pQpUDOH��VXU�SURSRVLWLRQ�GH�&RQVHLO�G
$GPLQLVWUDWLRQ��GpFLGH�G
DIIHFWHU�OD�SHUWH�GH�O
H[HUFLFH�VH�PRQWDQW�j���������������HXURV��GLPLQXpH�GX�UHSRUW�j�QRXYHDX�FUpGLWHXU�H[LVWDQW�GH��������������HXURV��VRLW�XQ�PRQWDQW�QHW�GH���������������HXURV�DX�SRVWH�SULPHV�GH�FRQYHUVLRQ�GHV�REOLJDWLRQV�HQ�DFWLRQV��
,O�HVW� UDSSHOp��FRQIRUPpPHQW�j� OD� ORL��TX¶DX�FRXUV�GHV� WURLV�H[HUFLFHV�SUpFpGHQWV� LO�D�
pWp�GLVWULEXp�OHV�GLYLGHQGHV�VXLYDQWV���
(Q� � 'LYLGHQGH�QHW� $YRLU�ILVFDO� 5HYHQX�JOREDO�
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
�

4XDWULqPH�UpVROXWLRQ�±�$SSUREDWLRQ�GX�UDSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
/
$VVHPEOpH� *pQpUDOH�� DSUqV� DYRLU� HQWHQGX� OHFWXUH� GX� UDSSRUW� pWDEOL� SDU� OHV�&RPPLVVDLUHV�DX[�&RPSWHV�HQ�H[pFXWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/�������GX�&RGH�GH�&RPPHUFH��SUHQG�DFWH�GH�VRQ�FRQWHQX�HW�O
DSSURXYH��
�

&LQTXLqPH�UpVROXWLRQ�±�$FKDW�G¶DFWLRQV�&DUERQH�/RUUDLQH�
/
$VVHPEOpH� *pQpUDOH�� DSUqV� DYRLU� HQWHQGX� OHFWXUH� GX� UDSSRUW� GX� &RQVHLO�G¶$GPLQLVWUDWLRQ� HW� SULV� FRQQDLVVDQFH� GH� OD� QRWH� G
LQIRUPDWLRQ� YLVpH� SDU� O¶$0)��DXWRULVH�� GDQV� OHV� FRQGLWLRQV� SUpYXHV� SDU� O
DUWLFOH� /�������� HW� VXLYDQWV� GX� &RGH� GH�&RPPHUFH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� j� DFTXpULU� XQ� QRPEUH� G
DFWLRQV� GH� OD� VRFLpWp�UHSUpVHQWDQW� MXVTX
j� ���� GX� QRPEUH� GHV� DFWLRQV� FRPSRVDQW� OH� FDSLWDO� VRFLDO� GH� OD�VRFLpWp��VRLW�����������DFWLRQV���
/
$VVHPEOpH�*pQpUDOH�GpFLGH�TXH�OHV�DFTXLVLWLRQV�G
DFWLRQV�SRXUURQW�rWUH�HIIHFWXpHV�HQ�YXH�GH�OD�UpJXODULVDWLRQ�GHV�FRXUV�GH�%RXUVH�SDU�LQWHUYHQWLRQ�V\VWpPDWLTXH�HQ�FRQWUH�WHQGDQFH��GH�O
DWWULEXWLRQ�RX�GH�OD�FHVVLRQ�GHV�DFWLRQV�DX[�VDODULpV�GDQV�OH�FDGUH�GH�OD�SDUWLFLSDWLRQ�DX[� IUXLWV�GH� O
H[SDQVLRQ�GH� O
HQWUHSULVH��GH�SODQV�G
DFWLRQQDULDW�VDODULDO�RX� GH� SODQV� G
pSDUJQH� G
HQWUHSULVH�� GH� OHXU�XWLOLVDWLRQ�GDQV� OH� FDGUH�G
RSpUDWLRQV�GH�FURLVVDQFH�H[WHUQH�RX��SOXV�JpQpUDOHPHQW��GH� OHXU�FRQVHUYDWLRQ�� OHXU�FHVVLRQ�RX� OHXU�WUDQVIHUW�SDU�OD�PLVH�HQ�°XYUH�G
XQH�SROLWLTXH�GH�JHVWLRQ�SDWULPRQLDOH�HW�ILQDQFLqUH��
/H�SUL[�PD[LPXP�G
DFKDW� HVW� IL[p� j���� � SDU� DFWLRQ� HW� OH� SUL[�PLQLPXP�GH�YHQWH�j���� �SDU�DFWLRQ��&HV�SUL[�VRQW�IL[pV�VRXV�UpVHUYH�GHV�DMXVWHPHQWV�OLpV�DX[�pYHQWXHOOHV�RSpUDWLRQV� VXU� OH� FDSLWDO� GH� OD� 6RFLpWp�� &RPSWH� WHQX� GX� SUL[�PD[LPDO� G
DFKDW� DLQVL�GpILQL��OH�PRQWDQW�PD[LPDO�JOREDO�GHV�DFKDWV�QH�SRXUUD�H[FpGHU������������ ��
/HV� DFKDWV�� FHVVLRQV� RX� WUDQVIHUWV� GH� FHV� DFWLRQV� SRXUURQW� rWUH� HIIHFWXpV� j� WRXW�PRPHQW�HW�SDU�WRXV�PR\HQV��\�FRPSULV�SDU� O
XWLOLVDWLRQ�GH�PpFDQLVPHV�RSWLRQQHOV�HW�SDU�OH�ELDLV�G
DFTXLVLWLRQV�DXSUqV�GH�WLHUV�LGHQWLILpV��
/HV�DFWLRQV�DFTXLVHV�HQ�DSSOLFDWLRQ�GH�OD�SUpVHQWH�UpVROXWLRQ�SRXUURQW��HQ�WRXW�RX�HQ�SDUWLH��VRLW�rWUH�FRQVHUYpHV��VRLW�FpGpHV�RX�WUDQVIpUpHV�SDU�WRXW�PR\HQ��(OOHV�SRXUURQW�pJDOHPHQW�rWUH�DQQXOpHV�SDU� UpGXFWLRQ�GX�FDSLWDO�GDQV� OHV� FRQGLWLRQV�SUpYXHV�SDU� OD�ORL��
/
DXWRULVDWLRQ� HVW� YDODEOH� MXVTX
j� O
$VVHPEOpH� *pQpUDOH� DSSHOpH� j� VWDWXHU� VXU� OHV�FRPSWHV�GH�O
H[HUFLFH��������FH�GpODL�QH�VDXUDLW��HQ�WRXW�pWDW�GH�FDXVH��rWUH�VXSpULHXU�j����PRLV��
/
$VVHPEOpH�*pQpUDOH� GRQQH� WRXV� SRXYRLUV� DX�&RQVHLO� G¶$GPLQLVWUDWLRQ�� DYHF� IDFXOWp�GH�GpOpJDWLRQ�DX�3UpVLGHQW��SRXU�SDVVHU�WRXV�RUGUHV�GH�ERXUVH��FRQFOXUH�WRXV�DFFRUGV��HIIHFWXHU� WRXWHV� IRUPDOLWpV� HW�� G
XQH� PDQLqUH� JpQpUDOH�� IDLUH� OH� QpFHVVDLUH� SRXU�O
DSSOLFDWLRQ�GH�OD�SUpVHQWH�DXWRULVDWLRQ��
�
6L[LqPH�UpVROXWLRQ�±�5HQRXYHOOHPHQW�GX�PDQGDW�G¶XQ�&RPPLVVDLUH�DX[�&RPSWHV�
/¶$VVHPEOpH� *pQpUDOH�� DSUqV� DYRLU� HQWHQGX� OD� OHFWXUH� GX� UDSSRUW� GX� &RQVHLO�G¶$GPLQLVWUDWLRQ��GpFLGH�GH�UHQRXYHOHU�OH�PDQGDW���
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� GX�FDELQHW�'HORLWWH�7RXFKH�7RKPDWVX��VLV�����DYHQXH�&KDUOHV�GH�*DXOOH�±������1HXLOO\�VXU�6HLQH�FHGH[��HQ�TXDOLWp�GH�&RPPLVVDLUH�DX[�&RPSWHV�WLWXODLUH�HW�
� GH�OD�6RFLpWp�%($6������YLOOD�+RXVVD\��������1HXLOO\�VXU�6HLQH�&HGH[��HQ�TXDOLWp�GH�&RPPLVVDLUH�DX[�&RPSWHV�VXSSOpDQW�GX�FDELQHW�'HORLWWH�7RXFKH�7RKPDWVX���

UHVSHFWLYHPHQW�SRXU�XQ�PDQGDW�GH���H[HUFLFHV�TXL�H[SLUHUD�j�O¶LVVXH�GH�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�TXL�VWDWXHUD�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH�������
�
6HSWLqPH�UpVROXWLRQ�±�1RPLQDWLRQ�G¶XQ�&RPPLVVDLUH�DX[�&RPSWHV�
/¶$VVHPEOpH� *pQpUDOH�� DSUqV� DYRLU� HQWHQGX� OD� OHFWXUH� GX� UDSSRUW� GX� &RQVHLO�G¶$GPLQLVWUDWLRQ��GpFLGH�GH�QRPPHU���
� OH�FDELQHW�.30*�$XGLW���'pSDUWHPHQW�GH�.30*�6���LPPHXEOH�.30*����FRXUV�9DOP\�±�������3DULV�/D�'pIHQVH�FHGH[��HQ�TXDOLWp�GH�&RPPLVVDLUH�DX[�&RPSWHV�WLWXODLUH�HW�
� 6�&�3��-HDQ�&ODXGH�$QGUp�	�$XWUHV����ELV�UXH�GH�9LOOLHUV���������/HYDOORLV�3HUUHW�&HGH[��HQ�TXDOLWp�GH�&RPPLVVDLUH�DX[�&RPSWHV�VXSSOpDQW�GX�FDELQHW�.30*�$XGLW��

UHVSHFWLYHPHQW�SRXU�XQ�PDQGDW�GH���H[HUFLFHV�TXL�H[SLUHUD�j� O¶LVVXH�GH� O¶$VVHPEOpH�*pQpUDOH� 2UGLQDLUH� TXL� VWDWXHUD� VXU� OHV� FRPSWHV� GH� O¶H[HUFLFH� FORV� OH� ��� GpFHPEUH�������
�
+XLWLqPH�UpVROXWLRQ�±�5DWLILFDWLRQ�GH�OD�FRRSWDWLRQ�G¶XQ�DGPLQLVWUDWHXU�
/¶$VVHPEOpH� *pQpUDOH� UDWLILH� OD� QRPLQDWLRQ� IDLWH� j� WLWUH� SURYLVRLUH� SDU� OH� &RQVHLO�G¶$GPLQLVWUDWLRQ� ORUV� GH� OD� UpXQLRQ� GX� ���PDUV� ������ GH� 0PH� /LVH� 1REUH� FRPPH�DGPLQLVWUDWHXU�HQ� UHPSODFHPHQW�GH�0��-HDQ�3DXO�%HUQDUGLQL��GpPLVVLRQQDLUH��SRXU� OD�GXUpH� UHVWDQW� j� FRXULU� GX�PDQGDW� GH� FH� GHUQLHU�� VRLW� MXVTX¶j� O¶LVVXH� GH� O¶$VVHPEOpH�*pQpUDOH�DSSHOpH�j�VWDWXHU�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH�������
�
1HXYLqPH�UpVROXWLRQ�±�3RXYRLUV�
7RXV�SRXYRLUV�VRQW�GRQQpV�DX�SRUWHXU�G
XQH�FRSLH�RX�G
XQ�H[WUDLW�GX�SUpVHQW�SURFqV�YHUEDO�HQ�YXH�GH�O
DFFRPSOLVVHPHQW�GH�WRXWHV�IRUPDOLWpV��
�

'H�OD�FRPSpWHQFH�GH�O
$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�
�

'L[LqPH� UpVROXWLRQ�±�(PLVVLRQ�DYHF�PDLQWLHQ�GX�GURLW�SUpIpUHQWLHO�GH� VRXVFULSWLRQ�GH�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO�
/
$VVHPEOpH� *pQpUDOH�� DSUqV� DYRLU� SULV� FRQQDLVVDQFH� GX� UDSSRUW� GX� &RQVHLO�G¶$GPLQLVWUDWLRQ�HW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DOLQpD���GH�O
DUWLFOH�/��������,,,�GX�&RGH�GH�FRPPHUFH���
�
���'pOqJXH�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�OHV�SRXYRLUV�QpFHVVDLUHV�j�O
HIIHW�GH�SURFpGHU��HQ�XQH�RX�SOXVLHXUV�IRLV��GDQV�OHV�SURSRUWLRQV�HW�DX[�pSRTXHV�TX
LO�DSSUpFLHUD��WDQW�HQ�)UDQFH�TX
j�O
pWUDQJHU��j�O
pPLVVLRQ�G
DFWLRQV�GH�OD�6RFLpWp�DLQVL�TXH�GH�WRXWHV�YDOHXUV�PRELOLqUHV��GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��\�FRPSULV�GHV�WLWUHV�GH�FUpDQFHV��GRQQDQW�DFFqV��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW�� LPPpGLDWHPHQW�HW�RX�j�WHUPH��j�GHV�DFWLRQV�GH� OD� 6RFLpWp�� \� FRPSULV� VL� FHV� YDOHXUV� PRELOLqUHV� VRQW� pPLVHV� HQ� DSSOLFDWLRQ� GH�O¶DUWLFOH� /������� GX� &RGH� GH� FRPPHUFH�� &HWWH� GpOpJDWLRQ� SRXUUD� rWUH� XWLOLVpH� HQ�SpULRGH�G
RIIUH�SXEOLTXH�G
DFKDW�RX�G
pFKDQJH�LQLWLpH�VXU�OHV�WLWUHV�GH�OD�6RFLpWp��
�
�� ��'pFLGH�TXH� OHV�DFWLRQQDLUHV�SRXUURQW�H[HUFHU��GDQV� OHV� FRQGLWLRQV�SUpYXHV�SDU� OD�ORL�� OHXU� GURLW� SUpIpUHQWLHO� GH� VRXVFULSWLRQ� j� WLWUH� LUUpGXFWLEOH�� (Q� RXWUH�� OH� &RQVHLO�
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G¶$GPLQLVWUDWLRQ� DXUD� OD� IDFXOWp� GH� FRQIpUHU� DX[� DFWLRQQDLUHV� OH� GURLW� GH� VRXVFULUH� j�WLWUH� UpGXFWLEOH� XQ� QRPEUH� GH� YDOHXUV� PRELOLqUHV� VXSpULHXU� j� FHOXL� TX
LOV� SRXUUDLHQW�VRXVFULUH� j� WLWUH� LUUpGXFWLEOH�� SURSRUWLRQQHOOHPHQW� DX[� GURLWV� GH� VRXVFULSWLRQ� GRQW� LOV�GLVSRVHQW�HW��HQ�WRXW�pWDW�GH�FDXVH��GDQV�OD�OLPLWH�GH�OHXU�GHPDQGH��
6L�OHV�VRXVFULSWLRQV�j�WLWUH�LUUpGXFWLEOH��HW�OH�FDV�pFKpDQW��j�WLWUH�UpGXFWLEOH��Q
RQW�SDV�DEVRUEp�OD�WRWDOLWp�G
XQH�pPLVVLRQ�G
DFWLRQV�RX�GH�YDOHXUV�PRELOLqUHV�WHOOHV�TXH�GpILQLHV�FL�GHVVXV�� OH�&RQVHLO�SRXUUD�XWLOLVHU��GDQV� O
RUGUH�TX
LO�HVWLPHUD�RSSRUWXQ�� O
XQH�HW�RX�O
DXWUH�GHV�IDFXOWpV�FL�DSUqV���

� OLPLWHU�O
pPLVVLRQ�DX�PRQWDQW�GHV�VRXVFULSWLRQV�VRXV�OD�FRQGLWLRQ�TXH�FHOXL�FL�DWWHLJQH��DX�PRLQV��OHV�WURLV�TXDUWV�GH�O
pPLVVLRQ�GpFLGpH��
� UpSDUWLU�OLEUHPHQW�WRXW�RX�SDUWLH�GHV�WLWUHV�QRQ�VRXVFULWV��
� RIIULU�DX�SXEOLF�WRXW�RX�SDUWLH�GHV�WLWUHV�QRQ�VRXVFULWV��
�

����'pFLGH�TXH�O
pPLVVLRQ�GH�ERQV�GH�VRXVFULSWLRQ�G
DFWLRQV�GH�OD�6RFLpWp�HQ�DSSOLFDWLRQ�GH� O
DUWLFOH� /������� GX� &RGH� GH� FRPPHUFH� SRXUUD� DYRLU� OLHX� VRLW� SDU� RIIUH� GH�VRXVFULSWLRQ� GDQV� OHV� FRQGLWLRQV� SUpYXHV� FL�GHVVXV�� VRLW� SDU� DWWULEXWLRQ� JUDWXLWH� DX[�SURSULpWDLUHV�G
DFWLRQV�DQFLHQQHV��
�
�� ±� &RQVWDWH� TXH�� OH� FDV� pFKpDQW�� OD� SUpVHQWH� GpOpJDWLRQ� HPSRUWH� GH� SOHLQ� GURLW� DX�SURILW� GHV�SRUWHXUV�GH�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�j� WHUPH�j�GHV�DFWLRQV�GH� OD�6RFLpWp� VXVFHSWLEOHV� G
rWUH� pPLVHV�� UHQRQFLDWLRQ� GHV� DFWLRQQDLUHV� j� OHXU� GURLW�SUpIpUHQWLHO� GH� VRXVFULSWLRQ� DX[� DFWLRQV� DX[TXHOOHV� FHV� YDOHXUV� PRELOLqUHV� GRQQHQW�GURLW��
'pFLGH�GH�VXSSULPHU�OH�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�GHV�DFWLRQQDLUHV�DX[�DFWLRQV�pPLVHV�SDU�FRQYHUVLRQ�G
REOLJDWLRQV�RX�SDU�H[HUFLFH�GH�ERQV��
�
�� �� 'pFLGH� TXH� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� DXUD� WRXV� SRXYRLUV� DYHF� IDFXOWp� GH�VXEGpOpJDWLRQ� j� VRQ� 3UpVLGHQW�� GDQV� OHV� FRQGLWLRQV� IL[pHV� SDU� OD� ORL�� SRXU�PHWWUH� HQ�RHXYUH� OD� SUpVHQWH� GpOpJDWLRQ�� j� O
HIIHW� QRWDPPHQW� GH� GpWHUPLQHU� OHV� GDWHV� HW�PRGDOLWpV� GHV� pPLVVLRQV� DLQVL� TXH� OD� IRUPH� HW� OHV� FDUDFWpULVWLTXHV� GHV� YDOHXUV�PRELOLqUHV�j�FUpHU��G
DUUrWHU�OHV�SUL[�HW�FRQGLWLRQV�GHV�pPLVVLRQV��GH�IL[HU�OHV�PRQWDQWV�j� pPHWWUH�� GH� IL[HU� OD� GDWH�GH� MRXLVVDQFH�PrPH� UpWURDFWLYH�GHV� WLWUHV� j� pPHWWUH�� GH�GpWHUPLQHU�OH�PRGH�GH�OLEpUDWLRQ�GHV�DFWLRQV�RX�DXWUHV�WLWUHV�pPLV�HW��OH�FDV�pFKpDQW��GH� SUpYRLU� OHV� FRQGLWLRQV� GH� OHXU� UDFKDW� HQ� %RXUVH�� OD� SRVVLELOLWp� GH� VXVSHQVLRQ� GH�O
H[HUFLFH�GHV�GURLWV�G
DWWULEXWLRQ�G
DFWLRQV�DWWDFKpV�DX[�YDOHXUV�PRELOLqUHV�j�pPHWWUH�SHQGDQW�XQ�GpODL�TXL�QH�SRXUUD�H[FpGHU� WURLV�PRLV��HW�GH� IL[HU� OHV�PRGDOLWpV�VXLYDQW�OHVTXHOOHV�VHUD�DVVXUpH� OD�SUpVHUYDWLRQ�GHV�GURLWV�GHV�WLWXODLUHV�GH�YDOHXUV�PRELOLqUHV�GRQQDQW� j� WHUPH� DFFqV� DX� FDSLWDO� VRFLDO� HW� FH�� HQ� FRQIRUPLWp� DYHF� OHV� GLVSRVLWLRQV�OpJDOHV� HW� UpJOHPHQWDLUHV�� (Q� RXWUH�� OH� &RQVHLO� RX� VRQ� 3UpVLGHQW� SRXUUD� SURFpGHU�� OH�FDV�pFKpDQW��j�WRXWHV�LPSXWDWLRQV�VXU�OD�RX�OHV�SULPHV�G
pPLVVLRQ�HW�QRWDPPHQW�FHOOH�GHV� IUDLV� HQWUDvQpV� SDU� OD� UpDOLVDWLRQ� GHV� pPLVVLRQV�� HW� SUHQGUH� JpQpUDOHPHQW� WRXWHV�GLVSRVLWLRQV�XWLOHV�HW�FRQFOXUH�WRXV�DFFRUGV�SRXU�SDUYHQLU�j�OD�ERQQH�ILQ�GHV�pPLVVLRQV�HQYLVDJpHV�HW�FRQVWDWHU�OD�RX�OHV�DXJPHQWDWLRQV�GH�FDSLWDO�UpVXOWDQW�GH�WRXWH�pPLVVLRQ�UpDOLVpH�SDU�O
XVDJH�GH�OD�SUpVHQWH�GpOpJDWLRQ�HW�PRGLILHU�FRUUpODWLYHPHQW�OHV�VWDWXWV��
(Q�FDV�G
pPLVVLRQ�GH� WLWUHV�GH�FUpDQFH�GRQQDQW�DFFqV� LPPpGLDWHPHQW�HW�RX�j� WHUPH�DX[�DFWLRQV�GH�OD�6RFLpWp��OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�DXUD�WRXV�SRXYRLUV��DYHF�IDFXOWp�GH�VXEGpOpJDWLRQ�DX�3UpVLGHQW��QRWDPPHQW�SRXU�GpFLGHU�GH�OHXU�FDUDFWqUH�VXERUGRQQp�RX�QRQ��IL[HU�OHXU�WDX[�G
LQWpUrW�HW�OHV�PRGDOLWpV�GH�SDLHPHQW�GHV�LQWpUrWV��OHXU�GXUpH��TXL� SRXUUD� rWUH� GpWHUPLQpH� RX� LQGpWHUPLQpH�� OH� SUL[� GH� UHPERXUVHPHQW� IL[H� RX�YDULDEOH�DYHF�RX�VDQV�SULPH��OHV�PRGDOLWpV�G
DPRUWLVVHPHQW�HQ�IRQFWLRQ�GHV�FRQGLWLRQV��GX�PDUFKp�HW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�FHV�WLWUHV�GRQQHURQW�GURLW�j�GHV�DFWLRQV�GH�OD�6RFLpWp��
�
�� �� 'pFLGH� TXH� OD� SUpVHQWH� GpOpJDWLRQ� UHQG� FDGXTXH� j� KDXWHXU� GHV� PRQWDQWV� QRQ�XWLOLVpV�WRXWH�GpOpJDWLRQ�DQWpULHXUH�GH�PrPH�QDWXUH��
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/D�GpOpJDWLRQ�DLQVL�FRQIpUpH�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HVW�YDODEOH�SRXU�XQH�GXUpH�GH����PRLV�j�FRPSWHU�GH�OD�SUpVHQWH�$VVHPEOpH��
�
2Q]LqPH�UpVROXWLRQ�±�(PLVVLRQ�DYHF�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�GH�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO�
/
$VVHPEOpH� *pQpUDOH�� DSUqV� DYRLU� SULV� FRQQDLVVDQFH� GX� UDSSRUW� GX� &RQVHLO�G¶$GPLQLVWUDWLRQ� HW� GX� UDSSRUW� VSpFLDO� GHV� &RPPLVVDLUHV� DX[� &RPSWHV� HW�FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DOLQpD� �� GH� O
DUWLFOH� /�������� ,,,� GX� &RGH� GH�FRPPHUFH���
���'pOqJXH�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�OHV�SRXYRLUV�QpFHVVDLUHV�j�O
HIIHW�GH�SURFpGHU��HQ�XQH�RX�SOXVLHXUV�IRLV��GDQV�OHV�SURSRUWLRQV�HW�DX[�pSRTXHV�TX
LO�DSSUpFLHUD��WDQW�HQ�)UDQFH�TX
j�O
pWUDQJHU��j�O
pPLVVLRQ�G
DFWLRQV�GH�OD�6RFLpWp�DLQVL�TXH�GH�WRXWHV�YDOHXUV�PRELOLqUHV� GH�TXHOTXH�QDWXUH�TXH� FH� VRLW� �\� FRPSULV� GHV� WLWUHV�GH� FUpDQFH��GRQQDQW�DFFqV��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW�LPPpGLDWHPHQW�HW�RX�j�WHUPH��j�GHV�DFWLRQV�GH�OD�6RFLpWp��\�FRPSULV�VL�FHV�YDOHXUV�PRELOLqUHV�VRQW�pPLVHV�HQ�DSSOLFDWLRQ�GH� O
DUWLFOH�/������� GX� &RGH� GH� FRPPHUFH� SUpFLWp�� &HWWH� GpOpJDWLRQ� SRXUUD� rWUH� XWLOLVpH� HQ�SpULRGH�G
RIIUH�SXEOLTXH�G
DFKDW�RX�G
pFKDQJH�LQLWLpH�VXU�OHV�WLWUHV�GH�OD�6RFLpWp��
�
�� �� 'pFLGH� GH� VXSSULPHU� OH� GURLW� SUpIpUHQWLHO� GH� VRXVFULSWLRQ� GHV� DFWLRQQDLUHV� DX[�YDOHXUV� PRELOLqUHV� j� pPHWWUH�� pWDQW� HQWHQGX� TXH� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� SRXUUD�FRQIpUHU�DX[�DFWLRQQDLUHV�XQH�IDFXOWp�GH�VRXVFULSWLRQ�SDU�SULRULWp�VXU�WRXW�RX�SDUWLH�GH�O
pPLVVLRQ��SHQGDQW�OH�GpODL�HW�OHV�FRQGLWLRQV�TX
LO�IL[HUD��&HWWH�SULRULWp�GH�VRXVFULSWLRQ�QH� GRQQHUD� SDV� OLHX� j� OD� FUpDWLRQ� GH� GURLWV� QpJRFLDEOHV�� PDLV� SRXUUD�� VL� OH� &RQVHLO�G¶$GPLQLVWUDWLRQ� O
HVWLPH� RSSRUWXQ�� rWUH� H[HUFpH� WDQW� j� WLWUH� LUUpGXFWLEOH� TXH�UpGXFWLEOH��
�
����'pFLGH�TXH�VL�OHV�VRXVFULSWLRQV�GHV�DFWLRQQDLUHV�HW�GX�SXEOLF�Q
RQW�SDV�DEVRUEp�OD�WRWDOLWp�G
XQH�pPLVVLRQ�G
DFWLRQV�RX�GH�YDOHXUV�PRELOLqUHV�WHOOHV�TXH�GpILQLHV�FL�GHVVXV��OH�&RQVHLO�SRXUUD�OLPLWHU��OH�FDV�pFKpDQW��O
pPLVVLRQ�DX�PRQWDQW�GHV�VRXVFULSWLRQV�VRXV�OD�FRQGLWLRQ�TXH�FHOXL�FL�DWWHLJQH�OHV�WURLV�TXDUWV�DX�PRLQV�GH�O
pPLVVLRQ�GpFLGpH��

�
�� �� &RQVWDWH� TXH�� OH� FDV� pFKpDQW�� OD� GpOpJDWLRQ� VXVYLVpH� HPSRUWH� GH� SOHLQ� GURLW� DX�SURILW� GHV�SRUWHXUV�GH�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�j� WHUPH�j�GHV�DFWLRQV�GH� OD�6RFLpWp� VXVFHSWLEOHV� G
rWUH� pPLVHV�� UHQRQFLDWLRQ� GHV� DFWLRQQDLUHV� j� OHXU� GURLW�SUpIpUHQWLHO� GH� VRXVFULSWLRQ� DX[� DFWLRQV� DX[TXHOOHV� FHV� YDOHXUV� PRELOLqUHV� GRQQHQW�GURLW��
'pFLGH�GH�VXSSULPHU�OH�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�GHV�DFWLRQQDLUHV�DX[�DFWLRQV�pPLVHV�SDU�FRQYHUVLRQ�G
REOLJDWLRQV�RX�SDU�H[HUFLFH�GH�ERQV��
�
����'pFLGH�TXH�OD�VRPPH�UHYHQDQW��RX�GHYDQW�UHYHQLU��j�OD�6RFLpWp�SRXU�FKDFXQH�GHV�DFWLRQV�pPLVHV�GDQV�OH�FDGUH�GH�OD�GpOpJDWLRQ�VXVYLVpH��DSUqV�SULVH�HQ�FRPSWH��HQ�FDV�G
pPLVVLRQ� GH� ERQV� DXWRQRPHV� GH� VRXVFULSWLRQ� G
DFWLRQV�� GX� SUL[� G
pPLVVLRQ� GHVGLWV�ERQV��VHUD�DX�PRLQV�pJDOH�j�OD�OLPLWH�LQIpULHXUH�SUpYXH�SDU�OD�ORL��
�
�� �� 'pFLGH� TXH� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� DXUD� WRXV� SRXYRLUV� DYHF� IDFXOWp� GH�VXEGpOpJDWLRQ� j� VRQ� 3UpVLGHQW�� GDQV� OHV� FRQGLWLRQV� IL[pHV� SDU� OD� ORL�� SRXU�PHWWUH� HQ�RHXYUH� OD� SUpVHQWH� GpOpJDWLRQ�� j� O
HIIHW� QRWDPPHQW� GH� GpWHUPLQHU� OHV� GDWHV� HW�PRGDOLWpV� GHV� pPLVVLRQV� DLQVL� TXH� OD� IRUPH� HW� OHV� FDUDFWpULVWLTXHV� GHV� YDOHXUV�PRELOLqUHV�j�FUpHU��G
DUUrWHU�OHV�SUL[�HW�FRQGLWLRQV�GHV�pPLVVLRQV��GH�IL[HU�OHV�PRQWDQWV�j� pPHWWUH�� GH� IL[HU� OD� GDWH�GH� MRXLVVDQFH�PrPH� UpWURDFWLYH�GHV� WLWUHV� j� pPHWWUH�� GH�GpWHUPLQHU�OH�PRGH�GH�OLEpUDWLRQ�GHV�DFWLRQV�RX�DXWUHV�WLWUHV�pPLV�HW��OH�FDV�pFKpDQW��GH� SUpYRLU� OHV� FRQGLWLRQV� GH� OHXU� UDFKDW� HQ� %RXUVH�� OD� SRVVLELOLWp� GH� VXVSHQVLRQ� GH�O
H[HUFLFH�GHV�GURLWV�G
DWWULEXWLRQ�G
DFWLRQV�DWWDFKpV�DX[�YDOHXUV�PRELOLqUHV�j�pPHWWUH�SHQGDQW� XQ� GpODL� TXL� QH� SRXUUD� H[FpGHU� WURLV� PRLV�� IL[HU� OHV� PRGDOLWpV� VXLYDQW�
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OHVTXHOOHV�VHUD�DVVXUpH� OD�SUpVHUYDWLRQ�GHV�GURLWV�GHV�WLWXODLUHV�GH�YDOHXUV�PRELOLqUHV�GRQQDQW� j� WHUPH� DFFqV� DX� FDSLWDO� VRFLDO� HW� FH�� HQ� FRQIRUPLWp� DYHF� OHV� GLVSRVLWLRQV�OpJDOHV� HW� UpJOHPHQWDLUHV�� (Q� RXWUH�� OH� &RQVHLO� RX� VRQ� 3UpVLGHQW� SRXUUD� SURFpGHU�� OH�FDV�pFKpDQW��j�WRXWHV�LPSXWDWLRQV�VXU�OD�RX�OHV�SULPHV�G
pPLVVLRQ�HW�QRWDPPHQW�FHOOH�GHV� IUDLV� HQWUDvQpV� SDU� OD� UpDOLVDWLRQ� GHV� pPLVVLRQV�� HW� SUHQGUH� JpQpUDOHPHQW� WRXWHV�GLVSRVLWLRQV�XWLOHV�HW�FRQFOXUH�WRXV�DFFRUGV�SRXU�SDUYHQLU�j�OD�ERQQH�ILQ�GHV�pPLVVLRQV�HQYLVDJpHV�HW�FRQVWDWHU�OD�RX�OHV�DXJPHQWDWLRQV�GH�FDSLWDO�UpVXOWDQW�GH�WRXWH�pPLVVLRQ�UpDOLVpH�SDU�O
XVDJH�GH�OD�SUpVHQWH�GpOpJDWLRQ�HW�PRGLILHU�FRUUpODWLYHPHQW�OHV�VWDWXWV��
(Q�FDV�G
pPLVVLRQ�GH�WLWUHV�GH�FUpDQFH�GRQQDQW�DFFqV��LPPpGLDWHPHQW�HW�RX�j�WHUPH��DX[�DFWLRQV�GH� OD�6RFLpWp�� OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�DXUD�pJDOHPHQW� WRXV�SRXYRLUV��DYHF�IDFXOWp�GH�VXEGpOpJDWLRQ�DX�3UpVLGHQW��QRWDPPHQW�SRXU�GpFLGHU�GH�OHXU�FDUDFWqUH�VXERUGRQQp�RX�QRQ��IL[HU�OHXU�WDX[�G
LQWpUrW�HW�OHV�PRGDOLWpV�GH�SDLHPHQW�GHV�LQWpUrWV��OHXU� GXUpH�� OH� SUL[� GH� UHPERXUVHPHQW� IL[H� RX� YDULDEOH� DYHF� RX� VDQV� SULPH�� OHV�PRGDOLWpV� G
DPRUWLVVHPHQW� HQ� IRQFWLRQ� GHV� FRQGLWLRQV� GX� PDUFKp� HW� OHV� FRQGLWLRQV�GDQV�OHVTXHOOHV�FHV�WLWUHV�GRQQHURQW�GURLW�j�GHV�DFWLRQV�GH�OD�VRFLpWp��
�
�� �� 'pFLGH� TXH� OD� SUpVHQWH� GpOpJDWLRQ� UHQG� FDGXTXH�� j� KDXWHXU� GHV� PRQWDQWV� QRQ�XWLOLVpV�WRXWH�GpOpJDWLRQ�DQWpULHXUH�GH�PrPH�QDWXUH��
/D�GpOpJDWLRQ�DLQVL�FRQIpUpH�DX�&RQVHLO�G¶$GPLQLVWUDWLRQ�HVW�YDODEOH�SRXU�XQH�GXUpH�GH����PRLV�j�FRPSWHU�GH�OD�SUpVHQWH�$VVHPEOpH��

�
'RX]LqPH�UpVROXWLRQ�±�/LPLWDWLRQ�JOREDOH�GHV�DXWRULVDWLRQV�
/
$VVHPEOpH�*pQpUDOH�� FRQQDLVVDQFH�SULVH�GX� UDSSRUW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��HW�FRPPH� FRQVpTXHQFH� GH� O
DGRSWLRQ� GHV� QHXYLqPH� HW� GL[LqPH� UpVROXWLRQV� FL�GHVVXV��GpFLGH�TXH�OH�PRQWDQW�QRPLQDO�GHV�DXJPHQWDWLRQV�GH�FDSLWDO�VRFLDO�VXVFHSWLEOHV�G
rWUH�UpDOLVpHV��LPPpGLDWHPHQW�HW�RX�j�WHUPH��HQ�YHUWX�GHV�DXWRULVDWLRQV�FRQIpUpHV�SDU�OHV�GHX[� UpVROXWLRQV� VXVYLVpHV� QH� SRXUUD� rWUH� VXSpULHXU� j� ��� PLOOLRQV� G
HXURV�� pWDQW�SUpFLVp�TX
j�FH�PRQWDQW�QRPLQDO�V
DMRXWHUD��pYHQWXHOOHPHQW�� OH�PRQWDQW�QRPLQDO�GHV�DFWLRQV�j�pPHWWUH�HQ�VXSSOpPHQW�SRXU�SUpVHUYHU��FRQIRUPpPHQW�j�OD�ORL��OHV�GURLWV�GHV�WLWXODLUHV�GHV�YDOHXUV�PRELOLqUHV�GRQQDQW�GURLW�j�GHV�DFWLRQV��
�
7UHL]LqPH� UpVROXWLRQ� ±� $XJPHQWDWLRQ� GH� FDSLWDO� UpVHUYpH� DX[� VDODULpV� DGKpUHQWV� GX�3ODQ�G¶(SDUJQH�*URXSH�
/¶$VVHPEOpH�*pQpUDOH� VWDWXDQW� GDQV� OH� FDGUH� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� /������ GX�&RGH� GX� WUDYDLO� HW� GH� O¶DUWLFOH� /��������9,,� GX�&RGH� GH� FRPPHUFH�� DSUqV� DYRLU� SULV�FRQQDLVVDQFH� GX� UDSSRUW� GX� &RQVHLO� G¶$GPLQLVWUDWLRQ� HW� GX� UDSSRUW� VSpFLDO� GHV�&RPPLVVDLUHV�DX[�&RPSWHV��HW�DJLVVDQW�SRXU�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�/� �������� 9,,� GX� &RGH� GH� FRPPHUFH�� DXWRULVH� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� j�DXJPHQWHU� OH�FDSLWDO�VRFLDO��HQ�XQH�RX�SOXVLHXUV�IRLV��HW�VXU�VHV�VHXOHV�GpFLVLRQV��SDU�pPLVVLRQV�G¶DFWLRQV�VRXVFULWHV�HQ�QXPpUDLUH�UpVHUYpHV�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶(SDUJQH� *URXSH�� /¶$VVHPEOpH� *pQpUDOH� GpFLGH� TXH� OH� PRQWDQW� QRPLQDO� GHV�DXJPHQWDWLRQV� GH� FDSLWDO� VXVFHSWLEOHV� G¶rWUH� UpDOLVpHV� HQ� YHUWX� GH� OD� SUpVHQWH�GpOpJDWLRQ�� QH� SRXUUD� H[FpGHU� XQ� PRQWDQW� PD[LPXP� GH� ���� ���� �� VRLW�DSSUR[LPDWLYHPHQW�����GX�FDSLWDO�GH�OD�6RFLpWp��
/¶$VVHPEOpH� *pQpUDOH� GpFLGH� GH� UHQRQFHU� H[SUHVVpPHQW� DX� GURLW� SUpIpUHQWLHO� GH�VRXVFULSWLRQ�GHV�DFWLRQQDLUHV�DX[�DFWLRQV�QRXYHOOHV�j�pPHWWUH�DX�EpQpILFH�GHV�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶(SDUJQH�*URXSH��
&KDTXH� DXJPHQWDWLRQ� GH� FDSLWDO� QH� VHUD� UpDOLVpH� TX¶j� FRQFXUUHQFH� GX�PRQWDQW� GHV�DFWLRQV� VRXVFULWHV� SDU� OHV� VDODULpV�� LQGLYLGXHOOHPHQW� RX� SDU� O¶LQWHUPpGLDLUH� GH� )RQGV�&RPPXQV�GH�3ODFHPHQW��
�
/¶$VVHPEOpH�*pQpUDOH� GRQQH� WRXV� SRXYRLUV� DX�&RQVHLO� G¶$GPLQLVWUDWLRQ�� DYHF� IDFXOWp�GH� VXEGpOpJDWLRQ� DX� 3UpVLGHQW� GDQV� OHV� FRQGLWLRQV� IL[pHV� SDU� OD� ORL�� SRXU�PHWWUH� HQ�°XYUH�� HQ� XQH� RX� SOXVLHXUV� IRLV�� OD� SUpVHQWH� GpOpJDWLRQ�� j� O¶HIIHW� QRWDPPHQW� GH�GpWHUPLQHU�VL�OHV�pPLVVLRQV�DXURQW�OLHX�GLUHFWHPHQW�DX�SURILW�GHV�EpQpILFLDLUHV�VXVYLVpV�
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RX�SDU�O¶LQWHUPpGLDLUH�G¶RUJDQLVPHV�GH�SODFHPHQWV�FROOHFWLIV�HQ�YDOHXUV�PRELOLqUHV��GH�IL[HU� OHV� PRQWDQWV� j� pPHWWUH�� GH� GpWHUPLQHU� OHV� GDWHV� GHV� pPLVVLRQV�� FHOOHV�G¶RXYHUWXUH� HW� GH� FO{WXUH� GHV� VRXVFULSWLRQV�� G¶DUUrWHU� OH� SUL[� G¶pPLVVLRQ� GHV� DFWLRQV�QRXYHOOHV�j�FUpHU�GDQV� OHV� OLPLWHV�GHV�WH[WHV� OpJLVODWLIV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��OHXU�GDWH�GH� MRXLVVDQFH�� OHV�PRGDOLWpV�GH� OLEpUDWLRQ�GHV�DFWLRQV��pWDQW�SUpFLVp�TXH� OH�GpODL� GH� OLEpUDWLRQ� QH� SHXW� rWUH� VXSpULHXU� j� WURLV� DQV�� GH� FRQVWDWHU� OD� UpDOLVDWLRQ� GH�O¶DXJPHQWDWLRQ� GH� FDSLWDO� j� FRQFXUUHQFH� GX� PRQWDQW� GHV� DFWLRQV� HIIHFWLYHPHQW�VRXVFULWHV��GH�GHPDQGHU�O¶DGPLVVLRQ�HQ�%RXUVH�GHV�WLWUHV�FUppV�SDUWRXW�R��LO�DYLVHUD���G¶DSSRUWHU� DX[� VWDWXWV� OHV� PRGLILFDWLRQV� UHQGXHV� QpFHVVDLUHV� SDU� O¶XWLOLVDWLRQ� GH� OD�SUpVHQWH�GpOpJDWLRQ��� j� O¶HIIHW� SOXV�JpQpUDOHPHQW�GH�GpWHUPLQHU� OHV� FRQGLWLRQV� HW� OHV�PRGDOLWpV� GHV� RSpUDWLRQV� HIIHFWXpHV� GDQV� OH� FDGUH� GH� OD� SUpVHQWH� UpVROXWLRQ�� GH�SURFpGHU� j� WRXV� DMXVWHPHQWV� UHTXLV� HQ� FRQIRUPLWp� DYHF� OHV� GLVSRVLWLRQV� OpJDOHV� HW�UpJOHPHQWDLUHV� HW� GH� SUHQGUH� WRXWHV� GLVSRVLWLRQV� XWLOHV� HW� FRQFOXUH� WRXV� DFFRUGV� RX�FRQYHQWLRQV� SRXU� SDUYHQLU� j� OHXU� ERQQH� ILQ�� (Q� RXWUH�� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ�SRXUUD�SURFpGHU��OH�FDV�pFKpDQW��j�WRXWHV�LPSXWDWLRQV�VXU�OD�RX�OHV�SULPHV�G¶pPLVVLRQ�HW�QRWDPPHQW�FHOOH�GHV�IUDLV�HQWUDvQpV�SDU�OD�UpDOLVDWLRQ�GHV�pPLVVLRQV��
/H� GpODL� SHQGDQW� OHTXHO� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ� SRXUUD� IDLUH� XVDJH�� HQ� XQH� RX�SOXVLHXUV�IRLV��GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�IL[p�j����PRLV�j�FRPSWHU�GH�FH�MRXU��
/D� SUpVHQWH� DXWRULVDWLRQ� DQQXOH� HW� UHPSODFH� FHOOH� GRQQpH� SDU� O¶$VVHPEOpH� *pQpUDOH�0L[WH�GX����PDL�������GDQV�VD�QHXYLqPH�UpVROXWLRQ��
�
4XDWRU]LqPH�UpVROXWLRQ�±�3RXYRLUV�SRXU�IRUPDOLWpV�
7RXV�SRXYRLUV�VRQW�GRQQpV�DX�SRUWHXU�G
XQH�FRSLH�RX�G
XQ�H[WUDLW�GX�SUpVHQW�SURFqV�YHUEDO�HQ�YXH�GH�O
DFFRPSOLVVHPHQW�GH�WRXWHV�IRUPDOLWpV��
�
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!5DSSRUW� VSpFLDO� GHV� &RPPLVVDLUHV� DX[�&RPSWHV�
VXU�OHV�FRQYHQWLRQV�UpJOHPHQWpHV�
�H[HUFLFH�FORV�OH�������������
�
(Q� QRWUH� TXDOLWp� GH� &RPPLVVDLUHV� DX[� &RPSWHV� GH� YRWUH� 6RFLpWp�� QRXV� YRXV�SUpVHQWRQV�QRWUH�UDSSRUW�VXU�OHV�FRQYHQWLRQV�UpJOHPHQWpHV���,O� QH� QRXV� DSSDUWLHQW� SDV� GH� UHFKHUFKHU� O
H[LVWHQFH� GH� FRQYHQWLRQV�� PDLV� GH� YRXV�FRPPXQLTXHU�� VXU� OD� EDVH� GHV� LQIRUPDWLRQV� TXL� QRXV� RQW� pWp� GRQQpHV�� OHV�FDUDFWpULVWLTXHV� HW� OHV� PRGDOLWpV� HVVHQWLHOOHV� GH� FHOOHV� GRQW� QRXV� DYRQV� pWp� DYLVpV��VDQV� DYRLU� j� QRXV� SURQRQFHU� VXU� OHXU� XWLOLWp� HW� OHXU� ELHQ�IRQGp�� ,O� YRXV� DSSDUWLHQW��VHORQ� OHV� WHUPHV� GH� O
DUWLFOH� ��� GX� GpFUHW� GX����PDUV�������G
DSSUpFLHU� O
LQWpUrW� TXL�V
DWWDFKDLW�j�OD�FRQFOXVLRQ�GH�FHV�FRQYHQWLRQV�HQ�YXH�GH�OHXU�DSSUREDWLRQ���1RXV�YRXV� LQIRUPRQV�TX
LO�QH�QRXV�D�pWp�GRQQp�DYLV�G
DXFXQH�FRQYHQWLRQ�FRQFOXH�DX�FRXUV�GH�O
H[HUFLFH�HW�YLVpH�j�O
DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH��3DU�DLOOHXUV��HQ�DSSOLFDWLRQ�GX�GpFUHW�GX����PDUV�������QRXV�DYRQV�pWp�LQIRUPpV�TXH�O
H[pFXWLRQ� GH� OD� FRQYHQWLRQ� VXLYDQWH�� DSSURXYpH� DX� FRXUV� G
XQ� H[HUFLFH� DQWpULHXU��V
HVW�SRXUVXLYLH�DX�FRXUV�GX�GHUQLHU�H[HUFLFH���$YHF�0RQVLHXU�5REHUW�&KDXSUDGH��1DWXUH�HW�REMHW�&RQYHQWLRQ�HQWUH�YRWUH� VRFLpWp�HW�0RQVLHXU�5REHUW�&KDXSUDGH� UHODWLYH�j�XQH�PLVVLRQ�G
DFFRPSDJQHPHQW�HW�GH�FRQVHLO�SRXU�O
DFWLYLWp�3URWHFWLRQ�(OHFWULTXH���0RGDOLWpV�/H� PRQWDQW� WRWDO� GHV� VRPPHV� YHUVpHV� DX� FRXUV� GH� O
H[HUFLFH� j� 0RQVLHXU�5REHUW�&KDXSUDGH�DX�WLWUH�GH�VHV�PLVVLRQV�HVW�GH� ����������1RXV� DYRQV� HIIHFWXp� QRV� WUDYDX[� VHORQ� OHV� QRUPHV� SURIHVVLRQQHOOHV� DSSOLFDEOHV� HQ�)UDQFH���FHV�QRUPHV�UHTXLqUHQW�OD�PLVH�HQ�°XYUH�GH�GLOLJHQFHV�GHVWLQpHV�j�YpULILHU�OD�FRQFRUGDQFH�GHV� LQIRUPDWLRQV�TXL�QRXV�RQW�pWp�GRQQpHV�DYHF� OHV�GRFXPHQWV�GH�EDVH�GRQW�HOOHV�VRQW�LVVXHV��
�
3DULV�HW�1HXLOO\��OH����PDUV������
�
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�

�
(UQVW�	�<RXQJ�$XGLW� 'HORLWWH�7RXFKH�7RKPDWVX�
*LOOHV�5DELHU� � $ODLQ�3HQDQJXHU� -HDQ�/XF�3RXPDUqGH�
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!5DSSRUW� VSpFLDO� GHV� &RPPLVVDLUHV� DX[�&RPSWHV�
VXU�O
pPLVVLRQ�G
DFWLRQV�HW�GH�GLYHUVHV�YDOHXUV�PRELOLqUHV�DYHF�HW�VDQV�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�
�
$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�GX���PDL�������GL[LqPH��RQ]LqPH�HW�GRX]LqPH�UpVROXWLRQV��
�
�
0HVGDPHV��0HVVLHXUV�OHV�$FWLRQQDLUHV���(Q�QRWUH�TXDOLWp�GH�&RPPLVVDLUHV�DX[�&RPSWHV�GH�YRWUH�6RFLpWp�HW�HQ�H[pFXWLRQ�GH�OD�PLVVLRQ� SUpYXH� SDU� OH� &RGH� GH� FRPPHUFH� HW� QRWDPPHQW� OHV� DUWLFOHV� /�� ���������/���������HW� /����������QRXV�YRXV�SUpVHQWRQV�QRWUH� UDSSRUW�VXU� OH�SURMHW�G
pPLVVLRQ�DYHF�HW�VDQV�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��G
DFWLRQV�DLQVL�TXH�GH�WRXWHV� YDOHXUV� PRELOLqUHV� GH� TXHOTXH� QDWXUH� TXH� FH� VRLW� �\� FRPSULV� GHV� WLWUHV� GH�FUpDQFHV�� GRQQDQW� DFFqV�� LPPpGLDWHPHQW� HW�RX� j� WHUPH� DX� FDSLWDO�� RSpUDWLRQ� VXU�ODTXHOOH�YRXV�rWHV�DSSHOpV�j�YRXV�SURQRQFHU���9RWUH� &RQVHLO� G
$GPLQLVWUDWLRQ� YRXV� SURSRVH�� VXU� OD� EDVH� GH� VRQ� UDSSRUW�� GH� OXL�GpOpJXHU� OH� VRLQ� G
DUUrWHU� OHV� PRGDOLWpV� GH� FHWWH� RSpUDWLRQ� HW� GH� UHQRQFHU�pYHQWXHOOHPHQW�j�YRWUH�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ���/
DXJPHQWDWLRQ� GH� FDSLWDO� PD[LPDOH� TXL� UpVXOWHUDLW� GH� FHV� pPLVVLRQV� V
pOqYHUDLW� j�0 �����/D�SUpVHQWH�GpOpJDWLRQ�SRXUUD�rWUH�XWLOLVpH�HQ�SpULRGH�G
RIIUH�SXEOLTXH�G
DFKDW�RX�G
pFKDQJH�LQLWLpH�VXU�OHV�WLWUHV�GH�OD�VRFLpWp����1RXV� DYRQV� HIIHFWXp� QRV� WUDYDX[� VHORQ� OHV� QRUPHV� SURIHVVLRQQHOOHV� DSSOLFDEOHV� HQ�)UDQFH��&HV�QRUPHV�UHTXLqUHQW�OD�PLVH�HQ�RHXYUH�GH�GLOLJHQFHV�GHVWLQpHV�j�YpULILHU�OHV�PRGDOLWpV�GH�GpWHUPLQDWLRQ�GX�SUL[�G
pPLVVLRQ���6RXV� UpVHUYH� GH� O
H[DPHQ� XOWpULHXU� GHV� FRQGLWLRQV� GH� O
DXJPHQWDWLRQ� GH� FDSLWDO�SURSRVpH�� QRXV� Q
DYRQV� SDV� G
REVHUYDWLRQ� j� IRUPXOHU� VXU� OHV� PRGDOLWpV� GH�GpWHUPLQDWLRQ�GX�SUL[�G
pPLVVLRQ�GRQQpHV�GDQV�OH�UDSSRUW�GX�&RQVHLO�G
$GPLQLVWUDWLRQ���/H�PRQWDQW�GX�SUL[�G
pPLVVLRQ�GHV� WLWUHV�GH�FDSLWDO�j�pPHWWUH�Q
pWDQW�SDV� IL[p��QRXV�Q
H[SULPRQV� SDV� G
DYLV� VXU� OHV� FRQGLWLRQV� GpILQLWLYHV� GDQV� OHVTXHOOHV� O
pPLVVLRQ� VHUD�UpDOLVpH� HW�� SDU� YRLH� GH� FRQVpTXHQFH�� VXU� OD� SURSRVLWLRQ� GH� VXSSUHVVLRQ� GX� GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�TXL�YRXV�HVW�IDLWH�GRQW�OH�SULQFLSH�HQWUH�FHSHQGDQW�GDQV�OD�ORJLTXH�GH�O
RSpUDWLRQ�VRXPLVH�j�YRWUH�DSSUREDWLRQ���&RQIRUPpPHQW� j� O
DUWLFOH� ������ GX� GpFUHW� GX� ��� PDUV� ������ QRXV� pWDEOLURQV� XQ�UDSSRUW� FRPSOpPHQWDLUH� ORUV� GH� OD� UpDOLVDWLRQ� GH� O
pPLVVLRQ� SDU� YRWUH� &RQVHLO�G
$GPLQLVWUDWLRQ�����
3DULV�HW�1HXLOO\��OH����PDUV������
�
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�

�
(UQVW�	�<RXQJ�$XGLW� 'HORLWWH�7RXFKH�7RKPDWVX�
*LOOHV�5DELHU� � $ODLQ�3HQDQJXHU� -HDQ�/XF�3RXPDUqGH�
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!5DSSRUW�VSpFLDO�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
VXU�O¶DXJPHQWDWLRQ�GH�FDSLWDO�DYHF�VXSSUHVVLRQ�GX�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ�UpVHUYpH�DX[�VDODULpV�DGKpUHQWV�GX�3ODQ�G¶(SDUJQH�*URXSH�
�
$VVHPEOpH�*pQpUDOH�GX���PDL�������WUHL]LqPH�UpVROXWLRQ�����
0HVGDPHV��0HVVLHXUV�OHV�$FWLRQQDLUHV���(Q�QRWUH�TXDOLWp�GH�&RPPLVVDLUHV�DX[�&RPSWHV�GH�YRWUH�6RFLpWp��HW�HQ�H[pFXWLRQ�GH�OD�PLVVLRQ�SUpYXH�SDU� O
DUWLFOH�/����������GX�&RGH�GH�FRPPHUFH��QRXV�YRXV�SUpVHQWRQV�QRWUH� UDSSRUW� VXU� OH� SURMHW� G
DXJPHQWDWLRQ� GH� FDSLWDO� GH� ����� ���� UpVHUYpH� DX[�VDODULpV� GH� OD� 6RFLpWp� /H� &DUERQH� /RUUDLQH� 6�$�� HW� GHV� VRFLpWpV� TXL� OXL� VRQW� OLpHV�DGKpUHQWHV�GX�3ODQ�G
(SDUJQH�*URXSH��RSpUDWLRQ�VXU�ODTXHOOH�YRXV�rWHV�DSSHOpV�j�YRXV�SURQRQFHU���&HWWH� DXJPHQWDWLRQ� GH� FDSLWDO� HVW� VRXPLVH� j� YRWUH� DSSUREDWLRQ� HQ� DSSOLFDWLRQ� GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�/����������9,,�GX�&RGH�GH�FRPPHUFH�HW�/��������GX�&RGH�GX�WUDYDLO���9RWUH� &RQVHLO� G
$GPLQLVWUDWLRQ� YRXV� SURSRVH�� VXU� OD� EDVH� GH� VRQ� UDSSRUW�� GH� OXL�GpOpJXHU� OH� VRLQ� G
DUUrWHU� OHV� PRGDOLWpV� GH� FHWWH� RSpUDWLRQ� HW� YRXV� SURSRVH� GH�VXSSULPHU�YRWUH�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ���1RXV� DYRQV� HIIHFWXp� QRV� WUDYDX[� VHORQ� OHV� QRUPHV� SURIHVVLRQQHOOHV� DSSOLFDEOHV� HQ�)UDQFH��&HV�QRUPHV�UHTXLqUHQW�OD�PLVH�HQ�°XYUH�GH�GLOLJHQFHV�GHVWLQpHV�j�YpULILHU�OHV�PRGDOLWpV�GH�GpWHUPLQDWLRQ�GX�SUL[�G
pPLVVLRQ���6RXV� UpVHUYH� GH� O
H[DPHQ� XOWpULHXU� GHV� FRQGLWLRQV� GH� O
DXJPHQWDWLRQ� GH� FDSLWDO�SURSRVpH�� QRXV� Q
DYRQV� SDV� G
REVHUYDWLRQ� j� IRUPXOHU� VXU� OHV� PRGDOLWpV� GH�GpWHUPLQDWLRQ�GX�SUL[�G
pPLVVLRQ�GRQQpHV�GDQV�OH�UDSSRUW�GX�&RQVHLO�G
$GPLQLVWUDWLRQ��/H�PRQWDQW�GX�SUL[� G
pPLVVLRQ�Q
pWDQW� SDV� IL[p�� QRXV�Q
H[SULPRQV�SDV�G
DYLV� VXU� OHV�FRQGLWLRQV� GpILQLWLYHV� GDQV� OHVTXHOOHV� O
DXJPHQWDWLRQ� GH� FDSLWDO� VHUD� UpDOLVpH� HW�� SDU�YRLH� GH� FRQVpTXHQFH�� VXU� OD� SURSRVLWLRQ� GH� VXSSUHVVLRQ� GX� GURLW� SUpIpUHQWLHO� GH�VRXVFULSWLRQ� TXL� YRXV� HVW� IDLWH� GRQW� OH� SULQFLSH� HQWUH� FHSHQGDQW� GDQV� OD� ORJLTXH� GH�O
RSpUDWLRQ�VRXPLVH�j�YRWUH�DSSUREDWLRQ���&RQIRUPpPHQW� j� O
DUWLFOH������� GX� GpFUHW� GX� ���PDUV� ������ QRXV� pWDEOLURQV� XQ�UDSSRUW� FRPSOpPHQWDLUH� ORUV� GH� OD� UpDOLVDWLRQ�GH� O
DXJPHQWDWLRQ�GH� FDSLWDO� SDU�YRWUH�&RQVHLO�G
$GPLQLVWUDWLRQ����
3DULV�HW�1HXLOO\��OH����PDUV������
�
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�

�
(UQVW�	�<RXQJ�$XGLW� 'HORLWWH�7RXFKH�7RKPDWVX�
*LOOHV�5DELHU� � $ODLQ�3HQDQJXHU� -HDQ�/XF�3RXPDUqGH�
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!5HVSRQVDEOH�GX�GRFXPHQW�HW�UHVSRQVDEOHV�GX�FRQWU{OH�GHV�FRPSWHV�
�

5HVSRQVDEOH�GX�GRFXPHQW�
0��&ODXGH�&RFR]]D�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�

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

�
1RPV�GHV�FRQWU{OHXUV�OpJDX[��

&RPPLVVDLUHV�DX[�&RPSWHV�WLWXODLUHV�
'HORLWWH�7RXFKH�7RKPDWVX�
�����DYHQXH�&KDUOHV�GH�*DXOOH���������1HXLOO\�VXU�6HLQH�
'DWH�GX�SUHPLHU�PDQGDW��������
'DWH�GX�GHUQLHU�UHQRXYHOOHPHQW�GH�PDQGDW��������
'XUpH���VL[�H[HUFLFHV��PDQGDW�H[SLUDQW�j�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH��������
�
(UQVW�	�<RXQJ�$XGLW����UXH�$XEHU�±�������3DULV�'DWH�GX�SUHPLHU�PDQGDW��������'XUpH���VL[�H[HUFLFHV��PDQGDW�H[SLUDQW�j�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH��������
�
&RPPLVVDLUHV�DX[�&RPSWHV�VXSSOpDQWV�
0��0LFKHO�%RXVTXHW����DYHQXH�GX�%HOYpGqUH���������6DLQW�*HUPDLQ�HQ�/D\H�'DWH�GX�SUHPLHU�PDQGDW��������'DWH�GX�GHUQLHU�UHQRXYHOOHPHQW�GH�PDQGDW��������'XUpH���VL[�H[HUFLFHV��PDQGDW�H[SLUDQW�j�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH��������

�
0��*DEULHO�*DOHW�(UQVW�	�<RXQJ�$XGLW����UXH�$XEHU�±�������3DULV�'DWH�GX�SUHPLHU�PDQGDW��������'XUpH���VL[�H[HUFLFHV��PDQGDW�H[SLUDQW�j�O¶$VVHPEOpH�*pQpUDOH�2UGLQDLUH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH��������
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!�$WWHVWDWLRQ�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�
�

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

�
5HVSRQVDEOH�GH�O¶LQIRUPDWLRQ�
-HDQ�&ODXGH�6XTXHW�
/H�&DUERQH�/RUUDLQH��,PPHXEOH�/D�)D\HWWH��������SODFH�GHV�9RVJHV�
/D�'pIHQVH�����������&RXUEHYRLH�
7pO��������������������������
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�!�7DEOH�GH�FRQFRUGDQFH�
�
�
&HWWH�WDEOH�SHUPHW�G¶LGHQWLILHU�OHV�SULQFLSDOHV�UXEULTXHV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HW�UHQYRLH�DX[�SDJHV�FRUUHVSRQGDQWHV��
�
�
�
�
�
$77(67$7,216�'(6�5(63216$%/(6� 3DJHV�
$WWHVWDWLRQ�GHV�UHVSRQVDEOHV�GX�GRFXPHQW�GH�UpIpUHQFH� ����
$WWHVWDWLRQ�GHV�FRQWU{OHXUV�OpJDX[�GHV�FRPSWHV� ����
3ROLWLTXH�G¶LQIRUPDWLRQ� ��������������
5(16(,*1(0(176�'(�&$5$&7(5(�*(1(5$/� �D � D/û�û�D�ü û � �
5pJOHPHQWDWLRQ�DSSOLFDEOH� �,�jë�÷$ô ü'ùPü���ü'ù@ê>ðDò�H�8Dê>î��1� � � � QRQ�DSSOLFDEOH�ï ½~·$32û�½ ó � �
3DUWLFXODULWpV� �5� ô øiô ùPð'ù@ô ëNò_?�� � î�0�îDê>÷$ô ÷3î�ú,î���ú<ê>ëNô ù,��ú,î_-�ëRùPî�ý4� � ����������
&DSLWDO�DXWRULVp�QRQ�pPLV� QRQ�DSSOLFDEOH�
&DSLWDO�SRWHQWLHO� ���
7DEOHDX�G¶pYROXWLRQ�GX�FDSLWDO�VXU���DQV� ���� ½ ûNï>þ D ö D ¿ û'32û û D ¿ � �
7DEOHDX�G¶pYROXWLRQ�GHV�FRXUV�HW�YROXPHV�VXU����PRLV� ���
'LYLGHQGHV� ���������������

�����������������
&$3,7$/�(7�'52,76�'(�927(� �
5pSDUWLWLRQ�DFWXHOOH�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH� ��������������
(YROXWLRQ�GH�O¶DFWLRQQDULDW� ���
3DFWHV�G¶DFWLRQQDLUHV� ���
$&7,9,7(�'8�*5283(� �
2UJDQLVDWLRQ�GX�*URXSH� �@ê>î�� ð'ù@ô ëNò��nøF8Dê>î�î'ù�ýXô � ô ð�� î��/��ô ò$ý`ëNê�øBð'ù@ô ëNò(�:ì,ê4� î���ýXô � ô ð�� î�� �� ��������������
&KLIIUHV�FOpV�GX�*URXSH� � �������
,QIRUPDWLRQV�FKLIIUpHV�VHFWRULHOOHV� �@í'ðDê�ðR÷jù@ô -Nô ùPü��Uÿ3ëNò'î(H,üRë�H<ê>ðDí�@,ô A<ì'îî'ù�õ�ëNìí'ð�E��1� �

���������������
�����������

0DUFKpV�HW�SRVLWLRQQHPHQW�FRQFXUUHQWLHO�GH�O¶pPHWWHXU� ���������
3ROLWLTXH�G¶LQYHVWLVVHPHQWV� ������
,QGLFDWHXUV�GH�SHUIRUPDQFH� �P÷$ê>üRð'ù@ô ëNò!ú,î_-�ð�� îDì,ê&í'ëNì,ê4� � îDò$ù@ê>îDí,ê�ô �jî�ý4� � � ����
$1$/<6(�'(6�5,648(6�'8�*5283(� �
)DFWHXUV�GH�ULVTXHV� ������
5LVTXHV�GH�PDUFKp� �5� ô A<ì,ô ú<ô ùPü��<ùPðDì$0��.÷$@'ðDò�H,î���í'ëNê`ùPî'ý`îDì,ô � � î�ðR÷jù@ô ëNò��1� � �����������������
5LVTXHV�SDUWLFXOLHUV�OLpV�j�O¶DFWLYLWp� �Pú,ëNò$ù�ú,üDí'îDò'ú,ðDò'÷3î(?�� � ü�H,ðDê>úú,î��ý`ëNì,ê�ò,ô �1�jîDì,ê<�/�.÷$� ô îDò$ù,�/���jëNì��/¾Pù@ê>ðDô ùPðDò$ù,�/�.÷3ëNò$ù@ê>ð'ù,�/��í,ê>ë�÷3üRú,ü���ú,î!ý`ðDñ,ê�ô ÷3ð'ù@ô ëNò�ý4� �

���������������
5LVTXHV�MXULGLTXHV� �@ê>ü�H'� îDøBîDò$ùPð'ù@ô ëNòí'ðDê`ù@ô ÷$ì�� ô 8Dê>î��.÷3ëNò'÷3î��1�:ô ëNò��/��ñ,ê>î�-�î'ù,�/�ª� ô ÷3îDò'÷3î��/�� ô ù@ô H,î��	�:ô H<ò,ô ýXô ÷3ð'ù@ô ý9�/�<ý`ðDô ù,��î�0�÷3îDí$ù@ô ëNò,ò'î�� �:ý4� � ������
$VVXUDQFHV�HW�FRXYHUWXUH�GHV�ULVTXHV� ���
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�
3$75,02,1(��6,78$7,21�),1$1&,(5(�(7�5(68/7$76� �
&RPSWHV�FRQVROLGpV�HW�DQQH[H� ������
(QJDJHPHQWV�KRUV�ELODQ� � ������
+RQRUDLUHV�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�HW�GHV�PHPEUHV�
���GH�OHXUV�UpVHDX[�

���
,QIRUPDWLRQ�ILQDQFLqUH�SUR�IRUPD� QRQ�DSSOLFDEOH�
5DWLRV�SUXGHQWLHOV�UpJOHPHQWDLUHV� �@ñ'ðDò�A<ì'î��/�.ð��1�:ì,ê>ðDò'÷3î��/�.÷3ëNì,ê`ù@ô îDê<�1� � ������
&RPSWHV�VRFLDX[�HW�DQQH[H� ������
&RPSWHV�VHPHVWULHOV�FRQVROLGpV� QRQ�DSSOLFDEOH�
*289(51(0(17�'¶(175(35,6(�(7�&21752/(�,17(51(� �é�� ü�)~D û �>D � D���û ö>� D���û û D�· û 3 ¿ D � �
&RPSRVLWLRQ�HW�IRQFWLRQQHPHQW�GHV�RUJDQHV�G¶DGPLQLVWUDWLRQ��
���GH�GLUHFWLRQ��GH�VXUYHLOODQFH�

������������������
&RPSRVLWLRQ�HW�IRQFWLRQQHPHQW�GHV�FRPLWpV���������� �������������
'LULJHDQWV�PDQGDWDLUHV�VRFLDX[� �@ê>üDøiì,ò'üDê>ð'ù@ô ëNò���î'ù�ð�-�ðDò$ùPð�H,î��/�.ëNí$ù@ô ëNò��÷3ëNò��jîDò$ù@ô î���î'ùÂ� î�-�üRî��/� ¶ ¿ ½ î'ù ¶ ¿ · ï D � � �������������
'L[�SUHPLHUV�VDODULpV�QRQ�PDQGDWDLUHV�VRFLDX[� �PëNí$ù@ô ëNò���÷3ëNò��jîDò$ù@ô î��î'ùÂ� î�-�üRî��1� �

���
&RQYHQWLRQV�UpJOHPHQWpHV� ����ï�� ��û û���ó D(3t��û�D û �>D � �
5DSSRUW�GX�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�VXU�OH�
���FRQWU{OH�LQWHUQH�

��������
5DSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV�VXU�OH�UDSSRUW�GX�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ� ����
(92/87,21�5(&(17(�(7�3(563(&7,9(6� �
(YROXWLRQ�UpFHQWH� ����������������
3HUVSHFWLYHV� ���������
�


