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/HV�U{OHV�UHVSHFWLIV
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OH�SURFHVVXV�
G¶pODERUDWLRQ�GH�
O¶LQIRUPDWLRQ�
ILQDQFLqUH

/HV�FRPPLVVDLUHV�DX[�FRPSWHV�FRPPXQLTXHQW�
DX�&RPLWp�G
DXGLW��/��������FF���

OH�SODQ�G¶DXGLW�HW�OD�
UpSDUWLWLRQ�GHV�WUDYDX[�
HQWUH�OHV�&$&

OHV�IDLEOHVVHV�VLJQLILFDWLYHV�GX�
FRQWU{OH�LQWHUQH��SRXU�FH�TXL�
FRQFHUQH�OHV�SURFpGXUHV�UHODWLYHV�
j�O¶pODERUDWLRQ�HW�DX�WUDLWHPHQW�
GH�O¶LQIRUPDWLRQ�FRPSWDEOH�
ILQDQFLqUH

OHV�PRGLILFDWLRQV�
GHYDQW�rWUH�
DSSRUWpHV�DX[�
FRPSWHV

OHV�LUUpJXODULWpV�HW�
LQH[DFWLWXGHV�
UHOHYpHV

OD�GpFODUDWLRQ�DQQXHOOH�
G¶LQGpSHQGDQFH
HW�OH�GpWDLO�GHV�KRQRUDLUHV�GHV�
&$&�HW�OHV�LQIRUPDWLRQV�VXU�OHV�
SUHVWDWLRQV�IRXUQLHV
SDU�OHV�UpVHDX[�GHV�&$&

O¶HIILFDFLWp�GHV�V\VWqPHV�GH�FRQWU{OH�LQWHUQH�HW�GH�
JHVWLRQ�GHV�ULVTXHV�UHODWLIV�j�O¶pODERUDWLRQ�HW�DX�
WUDLWHPHQW�GH�O¶LQIRUPDWLRQ�FRPSWDEOH�HW�
ILQDQFLqUH��DLQVL�TXH��OH�FDV�pFKpDQW��GH�O¶DXGLW�
LQWHUQH

OD�UpDOLVDWLRQ�GH�OHXU�
PLVVLRQ�SDU�OHV�&$&

O¶LQGpSHQGDQFH�GHV�&$&���

� 5HVSHFW�GHV�FRQGLWLRQV�G¶LQGpSHQGDQFH
� $SSUREDWLRQ�GHV�VHUYLFHV�DXWUHV�TXH�OD�FHUWLILFDWLRQ�GHV�

FRPSWHV
� 5HFRPPDQGDWLRQ�VXU�GpVLJQDWLRQ

SRXU�OHV�H[HUFLFHV�
RXYHUWV�j�FRPSWHU�GX�
���MXLQ�������XQ�
UDSSRUW�
FRPSOpPHQWDLUH�j�OHXU�
UDSSRUW�G¶DXGLW

/H�&RPLWp�G
DXGLW�VXLW��/��������FF� �

/D�'LUHFWLRQ�HVW�FKDUJpH�GH��

O¶DSSOLFDWLRQ�GHV�
SULQFLSHV HW�
PpWKRGHV�
FRPSWDEOHV

OD�FRQFHSWLRQ��OD�PLVH�HQ�°XYUH�HW�OD�VXSHUYLVLRQ�GHV�
FRQWU{OHV�GHVWLQpV�j�SUpYHQLU�HW�j�GpWHFWHU�OHV�HUUHXUV�HW�
OHV�IUDXGHV�DLQVL�TXH�OD�PLVH�HQ�SODFH�GH�PHVXUHV�GH�
VDXYHJDUGH�GHV�DFWLIV

OD�SUpSDUDWLRQ�GHV�FRPSWHV�DQQXHOV�HW�FRQVROLGpV�pWDEOLV�GH�PDQLqUH�UpJXOLqUH�
HW�VLQFqUH�SRXU�GRQQHU�XQH�LPDJH�ILGqOH�GH�OD�VLWXDWLRQ�ILQDQFLqUH�HW�GX�
UpVXOWDW�GH�OD�VRFLpWp�HW�GX�JURXSH�
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&RPPXQLFDWLRQ�GHV�
FRPPLVVDLUHV�DX[�FRPSWHV
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/H�&RQVHLO�G¶DGPLQLVWUDWLRQ�V¶HVW�UpXQL�� IRLV�DX�FRXUV�GH�O¶H[HUFLFH�pFRXOp�HQ�IRUPDWLRQ�GH�FRPLWp�G¶DXGLW�HW�HQ�SUpVHQFH�
GHV�FRPPLVVDLUHV�DX[�FRPSWHV��

/HV�VXMHWV�VXLYDQWV�RQW�pWp�DERUGpV�j�FHV�RFFDVLRQV�

&RPPXQLFDWLRQ�GHV�FRPPLVVDLUHV�DX[�FRPSWHV
DYHF�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ

���DYULO�
����

�3UpVHQWDWLRQ�GHV�FRPSWHV�DQQXHOV�HW�FRQVROLGpV�DX�����������
�6\QWKqVH�GH�OD�PLVVLRQ�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�VXU�OHV�FRPSWHV�FRQVROLGpV�DX�
����������
�3UpVHQWDWLRQ�GX�UDSSRUW�FRPSOpPHQWDLUH�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ

���DYULO�
����

�3UpVHQWDWLRQ�GHV�FRPSWHV�FRQVROLGpV�DX�����������
�6\QWKqVH�GH�OD�PLVVLRQ�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�VXU�OHV�FRPSWHV�FRQVROLGpV�DX�
����������
�3UpVHQWDWLRQ�GX�UDSSRUW�FRPSOpPHQWDLUH�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ

���
VHSWHPEUH�

����

�3UpVHQWDWLRQ�GHV�FRPSWHV�FRQVROLGpV�DX�����������
�6\QWKqVH�GH�OD�PLVVLRQ�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�VXU�OHV�FRPSWHV�FRQVROLGpV�DX�
����������
�3UpVHQWDWLRQ�GX�UDSSRUW�FRPSOpPHQWDLUH�DX�FRPLWp�G¶DXGLW



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

(YROXWLRQV�D\DQW�XQH�
LQFLGHQFH�VXU�OHV�FRPSWHV�RX�
VXU�QRWUH�DXGLW
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(YROXWLRQV�VWUDWpJLTXHV�HW�RSpUDWLRQQHOOHV�
D\DQW�XQH�LQFLGHQFH�VXU�OHV�FRPSWHV�RX�VXU�
QRWUH�DXGLW

6XMHW�G¶DWWHQWLRQ�
QRXYHDX

6XMHW�G¶DWWHQWLRQ�GpMj�VLJQDOp�DX�FRXUV�GHV�
H[HUFLFHV�SUpFpGHQWV

(YROXWLRQV�VWUDWpJLTXHV�HW�
RSpUDWLRQQHOOHV� ,QFLGHQFH VXU�QRWUH�DXGLW

(YDOXDWLRQ�GHV�LPPHXEOHV�GH�
SODFHPHQW�j�OD�MXVWH�YDOHXU

/H SDWULPRLQH LPPRELOLHU GH OD VRFLpWp V¶pOqYH DX �� GpFHPEUH ���� j �� P¼ FRPSWDELOLVpV j OD MXVWH�
YDOHXU SDU GLIIpUHQWHV H[SHUWLVHV LPPRELOLqUHV� 1RXV DYRQV IDLW LQWHUYHQLU QRWUH pTXLSH LPPRELOLHU VXU
XQH VpOHFWLRQV G¶pYDOXDWLRQ GHV H[SHUWV� DILQ GH YDOLGHU O¶DSSURFKH PXOWLFULWqUH UHWHQXH HW OHV FDOFXOV
HIIHFWXpV

(YDOXDWLRQ GH�O¶HQVHPEOH�
LPPRELOLHU�GX�%ODQF�0HVQLO

/H JURXSH ),33 GpWLHQW� j WUDYHUV OH VRXV�JURXSH )31 HW VD ILOLDOH 3$0,(5� XQ HQVHPEOH LPPRELOLHU VLWXp
DX &HQWUH G¶$IIDLUHV 3DULV 1RUG� SRXU OHTXHO G¶LPSRUWDQWV SURMHWV GH UHVWUXFWXUDWLRQ VRQW HQYLVDJpV� &HW
DFWLI DYDLW IDLW O¶REMHW GH SOXVLHXUV pYDOXDWLRQV VXFFHVVLYHV j OD MXVWH�YDOHXU� GRQW OD GHUQLqUH GDWDQW GH
���� IDLVDLW UHVVRUWLU XQH YDOHXU GH �� P¼�

&HSHQGDQW� OHV LPSRUWDQWV DOpDV H[LVWDQW VXU OHV UHVWUXFWXUDWLRQV IXWXUHV GH O¶DFWLI SHVDQW VXU OD ILDELOLWp
G¶XQH H[SHUWLVH LPPRELOLqUH� SDUWLFXOLqUHPHQW XQ 3/8 Q¶LQGLTXDQW SDV OD GHQVLWp FRQVWUXFWLEOH� OD GLUHFWLRQ
D GpFLGp GH FRPSWDELOLVHU O¶LPPHXEOH DX FR�W DPRUWL VRLW ���� P¼ DX �� GpFHPEUH ����� YDOHXU VRXWHQXH
QRWDPPHQW SDU XQH RIIUH GH UDFKDW GH O¶LPPHXEOH SRXU XQ PRQWDQW GH ���� P¼ GH OD SDUW GX *URXSH
1RYD[LD GDWpH GX ����������� RIIUH QRQ DERXWLH DX ���������� GXH j OD VLWXDWLRQ &29,'� OH GpODL D pWp
UHSRXVVp GH � PRLV j SDUWLU GX �����������
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(YROXWLRQV�VWUDWpJLTXHV�HW�RSpUDWLRQQHOOHV�
D\DQW�XQH�LQFLGHQFH�VXU�OHV�FRPSWHV�RX�VXU�
QRWUH�DXGLW

6XMHW�G¶DWWHQWLRQ�
QRXYHDX

6XMHW�G¶DWWHQWLRQ�GpMj�VLJQDOp�DX�FRXUV�GHV�
H[HUFLFHV�SUpFpGHQWV

(YROXWLRQV�VWUDWpJLTXHV�HW�
RSpUDWLRQQHOOHV� ,QFLGHQFH VXU�QRWUH�DXGLW

(YDOXDWLRQ�GH�OD�PDUTXH�-DFTXHV�)DWK�
HW�GHV�DFWLIV�DVVRFLpV

3DU DSSRUW HQ GDWH GX �� VHSWHPEUH ���� GH OD SDUW GH OD VRFLpWp )7,� OD VRFLpWp ),'5$ D
UHoX O¶HQVHPEOH GHV DFWLIV LQFRUSRUHOV OLpV j OD PDUTXH -DFTXHV )DWK DLQVL TX¶XQ VWRFN GH
PDUFKDQGLVHV� DORUV pYDOXpV UHVSHFWLYHPHQW j ��� N¼ HW ��� N¼ DX �����������
$X ����������� ���.¼ GH GpSUpFLDWLRQV VXU OHV VWRFNV RQW pWp FRPSWDELOLVp� VRLW XQH YDOHXU
QHWWH FRPSWDEOH WRWDOH GH ��� N¼�
/D GLUHFWLRQ FRQVLGqUH TXH OD YDOHXU PLQLPDOH GH UpDOLVDWLRQ GH OD PDUTXH V¶pWDEOLW j OD
91&�

/H SURMHW GH FHVVLRQ GH OD PDUTXH Q¶D SDV FRQQX G¶DYDQFpH VXU ����� QpDQPRLQV XQ DXWUH
SURMHW GH UHSULVH VHPEOH SOXV SUREDEOH G¶LFL O¶DQQpH SURFKDLQH�

/¶LPSDLUPHQW WHVW UpDOLVp VXU FHWWH DFWLI HVW UpDOLVp DQQXHOOHPHQW� OH GHUQLHU DX ����������
Q¶LQGLTXH SDV GH SHUWH GH YDOHXU VXU ����

(YDOXDWLRQ�GHV�WLWUHV�GH�SDUWLFLSDWLRQ�
�FRPSWHV�VRFLDX[�

/D YDORULVDWLRQ GHV WLWUHV GH SDUWLFLSDWLRQ GpWHQXV SDU OD KROGLQJ ),33 D IDLW O¶REMHW G¶XQH
DWWHQWLRQ SDUWLFXOLqUH� DX UHJDUGV GH GLIIpUHQWV FULWqUHV SDWULPRQLDX[ �FDSLWDX[ SURSUHV�
MXVWH�YDOHXU GHV DFWLIV� HW SURVSHFWLIV �SUpYLVLRQV G¶DIIDLUHV� RSpUDWLRQV HQ FRXUV�

&HVVLRQ�GH�O¶DFWLI�LPPRELOLHU�GH�
9DQYHV

/D YHQWH GH O¶K{WHO HQ WUDYDX[ GH 9DQYHV SRUWp OD VRFLpWp )7, HVW VXUYHQXH OH �� -DQYLHU
����� SRXU XQ PRQWDQW GH ��� P¼�

&H SUL[ GH FHVVLRQ UHSUpVHQWDLW XQH PRLQV�YDOXH GH ��� P¼ SURYLVLRQQpH SDU UDSSRUW j OD
YDOHXU FRPSWDEOH GH FHW DFWLI GDQV OHV FRPSWHV FRQVROLGpV DX �� GpFHPEUH ���� GH � P¼�
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(YROXWLRQV�UpJOHPHQWDLUHV�D\DQW�XQH�
LQFLGHQFH�VXU�OHV�FRPSWHV�RX�VXU�QRWUH�DXGLW

(YROXWLRQV�UpJOHPHQWDLUHV ,QFLGHQFH VXU�QRWUH�DXGLW

0LVH�HQ�SODFH�HW�DSSOLFDWLRQ�GH�OD�
QRXYHOOH�QRUPH�,)56���

/¶DSSOLFDWLRQ GH OD QRUPH ,)56 �� WUDLWDQW GHV FRQWUDWV GH ORFDWLRQ� G¶XQH DSSOLFDWLRQ
REOLJDWRLUH DX �HU MDQYLHU ����� HQ UHPSODFHPHQW G¶,$6 ��� FRQVWLWXH� DX SODQ QRUPDWLI�
XQH pYROXWLRQ LPSRUWDQWH SRXU OD FRPSDUDELOLWp GHV pWDWV ILQDQFLHUV GHV VRFLpWpV G¶XQ
PrPH VHFWHXU�

8QH DSSOLFDWLRQ GH FHWWH QRUPH HQ © UpWURVSHFWLI VLPSOLILp ª D pWp FKRLVL SDU OD VRFLpWp�

6XMHW�G¶DWWHQWLRQ�
QRXYHDX

6XMHW�G¶DWWHQWLRQ�GpMj�VLJQDOp�DX�FRXUV�GHV�
H[HUFLFHV�SUpFpGHQWV
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&DOHQGULHU�G¶LQWHUYHQWLRQ
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-XLQ����� -XLOOHW���6HSW�
����

1RYHPEUH����� -DQYLHU���0DUV�����

5e81,21�'(�/$1&(0(17 (;$0(1�/,0,7e
'(6�&2037(6�
6(0(675,(/6

0,6(�$�-285�'(�1275(�
$3352&+(�'¶$8',7�
3285�/(�),1$/

),1$/

� &RPSUpKHQVLRQ�HW�
&RPSUpKHQVLRQ�HW�SODQLILFDWLRQ

� 5pXQLRQ�GH�WUDYDLO�DYHF�OH�
&RPLWp�G
DXGLW

� 3UpSDUDWLRQ�HW�YDOLGDWLRQ�GX�
SODQ�G¶DXGLW�

� 3RLQW�VXU�O¶DFWXDOLWp�ILQDQFLqUH��
ILVFDOH��VRFLDOH��pYROXWLRQ�
UpJOHPHQWDLUH�HW�UHYXH�GHV�
RSWLRQV�GH�FO{WXUH

� 3UpVHQWDWLRQ�GX�FDOHQGULHU�GH�
FO{WXUH

� 5HYXH�OLPLWpH�GHV�
FRPSWHV�VRFLDX[�GHV�
HQWLWpV�LQFOXVHV�GDQV�OH�
SpULPqWUH�GH�
FRQVROLGDWLRQ

� 5HYXH�OLPLWpH GHV�
FRPSWHV�FRQVROLGpV�GX�
JURXSH

� (PLVVLRQ�GH�QRWUH�
UDSSRUW�G¶H[DPHQ�OLPLWp�
VXU�OHV�FRPSWHV�
VHPHVWULHOV

� 5HYXH�GHV�SURFHVVXV�HW�
UHFHQVHPHQW�GHV�ULVTXHV

� 3ULVH�GH�FRQQDLVVDQFH�GHV�
IDLWV�PDUTXDQWV�GH�OD�SpULRGH�
SRXYDQW�LPSDFWHU�QRWUH�DXGLW

� ,GHQWLILFDWLRQ�GHV�FRQWU{OHV�
FOpV�PLV�HQ�SODFH�SDU�OH�*URXSH

� 7UDYDX[�VXU�GHV�FRPSWHV�
LQWHUPpGLDLUHV�DILQ�G¶DQWLFLSHU�
GH�SRWHQWLHOV�ULVTXHV�VXU�OHV�
pWDWV�ILQDQFLHUV

� $XGLW�GHV FRPSWHV�DQQXHOV���
VHPDLQHV GX����MDQYLHU�HW�GX���
IpYULHU�����

� $XGLW GHV�FRPSWHV
FRQVROLGpV��VHPDLQHV�GX ���
PDUV�HW����0DUV�����

� )RFXV�VSpFLILTXH�VXU�WRXWHV�
OHV�]RQHV�GH�ULVTXHV�LGHQWLILpHV

� 7UDYDX[�VSpFLILTXHV�OLpV�j�OD�
IUDXGH

� 5pXQLRQ�GH�V\QWKqVH�
SUpVHQWDQW�O¶HQVHPEOH�GH�QRV�
FRQFOXVLRQV�VXU�O¶DXGLW�GHV�
FRPSWHV�DQQXHOV�HW�FRQVROLGpV

&DOHQGULHU�G¶LQWHUYHQWLRQ
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&DOHQGULHU�G¶LQWHUYHQWLRQ

$YULO����� -XLQ����� -XLQ�����

$55(7(�'(6�
&2037(6

$66(0%/e(�
*e1e5$/(

'(%5,(),1*

� ���DYULO���$UUrWp�
GHV�FRPSWHV�SDU�
OH�&RQVHLO�
G¶$GPLQLVWUDWLRQ

� 3XEOLFDWLRQ�GX�
UDSSRUW�ILQDQFLHU
DQQXHO

� 3DUWLFLSDWLRQ j�
O¶DVVHPEOpH�JpQpUDOH�
G¶DSSUREDWLRQ�GHV�
FRPSWHV

� 5pXQLRQ�GH�GpEULHILQJ�
GH�QRWUH�DXGLW�
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3pULPqWUH�GH�FRQVROLGDWLRQ�HW�
FULWqUHV�G¶H[FOXVLRQ
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3pULPqWUH�GH�FRQVROLGDWLRQ�HW�FULWqUHV�G¶H[FOXVLRQ

/H�SpULPqWUH�GH�FRQVROLGDWLRQ�DX����GpFHPEUH������HVW�LQGLTXp�GDQV�OD�QRWH���GH�O¶DQQH[H�DX[�FRPSWHV�FRQVROLGpV�

7RXWHV�OHV�ILOLDOHV�VRQW�VRXV�OH�FRQWU{OH�H[FOXVLI�GH�OD�VRFLpWp�),33�HW�VRQW�FRQVROLGpHV�VHORQ�OD�PpWKRGH�GH�O¶LQWpJUDWLRQ�
JOREDOH�

9DULDWLRQ�GH�SpULPqWUH��������

� /D�VRFLpWp�+,//*529(�,19(670(17�*5283�j�pWp�FpGpH�SRXU�����SDU�OD�VRFLpWp�.HQWDQD��OH�*URXSH�),33�HVWLPH�DYRLU�
WRXMRXUV�OH�FRQWU{OH�GH�OD�VRFLpWp�HW�GH�VD�ILOLDOH�j������+,//*529(�/,0,7('�
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6HXLOV�GH�VLJQLILFDWLRQ
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6HXLOV�GH�VLJQLILFDWLRQ

3UpVHQWDWLRQ

/D IRUPXODWLRQ� SDU OH FRPPLVVDLUH DX[ FRPSWHV� GH VRQ RSLQLRQ VXU OHV FRPSWHV QpFHVVLWH TX
LO REWLHQQH O
DVVXUDQFH TXH
OHV FRPSWHV� SULV GDQV OHXU HQVHPEOH� QH FRPSRUWHQW SDV G
DQRPDOLHV VLJQLILFDWLYHV� &HWWH DVVXUDQFH pOHYpH� PDLV QRQ
DEVROXH GX IDLW GHV OLPLWHV GH O
DXGLW HVW TXDOLILpH� SDU FRQYHQWLRQ� G
© DVVXUDQFH UDLVRQQDEOH ª�

$ILQ G¶DSSUpFLHU OH FDUDFWqUH VLJQLILFDWLI� OH FRPPLVVDLUH DX[ FRPSWHV FRQVLGqUH QRQ VHXOHPHQW OH PRQWDQW GHV DQRPDOLHV
PDLV DXVVL OHXU QDWXUH HW OHV FLUFRQVWDQFHV SDUWLFXOLqUHV GH OHXU VXUYHQDQFH� ,O IL[H XQ VHXLO GH VLJQLILFDWLRQ TXL OXL SHUPHW
GH SODQLILHU HW UpDOLVHU VRQ DXGLW HW G¶pYDOXHU O¶LQFLGHQFH GHV DQRPDOLHV UHOHYpHV DX FRXUV GH VRQ DXGLW HW� OH FDV pFKpDQW�
G¶pYDOXHU O¶LQFLGHQFH VXU OHV FRPSWHV GHV DQRPDOLHV QRQ FRUULJpHV�

1RXV FRQVLGpURQV XQH DQRPDOLH FRPPH VLJQLILFDWLYH ORUVTX¶HOOH HVW G
XQH LPSRUWDQFH WHOOH TXH� VHXOH RX FXPXOpH DYHF
G
DXWUHV� HOOH SHXW LQIOXHQFHU OH MXJHPHQW GH O
XWLOLVDWHXU G
XQH LQIRUPDWLRQ ILQDQFLqUH RX FRPSWDEOH HW TXH QRXV QH
VRPPHV SDV HQ PHVXUH GH FHUWLILHU OHV FRPSWHV VDQV UpVHUYH�

/D GpWHUPLQDWLRQ GX VHXLO GH VLJQLILFDWLRQ UHOqYH GX MXJHPHQW SURIHVVLRQQHO GHV FRPPLVVDLUHV DX[ FRPSWHV� ,O HVW
GpWHUPLQp ORUV GH OD SKDVH GH SODQLILFDWLRQ GH OD PLVVLRQ HW UHYX VL QpFHVVDLUH DX FRXUV GH OD PLVVLRQ�

'DQV OH FRQWH[WH GX FR�FRPPLVVDULDW� XQH FRQFHUWDWLRQ DX VHLQ GX FROOqJH GH FRPPLVVDLUHV DX[ FRPSWHV D SHUPLV GH
IL[HU OH VHXLO GH VLJQLILFDWLRQ� DX QLYHDX GHV FRPSWHV SULV GDQV OHXU HQVHPEOH�

6HXLO�GH�VLJQLILFDWLRQ�DX�����������

/HV VHXLOV GH VLJQLILFDWLRQV DX QLYHDX GHV FRPSWHV SULV GDQV OHXU HQVHPEOH VH SUpVHQWHQW FRPPH VXLW �

9 /H�VHXLO�GH�VLJQLILFDWLRQ�HVW�OH�PRQWDQW�DX�GHOj�GXTXHO�OD�GpFLVLRQ�
pFRQRPLTXH�G¶XQ�XWLOLVDWHXU�GHV�pWDWV�ILQDQFLHUV�HVW�VXVFHSWLEOH�G¶rWUH�
LQIOXHQFp�

9 /H�VHXLO�GH�UHPRQWp�HVW�FHOXL�DX�GHOj�GXTXHO�WRXWH�DQRPDOLH�UHOHYpH�HVW�
UHSRUWpH�HW�DJUpJpH�DX�QLYHDX�FRQVROLGp�

6HXLOV���.¼
&RPSWHV�
DQQXHOV�

&RPSWHV�
FRQVROLGpV

&DSLWDX[�3URSUHV ������ ������
��DSSOLTXpV ���� ����
6HXLO�GH�VLJQLILFDWLRQ ��� �����
6HXLO�GH�UHPRQWpH �� ��
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&RPSWHV�FRQVROLGpV�±
(WHQGXH�GHV�WUDYDX[
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&RPSWHV�FRQVROLGpV�± (WHQGXH�GHV�
WUDYDX[

,PPHXEOHV�GH�SODFHPHQW5pVXOWDW�QHW
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���
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�1RV�WUDYDX[�UpDOLVpV�VXU�
OD�MXVWH�YDOHXU�GHV�
LPPHXEOHV�GH�SODFHPHQW�
RQW�XQ�WDX[�GH�FRXYHUWXUH�
GH������YLD�O¶DXGLW�GHV�
LPPHXEOHV�SRUWpV�SDU�OD�
6&,�%ULDXO[��+LOOJURYH��/H�
%UHYHQW��%ULKDP HW�$��

(QWLWp
5pVXOWDW
�QHW

�
-9�

LPPHXEOH
�

&DSLWDX[
�SURSUHV

� &DELQHW 7UDYDX[ 6FRSH

),33 ����� ��� ��� �� ������� ��� ([FR���'HORLWWH $XGLW $
$//,$1&(��� ���� ���� ������ ��� ������ ��� ([FR 5HYXH�OLPLWpH %
%5,$8/; ������ ����� ������ ��� ������� ��� 'HORLWWH 5HYXH�OLPLWpH %
%5,+$0 ���� ���� ������ ��� ����� ��� 'HORLWWH 5HYXH�OLPLWpH %
%60 � �� � �� ��� �� ([FR 5HYXH�OLPLWpH %
+,,*529(�,19(67 ���� ��� ������ ��� ������ �� ([FR 5HYXH�OLPLWpH %
+,//*529(�/,0,7(' ���� ��� � �� ��� ��� ([FR 5HYXH�OLPLWpH %
.(17$1$ �� �� � �� ������ �� ([FR 5HYXH�OLPLWpH %
/(�%5(9(17 ����� ���� ����� ��� ������ ���� ([FR 5HYXH�OLPLWpH %
/,32 � �� � �� ���� �� ([FR 5HYXH�OLPLWpH %
6$05,) ��� �� ����� �� ��� ��� ([FR 5HYXH�OLPLWpH %
+$/3<//(6 � �� � �� � �� 'HORLWWH 5HYXH�OLPLWpH %
)UDQFH�7285,60(�,002%,/,(5 ��� �� � �� ����� ��� 'HORLWWH $XGLW $
68,66(�'(6,*1�(7�&5($7,21 ��� �� � �� �� �� 'HORLWWH 5HYXH�OLPLWpH %
),'5$ ��� ��� � �� ������ ��� 'HORLWWH 5HYXH�OLPLWpH %
0(*(9(�,19(67 � �� � �� � �� 'HORLWWH 5HYXH�OLPLWpH %
6286�&2162�)31 ����� ���� ������ ��� ����� ���� $XGLW�3OXV���6	:�$VVRFLpV $XGLW $
7RWDO ����� ���� ������ ���� ������� ����
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7UDYDX[�G¶DXGLW�UpDOLVpV�HQ�
GHKRUV�GHV�UpVHDX[�GHV�
FRPPLVVDLUHV�DX[�FRPSWHV��
5HFRXUV�j�GHV�H[SHUWV�
H[WHUQHV



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

7UDYDX[�G¶DXGLW�UpDOLVpV�HQ�GHKRUV�
GHV�UpVHDX[�GHV�FRPPLVVDLUHV�DX[�
FRPSWHV

3UpVHQWDWLRQ�GHV�HQWLWpV�D\DQW�XQ�FRPPLVVDLUH�DX[�FRPSWHV�H[WHUQHV

/HV HQWLWpV GRQW OHV WUDYDX[ G¶DXGLW VRQW UpDOLVpV SDU GHV SHUVRQQHV SK\VLTXHV RX GHV FDELQHWV G¶DXGLW TXL QH VRQW SDV
PHPEUHV GX UpVHDX GH O¶XQ GHV FRPPLVVDLUHV DX[ FRPSWHV FHUWLILDQW OHV FRPSWHV FRQVROLGpV VRQW OHV VXLYDQWHV �

'DQV OH FDGUH GH OD UHPRQWpH GH OHXU FRQFOXVLRQ� FHV GHX[ FDELQHWV QRXV RQW pJDOHPHQW FRQILUPp OHXU LQGpSHQGDQFH YLV�
j�YLV GHV HQWLWpV DXGLWpHV�

(QWLWp 3D\V 0pWKRGH�GH�FRQVR &DELQHW�V� 7UDYDX[ &RQFOXVLRQ
3DOLHU�)31 )UDQFH ,QWpJUDWLRQ�JOREDOH $XGLW�3OXV���6	:�$VVRFLpV $XGLW &HUWLILFDWLRQ�VDQV�UpVHUYH
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5HFRXUV�j�GHV�FDELQHWV�G¶DXGLW�KRUV�
UpVHDX�RX�j�GHV�H[SHUWV�H[WHUQHV�
SRXU�OHV�EHVRLQV�GH�O¶DXGLW

3UpVHQWDWLRQ�

1pDQW�
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$SSURFKH�G¶DXGLW



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

$SSURFKH�G¶DXGLW

$SSURFKH�PLVH�HQ�°XYUH�
VXU�OHV�FRPSWHV�VLJQLILFDWLIV�

3RLQWV�FOpV�GH�O¶DXGLW�HW�DXWUHV�SRLQWV�VLJQLILFDWLIV

&RPSWHV�VLJQLILFDWLIV ��
ULVTXHV�G¶DQRPDOLHV�

VLJQLILFDWLYHV

7HVWV�GH�
SURFpGXUHV

&RQWU{OHV�GH�
VXEVWDQFH

�VXU OHV�FRPSWHV�
HX[�PrPHV�

3RLQWV�FOpV GH�
O¶DXGLW�

HQYLVDJpV

(YDOXDWLRQ�GHV�LPPHXEOHV�GH�
SODFHPHQW

(YDOXDWLRQ�GH�O¶HQVHPEOH�
LPPRELOLHU�GX�%ODQF�0HVQLO

(YDOXDWLRQ�GHV�WLWUHV�GH�
SDUWLFLSDWLRQ�GDQV�OHV�FRPSWHV�
VRFLDX[

(YDOXDWLRQ�GHV DFWLIV�OLpV�j�OD�
PDUTXH�-DFTXHV�)DWK

$SSOLFDWLRQ�GH�,)56���



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

3RLQWV�FOpV�GH�O¶DXGLW�GHV�FRPSWHV�FRQVROLGpV
(YDOXDWLRQ�GHV�LPPHXEOHV�GH�SODFHPHQW�j�OD�MXVWH�YDOHXU

5LVTXH LGHQWLILp�HW�SULQFLSDX[�MXJHPHQWV

� /D GpWHUPLQDWLRQ GH OD MXVWH�YDOHXU GHV LPPHXEOHV GH SODFHPHQW HQ DFFRUG DYHF OD QRUPH ,$6 �� QpFHVVLWH OH UHFRXUV j
XQ H[SHUW LQGpSHQGDQW SRXU GpWHUPLQHU FHWWH YDOHXU� HQ IDLVDQW DSSHO j XQH PpWKRGH PXOWL�FULWqUHV HW UHSRVDQW VXU GHV
HVWLPDWLRQV VLJQLILFDWLYHV�

� /H FDUDFWqUH VLJQLILFDWLI GHV LPPHXEOHV GH SODFHPHQW DX UHJDUG GX ELODQ FRQVROLGp SULV GDQV VRQ HQVHPEOH� HW OH QRPEUH
LPSRUWDQW GH SDUDPqWUH HW K\SRWKqVHV j SUHQGUH HQ FRPSWH SRXU OD YDORULVDWLRQ QRXV FRQGXLVHQW j FRQVLGpUHU OD MXVWH�
YDOHXU GHV LPPHXEOHV GH SODFHPHQW FRPPH XQ SRLQW FOp GH O¶DXGLW�

1RWUH�DSSURFKH�G¶DXGLW

� &RQWU{OH GH O¶LQGpSHQGDQFH GH O¶H[SHUW LPPRELOLHU j O¶RULJLQH GHV H[SHUWLVHV� DX UHJDUG GH VD UHQRPPpH VXU OD SODFH HW
GX SRWHQWLHO OLHQ GH GpSHQGDQFH H[LVWDQW HQYHUV OD VRFLpWp

� 2EWHQWLRQ GH OD V\QWKqVH GHV pYDOXDWLRQ GpILQLWLYHV DX �� 'pFHPEUH HQ YHUVLRQ VLJQpH� SXLV VpOHFWLRQ G¶H[SHUWLVHV j
WHVWHU

� 3RXU FKDFXQH GHV VpOHFWLRQV� UHYXH SDU QRWUH FHOOXOH 'HORLWWH ,PPRELOLHU GH O¶DSSURFKH UHWHQXH� GH OD FRKpUHQFH
G¶HQVHPEOH GHV K\SRWKqVHV UHWHQXHV SDU UDSSRUWV DX[ GRQQpHV GH PDUFKp j QRWUH GLVSRVLWLRQ HW OH FRQWH[WH SDUWLFXOLHU
DSSOLFDEOH j OD VRFLpWp

� (FKDQJHV HQWUH QRV H[SHUWV LPPRELOLHUV HW OHV H[SHUWV HQ FKDUJH GHV pYDOXDWLRQV� SRXU GLVFXWHU GHV K\SRWKqVHV
UHWHQXHV GDQV OHV FDOFXOV

� 9DOLGDWLRQ SDU O¶pTXLSH G¶DXGLW GHV SULQFLSDOHV GRQQpHV XWLOLVpHV GDQV OH UpFDSLWXODWLI GHV EDX[ HQ FRXUV �VXUIDFHV�
OR\HUV� IUDQFKLVH� HWF«�

� &RQWU{OH DULWKPpWLTXH GHV FDOFXOV HIIHFWXpV� HW FRPSDUDLVRQ GH OD MXVWH�YDOHXU DUELWUpH DYHF QRWUH FRQWUH YDORULVDWLRQ�



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

3RLQWV�FOpV�GH�O¶DXGLW�GHV�FRPSWHV�FRQVROLGpV
(YDOXDWLRQ�GHV�LPPHXEOHV�GH�SODFHPHQW�j�OD�MXVWH�YDOHXU

7DEOHDX�GH�V\QWKqVH

/H�JURXSH�D�IDLW�DSSHO�DX[�FDELQHWV�-//��&DWHOOD��.QLJKW�)UDQFN��%HUJHUDV ([SHUWLVHV�HW�&RORPHU SRXU�OD�UpDOLVDWLRQ�GH�
SOXVLHXUV�H[SHUWLVHV�DX������������

/D�YDULDWLRQ�GH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW�SHXW�rWUH�V\QWKpWLVpH�FRPPH�VXLW��

6&,�%ULDXO[ ± /H�9DUHW ± $UF������������P¼�
/¶DXJPHQWDWLRQ�GH�OD�YDOHXU�GH�O¶DFWLI�HVW�GXH�j�SOXVLHXUV�IDFWHXUV�PDFUR�HQYLURQQHPHQWDX[��$UF������HVW�DX�GHVVXV�GH������PqWUHV�G¶DOWLWXGHV��RIIUDQW�GH�
ERQQHV�FRQGLWLRQV�GH�QHLJH«���PLFUR�HQYLURQQHPHQWDX[��O¶LPPHXEOH�HVW�j�SUR[LPLWpV�GHV�SLVWHV��DFFHVVLEOHV�j�SLHG«���/¶LPPHXEOH�RIIUH�GHV�LQVWDOODWLRQV�GH�
ERQQHV�TXDOLWpV�

�

�

�

� /H�%UHYHQW � $XMRQ ������P¼�
/D�EDLVVH�V¶H[SOLTXH�QRWDPPHQW�SDU�OD�ILQ�GX�EDLO�QRQ�UHQRXYHOOpH GX�PRQR�ORFDWDLUH GH�FH�ELHQ�VXU�OH�6��������������������$XMRQ QH�GLVSRVH�GRQF�SDV�GH�
ORFDWDLUHV��'¶DXWUH�SDUW��OH�WDX[�GH�FDSLWDOLVDWLRQ�XWLOLVp�SRXU�O¶HVWLPDWLRQ�GH�O¶LPPHXEOH�HVW�GH����FRQWUH�������DX������������

�

� %ULKDP ± /H�7RWHP�������P¼�
/H�FDELQHW�G¶H[SHUWLVH�&DWHOOD MXVWLILH�O¶DXJPHQWDWLRQ�GH�OD�YDOHXU�GX�ELHQ�GpWHQX�SDU�%ULKDP�GH�����P¼�SDU�O¶H[FHOOHQWH�ORFDOLVDWLRQ�GH�O¶LPPHXEOH��GDQV�XQH�
VWDWLRQ�GH�VNL�UHQRPPpH��DX�SLHG�GHV�SLVWHV��

6FRSH�WHVWp���
����GX�WRWDO�
DFWLI
�����GH�OD�
YDULDWLRQ�GH�
MXVWH�YDOHXU

(QWLWp ���������� 9DU�-9 $PWV 7UDYDX[���DFT� (FDUW�GH�YDOR ����������
6DPULI &ORV�OD�*DUHQQH ����� �����
6&,�%ULDXO[ /H�9DUHW���$UF����� ������ ����� ������
/H�%UHYHQW $XMRQ ������ ������ �����
%ULKDP /H�7RWHP ������ ��� ������
/H�%UHYHQW 5pVLGHQFH�OD�)RUrW �� ��
$OOLDQFH��� 5RXWH�GX�SODQD\ ������ ������
),33 7HUUDLQ�-HDQ�%RXLQ ��� �� ���
+LOOJURYH &KDUOHV�6WUHHW ������ ��� ������
3DPLHU &HQWUH�G
DIIDLUHV�3DULV�1RUG ������ ��� ������

7RWDO ������ ��� ��� � ������



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

3RLQWV�FOpV�GH�O¶DXGLW�GHV�FRPSWHV�FRQVROLGpV
(YDOXDWLRQ�GH�O¶HQVHPEOH�LPPRELOLHU�GX�%ODQF�0HVQLO

5LVTXH LGHQWLILp�HW�SULQFLSDX[�MXJHPHQWV

� /D�VRFLpWp�3DPLHU GpWHQXH�SDU�OD�)RQFLqUH�3DULV�1RUG��ILOLDOH�GX�JURXSH�),33��GpWLHQW�XQ�HQVHPEOH�LPPRELOLHU�GH�EXUHDX[�
VLWXp�DX�%ODQF�0HVQLO�HW�GRQW�OH�SODQ�ORFDO�G¶XUEDQLVPH�HVW�DFWXHOOHPHQW�JHOp�

� /¶DOpD�H[LVWDQW�VXU�O¶REWHQWLRQ�G¶XQ�QRXYHDX�SODQ�ORFDO�G¶XUEDQLVPH�IDYRUDEOH�j�OD�VRFLpWp��WDQW�HQ�WHUPHV�GH�VXUIDFHV�
TXH�GH�UpSDUWLWLRQ�HQWUH�OHV�GLIIpUHQWV�W\SHV�GH�ORFDX[��UpVLGHQWLHO�OLEUH��UpVLGHQWLHO�PL[WH�RX�FRPPHUFHV��OLPLWH�OD�SRUWpH�
G¶XQH�pYDOXDWLRQ�LPPRELOLqUH�UpDOLVpH�SDU�XQ�H[SHUW�LQGpSHQGDQW�VHORQ�OHV�PrPHV�PpWKRGHV�TXH�FHOOHV�DSSOLTXpHV�VXU�OHV�
DXWUHV�LPPHXEOHV�

� 3DU�FRQVpTXHQW��OD�VRFLpWp�D�SULV�OD�GpFLVLRQ�GH�FRPSWDELOLVHU�FHW�LPPHXEOH�j�VRQ�FR�W�DPRUWL�DX����'pFHPEUH������VRLW�
�����P¼��&HWWH�SRVLWLRQ�HVW�MXVWLILpH�SDU�OD�GLUHFWLRQ�SDU��

9 8QH�RIIUH�GH�UHSULVHV�D�pWp�UHoXH�GH�OD�SDUW�GX�JURXSH�1RYD[LD SRXU�XQ�PRQWDQW�GH�����P¼��&HWWH�RIIUH�DERXWLUD�
SUREDEOHPHQW�j�OD�VLJQDWXUH�G¶XQ�FRPSURPLV�GH�YHQWH�FRXUDQW������

9 /HV�HVWLPDWLRQV�GH�OD�YDOHXU�GX�WHUUDLQ�UpDOLVpHV�SDU�OH�&UpGLW�)RQFLHU�LPPRELOLHU�VXU�OD�EDVH�GH�GHX[�K\SRWKqVHV�
DOWHUQDWLYHV�GH�SODQ�G¶XUEDQLVPH�IRUPXOpHV�SDU�OD�VRFLpWp��HVWLPDWLRQV�UHFRQILUPpHV�GDQV�XQH�OHWWUH�GX�&UpGLW�
)RQFLHU�,PPRELOLHU�GDWDQW�G¶DYULO������

1RWUH�DSSURFKH�G¶DXGLW

� &RQWU{OH�GH�O¶LQGpSHQGDQFH GH�O¶H[SHUW�LPPRELOLHU�j�O¶RULJLQH�GHV�H[SHUWLVHV��DX�UHJDUG�GH�VD�UHQRPPpH�VXU�OD�SODFH�HW�
GX�SRWHQWLHO�OLHQ�GH�GpSHQGDQFH�H[LVWDQW�HQYHUV�OD�VRFLpWp��

� ([DPHQ�SDU�OD�FHOOXOH�'HORLWWH�LPPRELOLHU�GHV�PpWKRGHV�DSSOLTXpHV�HW�K\SRWKqVHV�IRUPXOpHV�SRXU�OHV GHX[�YDORULVDWLRQV�
DOWHUQDWLYHV�HIIHFWXpHV��

� 5pDOLVDWLRQ�SDU�OD�FHOOXOH�'HORLWWH�LPPRELOLHU�G¶XQ�FDOFXO�PRGLILp�VXU�OD�EDVH�G¶XQH�K\SRWKqVH�GpJUDGpH�GX�SODQ�ORFDO�
G¶XUEDQLVPH��YDULDWLRQ�GH�OD�UpSDUWLWLRQ�HQWUH�OH�UpVLGHQWLHO�OLEUH�HW�OH�UpVLGHQWLHO�PL[WH��



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

3RLQWV�FOpV�GH�O¶DXGLW�GHV�FRPSWHV�VRFLDX[
(YDOXDWLRQ�GHV�WLWUHV�GH�SDUWLFLSDWLRQ

5LVTXH LGHQWLILp�HW�SULQFLSDX[�MXJHPHQWV

� (VWLPDWLRQV VLJQLILFDWLYHV���pYDOXDWLRQ�GHV�WLWUHV�GH�SDUWLFLSDWLRQ

� 7HVWV GH�GpSUpFLDWLRQ�HIIHFWXpV�SDU�O¶HQWLWp�VXU�OD�EDVH�GH�SOXVLHXUV�FULWqUHV��

� 8QH�DSSURFKH�FHQWUpH�VXU�GHV�pOpPHQWV�KLVWRULTXHV��PRQWDQW�GHV�FDSLWDX[�SURSUHV��FRXUV�GH�ERXUVH�SRXU�OHV�ILOLDOHV�
FRWpHV��MXVWH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW�GpWHQXV��

� 8QH�DSSURFKH�EDVpH�VXU�GHV�pOpPHQWV�SURVSHFWLIV��SODQ�G¶DIIDLUHV��RIIUH�GH�UDFKDW�HQ�FRXUV�SDU�XQ�UHSUHQHXU��HWF«�

/D�SUpSDUDWLRQ�GHV�EXGJHWV�HW O¶pYDOXDWLRQ�GH�OD�MXVWH�YDOHXU�GHV�DFWLIV�GpWHQXV�SDU�OHV�ILOLDOHV�UHTXLHUW�XQH�SDU�LPSRUWDQWH�
GH�MXJHPHQW�GH�OD�SDUW�GH�OD�GLUHFWLRQ��HW�OD�SULVH�HQ�FRPSWH�G¶K\SRWKqVHV�VWUXFWXUDQWHV�

1RWUH�DSSURFKH�G¶DXGLW

í 9DOLGDWLRQ GHV pWDWV ILQDQFLHUV GHV ILOLDOHV XWLOLVpV SRXU GpWHUPLQHU OD VLWXDWLRQ QHWWH DYHF OHV pWDWV FRPSWDEOHV DXGLWpV
RX UHYXHV SDU O¶XQ GH QRV FDELQHWV VHORQ OD UpSDUWLWLRQ ILJXUDQW HQ DQQH[H

í 5HYXH GH OD MXVWH�YDOHXU GHV DFWLIV LPPRELOLHUV GpWHQXV SDU OHV ILOLDOHV WHOOH TXH FDOFXOpH SDU OHV H[SHUWV LPPRELOLHUV
�&I� SRLQW�FOp HW SURJUDPPH GH WUDYDLO HQ VOLGH VXLYDQW�� HW FRPSDUDLVRQ GHV VLWXDWLRQV QHWWHV DLQVL UppYDOXpHV DYHF OD
YDOHXU FRPSWDEOH GHV WLWUHV GH SDUWLFLSDWLRQ



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

3RLQWV�FOpV�GH�O¶DXGLW�GHV�FRPSWHV�DQQXHOV
(YDOXDWLRQ�GHV�WLWUHV�GH�SDUWLFLSDWLRQ�HW�FUpDQFHV�UDWWDFKpHV

7DEOHDX�GH�V\QWKqVH

/D�YDORULVDWLRQ�GHV�WLWUHV�GH�SDUWLFLSDWLRQ�GDQV�OHV�FRPSWHV�VRFLDX[ VH�UpVXPH�GH�OD�IDoRQ�VXLYDQWH�DX����GpFHPEUH������

� 'pSUpFLDWLRQ�GH����0¼�FRPSWDELOLVp�VXU�OHV�WLWUHV�GX�%UHYHQW VXU�)<����V¶H[SOLTXDQW�HVVHQWLHOOHPHQW�SDU�OD�GLVWULEXWLRQ�GH����0¼�GH�SULPH�
G¶DSSRUW�/H�%UHYHQW j�),33�VXU��������

(QWLWp 9%�7LWUHV
43�VLW
�QHWWH

3URY�WLWUHV 91&�FORWXUH
3URYLVLRQV�
FUpDQFHV

$OOLDQFH��� ������� ������� �������
%UHYHQW ������� ������ ������� ������
%ULDXO[ ������ ������� ������
%ULKDP ������ ������ ������ ������
.HQWDQD ��� ������ ���
6&,�/LSR �� ������� ��
6&,�0HJqYH�,QYHVW �� ���� �� ��
6DPULI �� ��������������� �� ������
%60 ���� ���� ���� ����
)7, ������ ������ ���� ������
+DOS\OOHV �� ���������������� �� �
9HQXV ������ �������� ������
7RWDO ������� ������� ������� ������

�



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

$XWUHV�VXMHWV�LPSRUWDQWV�GH�O¶DXGLW�GHV�FRPSWHV�FRQVROLGpV
(YDOXDWLRQ�GH�OD�PDUTXH�-DFTXHV�)DWK
&RQWH[WH�

/D VRFLpWp ),'5$� ILOLDOH GX JURXSH LQWpJUpH JOREDOHPHQW GDQV OHV FRPSWHV FRQVROLGpV� HVW SURSULpWDLUH GH OD
PDUTXH -DFTXHV )DWK� DQFLHQQH PDLVRQ GH KDXWH FRXWXUH�

$X �� 'pFHPEUH ����� OHV DFWLIV ILJXUDQW GDQV OHV FRPSWHV FRQVROLGpV DX WLWUH GH FHWWH PDUTXHV VRQW OHV
VXLYDQWV�

� ��� N¼ GH IRQGV GH FRPPHUFH
� �� N¼ GH VWRFNV� HVVHQWLHOOHPHQW FRQVWLWXpV GH FXLUV�

/¶DQWpULRULWp GHV VWRFNV SUpVHQWV GHSXLV OD UHSULVH GH OD PDUTXH� HW O¶DEVHQFH G¶DFWLYLWp GH FHWWH PDUTXH HQ
VRPPHLO QRXV RQW SRXVVp j QRXV LQWHUURJHU VXU OD YDOHXU YpQDOH GH FHV DFWLIV j OD FO{WXUH�
$ QRWHU TX¶XQH SDUWLH GX VWRFN D pWp GpSUpFLp j KDXWHXU GH ���.¼ HQ ���� �91& DX ���������� GH ��N¼��

3RXU MXVWLILHU O¶DEVHQFH GH GpSUpFLDWLRQ j FRPSWDELOLVHU VXU FHV pOpPHQWV� OD GLUHFWLRQ QRXV D IDLW SDUW G¶XQ
LPSDLUPHQW WHVW UpDOLVp VXU FHWWH DFWLI DX ���������� Q¶LQGLTXDQW SDV GH SHUWH GH YDOHXU VXU ����

'H SOXV� OD GLUHFWLRQ FRQVLGqUH TXH OD YDOHXU PLQLPDOH GH UpDOLVDWLRQ GH OD PDUTXH V¶pWDEOLW j OD 91&�

/H SURMHW GH FHVVLRQ GH OD PDUTXH pYRTXp HQ ���� Q¶D SDV FRQQX G¶DYDQFpH VXU ����� QpDQPRLQV XQ DXWUH
SURMHW GH UHSULVH VHPEOH SOXV SUREDEOH G¶LFL O¶DQQpH SURFKDLQH�

&RPSWH WHQX GHV GRQQpHV WKpRULTXH XWLOLVpHV GDQV O¶LPSDLUPHQW WHVW� QRXV QH VRPPHV SDV HQ PHVXUH
G¶pYDOXHU GH PDQLqUH FRPSOqWHPHQW VDWLVIDLVDQWH XQH GpSUpFLDWLRQ pYHQWXHOOH GH FHW DFWLI Î XQH PHQWLRQ HQ
OHWWUH G¶DIILUPDWLRQ GH OD GpSUpFLDWLRQ GH FHW DFWLI VHUD LQGLTXp HQ © LQFHUWLWXGH QRQ FKLIIUDEOH ª SRXU WRXW RX
SDUWLH GH FHW DFWLI�



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

$XWUHV�SRLQWV�VLJQLILFDWLIV
$SSOLFDWLRQ�GH�OD�QRUPH�,)56���

$SSOLFDEOH DX �HU -DQYLHU ����� ,)56 �� VH YRLW DSSOLTXpH SRXU � EDX[ GH ORFDWLRQV FKH] ),33� j VDYRLU �

� %DLO GH VRXV ORFDWLRQ HQWUH $FDQWKH HW ),33 �
� %DLO GH �� DQV VLJQp OH �� 'pFHPEUH ���� DX OR\HU DQQXHO GH ���.¼
� /RFDOLVDWLRQ � � UXH %DVVDQR� ������ 3DULV

� %DLO GH ORFDWLRQ HQWUH )31 HW 9pQXV �
� %DLO GH � DQV VLJQp OH �� 0DUV ���� DX OR\HU DQQXHO GH �.¼
� /RFDOLVDWLRQ � �� UXH GH OD EDQTXH� ������ 3DULV

1RXV DYRQV YDOLGp OH WDX[ LPSOLFLWH DSSOLTXp VXU OHV FRQWUDWV GH ORFDWLRQ HW QRXV VRPPHV DVVXUpV GX
FRUUHFW UHWUDLWHPHQW GX GURLW G¶XWLOLVDWLRQ DLQVL TXH OD GHWWH GH OR\HU j FRPSWDELOLVHU DX ELODQ� /D VRFLpWp
DSSOLTXH OD PpWKRGH UpWURVSHFWLYH VLPSOLILpH�

$X ����������� O¶DFWXDOLVDWLRQ GHV OR\HUV SHUPHW GH FRQVWDWHU �

$ O¶$FWLI �
� 'URLW G¶XWLOLVDWLRQ � ���.¼ �GRQW ��N¼ LVVXV GH OD UpLQGH[DWLRQ GHV OR\HUV� SRXU ),33 HW �� N¼
SRXU )31

� $PRUWLVVHPHQW FXPXOpV � ��� N¼ SRXU ),33 HW � N¼ SRXU )31

$X 3DVVLI �
� 'HWWH GH OR\HUV � ��� N¼ SRXU ),33 �GRQW ��N¼ GH UpLQGH[DWLRQ� HW �� N¼ SRXU )31

$X 3	/
� 'RWDWLRQ DX[ DPRUWLVVHPHQW � ��� N¼ SRXU ),33 HW � .¼ SRXU )31
� &KDUJH G¶LQWpUrWV � �N¼ SRXU ),33 HW � .¼ SRXU )31



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

0pWKRGHV�G¶pYDOXDWLRQ



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

0pWKRGHV�G¶pYDOXDWLRQ

R &RPPH�LQGLTXp�GDQV�OD�QRWH�����± 5HFRXUV�j�GHV�HVWLPDWLRQV�GH�O¶DQQH[H GHV�SURMHWV�GH�FRPSWHV�FRQVROLGpV��GDQV�OH�
FDGUH�GH�OD�FO{WXUH��OD�GLUHFWLRQ�GH�YRWUH�VRFLpWp�D�PLV�HQ�°XYUH�GHV�PpWKRGHV�G¶pYDOXDWLRQ�QpFHVVLWDQW��OH�FDV�
pFKpDQW��O¶XWLOLVDWLRQ�G¶HVWLPDWLRQV�HW�G¶K\SRWKqVHV�RX�IDLW�DSSHO�j�GHV�MXJHPHQWV�

R 'DQV�OH�FDGUH�GH�QRV�WUDYDX[��QRXV�DYRQV�H[DPLQp�OHV�SUDWLTXHV�FRPSWDEOHV�UHWHQXHV�HW�OHV�PpWKRGHV�G¶pYDOXDWLRQ�
DSSOLTXpHV�DX[�FRPSWHV�FRQVROLGpV�HW�DQQXHOV�DLQVL�TXH�O¶LQFLGHQFH�GHV�FKDQJHPHQWV��OH�FDV�pFKpDQW��SDUPL�OHVTXHOV�
OHV�SRLQWV�VXLYDQWV���

0pWKRGHV�G¶pYDOXDWLRQ�DSSOLTXpHV�HW�FKDQJHPHQWV�pYHQWXHOV�VXU�O¶H[HUFLFH

=RQH�G
HVWLPDWLRQ 1RWH�GH�O
DQQH[H 0pWKRGH�DSSOLTXpH
5HFRXUV�j�
XQ�H[SHUW

&KDQJHPHQW�SDU�
UDSSRUW�j

�O
H[HUFLFH�SUpFpGHQW

,QIRUPDWLRQ�
DSSURSULpH
�HQ�DQQH[H

9DORULVDWLRQ�GHV
�WLWUHV�GH�SDUWLFLSDWLRQ

������,PPRELOLVDWLRQV
ILQDQFLqUHV

6LWXDWLRQ�QHWWH���39�
ODWHQWHV�VXU�LPPHXEOHV

1RQ $XFXQ 28,

9DORULVDWLRQ�GHV�
LPPHXEOHV�GH�SODFHPHQW

������,PPHXEOHV
�GH�SODFHPHQW

-XVWH�YDOHXU�VHORQ�XQH
PpWKRGH�PXOWL�FULWqUHV

([SHUW�LPPRELOLHU $XFXQ 28,

9DORULVDWLRQ�GH�O
LPPHXEOH�
3DPLHU

����%LODQ�DEUpJp�GX�JURXSH�
)31

0DLQWLHQ�GX�FR�W�DPRUWL�DSSX\p�SDU�
OHV�RIIUHV�UHoXHV�HW�OHV�H[SHUWLVHV�
GX�&UpGLW�)RQFLHU�,PPRELOLHU

([SHUW�LPPRELOLHU $XFXQ 28,
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'pURXOHPHQW�GH�OD�PLVVLRQ



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

4XDOLWp�GX�SURFHVVXV�GH�FO{WXUH
HW�GLIILFXOWpV�UHQFRQWUpHV

'pURXOHPHQW�GH�OD�PLVVLRQ

1RV SURFpGXUHV VH VRQW GpURXOpHV FRQIRUPpPHQW j QRWUH SODQ G¶DXGLW ILJXUDQW HQ DQQH[H�

/H SURFHVVXV GH FO{WXUH D pWp PDvWULVp HW OHV SUREOpPDWLTXHV UHQFRQWUpHV RQW pWp DQWLFLSpHV� 1RXV Q¶DYRQV SDV
UHQFRQWUp GH GLIILFXOWpV LPSRUWDQWHV SHQGDQW OH FRQWU{OH OpJDO GHV FRPSWHV�

&RQVROLGDWLRQ HW WUDYDX[ FHQWUDX[ �

%RQQH SUpSDUDWLRQ GH OD FO{WXUH GHV FRPSWHV FRQVROLGpV�

&RPSWHV VWDWXWDLUHV GHV ILOLDOHV �

%RQQH SUpSDUDWLRQ HW GRFXPHQWDWLRQ GH O¶DUUrWp GHV FRPSWHV�

&RPPXQLFDWLRQ UpJXOLqUH GHV FRPPLVVDLUHV DX[ FRPSWHV DYHF OH PDQDJHPHQW HW OHV RSpUDWLRQQHOV WRXW DX ORQJ GH OD
SpULRGH� HW FRQVXOWDWLRQV IUpTXHQWHV�

1RXV Q¶DYRQV SDV UHQFRQWUp GH GLIILFXOWpV LPSRUWDQWHV SHQGDQW OH FRQWU{OH OpJDO GHV FRPSWHV�



�������'HORLWWH�6$6�� 'RFXPHQW�FRQILGHQWLHO� ��5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�DX�&RPLWp�G¶DXGLW�GH�),33�� ([HUFLFH�FORV�OH�����������

&RQWLQXLWp�G¶H[SORLWDWLRQ
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&RQWLQXLWp�G¶H[SORLWDWLRQ

/RUV GH O¶pWDEOLVVHPHQW GHV FRPSWHV� LO LQFRPEH j OD GLUHFWLRQ G¶pYDOXHU OD FDSDFLWp GH OD VRFLpWp j
SRXUVXLYUH VRQ H[SORLWDWLRQ� GH SUpVHQWHU GDQV FHV FRPSWHV� OH FDV pFKpDQW� OHV LQIRUPDWLRQV QpFHVVDLUHV
UHODWLYHV j OD FRQWLQXLWp G¶H[SORLWDWLRQ HW G¶DSSOLTXHU OH SULQFLSH FRPSWDEOH GH FRQWLQXLWp G¶H[SORLWDWLRQ�
VDXI V¶LO HVW SUpYX GH OLTXLGHU OD VRFLpWp RX GH FHVVHU VRQ DFWLYLWp�

'DQV OH FDGUH GH QRWUH DXGLW UpDOLVp FRQIRUPpPHQW DX[ QRUPHV G¶H[HUFLFH SURIHVVLRQQHO DSSOLFDEOHV HQ
)UDQFH� QRXV DSSUpFLRQV OH FDUDFWqUH DSSURSULp GH O¶DSSOLFDWLRQ SDU OD GLUHFWLRQ GX SULQFLSH FRPSWDEOH GH
FRQWLQXLWp G¶H[SORLWDWLRQ HW� VHORQ OHV pOpPHQWV FROOHFWpV� O¶H[LVWHQFH RX QRQ G¶XQH LQFHUWLWXGH VLJQLILFDWLYH
OLpH j GHV pYpQHPHQWV RX GHV FLUFRQVWDQFHV VXVFHSWLEOHV GH PHWWUH HQ FDXVH OD FDSDFLWp GH OD VRFLpWp j
SRXUVXLYUH VRQ H[SORLWDWLRQ�

/D GLUHFWLRQ Q¶D SDV LGHQWLILp GH SRLQWV UHODWLIV j OD FRQWLQXLWp G¶H[SORLWDWLRQ TXL QpFHVVLWHUDLW G¶rWUH
PHQWLRQQp GDQV O¶DQQH[H QRWDPPHQW DX UHJDUG GHV HIIHWV GH OD FULVH &RYLG ���

1RV WUDYDX[ QH FRQGXLVHQW SDV j SRUWHU G¶LQIRUPDWLRQV FRPSOpPHQWDLUHV j YRWUH FRQQDLVVDQFH�

/D PLVVLRQ GH FHUWLILFDWLRQ GHV FRPSWHV QH FRQVLVWH WRXWHIRLV SDV j JDUDQWLU OD YLDELOLWp RX OD TXDOLWp GH OD
JHVWLRQ GH OD SHUVRQQH RX GH O¶HQWLWp FRQWU{OpH �DUW� /��������� GX FRGH GH FRPPHUFH��
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&RQWU{OH�LQWHUQH
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&RQWU{OH�LQWHUQH

/D�QDWXUH�HW�O¶pWHQGXH�GHV�WUDYDX[�TXH�QRXV�DYRQV�HIIHFWXpV�VXU�OH�FRQWU{OH�LQWHUQH�RQW�pWp�GpWHUPLQpV�HQ�
IRQFWLRQ�GHV�WUDYDX[�TXH�QRXV�DYRQV�HVWLPp�QpFHVVDLUHV�SRXU�pPHWWUH�XQH�RSLQLRQ�VXU�OHV�FRPSWHV��,OV�
Q¶DYDLHQW�SDV�SRXU�EXW�G¶H[SULPHU�XQH�RSLQLRQ�VXU�O¶HIILFDFLWp�GX�FRQWU{OH�LQWHUQH�GH�OD�VRFLpWp�HW�QRXV�
Q¶H[SULPRQV�DXFXQH�RSLQLRQ�VXU�OH�FRQWU{OH�LQWHUQH�

1RXV�Q¶DYRQV�SDV�UHOHYp�GH�IDLEOHVVHV�VLJQLILFDWLYHV GDQV�OH�V\VWqPH�GH�FRQWU{OH�LQWHUQH�FRPSWDEOH�HW�
ILQDQFLHU�GH�OD�VRFLpWp�),33�

1RXV�Q¶DYRQV�SDV�UHOHYp�WRXV�OHV�SRLQWV�G¶DPpOLRUDWLRQ�TX¶XQH�pWXGH�SOXV�DSSURIRQGLH�GX�FRQWU{OH�LQWHUQH�
SHUPHWWUDLW�G¶LGHQWLILHU�
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&RQWU{OH�LQWHUQH

&\FOH�UHYXH &RQWU{OHV�FOp�LGHQWLILpV &RQFOXVLRQ�VXU�OH�GHVLJQ�GX�
FRQWU{OH

3DLH�� 3HUVRQQHO
� /HV�HPEDXFKHV�VRQW�YDOLGpHV�SDU�OH�GLUHFWHXU�JpQpUDO�

� /D�JHVWLRQ�GH�OD�SDLH�HVW�H[WHUQDOLVpH
6DWLVIDLVDQW

,PPRELOLVDWLRQV
� 'H�SDU�OHXU�FDUDFWqUH�FHQWUDO�GDQV�O¶DFWLYLWp�GX�JURXSH��OHV�
LQYHVWLVVHPHQWV�GDQV�GHV�LPPHXEOHV�j�IRUWH�YDOHXU�VRQW�
WRXV�YDOLGpV�SDU�OD�GLUHFWLRQ

6DWLVIDLVDQW

$FKDWV
� /HV�FRQWU{OHXUV�GH�JHVWLRQ�V¶DVVXUHQW�GH�OD�FRKpUHQFH�GHV�
FKDUJHV�OLpHV�DX[�LPPHXEOHV�DYHF�OHV�SpULRGHV�SUpFpGHQWHV�
HW�OHXU�FRQQDLVVDQFH�GX�IRQFWLRQQHPHQW�GH�O¶DFWLI�

6DWLVIDLVDQW

9HQWHV � /HV�EDX[�VRQW�WRXV�VLJQpV�SDU�OD�GLUHFWLRQ� 6DWLVIDLVDQW

7UpVRUHULH
� 7RXW�RUGUH�G¶DFKDW�RX�GH�YLUHPHQW�GH�WLWUHV�HVW�YpULILp�SDU�
OH�'LUHFWHXU�*pQpUDO��TXL�YDOLGH�pJDOHPHQW�OHV�FKqTXHV�j�
pPHWWUH�VXU�OD�EDVH�GH�OD�GRFXPHQWDWLRQ�DSSURSULpH

6DWLVIDLVDQW

(YDOXDWLRQ�GHV�
LPPHXEOHV

� /D�GLUHFWLRQ�ILQDQFLqUH�V¶DVVXUH�GH�OD�FRKpUHQFH�GHV�
pYDOXDWLRQV�UpDOLVpHV�SDU�OHV�H[SHUWV�VXU�OD�EDVH�GHV�
GRFXPHQWV�GH�EDVH�WUDQVPLV�SDU�OHV�JHVWLRQQDLUHV��'HV�
pFKDQJHV�RQW�OLHX�HQ�FDV�GH�GpVDFFRUG�VXU�XQH�RX�SOXVLHXUV�
K\SRWKqVHV�UHWHQXHV�

6DWLVIDLVDQW

/HV�SULQFLSDX[�F\FOHV�RSpUDWLRQQHOV�GH�OD�VRFLpWp�RQW�pWp�UHYXV�HQ�QRYHPEUH������GDQV�OH�FDGUH�GH�QRWUH�
LQWHUYHQWLRQ�VXU�OHV�FRPSWHV�DQQXHOV�HW�FRQVROLGpV�GH�O¶H[HUFLFH�������
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)UDXGH
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/D SUpYHQWLRQ HW OD GpWHFWLRQ GH OD IUDXGH VRQW GH OD UHVSRQVDELOLWp GH OD GLUHFWLRQ HW GH OD JRXYHUQDQFH� &HFL LQFOXW OD
PLVH HQ SODFH GH FRQWU{OHV LQWHUQHV JDUDQWLVVDQW QRWDPPHQW OD SURWHFWLRQ GHV DFWLIV� OD ILDELOLWp GHV FRPSWHV HW OD
FRQIRUPLWp DX[ ORLV HW UqJOHPHQWV DSSOLFDEOHV� ,O QRXV DSSDUWLHQW� HQ WDQW TXH FRPPLVVDLUHV DX[ FRPSWHV� G
REWHQLU
O
DVVXUDQFH UDLVRQQDEOH� PDLV QRQ DEVROXH� TXH OHV FRPSWHV QH FRPSRUWHQW SDV G
DQRPDOLHV VLJQLILFDWLYHV� TXH FHOOHV�FL
SURYLHQQHQW GH IUDXGHV RX UpVXOWHQW G¶HUUHXUV�

5{OHV�UHVSHFWLIV

&RPPH ORUV GHV FO{WXUHV DQWpULHXUHV� QRXV DYRQV GHPDQGp j OD GLUHFWLRQ GH QRXV FRQILUPHU SDU pFULW OHV WURLV SRLQWV
VXLYDQWV �

� /¶H[LVWHQFH GH FRQWU{OHV GHVWLQpV j SUpYHQLU HW GpWHFWHU OHV HUUHXUV HW OHV IUDXGHV RQW pWp FRQoXV HW PLV HQ °XYUH �

� 6RQ DSSUpFLDWLRQ VXU OH ULVTXH TXH OHV FRPSWHV SXLVVHQW FRPSRUWHU GHV DQRPDOLHV VLJQLILFDWLYHV UpVXOWDQW GH IUDXGHV �

� /¶H[LVWHQFH GH IUDXGH VXVSHFWpHV RX DYpUpHV GRQW HOOH D HX FRQQDLVVDQFH� VXVFHSWLEOHV G
HQWUDvQHU GHV DQRPDOLHV
VLJQLILFDWLYHV GDQV OHV FRPSWHV�

'pFODUDWLRQV�pFULWHV�GHPDQGpHV�HW�QRQ�HQFRUH�REWHQXHV

)UDXGH
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'LVSRVLWLRQV�OpJLVODWLYHV��
UpJOHPHQWDLUHV�HW�VWDWXWDLUHV
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'LVSRVLWLRQV�OpJLVODWLYHV��UpJOHPHQWDLUHV�
RX�VWDWXWDLUHV

'DQV OH FDGUH GH QRWUH DXGLW� QRXV DYRQV SULV HQ FRQVLGpUDWLRQ OH ULVTXH G¶DQRPDOLHV VLJQLILFDWLYHV GDQV OHV
FRPSWHV UpVXOWDQW GX QRQ�UHVSHFW pYHQWXHO GH WH[WHV OpJDX[ HW UpJOHPHQWDLUHV�

1RV WUDYDX[ Q¶DYDLHQW SDV SRXU EXW GH FRQWU{OHU OD FRUUHFWH DSSOLFDWLRQ� SDU OD VRFLpWp HW OHV HQWLWpV
LQFOXVHV GDQV VRQ SpULPqWUH GH FRQVROLGDWLRQ� GH O¶HQVHPEOH GHV GLVSRVLWLRQV OpJDOHV HW UpJOHPHQWDLUHV TXL
OHXU VRQW DSSOLFDEOHV�

3RXU SHUPHWWUH DX FRQVHLO G¶DGPLQLVWUDWLRQ UHPSOLVVDQW OHV IRQFWLRQV GH FRPLWp G¶DXGLW GH UpDOLVHU VD
PLVVLRQ� LO QRXV DSSDUWLHQW GH YRXV FRPPXQLTXHU� DX PrPH WLWUH TX¶DX FRQVHLO G¶DGPLQLVWUDWLRQ OHV
PDQTXHPHQWV SDU UDSSRUW DX[ REOLJDWLRQV OpJDOHV� UpJOHPHQWDLUHV HW VWDWXWDLUHV TXH QRXV DXULRQV
GpFRXYHUWV j O¶RFFDVLRQ GH QRWUH PLVVLRQ RX GRQW QRXV DYRQV pWp DYLVpV� VDQV DYRLU j UHFKHUFKHU
O¶H[LVWHQFH GH FHV PDQTXHPHQWV� ,O QRXV DSSDUWLHQW pJDOHPHQW GH VLJQDOHU j OD SOXV SURFKDLQH DVVHPEOpH
JpQpUDOH OHV LUUpJXODULWpV TXH QRXV DXULRQV UHOHYpHV DX FRXUV GH QRWUH PLVVLRQ�

1RV WUDYDX[ QH QRXV FRQGXLVHQW SDV j SRUWHU j YRWUH FRQQDLVVDQFH GH FDV LPSRUWDQWV GH QRQ�UHVSHFW GHV
GLVSRVLWLRQV OpJLVODWLYHV� UpJOHPHQWDLUHV RX VWDWXWDLUHV TXH QRXV DYRQV MXJpV SHUWLQHQWV SRXU SHUPHWWUH DX
FRPLWp G¶DXGLW G¶DFFRPSOLU VHV WkFKHV�
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6\QWKqVH�GHV�DQRPDOLHV�QRQ�
FRUULJpHV
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6\QWKqVH�GHV�DQRPDOLHV�QRQ�FRUULJpHV

&RPSWHV�VRFLDX[

1pDQW

&RPSWHV�FRQVROLGpV

����N¼�GH�GLIIpUHQFH�GH�MXVWH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQW�VXLWH�j�OD�GHUQLqUH�H[SHUWLVH�REWHQXH�VXU�
OH�ELHQ�GHV�$UFV��HQWLWp�%ULDXO[���
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/LVWH�GHV�DXWUHV�DQRPDOLHV�UHOHYpHV�HW�QRQ�
FRUULJpHV�SRUWDQW�VXU�OD�SUpVHQWDWLRQ�GHV�
FRPSWHV�DQQXHOV��FRQVROLGpV�RX�VXU�O¶DQQH[H

3UpVHQWDWLRQ

'DQV�OHV�FRPSWHV�FRQVROLGpV�XQLTXHPHQW���
1RQ�pWDOHPHQW�GH�OD�IUDQFKLVH�VXU�OH�7RWHP��LPSDFWDQW�OH�&KLIIUH�G¶$IIDLUHV�HW�OD�YDULDWLRQ�GH�MXVWH�YDOHXU
SRXU�UHVSHFWLYHPHQW�����N¼�HW�����N¼�

$QQH[H

1pDQW

,QFHUWLWXGH�QRQ�FKLIIUDEOH

'DQV�OHV�FRPSWHV�FRQVROLGpV�XQLTXHPHQW���
9RXV�QRXV�DYH]�FRPPXQLTXp�PDOJUp�OHV�pOpPHQWV�G¶pYDOXDWLRQ�TXH�QRXV�YRXV�DYRQV�WUDQVPLV�YRWUH�
LQFHUWLWXGH�QRQ�FKLIIUDEOH�VXU�XQH�GpSUpFLDWLRQ�GX�IRQGV�GH�FRPPHUFH�-DFTXHV�)$7+�SRXU�WRXW�RX�SDUWLH�GH�
OD�YDOHXU�QHWWH�FRPSWDEOH�TXL�V¶pOqYH�j�����N¼�DX������������
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$QQH[HV
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&KLIIUHV�FOpV
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&KLIIUHV�FOpV�± &RPSWHV�FRQVROLGpV
%LODQ�DFWLI

� ,PPHXEOHV�GH�SODFHPHQW 9DULDWLRQ�GH�WUpVRUHULH�GH�OD�SpULRGH�

�

�

$FWLI ���������� ���������� 9DU �
,PPHXEOHV�GH�SODFHPHQW ������ ������ ����� ��
$FWLI�LQFRUSRUHOV ��� ��� ��� ����
$FWLIV�FRUSRUHOV ����� ��� ��� ���
$FWLIV�I LQDQFLHUV ����� ����� ��� ��
7RWDO�DFWLIV�QRQ�FRXUDQWV ������ ������ ����� ��

6WRFNV �� ��� ���� ����
&OLHQWV�HW�FRPSWHV�UDWWDFKpV ����� ��� ��� ����
$XWUHV�FUpDQFHV ����� ����� ���� ���
$XWUHV�DFWLIV�FRXUDQWV �� �� ��� ����
$FWLIV�I LQDQFLHUV�FRXUDQWV ��� ��� �� ���
7UpVRUHULH�HW�pTXLYDOHQWV�GH�WUpVRUHULH ����� ����� ����� ����
,PPHXEOHV�GHVWLQpV�j�OD�YHQWH � ����� ������
7RWDO�DFWLIV�FRXUDQWV ����� ����� ������ ����

7RWDO�DFWLI ������� ������� ����� ��

������
�����

�����

�����

�����

7UpVRUHULH
RXYHUWXUH

$FWLYLWp ,QYHVWLVVHPHQW )LQDQFHPHQW 7UpVRUHULH
IHUPHWXUH

(QWLWp ���������� ���������� 9DULDWLRQ
6DPULI ����� ����� �
6&,�%ULDXO[ ������ ������ ������
/H�%UHYHQW ����� ������ �����
%ULKDP ������ ������ ����
/H�%UHYHQW �� �� �
$OOLDQFH��� ������ ������ �
),33 ��� ��� ���
+LOOJURYH ������ ������ ����
3DPLHU ������ ������ ����
7RWDO ������ ������ ������
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&KLIIUHV�FOpV�± &RPSWHV�FRQVROLGpV
%LODQ�SDVVLI

(0358176�(7�'(77(6�),1$1&,(5(6
/HV�GHWWHV�ILQDQFLqUHV�FRXUDQWHV�EDLVVHQW�GH�� ����
P¼�HQ�UDLVRQ�SULQFLSDOHPHQW�GX�UHPERXUVHPHQW�
GHV�HPSUXQWV�VXU�3$0,(5��

&DSLWDX[�SURSUHV�FRQVROLGpV
/HV�FDSLWDX[�SURSUHV�FRQVROLGpV�VRQW�LPSDFWpV�SDU�OH�
UpVXOWDW�GH�O¶H[HUFLFH�± ���.¼��HW�G¶XQH DXJPHQWDWLRQ�
GH�UpVHUYHV�GH�����0¼�HQ������LPSXWDEOH�
HVVHQWLHOOHPHQW�j�O¶LPSDFW�GH�OD�FHVVLRQ�GH�����GHV�
SDUWV�G¶+LOOJURYH�,QYHVW�VXU������

3DVVLI ���������� ���������� 9DU �
&DSLWDO ������ ������ � ��
5pVHUYHV�FRQVROLGpHV ������ ������ ����� ��
5pVXOWDW�QHW�FRQVROLGp ���� ������ ��� ����
&DSLWDX[�SURSUHV���SDUW�JURXSH ������ ������ ����� ��
5pVHUYHV�PLQRULWDLUHV ����� ����� ������ ����
5pVXOWDW�QHW�PLQRULWDLUHV ������ ������ ����� ����
&DSLWDX[�SURSUHV�G
HQVHPEOH ������ ������ ����� ��

3DVVLIV�ILQDQFLHUV�QRQ�FRXUDQWV ��� � ��� Q�D
3URYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV ��� ��� ���� ����
7RWDO�GHV�GHWWHV�QRQ�FRXUDQWHV ����� ��� ��� ���

3DVVLIV�ILQDQFLHUV�FRXUDQWV ��� ����� ������ ����
'pS{WV�HW�FDXWLRQQHPHQWV ��� ��� �� ���
)RXUQLVVHXUV ����� ����� ��� ���
'HWWHV�ILVFDOHV�HW�VRFLDOHV ����� ����� ����� ���
$XWUHV�GHWWHV ������ ������ ���� ���
$XWUHV�SDVVLIV�FRXUDQWV ��� ��� ��� ����
7RWDO�GHV�GHWWHV�FRXUDQWHV ������ ������ ������ ���

7RWDO�SDVVLI ������� ������� ����� ��
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&KLIIUHV�FOpV�± &RPSWHV�FRQVROLGpV
&RPSWH�GH�UpVXOWDW

�

�

�

�

5(9(186�1(76�'(6�,00(8%/(6
/HV�UHYHQXV�QHWV�GHV�LPPHXEOHV�VRQW�
QpJDWLIV�HQ�������HQ�UDLVRQ�GH�OD�SULVH�HQ�
FRPSWH�GX�SDOLHU�)31��DX�VHLQ�GXTXHO�OHV�
FKDUJHV�ORFDWLYHV�QRQ�UHIDFWXUpHV�VXU�
O¶LPPHXEOH�GpWHQX�SDU�3DPLHU DXJPHQWH�GX�
IDLW�GX�GpSDUW�GHV�ORFDWDLUHV��SOXV�DXFXQ�
ORFDWDLUH�j�ILQ�������OH�GHUQLHU�HVW�SDUWL�j�OD�
ILQ�PDUV������

����� ��������� �����

������ ������

-9
����������

/H�9DUHW $XMRQ /H�7RWHP $XWUHV -9
����������

9DULDWLRQ�MXVWH�YDOHXU�GHV�LPPHXEOHV

HQ�.¼ ���������� ���������� 9DU�.¼ 9DU��

/R\HUV ����� ����� ����� ����

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

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

5HYHQXV�QHW�GHV�LPPHXEOHV ����� ����� �� ����

5HYHQX�GHV�DXWUHV�DFWLYLWpV � � � QD

)UDLV�GH�SHUVRQQHO ����� ����� � ��

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

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

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

'$3 ������� ������� ����� ����

5$3 ��� ��� ����� ����

5pVXOWDW�GH�FHVVLRQ�GHV�HQWLWpV�GpFRQVROLGpHV � ��� � �����
5pVXOWDW�RSpUDWLRQQHO�DYDQW�FHVVLRQ� ������� ������� ����� ����
4XRWH�SDUW�GH�UpVXOWDW�GHV�VRFLpWpV�0(( � � � QD

5pVXOWDW�GH�FHVVLRQ�G
LPPHXEOHV�GHVWLQp�j�OD�YHQWH �� � QD

5pVXOWDW�RSpUDWLRQQHO ������� ������� ����� ����

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

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

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

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

5pVXOWDW�DYDQW�LPS{WV ������� ������� ����� ����

,PS{W�VXU�OH�UpVXOWDW � ���� �� �����

5pVXOWDW�QHW ������� ������� ����� ����
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,GHQWLILFDWLRQ�GHV�DVVRFLpV�
G¶DXGLW�SULQFLSDX[
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,GHQWLILFDWLRQ�GHV�DVVRFLpV�G¶DXGLW�
SULQFLSDX[

(PHWWHXU
),33 ([FR�3DULV�$FH $UQDXG�',(80(*$5'

'HORLWWH�	�$VVRFLpV %HQMDPLQ�+$''$'

)LOLDOHV�LPSRUWDQWHV
)7, 'HORLWWH�	�$VVRFLpV %HQMDPLQ�+$''$'
6RXV�FRQVR�)31 $XGLW�3OXV���6	:�$VVRFLpV 1LFRODV�*2/'(7���0DU\VH�/(�*2))

&DELQHW�G
DXGLW $VVRFLp�VLJQDWDLUH
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5pSDUWLWLRQ�GHV�WUDYDX[�HQWUH�
OHV�FRPPLVVDLUHV�DX[�
FRPSWHV
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5pSDUWLWLRQ�GHV�WUDYDX[�HQWUH�OHV�FRPPLVVDLUHV�DX[�FRPSWHV

7UDYDX[�VXU�OD�VRFLpWp�PqUH

&RPSWHV�FRQVROLGpV
),33

([FR
3DULV�$FH

'HORLWWH 	�
$VVRFLpV

3pULPqWUH ;

5HSULVH�GHV�OLDVVHV ;

(OLPLQDWLRQV�LQWHUFRPSDJQLHV ;

9DULDWLRQV�GHV�FDSLWDX[ SURSUHV ; ;

3DVVDJH�UpVXOWDW�FRQVROLGp ; ;

5HWUDLWHPHQW�OLpV�DX[�GLVWRUVLRQV�VRFLDO�
��FRQVR��SURYLVLRQV LQWHUQHV��HWF«� ;

,)56��� ; ;

,$6�����6XLYL�GHV�SUREOpPDWLTXHV�OLpHV�
DX�UpJLPH 6,,& ;

$QQXODWLRQ�GHV�WLWUHV�G¶DXWRFRQWU{OH ;

5HWUDLWHPHQW GX��qPH pWDJH�GH�OD�UXH�
%DVVDQR ;

7UDLWHPHQW�GH�O¶LPPHXEOH�GX�%ODQF
0HVQLO ; ;

-9 GHV�LPPHXEOHV�GH�SODFHPHQW ;

-9�GHV�LQVWUXPHQWV�ILQDQFLHUV ;

(WDOHPHQW GHV�OR\HUV ;

(YDOXDWLRQ GH�OD�PDUTXH�-DFTXHV�)DWK ; ;

9DOLGDWLRQ GHV�LQWpUrWV�PLQRULWDLUHV ;

5HYXH�DQDO\WLTXH�GHV�pWDWV�ILQDQFLHUV�
FRQVROLGpV ; ;

7DEOHDX�GH�IOX[�GH�WUpVRUHULH ;

9DOLGDWLRQ GH�O¶LQIRUPDWLRQ�ILQDQFLqUH ; ;

&RPSWHV�DQQXHOV
),33

([FR
3DULV�$FH

'HORLWWH�	�
$VVRFLpV

&KLIIUH�G¶$IIDLUHV ;

$XWUHV�SURGXLWV ;

&KDUJHV�H[WHUQHV ;

,PS{WV�HW�WD[HV ;

3HUVRQQHO ;

5pVXOWDW�ILQDQFLHU ;

5pVXOWDW�H[FHSWLRQQHO ; ;

,PS{W VXU�OHV�VRFLpWpV ;

,PPRELOLVDWLRQV FRUSRUHOOHV ;

,PPRELOLVDWLRQV�LQFRUSRUHOOHV ;

,PPRELOLVDWLRQV�ILQDQFLqUHV ;

&OLHQWV ;

$XWUHV�FUpDQFHV ;

'LVSRQLELOLWpV ;

&DSLWDX[�SURSUHV ;

3URYLVLRQV�5	& ; ;

'HWWHV�ILQDQFLqUHV ;

'HWWHV�IRXUQLVVHXUV ;

'HWWHV�ILVFDOHV�HW�VRFLDOHV ;

$XWUHV�GHWWHV ;

&RPSWHV�GH�UpJXODULVDWLRQ ;��
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5pSDUWLWLRQ�GHV�WUDYDX[�HQWUH�OHV�FRPPLVVDLUHV�DX[�FRPSWHV

7UDYDX[�VXU�OHV�ILOLDOHV

6RFLpWpV�GX�JURXSH ([FR 3DULV�
$FH

'HORLWWH 	�
$VVRFLpV

$XGLW�
3OXV

6	:�
$VVRFLpV

),33 ; ;

)UDQFH 7285,60(�,002%,/,(5��)7,� ;

)31 ; ;

(QWLWpV�GLVSRVDQW�G¶XQ�FRPPLVVDLUH�DX[�FRPSWHV��DXGLW�

(QWLWpV�VDQV�FRPPLVVDLUH�DX[�FRPSWHV��UHYXHV�OLPLWpHV�

6RFLpWpV�GX�JURXSH ([FR
3DULV�$FH

'HORLWWH 	�
$VVRFLpV

6&,�%5,$8/; ;

6&,�%5,+$0 ;

6&,�/(6�+$/3<//(6 ;

),'5$ ;

68,66( '(6,*1�&5($7,21 ;

0(*(9( ,19(67,66(0(17 ;

6RFLpWpV�GX�JURXSH ([FR
3DULV�$FH

'HORLWWH 	�
$VVRFLpV

6&,�/(�%5(9(17 ;

%60 ;

/,32 ;

6$05,)�61& ;

.(17$1$ ;

+,//*529(�,19(67 ;

+,//*529(�/,0,7(' ;
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'pFODUDWLRQV�DQQXHOOHV�
G¶LQGpSHQGDQFH�GHV�
FRPPLVVDLUHV�DX[�FRPSWHV
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'pFODUDWLRQ�DQQXHOOH�G¶LQGpSHQGDQFH�GX�
FDELQHW�'HORLWWH�	�$VVRFLpV

'pFODUDWLRQ�G¶LQGpSHQGDQFH�DQQXHOOH�GX�FRPPLVVDLUH�DX[�FRPSWHV�SRXU�O¶H[HUFLFH�FORV�OH����GpFHPEUH������

$X�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�UHPSOLVVDQW�OHV�IRQFWLRQV�GH�FRPLWp�G¶DXGLW�

(Q DSSOLFDWLRQ GHV GLVSRVLWLRQV GH O¶DUWLFOH /������� GX FRGH GH FRPPHUFH� QRXV YRXV FRPPXQLTXRQV QRWUH GpFODUDWLRQ
DQQXHOOH G¶LQGpSHQGDQFH�

1RXV UDSSHORQV TXH 'HORLWWH 	 $VVRFLpV HVW DIILOLp DX UpVHDX LQWHUQDWLRQDO 'HORLWWH
�

6XU OD EDVH GHV SURFpGXUHV PLVHV HQ SODFH DX VHLQ GH QRWUH FDELQHW� QRXV YRXV FRQILUPRQV� DX WLWUH GH O¶H[HUFLFH FORV OH >[@�
TXH QRXV Q¶DYRQV SDV LGHQWLILp GH VLWXDWLRQ RX GH ULVTXH GH QDWXUH j DIIHFWHU QRWUH LQGpSHQGDQFH YLV�j�YLV GH YRWUH VRFLpWp�� /H
FDELQHW 'HORLWWH 	 $VVRFLpV� OHV PHPEUHV GH VD GLUHFWLRQ DLQVL TXH OHV DVVRFLpV� VHQLRU PDQDJHUV HW PDQDJHUV� LQWHUYHQDQW VXU
O¶DXGLW GH YRWUH VRFLpWp� RQW UHVSHFWp OHV UqJOHV G¶LQGpSHQGDQFH DSSOLFDEOHV HQ )UDQFH� WHOOHV TX¶HOOHV VRQW IL[pHV HQ SDUWLFXOLHU
SDU OHV DUWLFOHV /������� j /������� GX FRGH GH FRPPHUFH HW SDU OH FRGH GH GpRQWRORJLH GH OD SURIHVVLRQ GH FRPPLVVDLUH DX[
FRPSWHV�

1RXV YRXV FRPPXQLTXHURQV GDQV XQ FRXUULHU GLVWLQFW O¶DFWXDOLVDWLRQ GHV LQIRUPDWLRQV PHQWLRQQpHV j O¶DUWLFOH /������ GX FRGH
GH FRPPHUFH GpWDLOODQW OHV SUHVWDWLRQV IRXUQLHV SDU QRXV�PrPHV HW QRWUH UpVHDX DX WLWUH GHV VHUYLFHV DXWUHV TXH OD
FHUWLILFDWLRQ GHV FRPSWHV j YRWUH VRFLpWp� DLQVL TX¶DX[ HQWLWpV FRQWU{ODQWHV HW FRQWU{OpHV DX VHQV GHV , HW ,, GH O¶DUWLFOH /������
GX FRGH GH FRPPHUFH�


'HORLWWH IDLW UpIpUHQFH j XQ RX SOXVLHXUV FDELQHWV PHPEUHV GH 'HORLWWH 7RXFKH 7RKPDWVX /LPLWHG �'77/�� VRFLpWp GH GURLW DQJODLV �© SULYDWH FRPSDQ\ OLPLWHG E\ JXDUDQWHH ª�� HW j VRQ UpVHDX GH FDELQHWV PHPEUHV
FRQVWLWXpV HQ HQWLWpV LQGpSHQGDQWHV HW MXULGLTXHPHQW GLVWLQFWHV� '77/ �RX © 'HORLWWH *OREDO ª� QH IRXUQLW SDV GH VHUYLFHV j GHV FOLHQWV� 3RXU HQ VDYRLU SOXV VXU QRWUH UpVHDX JOREDO GH ILUPHV PHPEUHV �
ZZZ�GHORLWWH�FRP�DERXW� (Q )UDQFH� 'HORLWWH 6$6 HVW OH FDELQHW PHPEUH GH 'HORLWWH 7RXFKH 7RKPDWVX /LPLWHG� HW OHV VHUYLFHV SURIHVVLRQQHOV VRQW UHQGXV SDU VHV ILOLDOHV HW VHV DIILOLpV�

)DLW�j�3DULV�/D�'pIHQVH��OH�����������

'HORLWWH�	�$VVRFLpV

%HQMDPLQ�+$''$'
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'pFODUDWLRQ�DQQXHOOH�G¶LQGpSHQGDQFH�GX�
FDELQHW�([FR 3DULV�$&(

'pFODUDWLRQ�G¶LQGpSHQGDQFH�DQQXHOOH�GX�FRPPLVVDLUH�DX[�FRPSWHV�SRXU�O¶H[HUFLFH�FORV�OH����GpFHPEUH������

$X�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�UHPSOLVVDQW�OHV�IRQFWLRQV�GH�FRPLWp�G¶DXGLW�

(Q DSSOLFDWLRQ GHV GLVSRVLWLRQV GH O¶DUWLFOH /������� GX FRGH GH FRPPHUFH� QRXV YRXV FRPPXQLTXRQV QRWUH GpFODUDWLRQ
DQQXHOOH G¶LQGpSHQGDQFH�

1RXV UDSSHORQV TXH ([FR 3DULV $FH HVW PHPEUH GX UpVHDX .UHVWRQ ,QWHUQDWLRQDO�

6XU OD EDVH GHV SURFpGXUHV PLVHV HQ SODFH DX VHLQ GH QRWUH FDELQHW� QRXV YRXV FRQILUPRQV� DX WLWUH GH O¶H[HUFLFH FORV OH >[@�
TXH QRXV Q¶DYRQV SDV LGHQWLILp GH VLWXDWLRQ RX GH ULVTXH GH QDWXUH j DIIHFWHU QRWUH LQGpSHQGDQFH YLV�j�YLV GH YRWUH VRFLpWp� /H
FDELQHW ([FR 3DULV $&(� OHV PHPEUHV GH VD GLUHFWLRQ DLQVL TXH OHV DVVRFLpV� VHQLRU PDQDJHUV HW PDQDJHUV� LQWHUYHQDQW VXU
O¶DXGLW GH YRWUH VRFLpWp RQW UHVSHFWp OHV UqJOHV G¶LQGpSHQGDQFH DSSOLFDEOHV HQ )UDQFH� WHOOHV TX¶HOOHV VRQW IL[pHV HQ SDUWLFXOLHU
SDU OHV DUWLFOHV /������� j /������� GX FRGH GH FRPPHUFH HW SDU OH FRGH GH GpRQWRORJLH GH OD SURIHVVLRQ GH FRPPLVVDLUH DX[
FRPSWHV�

1RXV YRXV FRPPXQLTXHURQV GDQV XQ FRXUULHU GLVWLQFW O¶DFWXDOLVDWLRQ GHV LQIRUPDWLRQV PHQWLRQQpHV j O¶DUWLFOH /������ GX FRGH
GH FRPPHUFH GpWDLOODQW OHV SUHVWDWLRQV IRXUQLHV SDU QRXV�PrPHV HW QRWUH UpVHDX DX WLWUH GHV VHUYLFHV DXWUHV TXH OD
FHUWLILFDWLRQ GHV FRPSWHV j YRWUH VRFLpWp� DLQVL TX¶DX[ HQWLWpV FRQWU{ODQWHV HW FRQWU{OpHV DX VHQV GHV , HW ,, GH O¶DUWLFOH /������
GX FRGH GH FRPPHUFH�

)DLW�j�3DULV��OH�����������
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6HUYLFHV�ILVFDX[�HW�
G¶pYDOXDWLRQ�IRXUQLV�SDU�OH�
UpVHDX�GHV�FDELQHWV�GHV�
FRPPLVVDLUHV�DX[�FRPSWHV�
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6HUYLFHV�ILVFDX[�HW�G¶pYDOXDWLRQ�
IRXUQLV�SDU�OH�UpVHDX�GHV�FDELQHWV�GHV�
FRPPLVVDLUHV�DX[�FRPSWHV��

6HUYLFHV�ILVFDX[�
HW�G
pYDOXDWLRQ

(IIHW�VXU�OHV�FRPSWHV�
DQQXHOV�HW�FRQVROLGpV

+RQRUDLUHV

&DELQHW�'HORLWWH�	�$VVRFLpV� 1pDQW 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH
&DELQHW�([FR�3DULV�$&( 1pDQW 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH
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0RQWDQWV�HQ�¼
'HORLWWH�

	�$VVRFLpV
([FR�3DULV 7RWDO

&HUWLILFDWLRQ�GHV�FRPSWHV
6RFLpWp�WrWH�GH�JURXSH �� �� ��
)LOLDOHV�LQWpJUpHV�JOREDOHPHQW �� � ��
6RXV�WRWDO�, �� �� ��

6HUYLFHV�DXWUHV�TXH�OD�FHUWLILFDWLRQ�GHV�FRPSWHV �
,QIRUPDWLRQV�56( � � �
$WWHVWDWLRQ�FRYHQDQW � � �
$XWUHV�LQWHUYHQWLRQV � � �
6RXV�WRWDO�,, � � �
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'RFXPHQW�&RQILGHQWLHO

$�SURSRV�GH�'HORLWWH�

'HORLWWH�IDLW�UpIpUHQFH�j�XQ�RX�SOXVLHXUV�FDELQHWV�PHPEUHV�GH�'HORLWWH�7RXFKH�7RKPDWVX /LPLWHG��© '77/ ª���VRQ�UpVHDX�
PRQGLDO�GH�FDELQHWV�PHPEUHV�HW�OHXUV�HQWLWpV�OLpHV��'77/��pJDOHPHQW�DSSHOp�© 'HORLWWH�*OREDO ª��HW�FKDFXQ�GH�VHV�FDELQHWV�
PHPEUHV�VRQW�GHV�HQWLWpV�LQGpSHQGDQWHV�HW�MXULGLTXHPHQW�GLVWLQFWHV��'77/�QH�IRXUQLW�SDV�GH�VHUYLFHV�j�GHV�FOLHQWV��3RXU�HQ�
VDYRLU�SOXV ��ZZZ�GHORLWWH�FRP�DERXW��(Q�)UDQFH��'HORLWWH�6$6�HVW�OH�FDELQHW�PHPEUH�GH�'HORLWWH�7RXFKH�7RKPDWVX /LPLWHG��
HW�OHV�VHUYLFHV�SURIHVVLRQQHOV�VRQW�UHQGXV�SDU�VHV�ILOLDOHV�HW�VHV�DIILOLpV�

'HORLWWH�HVW�O
XQ�GHV�SULQFLSDX[�FDELQHWV�PRQGLDX[�GH�VHUYLFHV�HQ�DXGLW�	�DVVXUDQFH��FRQVXOWLQJ��ILQDQFLDO DGYLVRU\��ULVN
DGYLVRU\ HW�WD[ 	�OHJDO��$YHF���������FROODERUDWHXUV�LPSODQWpV�GDQV�����SD\V��'HORLWWH��GHSXLV�SOXV�GH�����DQV��D�VX�
JDJQHU�SDU�VD�TXDOLWp�GH�VHUYLFH�OD�FRQILDQFH�GH�VHV�FOLHQWV�HW�FUpHU�DLQVL�OD�GLIIpUHQFH��'HORLWWH�VHUW�����GHV�HQWUHSULVHV�GX�
)RUWXQH�*OREDO�������

'HORLWWH�)UDQFH�UHJURXSH�XQ�HQVHPEOH�GH�FRPSpWHQFHV�GLYHUVLILpHV�SRXU�UpSRQGUH�DX[�HQMHX[�GH�VHV�FOLHQWV��GH�WRXWHV�
WDLOOHV�HW�GH�WRXV�VHFWHXUV��)RUW�GHV�H[SHUWLVHV�GH�VHV�������DVVRFLpV�HW�FROODERUDWHXUV�HW�G¶XQH�RIIUH�PXOWLGLVFLSOLQDLUH��
'HORLWWH�)UDQFH�HVW�XQ�DFWHXU�GH�UpIpUHQFH��6RXFLHX[�G¶DYRLU�XQ�LPSDFW�SRVLWLI�VXU�QRWUH�VRFLpWp��'HORLWWH�D�PLV�HQ�SODFH�XQ�
SODQ�G¶DFWLRQV�DPELWLHX[�HQ�PDWLqUH�GH�GpYHORSSHPHQW�GXUDEOH�HW�G¶HQJDJHPHQW�FLWR\HQ�

�������'HORLWWH�6$6��0HPEUH�GH�'HORLWWH�7RXFKH�7RKPDWVX /LPLWHG


