
))225500$$77,,221166 ++2277((////((55,,(( �� 55((6677$$8855$$77,,2211 ²² 33DDJJHH ��

7pO� ������������������� 0DLO � FRQWDFW#SURIRUPDO\V�FRP � )D[ ����������������
7RXWHV�OHV�IRUPDWLRQV�+{WHOOHULH�� 5HVWDXUDWLRQ GH�QRWUH�RUJDQLVPH�GH�IRUPDWLRQ�VXU�ZZZ�SURIRUPDO\V�FRP

00$$11$$**((00((1177
'LUHFWLRQ�G·XQ�K{WHO

2EMHFWLIV ��0DvWULVHU�OHV�FRQQDLVVDQFHV�SRXU�H[HUFHU�OHV�IRQFWLRQV�G·XQ�
GLUHFWHXU�

352*5$00(

ÒZĞĐƌƵƚĞŵĞŶƚ�Ğƚ�ĨŝĚĠůŝƐĂƚŝŽŶ�ĚƵ�ƉĞƌƐŽŶŶĞů
6¶RFFXSHU�GX�SHUVRQQHO�FDU�OD�URWDWLRQ�HVW�XQH�pSLGpPLH�

ÇWUH� FDSDEOH� GH� GLUH� TXL� QRXV� VRPPHV� HQVHPEOH� �LGHQWLWp� GH� O¶HQWUHSULVH��� TXL� MH� VXLV�
�LGHQWLWp�GHV�SHUVRQQHV���R��QRXV�DOORQV��OD�YLVLRQ���TXL�OH�IHUD��TX¶HVW�FH��TXL�VHUD�IDLW�HW�OH�
FRPPHQW�LO�VHUD�IDLW��SODQLILFDWLRQ���GH�GRQQHU�GX�VXSSRUW�j�OD�SHUVRQQH�DILQ�GH�OXL�SHUPHWWUH�
GH�UpXVVLU�HW�GH�JUDQGLU�

8Q�HPSOR\p�SHXW�rWUH�ILHU�
'X�SURGXLW� SURSRVp�SDU� O¶HQWUHSULVH�� GHV�SHUVRQQHV�DYHF�TXL� LO� WUDYDLOOH�� GHV� YDOHXUV� TXL� \�
VRQW�YpKLFXOpHV��GHV�FOLHQWV�TXH� O¶RQ�GHVVHUW��GHV�FRQGLWLRQV�GH� WUDYDLO��GX� U{OH�VRFLDO�TXH�
MRXH�O¶HQWUHSULVH��GH�OD�WHFKQRORJLH�XWLOLVpH��GHV�SRVVLELOLWpV�GH�GpYHORSSHPHQW�RIIHUWHV�

'pQLFKHU�OHV�PHLOOHXUV�
/H� SRVWH� j� SRXUYRLU� HW� OD� SHUVRQQDOLWp� ± SDV� GH� FORQH ± DQQRQFH� ± FLEOH� ± VRXSOHVVH� ±
FUpDWLYLWp�
4XL� VH� UHVVHPEOH�± UHJDUGHU� DXWRXU� GH� YRXV ± OD� IRUFH� GX� QRPEUH� HW� FHX[� TXL� Q¶RQW� SDV�
WURXYp�OHXU�YRLH�

(PEDXFKHU�OD�ERQQH�SHUVRQQH�j�OD�ERQQH�SODFH�
3UpVHQWHU� OD�YLVLRQ�HW� OHV�YDOHXUV�GH� O¶HQWUHSULVH� ± FRQQDvWUH� OD�YLVLRQ�HW� OHV�YDOHXUV�GH� OD�
SHUVRQQH�
&RQQDvWUH�OHV�EHVRLQV�HW�OHV�DPELWLRQV�GH�OD�SHUVRQQH�HW�YRLU�VL�O¶HQWUHSULVH�SHXW�\�UpSRQGUH�
9pULILHU�VD�FDSDFLWp�j�WUDYDLOOHU�HQ�pTXLSH � LPSUHVVLRQ�± DPELWLRQ�± HVSRLUV�

/HV� SOXV� GH� OD� SHUVRQQDOLWp� ± OD� W\SRORJLH� � O¶HQWUHWLHQ� ± EULVHU� OHV� UqJOHV� ± O¶DQDO\VH� ±
FRQGXLWH�
$WWHQWLRQ�DX[�FDQGLGDWV�P\VWqUH�

(YDOXHU�OH�SHUVRQQHO
/RUV� GHV� UHQFRQWUHV� UpJXOLqUHV� �VRLW� KHEGRPDGDLUHV�� PHQVXHOOHV� RX� WULPHVWULHOOHV���
UHFRQQDvWUH� OHV� HPSOR\pV� TXL� RQW� UpDOLVp� OHXUV� REMHFWLIV� HW� TXL� RQW� IDLW� GHV� ERQV� FRXSV� HW�
VXSSRUWHU��SDU�O¶HQWUDLGH��FHX[�TXL�pSURXYHQW�GH�OD�GLIILFXOWp�
/¶pYDOXDWLRQ�GpYHORSSH�O¶HQJDJHPHQW�HQYHUV�O¶HQWUHSULVH���OH�VHQWLPHQW�G¶XWLOLWp��OH�VHQWLPHQW�
G¶DSSDUWHQDQFH��OD�FRQILDQFH�HQ��VRL�� OD�FRPSpWHQFH�HW� O¶HIILFLHQFH�� OD�UpDOLVDWLRQ�GH�VRL��HW�
O¶HVWLPH�GH�VRL�

*DUGHU�OHV�PHLOOHXUV�
3DUWLU�GX�ERQ�SLHG � JpUHU�OH�GpYHORSSHPHQW�GX�SRWHQWLHO�GH�YRV�HPSOR\pV�

/D�IRUPDWLRQ�DX�TXRWLGLHQ�± OH�%ULHILQJ�
/¶DPRXU�PqQH�OH�PRQGH�HW�DXVVL�O¶HQWUHSULVH�± OH�SRXYRLU�
/D�FRQQDLVVDQFH�GHV�XQV�HW�GHV�DXWUHV�± OHV�IRVVpV�± SHQVHU�YHQWH�± IRUPHU�YHQWH�

&RKpVLRQ�HW�pPXODWLRQ�GDQV�O¶pTXLSH�± YLYH�OH�FKHI��

Ò /ŶƐƚĂŶĐĞƐ�ƌĞƉƌĠƐĞŶƚĂƚŝǀĞƐ�ĚƵ�ƉĞƌƐŽŶŶĞů
/H�&RPLWp G¶(QWUHSULVH�����

&RPSRVLWLRQ��
6WDWXW�GHV�PHPEUHV����

)RQFWLRQQHPHQW� � �SHUVRQQDOLWp� FLYLOH�� UHVSRQVDELOLWp�� UqJOHPHQW� LQWpULHXU�� ORFDO�� PDWpULHO��
FRPPLVVLRQV��UpXQLRQV��RUGUH�GX�MRXU��SURFqV�YHUEDO��H[SHUWV�
5HVVRXUFHV� � �VXEYHQWLRQ� � GH� � � � IRQFWLRQQHPHQW�� VXEYHQWLRQ� GHV� DFWLYLWpV� VRFLDOHV� HW�
FXOWXUHOOHV�
$WWULEXWLRQV� � pFRQRPLTXHV� �,QIRUPDWLRQV�� %DVH� GH� 'RQQpHV� (FRQRPLTXHV� HW� 6RFLDOHV��
FRQVXOWDWLRQ��UDSSRUW����DQQXHO��HPSORL��HIIHFWLI��FRQGLWLRQV�GH�WUDYDLO���3ODQ�GH�6DXYHJDUGH�GH�
O¶(PSORL��OHV�LQIRUPDWLRQV�SRQFWXHOOHV��GURLW�G¶DOHUWH��FRQFOXVLRQ�G¶DFFRUGV�
$WWULEXWLRQV�G¶RUGUH�VRFLDO��GpILQLWLRQ��EpQpILFLDLUHV��JHVWLRQ�

33HHUUVVRRQQQQHHVV FFRRQQFFHHUUQQppHHVV ��

7RXWH�SHUVRQQH�
VRXKDLWDQW�GLULJHU�XQ�
K{WHO�

3Up�UHTXLV ��$XFXQ

3('$*2*,(

/H�)RUPDWHXU

([SHUW�GX�GRPDLQH�
K{WHOLHU�

0R\HQV�HW�SpGDJRJLH

3pGDJRJLH�LQWHUDFWLYH�
DOWHUQDQW�OHV�DSSRUWV�
WKpRULTXHV�HW�H[HUFLFHV�
SUDWLTXHV�j�SDUWLU�GH�FDV�
FRQFUHWV��

5HPLVH�G·XQ�VXSSRUW�DLGH�
PpPRLUH�DX�SDUWLFLSDQW������

,QWUD�HQWUHSULVH�)UDQFH�
HQWLqUH�HW�,QWHUQDWLRQDO�

7DULI�+�7��
LQWHU�SDU�SHUVRQQH

��MRXUV
����� ¼

5pI ��+5���
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$XWUHV��QLYHDX[��GH��UHSUpVHQWDWLRQ��&RPLWp��G¶pWDEOLVVHPHQW��&��FHQWUDO��&��GH�JURXSH�

2UGUH��GX�-RXU�HW�3URFqV��9HUEDO��DQDO\VH�GHV�H[HPSOHV G¶2-�HW�39�
4XL]]���TXHVWLRQV�HVVHQWLHOOHV�

/HV�'pOpJXpV�GX�3HUVRQQHO�����
0LVH�HQ�SODFH��(WDEOLVVHPHQW���8QLWp�(FRQRPLTXH�HW�6RFLDOH��VLWH��QRPEUH�GH�'3�
0LVVLRQV� �UpFODPDWLRQV�� DOHUWH�� LQVSHFWLRQ� GX� � WUDYDLO�� PLVVLRQV� HQ� O¶DEVHQFH� GH� &(��
DWWULEXWLRQV����pFRQRPLTXHV��GURLW�G¶DOHUWH����
([HUFLFH��GH��OHXUV�IRQFWLRQV���ORFDO��UpXQLRQV��SDUWLFLSDQWV��KHXUHV�GH�GpOpJDWLRQ��FLUFXODWLRQ��
DIILFKDJH�
4XL]]����

/H�&6(
/D�KLpUDUFKLH�GHV�QRUPHV��OH�FRGH�GX�WUDYDLO��OHV�FRQYHQWLRQV�FROOHFWLYHV
/HV�VDODULpV�SURWpJpV��OHV�DFFRUGV�G¶HQWUHSULVH�DYHF�HW�VDQV�GpOpJXp�V\QGLFDO

/HV�U{OHV�GX�&�6�(���OH�IRQFWLRQQHPHQW�GX�&�6�(�
/D�UHVSRQVDELOLWp�SpQDOH�HW�FLYLOH�GDQV�O
HQWUHSULVH
/HV�GURLWV�HW�GHYRLUV�HVVHQWLHOV�LQKpUHQWV�DX�&�6�(�

/HV�KHXUHV�GH�GpOpJDWLRQ��UpSDUWLWLRQ��XWLOLVDWLRQ
/HV IRUPDWLRQV�GHV�GLIIpUHQWV�PHPEUHV�&�6�(�
/HV�UHSUpVHQWDQWV�GH�SUR[LPLWp �pOHFWLRQV��PLVVLRQV���OH�FRQVHLO�G¶HQWUHSULVH

5{OHV�HW�PLVVLRQV�GHV�DFWHXUV�H[WHUQHV��,QVSHFWLRQ�GX�WUDYDLO��VHUYLFHV�GH�VDQWp�DX�WUDYDLO��
&$56$7������
4XL]]����

/¶2UJDQLVDWLRQ�V\QGLFDOH
/LEHUWp V\QGLFDOH��OLEHUWp��LQWHUGLFWLRQ�GHV�PHVXUHV�GLVFULPLQDWRLUHV�

5HSUpVHQWDWLYLWp GHV�V\QGLFDWV��FULWqUHV��DXGLHQFH�
0R\HQV�G¶DFWLRQ��VHFWLRQV�V\QGLFDOH��LQIRUPDWLRQV��PR\HQV��WUDFWV��ORFDO��PDWpULHO��UpXQLRQV�
5HSUpVHQWDQW�GH�VHFWLRQ V\QGLFDOH��'pOpJXpV�V\QGLFDX[� GpVLJQDWLRQ��QRPEUH��FRQWHQWLHX[�����
H[HUFLFH GHV�IRQFWLRQV��FUpGLW�G¶KHXUHV��SURWHFWLRQ��GXUpH�

5HODWLRQV�6RFLDOHV���
eOHFWLRQV� SURIHVVLRQQHOOHV� �GpFOHQFKHPHQW� RUJDQLVDWLRQ� GDWH�� GpODLV�� SURWRFROH�
SUppOHFWRUDO��FROOqJHV�pOHFWRUDX[��OLVWHV��FDQGLGDWXUHV��SURSDJDQGH��WHPSV�HW�OLHX�GX�VFUXWLQ��
FRQWU{OH�GHV�pOHFWLRQV��SURFqV�YHUEDO����GH�FDUHQFH��DWWULEXWLRQ�GHV�VLqJHV��FRQWHQWLHX[�
'pOLW�G¶HQWUDYH��GpILQLWLRQ���
3URWHFWLRQ� GHV� UHSUpVHQWDQWV� GX� 3HUVRQQHO� �EpQpILFLDLUHV�� SURFpGXUH� GH� OLFHQFLHPHQW��
GHPDQGH�G¶DXWRULVDWLRQ�
/D� JUqYH� �GpILQLWLRQ�� OLPLWHV� DX� GURLW� GH� JUqYH�� FRQVpTXHQFHV�� UHVSRQVDELOLWpV�� ORFN�RXW��
UqJOHPHQW�GHV��FRQIOLWV��PpGLDWLRQ�
/¶$FFRUG� G¶(QWUHSULVH� �/D� QpJRFLDWLRQ� FROOHFWLYH�� FDGUH� GH� OD� QpJRFLDWLRQ�� DYHF� � GpOpJXp��
V\QGLFDO��VDQV�GpOpJXp��REMHW�HW�IRUPH��GpS{W��GXUpH���QpJRFLDWLRQV�REOLJDWRLUHV��QpJRFLDWLRQ��
VXU� OHV� VDODLUHV�� O¶HPSORL�� O¶pJDOLWp� SURIHVVLRQQHOOH�� SUpYR\DQFH�� pSDUJQH� � VDODULDOH���
GpURXOHPHQW�� QpJRFLDWLRQ� � � � VXU� OD� SpQLELOLWp�� GpQRQFLDWLRQ�� HIIHW� GHV� DFFRUGV� � VLJQpV���
DGKpVLRQ�� EUDQFKH�� DVVXMHWWLVVHPHQW� YRORQWDLUH�� DFFRUGV� DW\SLTXHV�� FRQGLWLRQV����
G¶DSSOLFDWLRQ� GHV� DFFRUGV�� FRQWU{OH� HW� FRQWHQWLHX[�� H[HPSOHV� G¶DFFRUGV� �� GXUpH� GX� WUDYDLO��
LQWpUHVVHPHQW�� pJDOLWp� SURIHVVLRQQHOOH�� JHVWLRQ� SUpYLVLRQQHOOH� GHV� HPSORLV� HW� GHV�
FRPSpWHQFHV�

Ò>͛ŽƌŐĂŶŝƐĂƚŝŽŶ�ƐƵƌ�ůĞ�ƉŽƐƚĞ�ĚĞ�ƚƌĂǀĂŝů
*HVWLRQ�GX�VpMRXU�FOLHQW
/D�UpFHSWLRQ�� SODTXH�WRXUQDQWH�GH�O¶K{WHO�UHVWDXUDQW
,QFRQWRXUQDEOHV�GH�SULVH�HW�GH�ILQ�GH�SRVWH

&RQWU{OH HW�SODQLILFDWLRQ GX�WUDYDLO�GHV�HPSOR\pV�G¶pWDJHV
/D�WUDQVPLVVLRQ�GHV�LQIRUPDWLRQV�j�OD�UpFHSWLRQ�HW�DX[�DXWUHV�VHUYLFHV
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Ò>͛ĂĐĐƵĞŝů�Ğƚ�ůĂ�ŐĞƐƚŝŽŶ�ĚĞƐ�ƉůĂŝŶƚĞƐ
/DQJDJH�HW�FRPPXQLFDWLRQ�SRVLWLYH
,GHQWLILFDWLRQ�GHV�VLWXDWLRQV�FULWLTXHV�

©�4XDQG�OH�VRXULUH�QH�VXIILW�SOXV���ª�&RPPHQW�VRUWLU�GHV�LPSDVVHV�UHODWLRQQHOOHV��DSDLVHU��HW�
GpVDPRUFHU�OHV�VLWXDWLRQV�WHQGXHV�
/D�UpVROXWLRQ�G¶XQ�FRQIOLW�
/HV�DWWLWXGHV�IDFLOLWDWULFHV�RX�EORTXDQWHV

Ò'ĞƐƚŝŽŶ�ĨŝŶĂŶĐŝğƌĞ
3UpVHQWDWLRQ�GHV�GRFXPHQWV�ILQDQFLHUV�

,PSRUWDQFH�GHV�GLIIpUHQWV�GRFXPHQWV���OHV�GRFXPHQWV�ILQDQFLHUV�REOLJDWRLUHV��OHV�UHSRUWLQJV�
/HV�SULQFLSDX[�SRVWHV�GX�ELODQ���O¶DFWLI�HW�OH�SDVVLI�
/HV�GLIIpUHQWV�SRVWHV�GX�FRPSWH�GH�UpVXOWDW���OHV�FKDUJHV�HW�OHV�SURGXLWV�

$QDO\VH�GH�OD�VWUXFWXUH�ILQDQFLqUH�HW�GH�O¶DFWLYLWp�
/¶pTXLOLEUH�IRQGDPHQWDO�GX�ELODQ���OH��IRQGV�GH�URXOHPHQW��OH�EHVRLQ�HQ�IRQGV�GH�URXOHPHQW�HW�
OD�WUpVRUHULH�
/¶DQDO\VH�GX�FRPSWH�GH�UpVXOWDW���OHV�VROGHV�LQWHUPpGLDLUHV�GH�JHVWLRQ�HW�OH�FDVK�IORZ�
/HV�SULQFLSDX[�UDWLRV�

/D�JHVWLRQ�EXGJpWDLUH�
/HV� QRWLRQV� GH� EDVH �� OHV� FKDUJHV� IL[HV� HW� OHV� FKDUJHV� YDULDEOHV�� OHV� FR�WV� FRPSOHWV�� OH�
FDOFXO�G¶XQ�FR�W�GH�UHYLHQW�
/D�GpPDUFKH�EXGJpWDLUH� HW� OHV� GLIIpUHQWV� EXGJHWV� �� YHQWHV�� SURGXFWLRQ�� DFKDWV�� SHUVRQQHO��
LQYHVWLVVHPHQWV�
/HV�FHQWUHV�GH�SURILW��OHV�FHQWUHV�GH�FR�W

/HV�FR�WV�SDU�GRPDLQH�G¶DFWLYLWp

Ò'ĞƐƚŝŽŶ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ
'RQQpHV�GH�EDVH�HW�GpILQLWLRQV�� WHVW�GH�FRQQDLVVDQFHV

/H�YRFDEXODLUH��OHV DFWHXUV HW�OHV�GRFXPHQWV�GX�WRXULVPH
&ODVVHPHQW�DGPLQLVWUDWLI�� 1DWXUH�GHV�GRFXPHQWV�HW�FKURQRORJLH
/D�WDULILFDWLRQ
/D�UpVHUYDWLRQ

0R\HQV�� 3ODQLILFDWLRQ�HW�RFFXSDWLRQ�GHV�FKDPEUHV

$OORWHPHQW�� 2SWLRQ�� &RQILUPDWLRQ�� $QQXODWLRQ�� /LVWH�G¶DWWHQWH

/D�FRUUHVSRQGDQFH�K{WHOLqUH
5pSRQVHV�FRPPHUFLDOHV�HW PR\HQV�GH�FRPPXQLFDWLRQ

'HYLV�RX�IDFWXUH�SUR�IRUPD
$UUKHV�HW�$FRPSWH
)DFWXUDWLRQ�GHV SUHVWDWLRQV

79$�K{WHO�� UHVWDXUDQW�� SHQVLRQ�� ò�SHQVLRQ�� DXWUHV���

/HV�FRPSRVDQWHV�GX�&KLIIUH�G¶DIIDLUHV
/H�FRPPLVVLRQQHPHQW

&RQWU{OH�GHV�HQFDLVVHPHQWV�HW�GHV�GpELWHXUV
/HV�GLIIpUHQWV�PR\HQV�GH�UqJOHPHQWV
3URFpGXUH�G¶RXYHUWXUH�GH�FRPSWH�GpELWHXU
*HVWLRQ�GHV�GpELWHXUV�± 5HODQFHV

6XLYL�GHV�LPSD\pV

*HVWLRQ�GHV�JURXSHV�HW�GHV VpPLQDLUHV
)DLUH�IDFH�DX[�LPSUpYXV HW�JpUHU�OHV�SULRULWpV


