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,QYHVWRU�5HODWLRQV�± <DQQLFN�'HNRQLQFN�± ��������������� ± ���������������� ± LQYHVWRU�UHODWLRQV#HOLD�EH
0pGLDV�± 0DUOHHQ�9DQKHFNH�± ��������������� ± ���������������� ± PDUOHHQ�YDQKHFNH#HOLD�EH

3RXU� GH� SOXV� DPSOHV� LQIRUPDWLRQV��

�� MXLOOHW ������K���

5pVXOWDW�VHPL�DQQXHO ��5HQIRUFHPHQW�HW�H[SDQVLRQ�
GX�UpVHDX�WRXW�HQ�UpDOLVDQW�XQH�VROLGH�
SHUIRUPDQFH�ILQDQFLqUH

,QIRUPDWLRQV�UpJOHPHQWpHV

)$,76�0$548$176

{ ����PLOOLRQV�¼�G¶LQYHVWLVVHPHQWV�HQ�%HOJLTXH�HW�����PLOOLRQV�¼�HQ�$OOHPDJQH�DILQ�
G¶DVVXUHU� OD� ILDELOLWp� GH� O¶DSSURYLVLRQQHPHQW� pOHFWULTXH� HW� G¶LQWpJUHU� OHV� IOX[�
FURLVVDQWV�G¶pQHUJLH�UHQRXYHODEOH

{ 6\VWqPH� pOHFWULTXH� H[WUrPHPHQW� ILDEOH� ����������� SURILWDQW� j� ��� PLOOLRQV�
G¶XWLOLVDWHXUV�ILQDX[�HQ�%HOJLTXH�HW�HQ�$OOHPDJQH

{ %pQpILFH� QHW� QRUPDOLVp� HQ� KDXVVH� GH� ��� �� j� ������PLOOLRQV� ¼� j� OD� VXLWH� GH� OD�
UpDOLVDWLRQ�GDQV�OHV�WHPSV�G¶LQYHVWLVVHPHQWV�HW�GH�UpVXOWDWV�RSpUDWLRQQHOV�VROLGHV�

{ 5pVXOWDW�QHW UDSSRUWp� �DWWULEXDEOH� DX�JURXSH�(OLD�� HQ�EDLVVH�GH����� ��j�������
PLOOLRQV�¼��SULQFLSDOHPHQW�DWWULEXDEOH�j�OD�OLEpUDWLRQ�G¶XQH�SURYLVLRQ�OpJDOH�HQ�����

{ (OLD�SURFqGH�j�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�UpXVVLH�GH�������PLOOLRQV�¼

{ /HV�SUpYLVLRQV�ILQDQFLqUHV�SRXU������VRQW�UpLWpUpHV

���e9e1(0(176�&/e6�'8�35(0,(5�6(0(675(������

3285�81(�75$16,7,21�e1(5*e7,48(�5e866,(�'$16�/¶,17e5Ç7�'(�/$�&20081$87e

/H�JURXSH�(OLD�HVW�DFWLI�GDQV�OH�WUDQVSRUW�G¶pOHFWULFLWp�HQ�%HOJLTXH��(OLD��HW�OH�QRUG�HVW�GH�O¶$OOHPDJQH����+HUW]���1RXV�
H[SORLWRQV� ��� ���� NP� GH� OLDLVRQV� j� KDXWH� WHQVLRQ� TXL� DVVXUHQW� O¶DSSURYLVLRQQHPHQW� pOHFWULTXH� GH� ���PLOOLRQV�
G¶XWLOLVDWHXUV�ILQDX[� 1RXV�PHWWRQV�XQ�UpVHDX�pOHFWULTXH�UREXVWH�HW�ILDEOH�j������� ��DX�VHUYLFH�GH�OD�FRPPXQDXWp��

&RQIRUPpPHQW�j�QRWUH�SODQ�GH�WUDQVIRUPDWLRQ�VWUDWpJLTXH��QRXV�DYRQV�DPpOLRUp�QRWUH� OLYUDLVRQ�G¶LQIUDVWUXFWXUH��GDQV�
GHV�SURMHWV�GH�TXDOLWp�UHVSHFWDQW�OHV�GpODLV�HW�OH�EXGJHW��HW�DYRQV�LQLWLp�GHV�SURMHWV�HQ�PHU �1HPR�/LQN���1RXV�DYRQV�
pYROXp� YHUV� XQH� DSSURFKH� D[pH� GDYDQWDJH� VXU� OD� FURLVVDQFH��1RXV� VRPPHV� SUrWV� j� GHYHQLU� XQ� JURXSH�PDMHXU� GH�
JHVWLRQQDLUHV�GH�UpVHDX�GH�WUDQVSRUW��XQ�VRXKDLW�DFFHQWXp�SDU�O
DFTXLVLWLRQ�UpXVVLH�G¶XQH�SDUWLFLSDWLRQ�VXSSOpPHQWDLUH�
GDQV���+HUW]�HW�OD�PLVH�HQ�SODFH�GH�OD�QRXYHOOH�RUJDQLVDWLRQ�GX�JURXSH�(OLD��/
DXJPHQWDWLRQ�GH�FDSLWDO�UpDOLVpH�DX�
SUHPLHU�VHPHVWUH������SHUPHW�DX�JURXSH�(OLD�GH� UHVWHU�j� O
DYDQW�JDUGH�GH� OD� WUDQVLWLRQ�pQHUJpWLTXH� YHUV�XQH�
VRFLpWp� GpFDUERQLVpH�� &HWWH� RSpUDWLRQ� UHQIRUFH� OH� ELODQ� GX� JURXSH� (OLD� HW� VRXWLHQW� O¶LPSOpPHQWDWLRQ� GH� QRWUH�
DPELWLHX[�SURJUDPPH�G¶LQYHVWLVVHPHQW�

� 5pVXOWDW�QHW�DWWULEXDEOH�DX[�SURSULpWDLUHV�GHV�DFWLRQV�RUGLQDLUHV��DSUqV�LQWpUrWV�PLQRULWDLUHV�HW�DOORFDWLRQ�DX[�WLWUHV�K\EULGHV��
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$ORUV� TXH� QRWUH� VLWXDWLRQ� pFRQRPLTXH� LQGLTXH� XQH� FURLVVDQFH� RUJDQLTXH� FRQWLQXH� j� FRXUW� WHUPH�� QRXV� SUpSDURQV�
O¶HQWUHSULVH� DX[� GHPDQGHV� G¶XQ� PRQGH� GLJLWDOLVp� HW� GDYDQWDJH� GpFDUERQLVp� DYHF� XQ� FRQVRPPDWHXU� WRXMRXUV� SOXV�
H[LJHDQW��/HV�QRXYHOOHV�WHFKQRORJLHV�RIIUHQW�GHV�RSSRUWXQLWpV�SRXU�DPpOLRUHU�OHV�SURFHVVXV�GH�O¶HQWUHSULVH��

/¶,1)5$6758&785(�'(�75$163257 '8�)8785

(Q�%HOJLTXH�� OD� FRQVWUXFWLRQ�GX�0RGXODU�2IIVKRUH�*ULG �02*��HVW�HQWUpH�GDQV�VD�SKDVH� ILQDOH��/D�SODWHIRUPH�GH�
FRPPXWDWLRQ�D�pWp�SRVpH�DYHF�VXFFqV�VXU�OHV�IRQGDWLRQV��OD�MDFNHW��HQ�DYULO������HW�OHV�WUDYDX[�GH�SRVH�GHV�FkEOHV�RQW�
GpPDUUp��/D�© SUHPLqUH�SULVH�HQ�PHU ª�G¶(OLD�JURXSHUD�OHV�FkEOHV�SRXU�H[SRUWHU�O¶pQHUJLH�SURGXLWH�SDU�OHV�SDUFV�pROLHQV�
RIIVKRUH�HQ�PHU�GX�1RUG�MXVTX¶j�OD�WHUUH�IHUPH��/H�JR�OLYH�RSpUDWLRQQHO�HVW�SUpYX�SRXU�OH�4��������,O�V
DJLUD�GX�GHX[LqPH�
SURMHW� RIIVKRUH� G¶(OLD� FHWWH� DQQpH�� /¶H[SORLWDWLRQ� FRPPHUFLDOH� GH�1HPR /LQN�� O¶LQWHUFRQQH[LRQ� VRXV�PDULQH� DYHF� OH�
5R\DXPH�8QL��D�GpEXWp�OH��� MDQYLHU�������

/HV�WUDYDX[�GX�SURMHW�$/(*U2��OD�SUHPLqUH�LQWHUFRQQH[LRQ�DYHF�O¶$OOHPDJQH��SURJUHVVHQW�pJDOHPHQW�ELHQ��/H�WUDFp�GH�
O¶LQWHUFRQQH[LRQ�+9'&��KLJK�YROWDJH�GLUHFW�FXUUHQW��VRXWHUUDLQH�HVW�HQ�JUDQGH�SDUWLH�DFKHYp�F{Wp�EHOJH��GH�PrPH�TXH�
OD�VWDWLRQ�GH�FRQYHUVLRQ�GH�/L[KH��&H�SURMHW�HVW� OH� IUXLW�GH� OD�FROODERUDWLRQ�DYHF� OH�JHVWLRQQDLUH�GH� UpVHDX�DOOHPDQG�
$PSULRQ��,O�GHYUDLW�rWUH�PLV�HQ�VHUYLFH�HQ����� HQ�IRQFWLRQ�GHV�SURJUqV�UpDOLVpV�HQ�$OOHPDJQH�

'DQV�OH�FDGUH�GH�OD�SKDVH���GX�SURMHW�%UDER��(OLD�pULJH�OHV�SOXV�KDXWV�S\O{QHV�GX�%HQHOX[�DILQ�GH�IUDQFKLU�O¶(VFDXW�GDQV�
OH�SRUW�G¶$QYHUV��/H�SURMHW�%UDER��TXL�D�SRXU�EXW�GH�UHQIRUFHU�OH�UpVHDX�j�KDXWH�WHQVLRQ�GDQV�HW�DXWRXU�GX�SRUW�G¶$QYHUV��
VH�GpURXOH�HQ�WURLV�SKDVHV�HQWUH������HW������

(Q�$OOHPDJQH��OH�SDUF�pROLHQ�RIIVKRUH�$UNRQD��(�21�HW�(TXLQRU��D�pWp�RIILFLHOOHPHQW�LQDXJXUp�HQ�DYULO������ORUV�G¶XQH�
FpUpPRQLH�HQ�SUpVHQFH�GH� OD�FKDQFHOLqUH�DOOHPDQGH�$QJHOD�0HUNHO��$YHF� OH�SURMHW�2VWZLQG�����+HUW] UDFFRUGH� OHV�
SDUFV�pROLHQV�$UNRQD�HW�:LNLQJHU�j�VRQ�UpVHDX�GH�WUDQVSRUW�WHUUHVWUH��/HV�WUDYDX[�GDQV�OD�SDUWLH�DOOHPDQGH�GH�OD�PHU�
%DOWLTXH�DXURQW�GXUp�WURLV�DQV��WRXW�HQ�UHVSHFWDQW�OH�EXGJHW�LQLWLDO�GH�����PLOOLDUG�¼��/HV����NP�GH�FkEOHV�VRXV�PDULQV�
VRQW� UDFFRUGpV� DX� SRVWH� j� KDXWH� WHQVLRQ� GH� /XEPLQ��&¶HVW� OD� SUHPLqUH� IRLV� TXH� ��+HUW]� XWLOLVH� GHV� FkEOHV� ���� N9�
WULSKDVpV�HQ�FRXUDQW�DOWHUQDWLI��FI��LOOXVWUDWLRQ����

(Q�$OOHPDJQH�WRXMRXUV��OD�FRQVWUXFWLRQ�GH�OD�VWDWLRQ�GH�FRQYHUVLRQ�+9'&�j�%HQWZLVFK�GDQV�OH�FDGUH�GX�SURMHW�&RPELQHG�
*ULG�6ROXWLRQ HVW�GDQV�OD�SKDVH ILQDOH����+HUW]�HW�OH�JHVWLRQQDLUH�GH�UpVHDX�GDQRLV�(QHUJLQHW�YRQW�UpDOLVHU�XQH�SUHPLqUH�
PRQGLDOH ��UDFFRUGHU�GHX[�SDUFV�pROLHQV�RIIVKRUH�HQ�PHU�%DOWLTXH��j�VDYRLU�%DOWLF���HQ�$OOHPDJQH�HW�.ULHJHUV�)ODN�DX�
'DQHPDUN��FI��LOOXVWUDWLRQ�����

,OOXVWUDWLRQ�� ��SURMHW�2VWZLQG� ,OOXVWUDWLRQ�� ��&RPELQHG�*ULG�6ROXWLRQ�
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3/$1�'(�'e9(/233(0(17�)e'e5$/ �������(1�/,*1(�'(�0,5(

(Q�DYULO������� OH�JRXYHUQHPHQW� IpGpUDO� EHOJH D�DSSURXYp� OH�3ODQ�GH�'pYHORSSHPHQW� IpGpUDO������������7RXV� OHV�
TXDWUH�DQV��(OLD�pODERUH�XQ�SODQ�LGHQWLILDQW�OHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�GDQV�OHV����SURFKDLQHV�DQQpHV��/D�GHUQLqUH�
YHUVLRQ�GH�FH�SODQ�FRPSUHQG�OD�FRQVWUXFWLRQ�GH�GHX[�FKDvQRQV�PDQTXDQWV�GDQV�OH�UpVHDX�EHOJH��OHV�SURMHWV�9HQWLOXV
HW�%RXFOH�GX�+DLQDXW��TXL�SHUPHWWURQW�G¶LQWpJUHU�XQH�GHX[LqPH�SKDVH�G
pROLHQ�RIIVKRUH��SURMHW�02*�,,����

��+HUW]�HW�OHV�WURLV�DXWUHV�JHVWLRQQDLUHV�GH�UpVHDX�GH�WUDQVSRUW��*57��DOOHPDQGV�RQW�VRXPLV�XQ�SODQ�GH�GpYHORSSHPHQW�
VLPLODLUH�DX�UpJXODWHXU�DOOHPDQG��%XQGHVQHW]DJHQWXU��OH����DYULO�������/H�3ODQ�GH�'pYHORSSHPHQW�IpGpUDO�DOOHPDQG�
���� HVW�DFWXHOOHPHQW�VRXPLV�j�FRQVXOWDWLRQ�SXEOLTXH��

/H� ��� PDL� ������ ��+HUW]� D� VLJQp� XQ� SURWRFROH� G
DFFRUG� SRXU� DFFpOpUHU� OH� GpYHORSSHPHQW� GX� UpVHDX� GH� WUDQVSRUW�
DOOHPDQG�GDQV�OH�FDGUH�G
XQH�LQLWLDWLYH�FRQMRLQWH�DYHF�OH�PLQLVWUH�IpGpUDO�DOOHPDQG�GH�O
eQHUJLH��OHV�pWDWV�IpGpUDX[��OD�
%XQGHVQHW]DJHQWXU� �%1HW]$�� HW� OHV� WURLV� DXWUHV� JHVWLRQQDLUHV� GH� UpVHDX� GH� WUDQVSRUW� DOOHPDQGV�� ,O� D� pWp� FRQYHQX�
G¶DQDO\VHU�SOXV�DYDQW�OHV�SURFHVVXV�G¶REWHQWLRQ�GH�SHUPLV�HW�GH�WUDYDLOOHU�GH�PDQLqUH�SURDFWLYH�DILQ�G
pOLPLQHU�WRXW�ULVTXH�
GH�UHWDUG��

/H����DYULO�������OD�%1HW]$�D�GpFODUp�FRPSOqWH�OD�GHPDQGH�GH�SHUPLV�SRXU�OH�6XHG2VW/LQN��/D�SURFpGXUH�REOLJDWRLUH�
GH�FRQVXOWDWLRQ�SXEOLTXH�D�HQVXLWH�pWp�ODQFpH�DYHF�XQH�VpDQFH�SXEOLTXH�ILQ�MXLQ�SRXU�OD�SUHPLqUH�VHFWLRQ�j�WUDYHUV�OD�
6D[H�HW�OD�7KXULQJH��/H�6XHG2VW/LQN�FRQVLVWHUD�HQ�XQH�FRQQH[LRQ�+9'&�GH�����NP�HQWUH�OD�6D[H�$QKDOW�HW�OD�%DYLqUH��
��+HUW]�HVW�HQ�FKDUJH�GH�OD�SDUWLH�QRUG�GX�SURMHW��/HV�WUDYDX[�GHYUDLHQW�FRPPHQFHU�HQ������HW�GXUHU�HQYLURQ�WURLV�
DQV�

6e&85,7e

/D�VpFXULWp�HVW�QRWUH�SULRULWp�QXPpUR�XQ��1RXV�DXJPHQWRQV�QRV�HIIRUWV�SRXU�TXH�QRV�FRQWUDFWDQWV�HW�QRV�FROODERUDWHXUV�
VH�IDPLOLDULVHQW�DYHF�OHV�SULQFLSHV�GH�QRWUH�SURJUDPPH�GH�VpFXULWp��'qV�OH��HU VHSWHPEUH�������QRXV�GpSORLHURQV�QRWUH�
SURJUDPPH� GH� VpFXULWp� pJDOHPHQW� DXSUqV� GH� WRXV� QRV� VRXV�WUDLWDQWV� &HWWH�PHVXUH� DGGLWLRQQHOOH� DLGH� j� pYLWHU� OHV�
PDOHQWHQGXV�HW�j�SURPRXYRLU�OH�GLDORJXH�RSpUDWLRQQHO�SRXU�V
DVVXUHU�TXH�OHV�LQVWUXFWLRQV�GH�VpFXULWp�VRLHQW�DSSOLTXpHV�
FRUUHFWHPHQW�DILQ�G
pYLWHU�OHV�DFFLGHQWV��1RXV�DWWDFKRQV�DXVVL�EHDXFRXS�G¶LPSRUWDQFH�DX�ELHQ�rWUH�GH�QRV�WUDYDLOOHXUV��
1RXV�DYRQV�RUJDQLVp�GHV�IRUPDWLRQV�GXUDQW�OD�VHPDLQH�GH�OD�VpFXULWp�GH�PDL�VXU�OH�VWUHVV��

5(63216$%,/,7e�62&,$/(

&RQIRUPpPHQW� j� VHV� REOLJDWLRQV� OpJDOH�� (OLD� D� UpDOLVp� XQH�
DQDO\VH� DGGLWLRQQHOOH GH� O
DGpTXDWLRQ� HW� GHV� EHVRLQV� HQ�
IOH[LELOLWp�SRXU�OD�SpULRGH����������� &HV�GHX[�pOpPHQWV�IRUPHQW�
GHV� SLOLHUV� FUXFLDX[� GH� O¶H[SORLWDWLRQ� VDQV� KHXUWV� GX� UpVHDX�
pOHFWULTXH�

(OLD�QRWH�TXH� OH�EHVRLQ�HQ� FDSDFLWp�GH� UHPSODFHPHQW� SRXU� IDLUH�
IDFH� j� OD� VRUWLH� GX� QXFOpDLUH� GpILQLH� GDQV� OD� ORL� HVW� HQFRUH� SOXV�
LPSRUWDQW�TX¶DYDQW�DYHF�O
DSSDULWLRQ�G¶XQ�QRXYHDX�IDFWHXU��(Q�HIIHW��
OD� VRUWLH� DQWLFLSpH� GX� FKDUERQ� GH� FHUWDLQV� GH� QRV� SD\V� YRLVLQV�
UHQGUD� HQFRUH� SOXV� FRPSOLTXpHV� OHV� LPSRUWDWLRQV� G
pOHFWULFLWp� HQ�
FDV�GH�SpQXULH�

&RQFUqWHPHQW�� OD� FDSDFLWp� GH� UHPSODFHPHQW� UHTXLVH� SDU� OD�
%HOJLTXH� SRXU� IDLUH� IDFH� j� OD� VRUWLH� GX� QXFOpDLUH� HQ� ����� HVW� j�
SUpVHQW� SDVVpH� GH� ����*:� �FKLIIUH� ILJXUDQW� GDQV� O¶pWXGH�(OLD� ILQ�
������j�HQYLURQ�����*:��&HWWH�VRUWLH�DFFpOpUpH�GX�FKDUERQ�VLJQLILH�
pJDOHPHQW�TX¶XQH�FDSDFLWp�DGGLWLRQQHOOH�SRXYDQW�GpSDVVHU���*:�
VHUDLW� QpFHVVDLUH� SRXU� ����������� H[LJHDQW� DLQVL� GHV� PHVXUHV�
VXSSOpPHQWDLUHV��

(OLD�DSSHOOH�OH�JRXYHUQHPHQW�IpGpUDO�j�FRQWLQXHU�VRQ�WUDYDLO�VXU�OH�GpYHORSSHPHQW�GX�PpFDQLVPH�GH�UpPXQpUDWLRQ�GH�
OD� FDSDFLWp� �&50��SUpYX�DILQ� TXH� OD�%HOJLTXH�GLVSRVH�G¶XQH� VpFXULWp� GX� UpVHDX� UREXVWH� SRXU�PDLQWHQLU� VD� VpFXULWp�
G
DSSURYLVLRQQHPHQW�
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,1129$7,21�(7�',*,7$/,6$7,21

/H�SURMHW� ,QWHUQHW�RI�(QHUJ\ �,2�(QHUJ\��HVW�OH�IUXLW�G¶XQH�LQLWLDWLYH�FRQMRLQWH�ODQFpH�SDU�OHV�JHVWLRQQDLUHV�GH�UpVHDX�
EHOJHV��GDQV�XQH�YRORQWp�FRPPXQH�GH�WUDQVIRUPHU�OHV�GpILV�GH�OD�WUDQVLWLRQ�pQHUJpWLTXHV�HQ�RSSRUWXQLWpV��/H�VHXO�PR\HQ�
G¶\�SDUYHQLU�HVW�TX¶XQ�QRPEUH�FRQVLGpUDEOH�G¶HQWUHSULVHV�HW�G¶RUJDQLVDWLRQV�FROODERUHQW�SRXU�GpYHORSSHU�GH�QRXYHDX[�
VHUYLFHV�TXL�UpSRQGHQW�DX[�H[LJHQFHV�GHV�FRQVRPPDWHXUV��

'HSXLV�IpYULHU�������XQ�pFRV\VWqPH�D�YX�OH�MRXU�HW�UDVVHPEOH����RUJDQLVDWLRQV�TXL�RQW�GpYHORSSp�GHV�SURSRVLWLRQV��8Q�
SDQHO�G¶H[SHUWV�HW�G
DFDGpPLFLHQV�RQW�FRQVLGpUp�KXLW�SURMHWV�FRPPH�VXIILVDPPHQW�P�UV�SRXU�SDVVHU�j� OD�SKDVH�GH�
WHVW� ,OV�RQW�WRXV�SRXU�REMHFWLI�GH�SHUPHWWUH�DX[�FRQVRPPDWHXUV�ILQDX[�GH�SDUWLFLSHU�DFWLYHPHQW�j�O
pTXLOLEUH�HQWUH�RIIUH�
HW�GHPDQGH��¬�O¶DLGH�G¶XQH�SODWHIRUPH�GLJLWDOH�GH�FRPPXQLFDWLRQ��OHV�FRQVRPPDWHXUV�SRXUURQW�DGDSWHU�OHXU�SURGXFWLRQ�
HW�FRQVRPPDWLRQ�G
pQHUJLH�DX[�EHVRLQV�GX�UpVHDX��,2�(QHUJ\�YD�DLGHU�j�FRPSHQVHU�OHV�IOXFWXDWLRQV�OLpHV�j�OD�SURGXFWLRQ�
G¶pQHUJLH�UHQRXYHODEOH��/HV�SURMHWV�GRQW� OHV�SKDVHV�GH� WHVW�V
DYqUHQW�UpXVVLHV�SRXUURQW�HQVXLWH�rWUH�GpYHORSSpHV�HQ�
DSSOLFDWLRQV�FRPPHUFLDOHV�

8Q�pFRV\VWqPH�UDVVHPEODQW�SUqV�GH����HQWUHSULVHV�D�pJDOHPHQW�YX�OH�MRXU�HQ�$OOHPDJQH��/H�SURMHW�:LQG12'( D�SRXU�
EXW�SULQFLSDO�GH�JpUHU�OHV�GpILV�IXWXUV�GDQV�XQ�PRQGH�R��OD�SDUW�G
pQHUJLH�UHQRXYHODEOH�QH�FHVVH�GH�FURvWUH����+HUW]�HVW�
O¶XQ�GHV�SURPRWHXUV�GH�FH�SURMHW��:LQG12'(�HVW�VRXWHQX�SDU�OH�PLQLVWqUH�IpGpUDO�GH�O¶eFRQRPLH�HW�GH�O¶eQHUJLH�DOOHPDQG�
�%0:L��GDQV�OH�FDGUH�GHV�© 9LWULQHV�GH�O¶pQHUJLH�LQWHOOLJHQWH ª��6,17(*��SRXU�OD�SpULRGH������������

/D�VWDUW�XS�GDQRLVH�2.72�$FRXVWLFV�D�UHPSRUWp� OD�WURLVLqPH�pGLWLRQ�GH�O¶2SHQ�,QQRYDWLRQ�&KDOOHQJH��XQH� LQLWLDWLYH�
FRQMRLQWH�G¶(OLD�HW�GH���+HUW]��2.72�$FRXVWLFV�GpYHORSSH�XQ�ORJLFLHO�TXL�XWLOLVH�O¶LQWHOOLJHQFH�DUWLILFLHOOH�SRXU�GpFRPSRVHU�
OHV�VRQV��,O�SHXW�QRWDPPHQW�rWUH�XWLOLVp�SRXU�GpWHFWHU�OHV�DQRPDOLHV�GDQV�OHV�LQVWDOODWLRQV�pOHFWULTXHV��/H�JDJQDQW�UHoRLW�
������ ¼�SRXU�LPSOpPHQWHU�VRQ�SURMHW�DX�VHLQ�GX�JURXSH�

23e5$7,21�'(�0$5&+e�

/H�SURMHW�;%,'��FURVV�ERUGHU�LQWUDGD\�PDUNHW��SHXW�VH�WDUJXHU�G¶XQH�SUHPLqUH�DQQpH�G¶H[LVWHQFH�UpXVVLH��DYHF�SOXV�GH�
���PLOOLRQV�GH�WUDQVDFWLRQV�HQUHJLVWUpHV�GHSXLV�VRQ�ODQFHPHQW�HQ�MXLQ�������/
DXJPHQWDWLRQ�GH�OD�TXDQWLWp�G
pQHUJLH�
UHQRXYHODEOH� SURGXLWH� VXVFLWH� XQ� LQWpUrW� JUDQGLVVDQW� SRXU� OH� PDUFKp� LQWUDGD\�� ,O� HVW� SRVVLEOH� GH� SURFpGHU� j� GHV�
DGDSWDWLRQV�MXVTX¶j�WUqV�SHX�GH�WHPSV�DYDQW�OD�OLYUDLVRQ��/H�SURMHW�;%,'�HVW�XQH�LQLWLDWLYH�FRQMRLQWH�GH�SOXVLHXUV�ERXUVHV�
HXURSpHQQHV�GH�O
pQHUJLH�HW�GH�JHVWLRQQDLUHV�GH�UpVHDX�LVVXV�GH����SD\V��GRQW�OD�%HOJLTXH�HW�O¶$OOHPDJQH��'¶LFL�OD�ILQ�GH�
O
DQQpH��O¶REMHFWLI�HVW�G
pWHQGUH�OD�UpJLRQ�GH�FRXSODJH�H[LVWDQWH�j�VHSW�QRXYHDX[�SD\V��SULQFLSDOHPHQW�HQ�(XURSH�GH�O¶(VW��

e0,66,21�5e866,(�'(�'52,76�3285�������0,//,216�¼

/H����MXLQ�������(OLD�6\VWHP�2SHUDWRU�D�FRPSOpWp�DYHF�VXFFqV�XQH�DXJPHQWDWLRQ�GH�FDSLWDO��/HV�DFWLRQQDLUHV�H[LVWDQWV�
HW�OHV�QRXYHDX[�LQYHVWLVVHXUV�RQW�HQWLqUHPHQW�VRXVFULW�j�O¶RIIUH�DYHF�GURLWV��/HV�����������QRXYHOOHV�DFWLRQV��G¶XQH�YDOHXU�
GH�������PLOOLRQV�¼��VRQW�FRWpHV�VXU�(XURQH[W�%UX[HOOHV�GHSXLV�OH����MXLQ��/H�SURGXLW�GH�O¶RIIUH�HVW�XWLOLVp�SRXU�ILQDQFHU�
OHV� DFWLYLWpV� UpJXOpHV� HQ� %HOJLTXH� �HW� HQ� DXJPHQWHU� OD� SDUW� GH� IRQGV� SURSUHV�� FRQIRUPpPHQW� DX� QRXYHDX� FDGUH�
UpJXODWRLUH�DSSOLFDEOH�GqV�������1HPR /LQN HW�G
DXWUHV�SURMHWV�SRXU�O¶HQWUHSULVH��

67()$1�.$3)(5(5�'(9,(17�/(�1289($8�&(2�'(���+(57=�

'DQV�XQ�FRPPXQLTXp�GH�SUHVVH�FRQMRLQW�SXEOLp�OH����MXLQ�������(OLD�HW�OD�EDQTXH�G¶LQYHVWLVVHPHQW�DOOHPDQGH�.I:�RQW�
DQQRQFp�OD�QRPLQDWLRQ�GH�6WHIDQ�.DSIHUHU�HQ�WDQW�TXH�QRXYHDX�&(2�GH���+HUW]��6WHIDQ�.DSIHUHU�DPqQH�EHDXFRXS�
G¶H[SpULHQFH�HW�G¶H[SHUWLVH�j�VD�QRXYHOOH�IRQFWLRQ��(Q�WDQW�TX¶DFWXHO�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶$VVRFLDWLRQ�
DOOHPDQGH� GHV� LQGXVWULHV� GH� O¶pQHUJLH� HW� GH� O¶HDX� �%'(:��� LO� FRQQDvW� WUqV� ELHQ� OH� VHFWHXU� pQHUJpWLTXH�� 'DQV� VHV�
SUpFpGHQWHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�DGMRLQW�GH�O¶2&'(�j�3DULV�HW�GH�VHFUpWDLUH�G
pWDW�DX�PLQLVWqUH�IpGpUDO�GH�
O¶eFRQRPLH�HW�GH�O¶eQHUJLH�DOOHPDQG��LO�V¶HVW�IRUJp�XQH�H[SpULHQFH�j�O¶LQWHUQDWLRQDO�HW�V¶HVW�FUpp�XQ�VROLGH�UpVHDX��.DSIHUHU�
UHMRLQGUD���+HUW]�DX�SOXV�WDUG�HQ�MDQYLHU������

5e&203(16(6�

/H�SURMHW�RIIVKRUH�JHUPDQR�GDQRLV�&RPELQHG�*ULG�6ROXWLRQ��&*6���PHQp�SDU���+HUW]�HW�(QHUJLQHW��D�UHPSRUWp�OH�*RRG�
3UDFWLFH�RI�WKH�<HDU�$ZDUG��/H�SUL[�HVW�UHPLV�FKDTXH�DQQpH�SDU�OD�5HQHZDEOHV�*ULG�,QLWLDWLYH��5*,���XQH�FROODERUDWLRQ�
HQWUH�GHV�21*�HQYLURQQHPHQWDOHV�HW�GHV�JHVWLRQQDLUHV�GH�UpVHDX�GH�WUDQVSRUW�j�WUDYHUV�O¶(XURSH��
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��+HUW]� D� pWp� GpVLJQpH� ,QQRYDWRU� RI� WKH� <HDU� ���� SDU� OH� PDJD]LQH� pFRQRPLTXH� DOOHPDQG� %UDQG� (LQV�� &HWWH�
UpFRPSHQVH�DQQXHOOH�HVW�UHPLVH�DX[�HQWUHSULVHV�LQQRYDQWHV�SDUPL�SOXVLHXUV�VHFWHXUV����+HUW]�D�pWp�FRXURQQpH�GDQV�OD�
FDWpJRULH�© (QHUJ\ ª�HW�pWDLW�OH�VHXO�JHVWLRQQDLUH�GH�UpVHDX�VpOHFWLRQQp��

3HQGDQW� FH� WHPSV�� (OLD� D� pWp� QRPPpH� 7RS� (PSOR\HU SRXU� OD� GHX[LqPH� DQQpH� FRQVpFXWLYH�� &HWWH� GLVWLQFWLRQ�
UpFRPSHQVH�OHV�HQWUHSULVHV�SRXU�OHVTXHOOHV�FUpHU�XQ�H[FHOOHQW�HQYLURQQHPHQW�GH�WUDYDLO�HVW�XQH�SULRULWp�HVVHQWLHOOH��/RUV�
GH�O¶DQQpH�pFRXOpH��(OLD�D�LQYHVWL�PDVVLYHPHQW�GDQV�OD�IRUPDWLRQ�HW�O¶LQWHUQDWLRQDOLVDWLRQ�GH�VHV�DFWLYLWpV��/H�ODEHO�HVW�
XQ�DWRXW�VXSSOpPHQWDLUH�SRXU�DWWLUHU�GH�QRXYHDX[�WDOHQWV�GDQV�XQ�PDUFKp�GX�WUDYDLO�WRXMRXUV�SOXV�FRQFXUUHQWLHO��

&DWKHULQH�9DQGHQERUUH�D�pWp�GpVLJQpH�&)2�RI�WKH�<HDU�������XQ�SUL[�UHPLV�FKDTXH�DQQpH�SDU�OH�PDJD]LQH�7UHQGV�
7HQGDQFHV��&DWKHULQH�D�pWp�UHFRQQXH�SRXU�OH�U{OH�FOp�TX¶HOOH�D�MRXp��DYHF�VRQ�pTXLSH��GDQV�OD�GRXEOH�WUDQVDFWLRQ�TXL�D�
SHUPLV�j�(OLD�G¶REWHQLU�OH�FRQWU{OH�WRWDO�GH���+HUW]�O
DQQpH�GHUQLqUH�HW�G¶XQLU�VHV�IRUFHV�DYHF�O
DJHQFH�JRXYHUQHPHQWDOH�
DOOHPDQGH�.I:��

$875(6�)$,76�0$548$176

/D� OLFHQFH�G¶H[SORLWDWLRQ� G¶(OLD�6\VWHP�2SHUDWRU� SRXU� OH� UpVHDX�j� KDXWH� WHQVLRQ�EHOJH�D� pWp� UHQRXYHOpH�SDU� GpFUHW�
PLQLVWpULHO�SRXU�XQH�SpULRGH�GH����DQV�HQ�DYULO�������&H�UHQRXYHOOHPHQW�SUHQGUD�HIIHW�OH����VHSWHPEUH�������

(OLD�SURJUHVVH�VXU�XQ�SURMHW�GH�UHVWUXFWXUDWLRQ�LQWHUQH�GRQW�OH�EXW�HVW�GH�VpSDUHU�VHV�DFWLYLWpV�UpJXOpHV�HQ�%HOJLTXH�GH�
VHV�DFWLYLWpV�UpJXOpHV�HQ�GHKRUV�GH�%HOJLTXH�HW�GH�VHV�DFWLYLWpV�QRQ�UpJXOpHV��&HOD�pYLWHUD�OH�ULVTXH�GH�VXEVLGLDWLRQ�
FURLVpH�GpFRXODQW�GH�OD�QRXYHOOH PpWKRGRORJLH�WDULIDLUH�SRXU������������&H�SURMHW�GH�UHVWUXFWXUDWLRQ�LQWHUQH�VHUD�PLV�HQ�
°XYUH�SDU�OH�PR\HQ�G¶XQ�© SXVK�GRZQ ª�GH�VHV�DFWLYLWpV�UpJXOpHV�EHOJHV�YHUV�XQH�ILOLDOH�QRXYHOOHPHQW�FRQVWLWXpH� &HWWH
GHUQLqUH� VHUD� pJDOHPHQW� GpVLJQpH� FRPPH� QRXYHDX� JHVWLRQQDLUH� IpGpUDO� HW� UpJLRQDO� GH� UpVHDX� GH� WUDQVSRUW�� /D�
UHVWUXFWXUDWLRQ�IRXUQLUD�XQ�FDGUH�DGpTXDW�SRXU�OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�QRQ�UpJXOpHV�G¶(OLD��/H����DYULO�������OH�
FRQVHLO�G
DGPLQLVWUDWLRQ�D�SULV�XQH�GpFLVLRQ�GH�SULQFLSH�UHODWLYH�j�OD�SURSRVLWLRQ�GH�VWDWXWV�GH�OD�IXWXUH�VRFLpWp�PqUH��GqV�
TXH�FHOOH�FL�QH�VHUD SOXV�XQ�JHVWLRQQDLUH�GH�UpVHDX�GH�WUDQVSRUW�

9RXV�WURXYHUH]�SOXV�G¶LQIRUPDWLRQV�VXU�O
pYROXWLRQ�GHV�LQYHVWLVVHPHQWV�FUXFLDX[�HQ�%HOJLTXH�HW�HQ�$OOHPDJQH�
DLQVL�TXH�G
DXWUHV�pYpQHPHQWV�PDUTXDQWV�GH������DX�FKDSLWUH���© eYpQHPHQWV�PDUTXDQWV�GX�SUHPLHU�VHPHVWUH
���� ª�
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���&+,))5(6�&/e6�

����5pVXOWDWV�FRQVROLGpV�HW�VLWXDWLRQ�ILQDQFLqUH�GX�JURXSH�(OLD�SRXU�OHV�VL[�SUHPLHUV�PRLV�GH ���� �
&KLIIUHV�FOpV��HQ�PLOOLRQV�(85� �+����� �+����� 'LIIpUHQFH����

7RWDO�SURGXLWV� ������� ����� �����
(QWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH� ��� ���� �������
(%,7'$ ����� ����� �����
(%,7� ����� ����� �����
(OpPHQWV�QRQ�UpFXUUHQWV ����� ����� Q�D
(%,7�QRUPDOLVpH ����� ����� �����
&KDUJHV�ILQDQFLqUHV�QHWWHV ������ ������ �����
5pVXOWDW�GH�OD�SpULRGH�QRUPDOLVp ����� ����� ����
5pVXOWDW�GH�OD�SpULRGH� ����� ����� ����

,QWpUrWV�PLQRULWDLUHV ���� ��� Q�D
5pVXOWDW�GH�OD�SpULRGH�DWWULEXDEOH�DX�*URXSH ����� ����� ������

3URSULpWDLUHV�GH�WLWUHV�K\EULGHV ��� ��� Q�D
5pVXOWDW� GH� OD� SpULRGH� DWWULEXDEOH� DX[� SURSULpWDLUHV� GHV� DFWLRQV�
QRUPDOHV

����� ����� �������

7RWDO�GHV�DFWLIV �������� �������� ����
&DSLWDX[�SURSUHV�DWWULEXDEOH�DX[�SURSULpWDLUHV�GH�OD�6RFLpWp ������� ������� �����
'HWWH�ILQDQFLqUH�QHWWH ������� ������� ������
&KLIIUHV�FOpV�SDU�DFWLRQ
5pVXOWDW�GH�EDVH�SDU�DFWLRQ��(85���SDUW�(OLD� ���� ���� �������
5pVXOWDW�QRUPDOLVp�SDU�DFWLRQ��(85���SDUW�(OLD� ���� ���� �������
&DSLWDX[�SURSUHV�DWWULEXDEOH�DX[�SURSULpWDLUHV�GH�OD�6RFLpWp�� 3DU�DFWLRQ�
�(85� ���� ���� ����

(%,7��(DUQLQJV�%HIRUH�,QWHUHVW�DQG�7D[HV�� �UpVXOWDW�GHV�DFWLYLWpV�RSpUDWLRQQHOOHV���TXRWH�SDUW�GX�UpVXOWDW�GDQV�OHV�HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH��QHWWH�G
LPS{W�
(%,7'$� �(%,7���DPRUWLVVHPHQWV���YDULDWLRQV�GHV�SURYLVLRQV
eOpPHQWV�QRQ�UpFXUUHQWV ��SRXU�GH�SOXV�DPSOHV�LQIRUPDWLRQV�FRQFHUQDQW�OHV�pOpPHQWV�QRQ�UpFXUUHQWV��YHXLOOH]�YRXV�UpIpUHU�DX�SRLQW ���
&DSLWDX[�SURSUHV�DWWULEXDEOHV�DX[�SURSULpWDLUHV�GH�O
HQWUHSULVH ��FDSLWDX[�SURSUHV�DWWULEXDEOHV�DX[�SURSULpWDLUHV�G
DFWLRQV�RUGLQDLUHV�HW�GH�WLWUHV�K\EULGHV
'HWWH�ILQDQFLqUH�QHWWH� �HPSUXQWV�HW�GHWWHV�ILQDQFLqUHV�QRQ�FRXUDQWV�HW�FRXUDQWV�GLPLQXpV�GH�OD�WUpVRUHULH�HW�GHV�pTXLYDOHQWV�GH�WUpVRUHULH
53$�GpFODUp� �UpVXOWDW�QHW�DWWULEXDEOH�DX[�SURSULpWDLUHV�G
DFWLRQV�RUGLQDLUHV���QRPEUH�PR\HQ�SRQGpUp�G
DFWLRQV
/HV�FKLIIUHV�FRPSDUDWLIV�SRXU�OH�WRWDO�GHV�DFWLIV��OHV�FDSLWDX[�SURSUHV��OD�GHWWH�ILQDQFLqUH�QHWWH�HW�OHV�FDSLWDX[�SURSUHV�SDU�DFWLRQ�SUpVHQWHQW�OD�SRVLWLRQ�DX�������������

(Q� YHUWX� GH� OD� QRUPH� ,)56 ��� OH�*URXSH� SXEOLH� VHV� pWDWV� ILQDQFLHUV� HQ� VH� EDVDQW� VXU� OHV� VHJPHQWV� RSpUDWLRQQHOV�
VXLYDQWV �

x (OLD�7UDQVPLVVLRQ��%HOJLTXH�� TXL�HQJOREH�OHV�DFWLYLWpV�EDVpHV�VXU�OH�FDGUH�UpJXODWRLUH�EHOJH �

x ��+HUW]�7UDQVPLVVLRQ��$OOHPDJQH�� TXL�HQJOREH�OHV�DFWLYLWpV�EDVpHV�VXU�OH�FDGUH�UpJXODWRLUH�DOOHPDQG �

x /H�VHJPHQW�QRQ�UpJXOp��LQFOXDQW�1HPR /LQN���TXL�HQJOREH�OHV�DFWLYLWpV�QRQ�UpJXOpHV�DX�VHLQ�G
(OLD��OHV�FR�WV�
GH�ILQDQFHPHQW�OLpV�j�OD�SDUWLFLSDWLRQ�GH���� GDQV�(XURJULG�,QWHUQDWLRQDO�6$��(OLD�*ULG�,QWHUQDWLRQDO��(*,��HW�
1HPR /LQN�

&RPSWH�WHQX�GH�OD�VWUXFWXUH�VHFWRULHOOH�UpYLVpH�PLVH�HQ�°XYUH�HQ�������OHV�GRQQpHV�ILQDQFLqUHV�FRPSDUDWLYHV�GX
SUHPLHU�VHPHVWUH�GH������RQW�pWp�UpYLVpHV�FRQIRUPpPHQW�j�FHWWH�LQIRUPDWLRQ�VHFWRULHOOH�

&RQIpUHQFH�WpOpSKRQLTXH�SRXU�OHV�DQDO\VWHV�HW�LQYHVWLVVHXUV�

/H� JURXSH� (OLD� WLHQGUD� XQH� FRQIpUHQFH� WpOpSKRQLTXH� j� O
DWWHQWLRQ� GHV� LQYHVWLVVHXUV� HW� GHV� DQDO\VWHV�
LQVWLWXWLRQQHOV�OH��� MXLOOHW �����j���K���&(7� 0HUFL�GH�YLVLWHU�QRWUH�VLWH�ZHE��KWWS���ZZZ�HOLDJURXS�HX��SRXU�
OHV�LQIRUPDWLRQV�G
DFFqV�DLQVL�TXH�OHV�OLHQV�ZHEFDVW�
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$VSHFWV�ILQDQFLHUV

/D�FRPSDUDLVRQ�GHV�pWDWV�ILQDQFLHUV�GX�SUHPLHU�VHPHVWUH �����DYHF�FHX[�GX�SUHPLHU�VHPHVWUH �����HVW�GDQV�XQH�ODUJH�
PHVXUH� HQFRUH� LQIOXHQFpH� SDU� O
DFTXLVLWLRQ� G
XQH� SDUWLFLSDWLRQ� VXSSOpPHQWDLUH� GH� ���� GDQV� (XURJULG� LQWHUYHQXH� OH�
�� DYULO ������6XLWH�j�FHWWH�WUDQVDFWLRQ��OD FRQVROLGDWLRQ�G
(XURJULG�HW�GH�VHV�ILOLDOHV�HVW�SDVVpH�G
XQH�PpWKRGH�GH�PLVH�
HQ� pTXLYDOHQFH�� DSSOLTXpH� DX[� TXDWUH� SUHPLHUV� PRLV� GH� O
H[HUFLFH ������ j� XQH� FRQVROLGDWLRQ� LQWpJUDOH� j� SDUWLU� GH�
O
DFTXLVLWLRQ��3DU�FRQVpTXHQW��OHV�pWDWV�ILQDQFLHUV�GX�SUHPLHU�VHPHVWUH �����UHSUpVHQWHQW�XQH�FRQVROLGDWLRQ�LQWpJUDOH�
G
(XURJULG�HW�GH�VHV�ILOLDOHV�DORUV�TXH�OHV�FKLIIUHV�FRPSDUDWLIV�GX�SUHPLHU�VHPHVWUH �����UHSUpVHQWHQW�TXDWUH�PRLV�GH�
PLVH�HQ�pTXLYDOHQFH�HW�GHX[�PRLV�GH�FRQVROLGDWLRQ�LQWpJUDOH��

(QILQ��1HPR /LQN��TXL�D�pWp�PLVH�HQ�VHUYLFH�HQ�MDQYLHU������HW�HVW�XQH�MRLQW�YHQWXUH DYHF�1DWLRQDO�*ULG��HVW�FRPSWDELOLVpH�
FRPPH�XQH�HQWLWp�PLVH�HQ�pTXLYDOHQFH�

3RXU�OHV�VL[�SUHPLHUV�PRLV�GH ������OH FKLIIUH�G¶DIIDLUH�UDSSRUWp�VH�PRQWH�j�������� PLOOLRQV ¼��FH�TXL�UHSUpVHQWH�XQH�
DXJPHQWDWLRQ� GH� ����� SDU� UDSSRUW� DX� FKLIIUH� GH� ����� PLOOLRQV ¼� HQUHJLVWUp� DX� SUHPLHU� VHPHVWUH� GH ������ &HWWH�
DXJPHQWDWLRQ�UpVXOWH�SULQFLSDOHPHQW�GH�OD�FRQVROLGDWLRQ�LQWpJUDOH�G
(XURJULG�HQ ����������� PLOOLRQV ¼��DORUV�TX
HQ �����
(XURJULG� Q
DYDLW� FRQWULEXp� DX� FKLIIUH� G
DIIDLUHV� GX� JURXSH� TXH� SHQGDQW� GHX[�PRLV� ������ PLOOLRQV ¼��� 6XU� XQH� EDVH�
UHPDQLpH���OH�FKLIIUH�G
DIIDLUHV�D�DXJPHQWp�GH������ PLOOLRQV ¼��KDXVVH�GH���������VRXV�O
HIIHW�G
XQH�DXJPHQWDWLRQ�GHV�
UHYHQXV� HQ� %HOJLTXH� �KDXVVH� GH� ���� PLOOLRQV ¼�� HW� HQ� $OOHPDJQH� �KDXVVH� GH� ���� PLOOLRQV ¼�� 3RXU� OD� %HOJLTXH��
O
DXJPHQWDWLRQ�GHV�UHYHQXV�HVW�OLpH�DX�PpFDQLVPH�GH�UpJXODWRLUH��UpVXOWDQW G
XQ�H[FpGHQW�WDULIDLUH�LQIpULHXU�SRXU�O
DQQpH�
HQ�FRXUV�HW�GH�O
H[FpGHQW�G
H[SORLWDWLRQ�VXSpULHXU�j�FHOXL�GH�OD�SpULRGH�SUpFpGHQWH��TXL�GRLW�rWUH�UHVWLWXp�DX[�WDULIV��(Q�
$OOHPDJQH��O¶DXJPHQWDWLRQ�GHV�UHYHQXV�HVW�OLpH�j�XQ�QRXYHDX�PpFDQLVPH�GH�SDUWDJH�GHV�FR�WV�SRXU�OHV�FHQWUDOHV�GH�
UpVHUYH��j�GHV�UHYHQXV�pQHUJpWLTXHV�SOXV�pOHYpV�JUkFH�DX[�PHVXUHV�GH�UHGLVWULEXWLRQ�HW�j�GHV�UHYHQXV�RIIVKRUH�SOXV�
LPSRUWDQWV�

/
(%,7�UDSSRUWp SRXU�OH�SUHPLHU�VHPHVWUH�D�DXJPHQWp�GH������ SDU�UDSSRUW�DX�SUHPLHU�VHPHVWUH ������SRXU�V
pWDEOLU�
j������ PLOOLRQV ¼��/
$OOHPDJQH�D�FRQWULEXp�j�XQ�SHX�SOXV�GH�OD�PRLWLp��DYHF�XQ�(%,7�UDSSRUWp�GH������ PLOOLRQV ¼��6XU�
XQH�EDVH�UHPDQLpH��O
(%,7�D�GLPLQXp�GH������ HQ�UDLVRQ�G
XQ�(%,7�SOXV�IDLEOH�HQ�$OOHPDJQH��EDLVVH�GH����� PLOOLRQV ¼���
G
XQH�SHUWH�RSpUDWLRQQHOOH�OpJqUHPHQW�VXSpULHXUH�GHV�DFWLYLWpV�QRQ�UpJXOpHV�HW�G
XQH�SHUIRUPDQFH�RSpUDWLRQQHOOH�VROLGH�
HQ�%HOJLTXH��KDXVVH�GH����� PLOOLRQV ¼���/D�GLPLQXWLRQ�GH�O
(%,7�HQ�$OOHPDJQH�HVW�HQWLqUHPHQW�LPSXWDEOH�j�OD�UHSULVH�
G
XQH�SURYLVLRQ�OpJDOH�HQ �����UppYDOXpH�VXLWH�j XQ�DXGLW� ILVFDO������ PLOOLRQV ¼���$X�SUHPLHU�VHPHVWUH�GH ������XQH�
WUDQFKH�VXSSOpPHQWDLUH�GH���� PLOOLRQV ¼�D�pWp�OLEpUpH��/
LPSDFW�VXU�O¶(%,7�GHV�EDLVVHV�GH�OD�UHQWDELOLWp�UpJXOpH GHV�IRQGV�
SURSUHV�DSSOLFDEOH�GHSXLV� OH�GpEXW�GH�OD�QRXYHOOH�SpULRGH�UpJXODWRLUH $OOHPDJQH�D�pWp� ODUJHPHQW�FRPSHQVp�SDU�XQH�
UpPXQpUDWLRQ�GH�OD�EDVH�G
DFWLIV�SOXV�pOHYpH�HW�GHV�UHYHQXV�SOXV�pOHYpV�SRXU�O
DQQpH�GH�EDVH� 3RXU�OH�SUHPLHU�VHPHVWUH�
GH ������1HPR /LQN�D�FRQWULEXp�j�FRQFXUUHQFH�GH���� PLOOLRQV ¼�j�O
(%,7�GX�JURXSH�

/H�EpQpILFH�QHW�QRUPDOLVp�GX�JURXSH�(OLD�D�DXJPHQWp�GH����� SRXU�DWWHLQGUH������ PLOOLRQV ¼��&HWWH�KDXVVH�UpVXOWH�
GH�O
DFTXLVLWLRQ�SUpFLWpH��HW�GH�VRQ�LPSDFW�VXU�OD�FRQVROLGDWLRQ���G
XQ�UpVXOWDW�QRUPDOLVp�SOXV�pOHYp�G
(OLD�7UDQVPLVVLRQ��
GH�OD FRQWULEXWLRQ�SRVLWLYH�GH�1HPR /LQN�HW�GH�OD�EDLVVH�GH�UpVXOWDW�HQ�$OOHPDJQH�

x (OLD�7UDQVPLVVLRQ��%HOJLTXH��D�UpDOLVp�GH�VROLGHV�UpVXOWDWV��DYHF�XQ�EpQpILFH�QHW�QRUPDOLVp�GH����� PLOOLRQV ¼�
�KDXVVH�GH ��� PLOOLRQV ¼��SULQFLSDOHPHQW�SRUWp�SDU�OD�UpDOLVDWLRQ�LQWpJUDOH�GHV�LQYHVWLVVHPHQWV�PDUN�XS�GHSXLV�
OH�GpEXW�GH�OD�SpULRGH�WDULIDLUH�HQ ������OHV�SURJUqV�LPSRUWDQWV�UpDOLVpV�DX�QLYHDX GH�FHV�LQYHVWLVVHPHQWV�DX�
FRXUV�GX�SUHPLHU�VHPHVWUH ����� �KDXVVH�GH���� PLOOLRQV ¼��HW� OHV�ERQQHV�SHUIRUPDQFHV�RSpUDWLRQQHOOHV�DX�
QLYHDX�GHV�LQFLWDQWV��KDXVVH�GH���� PLOOLRQ ¼���&HV�LPSDFWV�RQW�pWp�FRPSHQVpV�GDQV�XQH�FHUWDLQH�PHVXUH�SDU�
OD�GLPLQXWLRQ�GH�O
2/2�PR\HQ�SDU�UDSSRUW�j ������TXL�D�HX�XQH�LQFLGHQFH�VXU�OD�UpPXQpUDWLRQ�GHV�IRQGV�SURSUHV�
�EDLVVH�GH���� PLOOLRQV ¼��HW�SDU�XQH�DXJPHQWDWLRQ�GHV�SURYLVLRQV�ILVFDOHV�HW�FHOOHV�SUpYXHV�SDU�OD�QRUPH�,$6 ���
�EDLVVH�GH���� PLOOLRQV ¼���(QILQ��OD�FRPSHQVDWLRQ�WDULIDLUH�GHV�FR�WV�ILQDQFLHUV�OLpV�j�O
DXJPHQWDWLRQ�GH�FDSLWDO�
FRPSWDELOLVpH�HQ� FDSLWDX[�SURSUHV� VHORQ� OHV� QRUPHV� ,)56 D� FRQWULEXp�SRVLWLYHPHQW� DX� UpVXOWDW� �KDXVVH�GH�
��� PLOOLRQV ¼��

x ��+HUW]� 7UDQVPLVVLRQ� �$OOHPDJQH�� �VXU� XQH� EDVH� GH ����� D� HQUHJLVWUp� XQ� EpQpILFH� QHW� QRUPDOLVp� GH�
���� PLOOLRQV ¼��/D�GLPLQXWLRQ�GX� UpVXOWDW� �EDLVVH�GH����� PLOOLRQV ¼��HVW�SUHVTXH�HQWLqUHPHQW� LPSXWDEOH�j� OD�
OLEpUDWLRQ� HQ� ����� GH� OD� SURYLVLRQ� SRXU� VHUYLWXGH� OpJDOH� �EDLVVH� GH� ���� PLOOLRQV ¼���'H� SOXV�� OH UHQGHPHQW�
UpJXODWRLUH�GHV�FDSLWDX[�SURSUHV�D�GLPLQXp�DYHF�OH�GpEXW�GH�OD�QRXYHOOH�SpULRGH�UpJXODWRLUH��GH������ j������
DYDQW� LPS{W��� pYROXWLRQ� SDUWLHOOHPHQW� FRPSHQVpH� SDU� XQH� FURLVVDQFH� GHV� DFWLIV� HW� XQH� EDVH� GH� UHYHQXV�

� eWDWV�ILQDQFLHUV�UHPDQLpV ��j�WLWUH�SXUHPHQW�FRPSDUDWLI��OHV�FRPSWHV�GH�O
H[HUFLFH �����RQW�pWp�UHPDQLpV�FRPPH�VL�O
DFTXLVLWLRQ�HW�OH�FKDQJHPHQW�GH�FRQVROLGDWLRQ�
DYDLHQW�HX�OLHX�HQ ���������HQ�SRUWDQW�OD�SDUWLFLSDWLRQ�GDQV�(XURJULG�GH����j�����DX��HU MDQYLHU ����������HQ�DSSOLTXDQW�XQH�PpWKRGH�GH�FRQVROLGDWLRQ�LQWpJUDOH�
SRXU�(XURJULG�j�FRPSWHU�GX��HU MDQYLHU �����LGHQWLTXH�j�OD�PpWKRGH�GH�FRQVROLGDWLRQ�DSSOLTXpH�j�FRPSWHU�GX��HU PDL ������/HV�FKLIIUHV�UHPDQLpV�VRQW�SUpVHQWpV�
XQLTXHPHQW�j�WLWUH�GH�EDVH�SRXU O¶pYDOXDWLRQ�GH�OD�FURLVVDQFH�VXU�XQH�EDVH�FRPSDUDEOH��HW�QRQ�FRPPH�XQH�PHVXUH�GH�QRWUH�SHUIRUPDQFH�ILQDQFLqUH�SUR�IRUPD�
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DFWXDOLVpH�SRXU�OD�QRXYHOOH�SpULRGH�UpJXODWRLUH��3DUDOOqOHPHQW��OHV�UHYHQXV�SRXU�O
DQQpH�GH�EDVH�RQW�DXJPHQWp�
�KDXVVH�GH������PLOOLRQV�¼���OHV�SURMHWV�RQVKRUH�DFKHYpV�pWDQW�YHQXV�V
DMRXWHU�j�O
DQQpH�GH�EDVH�HW�OD�EDVH�GH�
FR�W�G
H[SORLWDWLRQ�RQVKRUH�DFWXDOLVpH��/D�UpPXQpUDWLRQ�GHV�LQYHVWLVVHPHQWV RQVKRUH D�GLPLQXp��EDLVVH�GH������
PLOOLRQV�¼��DYHF�OH�GpEXW�GH�OD�QRXYHOOH�SpULRGH�UpJXODWRLUH��/HV�SURMHWV�WHUPLQpV�VRQW�GpVRUPDLV�UpPXQpUpV�YLD�
OH�PpFDQLVPH�GH� O¶DQQpH�GH�EDVH� �YRLU�SRLQW�SUpFpGHQW��� /D� UpPXQpUDWLRQ�GHV� LQYHVWLVVHPHQWV�RIIVKRUH�D�
DXJPHQWp��KDXVVH�GH���� PLOOLRQV ¼��VXLWH�j�OD�PLVH�HQ�VHUYLFH�G
2VWZLQG ��j�OD�ILQ�GH�O
DQQpH ������(QILQ��OH�
UpVXOWDW� D� pJDOHPHQW� pWp� LPSDFWp� SDU� XQH� KDXVVH� GHV� DPRUWLVVHPHQWV� �EDLVVH� GH� ���� PLOOLRQV ¼�� OLpH� DX�
SURJUDPPH�G
LQYHVWLVVHPHQW�HQ�FRXUV�HW�XQH�KDXVVH�GHV�FR�WV�ILQDQFLHUV��EDLVVH�GH���� PLOOLRQV ¼��

x /H�VHJPHQW�QRQ�UpJXOp��LQFOXDQW�1HPR /LQN� D�HQUHJLVWUp�XQ�EpQpILFH�QHW�QRUPDOLVp�GH���� PLOOLRQV ¼�P��SDU�
OD�PLVH�HQ�VHUYLFH�GH�1HPR /LQN��KDXVVH�GH���� PLOOLRQV ¼��� LPSDFWp�SDU� OHV�IDLEOHV�pFDUWV�HQWUH� OHV�SUL[�GH�
O
pOHFWULFLWp�DX�5R\DXPH�8QL�HW�HQ�%HOJLTXH��'H�SOXV��OD�GpGXFWLELOLWp�GHV�IUDLV�G
LQWpUrWV�DVVRFLpV�j�O¶HPSUXQW
K\EULGH�D�HQJHQGUp�XQ�FUpGLW�G
LPS{W��KDXVVH�GH���� PLOOLRQV ¼��SDUWLHOOHPHQW FRPSHQVp�SDU�OHV�FKDUJHV�G
LQWpUrW�
GH�O
REOLJDWLRQ�VHQLRU��EDLVVH�G
��� PLOOLRQ ¼��HW�XQH�SHUWH�G
(OLD�*ULG�,QWHUQDWLRQDO��EDLVVH�GH���� PLOOLRQ ¼��

/H�EpQpILFH�QHW�UDSSRUWp�GX�JURXSH�(OLD D�HQUHJLVWUp�XQH�DXJPHQWDWLRQ�PRLQV�SURQRQFpH��KDXVVH�GH�������SRXU�
V
pWDEOLU�j������ PLOOLRQV ¼��8QH�FKDUJH�QRQ�UpFXUUHQWH�GH���� PLOOLRQV ¼�D�pWp�FRPSWDELOLVpH�VRXV�O
HIIHW�GH�PpFDQLVPHV�
GH� GpFRPSWH� OLpV� j� OD� SpULRGH� UpJXODWRLUH� SUpFpGHQWH� HQ� $OOHPDJQH� �EDLVVH� GH� ��� PLOOLRQV ¼��� GH�PpFDQLVPHV� GH�
GpFRPSWH�OLpV�j�GHV�DFWLYLWpV QRQ�UpJXOpHV��KDXVVH�GH���� PLOOLRQ ¼��HW�G
XQH�KDXVVH�GHV�FR�WV�OLpV�j�OD�UpRUJDQLVDWLRQ�
HQ�FRXUV�GH�OD�VWUXFWXUH�GX�JURXSH��EDLVVH�GH���� PLOOLRQ ¼��

/H�UpVXOWDW�QHW�GX�JURXSH�(OLD�DWWULEXDEOH�DX[�GpWHQWHXUV�G
DFWLRQV�RUGLQDLUHV��DSUqV�GpGXFWLRQ�GHV����� PLOOLRQV ¼�
G
LQWpUrWV�PLQRULWDLUHV�HW�GHV���� PLOOLRQV ¼�DWWULEXDEOHV�DX[�SURSULpWDLUHV�GH� WLWUHV�K\EULGHV��D� UHFXOp�GH������ SRXU�
V
pWDEOLU�j������ PLOOLRQV ¼��&H�UHSOL�HVW�VXUWRXW�OLp�j�OD�FRQWULEXWLRQ�PRLQGUH�G
(XURJULG�VXLWH�j�OD�PDVVH�LPSRUWDQWH�GHV�
SURYLVLRQV� SRXU� VHUYLWXGH� OpJDOH� OLEpUpH� HQ� ����� HW� DX� FRXSRQ� VXSSOpPHQWDLUH� DFFXPXOp� SRXU� OHV� WLWUHV� K\EULGHV�
FRQWUDFWpV�DX�VHFRQG�VHPHVWUH�GH������

/HV�UDSSRUWV�VSpFLILTXHV�SDU�VHJPHQW�FL�GHVVRXV�IRXUQLVVHQW�GH�SOXV�DPSOHV�GpWDLOV�VXU�OHV�SHUIRUPDQFHV�ILQDQFLqUHV�
GHV�GHX[�JHVWLRQQDLUHV�GH�UpVHDX�GH�WUDQVSRUW��(OLD�7UDQVPLVVLRQ�HQ�%HOJLTXH�HW���+HUW]�7UDQVPLVVLRQ�HQ�$OOHPDJQH��
HW�OHV�DFWLYLWpV�QRQ�UpJXOpHV�GX�JURXSH��LQFOXDQW�1HPR/LQN���

/D�GHWWH�ILQDQFLqUH�QHWWH D�GLPLQXp�GH����� SRXU�V
pWDEOLU�j�������� PLOOLRQV ¼��/
LPSRUWDQW�SURJUDPPH�G
LQYHVWLVVHPHQW�
D�pWp�SULQFLSDOHPHQW�ILQDQFp�SDU�OHV�IOX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�RSpUDWLRQQHOOHV�HW�SDU�O¶pPLVVLRQ GH GURLWV�ILQ�MXLQ��
(Q� MDQYLHU ������ (OLD� 7UDQVPLVVLRQ� D� pPLV� DYHF� VXFFqV� XQH� HXUR�REOLJDWLRQ� GH� ��� PLOOLRQV ¼� DILQ� GH� SUp�ILQDQFHU�
O¶pFKpDQFH�HQ�PDL �����G¶XQH�REOLJDWLRQ�GH���� PLOOLRQV ¼��/HV��� PLOOLRQV ¼�GH�ELOOHWV�GH�WUpVRUHULH WLUpV�ILQ������RQW�
pJDOHPHQW�pWp�UHPERXUVpV�GDQV�OH�FRXUDQW�GH�������$XFXQH�GHWWH�H[WHUQH�Q
D�pWp pPLVH�SDU�(XURJULG�HQ������

/HV�FDSLWDX[�SURSUHV�DWWULEXDEOHV�DX[�SURSULpWDLUHV�GH� OD�VRFLpWp RQW�DXJPHQWp�GH������ FRPSDUp�j� ILQ�������
SDVVDQW�GH�������� PLOOLRQV ¼�j�������� PLOOLRQV ¼��&HFL�HVW�SULQFLSDOHPHQW�OH�IDLW�GX�SURGXLW�QHW�GH O¶DXJPHQWDWLRQ�GH�
FDSLWDO� GH� ����� PLOOLRQV ¼ �QHW� GHV� FR�WV� G¶pPLVVLRQ��� OH� EpQpILFH� GX� SUHPLHU� VHPHVWUH� GH� O
DQQpH� DWWULEXDEOH� DX[�
SURSULpWDLUHV� GH� OD� VRFLpWp� ������ PLOOLRQV ¼�� SDUWLHOOHPHQW� FRPSHQVp� SDU� OH� SDLHPHQW� GX� GLYLGHQGH� �����
������ PLOOLRQV ¼��HW�G
DXWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO������ PLOOLRQV ¼��
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����$��6HJPHQW�(OLD�7UDQVPLVVLRQ��%HOJLTXH�

&KLIIUHV�FOpV
(OLD�7UDQVPLVVLRQ�FKLIIUHV�FOpV��HQ�PLOOLRQV�(85�� �+���� �+�����
 'LIIpUHQFH�����

7RWDO�SURGXLWV ����� ����� �����

(QWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH� ��� ��� ����

(%,7'$ ����� ����� �����

(%,7� ����� ����� �����

(OpPHQWV�QRQ�UpFXUUHQWV ��� ��� Q�U�

(%,7�QRUPDOLVpH ����� ����� �����

&KDUJHV�ILQDQFLqUHV�QHWWHV ������ ������ �����

&KDUJH�G
LPS{W�VXU�OH�UpVXOWDW ������ ������ �����

5pVXOWDW�GH�OD�SpULRGH� ���� ���� �����

(OpPHQWV�QRQ�UpFXUUHQWV ��� ��� Q�U�

5pVXOWDW�QRUPDOLVp ���� ���� �����

7RWDO�GHV�DFWLIV ������� ������� ����

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

'HWWH�ILQDQFLqUH�QHWWH ������� ������� ������

&DVK�IORZ�OLEUH ������� ������� �������

(Q�UDLVRQ�GH�OD�PRGLILFDWLRQ�GH�OD�VWUXFWXUH�GHV�VHJPHQWV�j�FRPSWHU�GX�GHX[LqPH�VHPHVWUH�GH�O
H[HUFLFH ������OHV�GRQQpHV�FRPSDUDWLYHV�
GHV�VHJPHQWV�RQW�pWp�UHYXHV�
&DVK�IORZ�OLEUH� �IOX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�RSpUDWLRQQHOOHV�� IOX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�G¶LQYHVWLVVHPHQW
/HV�FKLIIUHV�FRPSDUDWLIV�SRXU� OH�WRWDO�GHV�DFWLIV�� OH�WRWDO�GHV�FDSLWDX[�SURSUHV�� OD�GHWWH�ILQDQFLqUH�QHWWH�HW� OH�FDVK� IORZ� OLEUH�SUpVHQWHQW� OD�
SRVLWLRQ�DX�������������

$VSHFWV�ILQDQFLHUV
/H�FKLIIUH�G
DIIDLUHV GX�SUHPLHU�VHPHVWUH�HVW�HQ�KDXVVH�GH������ SDU�UDSSRUW�DX�SUHPLHU�VHPHVWUH�������SRXU�V
pWDEOLU�
j������ PLOOLRQV ¼��/¶DXJPHQWDWLRQ�GX�FKLIIUH�G
DIIDLUHV�UpVXOWH GH�OD�KDXVVH�GHV�FR�WV�GH�ILQDQFHPHQW��G
DPRUWLVVHPHQWV�
SOXV� pOHYpV� HW� G
LPS{WV� HQ� KDXVVH� UHFRXYHUWV� YLD� OHV� UHYHQXV� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� FRVW�SOXV�� &HV�
DXJPHQWDWLRQV�RQW�pWp�SDUWLHOOHPHQW�FRPSHQVpHV�SDU�XQH�OpJqUH�EDLVVH�GX�EpQpILFH�QHW�UpJXOp�DXWRULVp�OLpH�j�XQH�EDLVVH�
GHV�WDX[�G
LQWpUrW��2/2��HW�XQH�EDLVVH�GHV�FR�WV��SULQFLSDOHPHQW�OLpV�DX[�VHUYLFHV�DX[LOLDLUHV��TXL�VRQW�WRXV�UHFRXYHUWV�
YLD�OHV�UHYHQXV�DX�SURILW�GHV�FRQVRPPDWHXUV�

/H�WDEOHDX�FL�GHVVRXV�IRXUQLW�GH�SOXV�DPSOHV�GpWDLOV�VXU�O
pYROXWLRQ�GH�OD�FRPSRVLWLRQ�GHV�UHYHQXV ��

5HYHQXV�GpWDLOOpV�
�HQ�PLOOLRQV�(85�

�+����� �+����� 'LIIpUHQFH����

5DFFRUGHPHQWV�DX�UpVHDX ���� ���� ����
*HVWLRQ�HW�GpYHORSSHPHQW�GH�O
LQIUDVWUXFWXUH�GX�UpVHDX ����� ����� ����
*HVWLRQ�GX�V\VWqPH�pOHFWULTXH ���� ���� ������
&RPSHQVDWLRQ�GHV�GpVpTXLOLEUHV ����� ���� ����
,QWpJUDWLRQ�GX�PDUFKp ���� ���� ������
5HYHQXV�LQWHUQDWLRQDX[ ���� ���� ������
$XWUHV�SURGXLWV ���� ���� ����
6RXV�WRWDO�SURGXLWV�HW�DXWUHV�SURGXLWV ����� ����� ����
0pFDQLVPH�GH�GpFRPSWH��pFDUWV�SDU�UDSSRUW�DX�EXGJHW�DSSURXYp ���� ������ ��������
7RWDO�GHV�SURGXLWV�HW�DXWUHV�SURGXLWV� ����� ����� �����

/D�UpPXQpUDWLRQ�GHV�UDFFRUGHPHQWV�DX�UpVHDX D�OpJqUHPHQW�DXJPHQWp�SRXU�V
pWDEOLU�j����� PLOOLRQV ¼����������
HQ�SDUWLFXOLHU�JUkFH�j�OD�KDXVVH�GHV�UHFHWWHV�GHV�pWXGHV�GH�FRQQH[LRQ�
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/HV�UHYHQXV�LVVXV�GH�OD�JHVWLRQ�HW�GX�GpYHORSSHPHQW�GH�O
LQIUDVWUXFWXUH�GX�UpVHDX KDXVVHQW� OpJqUHPHQW SRXU�
V
pWDEOLU�j������ PLOOLRQV ¼ �KDXVVH�GH�������SULQFLSDOHPHQW�HQ�UDLVRQ�G¶XQH�DXJPHQWDWLRQ�WDULIDLUH��DORUV�TXH�OHV�
UHYHQXV�SURYHQDQW�GH�OD�JHVWLRQ�GX V\VWqPH�pOHFWULTXH�RQW�GLPLQXp�j����� PLOOLRQV ¼ �EDLVVH�GH�������HQ�UDLVRQ�
G¶XQH�GLPLQXWLRQ�GHV�WDULIV�HW�GX�SUpOqYHPHQW�QHW�JOREDO�GX UpVHDX (OLD�

/HV�VHUYLFHV�UHQGXV�GDQV�OH�FDGUH�GH�OD�JHVWLRQ�GH�O¶pQHUJLH�HW�GH�O¶pTXLOLEUDJH�LQGLYLGXHO�GHV�JURXSHV�G¶pTXLOLEUDJH�VRQW�
SD\pV� SDU� OH� ELDLV� GHV� UHYHQXV� LVVXV� GH� OD� FRPSHQVDWLRQ� GHV� GpVpTXLOLEUHV�� &HV� UHYHQXV� RQW� DXJPHQWp� GH�
��� PLOOLRQV ¼�SRXU�V
pWDEOLU�j������ PLOOLRQV ¼��SULQFLSDOHPHQW�HQ�UDLVRQ�GH�OD�KDXVVH�WDULIDLUH�SRXU�OD�JHVWLRQ�GHV�
UpVHUYHV�GH�SXLVVDQFH�HW�GX�EODFN�VWDUW�EDVp�VXU�OH�SUpOqYHPHQW��KDXVVH�GH���� PLOOLRQV ¼���G
XQH�DXJPHQWDWLRQ�
GH�O
LQMHFWLRQ�QHWWH�GDQV�OH�UpVHDX�SRXU�OD�JHVWLRQ�GHV�UpVHUYHV�GH�SXLVVDQFH�HW�GX�EODFN�VWDUW�EDVp�VXU�O
LQMHFWLRQ�
HQ�UDLVRQ�G
XQH�GLVSRQLELOLWp�QXFOpDLUH�DFFUXH��KDXVVH�GH���� PLOOLRQV ¼��HW�G
XQH�EDLVVH�GHV�UHYHQXV�LVVXV�GH�OD�
FRPSHQVDWLRQ�GHV�GpVpTXLOLEUHV��EDLVVH�GH���� PLOOLRQ ¼��

(QILQ��OD�GHUQLqUH�VHFWLRQ�GHV�UHYHQXV�WDULIDLUHV�FRPSUHQG�OHV�VHUYLFHV�IRXUQLV�SDU�(OLD�7UDQVPLVVLRQ�GDQV�OH�FDGUH�
GH� O
LQWpJUDWLRQ�GX�PDUFKp�� OHVTXHOV�RQW�GLPLQXp�GH����� SRXU�V
pWDEOLU�j����� PLOOLRQV ¼��SULQFLSDOHPHQW�VRXV�
O
HIIHW�G
XQH�GLPLQXWLRQ�GX�SUpOqYHPHQW�QHW�JOREDO�VXU�OH�UpVHDX�

/HV�UHYHQXV�LQWHUQDWLRQDX[ UHFXOHQW�GH���� PLOOLRQV ¼��EDLVVH�GH�������VXLWH�j�XQH�GLPLQXWLRQ�GHV�UHFHWWHV�GH�
FRQJHVWLRQ�UpVXOWDQW�GH�OD�GLVSRQLELOLWp�DFFUXH�GX�QXFOpDLUH�HQ�%HOJLTXH�HW�GH�OD�UpGXFWLRQ�GHV�YHQWHV�GDQV�OH�FDGUH�
G
pFKDQJHV�LQWHUQDWLRQDX[�G
pQHUJLH�HQ�VLWXDWLRQV�G
XUJHQFH�

/HV� DXWUHV� SURGXLWV� G
H[SORLWDWLRQ VRQW� UHVWpV� VWDEOHV� SDU� UDSSRUW� j� O
DQQpH� SUpFpGHQWH�� j� ���� PLOOLRQV ¼�� HW�
UHSUpVHQWHQW�SULQFLSDOHPHQW�OHV�FRQWULEXWLRQV�GHV�FOLHQWV�HW�OHV�UHYHQXV�FDSLWDOLVpV�SURSUHV�

/H�PpFDQLVPH�GH�GpFRPSWH� ����� PLOOLRQV ¼��FRXYUH� WDQW� OHV�pFDUWV�VXUYHQXV�DX�FRXUV�GH� O
H[HUFLFH�FRQVLGpUp�SDU�
UDSSRUW�DX�EXGJHW�DSSURXYp�SDU� OH�UpJXODWHXU������� PLOOLRQV ¼��TXH�OD�FRPSHQVDWLRQ�G
DQFLHQV�H[FpGHQWV�QHWV�GH�OD�
SpULRGH� WDULIDLUH� SUpFpGHQWH� ������ PLOOLRQV ¼��� /
H[FpGHQW� RSpUDWLRQQHO� SDU� UDSSRUW� DX� EXGJHW� GHV� FR�WV� HW� UHYHQXV�
DXWRULVpV�SDU�OH�UpJXODWHXU�GRLW�rWUH�UHVWLWXp�DX[�FRQVRPPDWHXUV�HW�QH�IDLW�GRQF�SDV�SDUWLH�GHV�UHYHQXV��&HW�H[FpGHQW�
GpFRXOH�SULQFLSDOHPHQW�GH�O
DXJPHQWDWLRQ�GHV�UHYHQXV�WUDQVIURQWDOLHUV����� PLOOLRQV ¼��HW�GH�OD�GLPLQXWLRQ�GHV�FR�WV�GHV�
VHUYLFHV�DX[LOLDLUHV������ PLOOLRQV ¼���&HV�pOpPHQWV�RQW�pWp�HQ�SDUWLH�FRPSHQVpV�SDU�XQH�EDLVVH�GHV�YHQWHV�WDULIDLUHV�
���� PLOOLRQV ¼��HW�XQH�KDXVVH�GHV�LPS{WV�SDU�UDSSRUW�DX�EXGJHW����� PLOOLRQV ¼��

/
(%,7'$� �KDXVVH� GH� ������� HW� O
(%,7� �KDXVVH� GH� ������� RQW� pWp� SULQFLSDOHPHQW� LPSDFWpV� SDU� OD� KDXVVH� GHV�
DPRUWLVVHPHQWV�VXLWH�j�OD�FURLVVDQFH�GH�OD�EDVH�G
DFWLIV��OD�KDXVVH�GHV�FR�WV�GH�ILQDQFHPHQW�HW�O¶DXJPHQWDWLRQ�GH�O
LPS{W�
FRXUDQW�j�UpSHUFXWHU�GDQV�OHV�WDULIV��XQH�pYROXWLRQ�SDUWLHOOHPHQW�FRPSHQVpH�SDU� OD� OpJqUH�GLPLQXWLRQ�GX�EpQpILFH�QHW�
UpJXOp��/D FRQWULEXWLRQ�GHV� LQYHVWLVVHPHQWV�PLV�HQ�pTXLYDOHQFH� �+*57��$PSDFLPRQ�HW�&RUHVR��HVW� UHVWpH�VWDEOH�j�
��� PLOOLRQ ¼�

/HV�FKDUJHV�ILQDQFLqUHV�QHWWHV����������RQW�DXJPHQWp�GH���� PLOOLRQV ¼�SDU�UDSSRUW�j�OD�PrPH�SpULRGH�GH�O
DQQpH�
SDVVpH��&HWWH�DXJPHQWDWLRQ�HVW�SULQFLSDOHPHQW�OH�UpVXOWDW�GH�IUDLV�G
LQWpUrW�DVVRFLpV�DX�SUrW�GH�OD�%(,�GH���� PLOOLRQV ¼�
SUpOHYp�DX�VHFRQG�VHPHVWUH�GH������HW�j�OD�WUDQVDFWLRQ�SUpDODEOH�DX�UHILQDQFHPHQW�G
XQH�REOLJDWLRQ�GH���� PLOOLRQV ¼�
DUULYDQW� j� pFKpDQFH�HQ�PDL �����DX�GpEXW� GH� O
DQQpH������� /H� FRXSRQ�GH� FHWWH� QRXYHOOH� HXUR�REOLJDWLRQ�V
pOqYH�j�
�������

/H�EpQpILFH�QHW�QRUPDOLVp�D�DXJPHQWp�GH������ SRXU�V
pWDEOLU�j����� PLOOLRQV ¼��SULQFLSDOHPHQW�JUkFH�DX[�pOpPHQWV�
VXLYDQWV �

�� 'LPLQXWLRQ�GH�OD UpPXQpUDWLRQ�pTXLWDEOH��EDLVVH�GH���� PLOOLRQV ¼� ��
/
2/2�PR\HQ�SOXV�IDLEOH�TX
DX�SUHPLHU�VHPHVWUH GH�������EDLVVH�GH���������SDUWLHOOHPHQW�FRPSHQVp�SDU�XQH�
DXJPHQWDWLRQ�GHV�FDSLWDX[�SURSUHV�VXLWH�j�OD�UpVHUYDWLRQ�G
XQH�SDUWLH�GX�UpVXOWDW�GH����������� PLOOLRQV ¼��HW�
SDU�O
DXJPHQWDWLRQ�GH�FDSLWDO�DOORXpH�DX[�DFWLYLWpV�UpJXOpHV�HQ�%HOJLTXH������� PLOOLRQV ¼��V
HVW�WUDGXLW�SDU�XQH�
UpPXQpUDWLRQ�pTXLWDEOH�GH����� PLOOLRQV ¼��

�� $XJPHQWDWLRQ�GHV�LQFLWDQWV �KDXVVH�GH���� PLOOLRQ ¼� ��
/D�SRXUVXLWH�GH� O
HIILFDFLWp�RSpUDWLRQQHOOH� �KDXVVH�GH���� PLOOLRQ ¼��HW� OHV�ERQQHV�SHUIRUPDQFHV�GH� O
LQFLWDQW�
LQIOXHQoDEOH��KDXVVH�GH���� PLOOLRQ ¼��RQW pWp�SDUWLHOOHPHQW�FRPSHQVpHV�SDU�XQH�EDLVVH�GHV�SHUIRUPDQFHV�DX�
QLYHDX�GH� O
LQFLWDQW� FRQFHUQDQW� OHV FDSDFLWpV G
LPSRUWDWLRQ� �EDLVVH�GH� ��� PLOOLRQ ¼��HW� OH�ZHOIDUH� �EDLVVH�GH�
��� PLOOLRQ ¼���'H�SOXV��OH�WDX[�G
LPSRVLWLRQ�PR\HQ�SOXV�pOHYp�D�HX�XQ�HIIHW�QpJDWLI�VXU�OD�FRQWULEXWLRQ�QHWWH�GHV�
LQFLWDQWV��EDLVVH�GH���� PLOOLRQ ¼��
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�� 0DUN�XS SOXV�pOHYp�VXU�OHV�LQYHVWLVVHPHQWV�VWUDWpJLTXHV��KDXVVH�GH���� PLOOLRQV ¼��
�� 3URYLVLRQV�UHODWLYH�j�OD�QRUPH�,$6 ���HW�ILVFDOH�HQ�KDXVVH��LPSDFW�QpJDWLI�GH���� PLOOLRQV ¼�
�� &RPSHQVDWLRQ�WDULIDLUH�GHV�IUDLV�ILQDQFLHUV�OLpV�j�O
DXJPHQWDWLRQ�GH�FDSLWDO�FRPSWDELOLVpH�HQ�FDSLWDX[�SURSUHV�

VHORQ�OHV�QRUPHV�,)56 �KDXVVH�GH���� PLOOLRQV ¼�
�� $XWUHV� �KDXVVH� GH� ��� PLOOLRQ ¼� �� UHSUpVHQWDQW� SULQFLSDOHPHQW� GHV� FR�WV� G
HPSUXQW� FDSLWDOLVpV� SOXV� pOHYpV�

���� PLOOLRQV ¼��HW�GH�O
DFWLYDWLRQ�GHV�IUDLV�GH�ORJLFLHOV����� PLOOLRQ ¼��FRPSHQVpHV�SDU�GHV�HIIHWV�G
LPS{WV�GLIIpUpV�
���� PLOOLRQV ¼��

$XFXQ� pOpPHQW� QRQ� UpFXUUHQW� Q
D\DQW pWp� FRPSWDELOLVp� DX� SUHPLHU� VHPHVWUH� ������ OH� UpVXOWDW� UHSRUWp� V
HVW� pWDEOL� j�
���� PLOOLRQV ¼��

/H�WRWDO GX�ELODQ D�DXJPHQWp�GH������ PLOOLRQV ¼�SRXU�V
pWDEOLU�j�������� PLOOLRQV ¼��SULQFLSDOHPHQW�JUkFH�DX�SURJUDPPH�
G
LQYHVWLVVHPHQW�HW�j� O
DXJPHQWDWLRQ�GH�FDSLWDO� UpDOLVpH�HQ� MXLQ ������/D�GHWWH� ILQDQFLqUH�QHWWH D�GLPLQXp�GH�����
�������� PLOOLRQV ¼�� OH�SURJUDPPH�G
LQYHVWLVVHPHQW�G
(OLD�D\DQW�SULQFLSDOHPHQW�pWp�ILQDQFp�SDU�GHV�IOX[�GH�WUpVRUHULH�
JpQpUpV�SDU� OHV�DFWLYLWpV�G¶H[SORLWDWLRQ�HW� OH�FDSLWDO�OHYp�VXLWH�j� O
pPLVVLRQ�GH�GURLWV��&RXUDQW�������(OLD�D�pJDOHPHQW�
UHPERXUVp�OHV�ELOOHWV�GH�WUpVRUHULH�WLUpV�j�OD�ILQ�GH��������� PLOOLRQV ¼��

/HV�FDSLWDX[�SURSUHV�RQW�DXJPHQWp��KDXVVH�GH������ PLOOLRQV ¼��SULQFLSDOHPHQW�HQ�UDLVRQ�GH�OD�UpVHUYDWLRQ�GX�EpQpILFH�
������GH�O
DXJPHQWDWLRQ�GH�FDSLWDO�DOORXpH�XQLTXHPHQW�DX[�DFWLYLWpV�UpJXOpHV�HQ�%HOJLTXH������� PLOOLRQV ¼���PRLQV�OD�
FRQWULEXWLRQ�GHV�DFWLYLWpV�UpJXOpHV�DX�SDLHPHQW�GX�GLYLGHQGH�SRXU������

$VSHFWV�RSpUDWLRQQHOV
/D�FKDUJH�WRWDOH�D�GLPLQXp�GH ������SDVVDQW�GH����� 7:K�ILQ�MXLQ �����j����� 7:K�ILQ�MXLQ ������/H�SUpOqYHPHQW�QHW
GX� UpVHDX�(OLD� D� GLPLQXp� GH� ������ SDVVDQW� GH� ���� 7:K� ILQ� MXLQ ����� j� ���� 7:K� ILQ� MXLQ ������ /D� GLPLQXWLRQ� GX�
SUpOqYHPHQW� QHW� GHV�RSpUDWHXUV� GX� UpVHDX�GH�GLVWULEXWLRQ� V
H[SOLTXH�SULQFLSDOHPHQW� SDU� OD� WHPSpUDWXUH� SOXV� pOHYpH�
REVHUYpH� SHQGDQW� OHV� PRLV� G
KLYHU� HQ� ����� SDU� UDSSRUW� j� OD� PrPH� SpULRGH� HQ� ���� �� DORUV� TXH� OD� GLPLQXWLRQ� GX�
SUpOqYHPHQW�QHW�GHV�FOLHQWV�GLUHFWV�V
H[SOLTXH�VXUWRXW�SDU�XQH�KDXVVH�GH�OD�SURGXFWLRQ�ORFDOH�DVVRFLpH�j�XQH�EDLVVH�GH�
OD�FRQVRPPDWLRQ�EUXWH��&HV�IOXFWXDWLRQV�GX�SUpOqYHPHQW�Q
RQW�DXFXQ�LPSDFW�ILQDQFLHU�VXU�(OLD�

)LQ�MXLQ ������OD�%HOJLTXH�pWDLW�j�QRXYHDX�XQ�LPSRUWDWHXU�QHW�G
pOHFWULFLWp��/
LPSRUWDWLRQ�QHWWH�D�GLPLQXp�VHQVLEOHPHQW��
SDVVDQW�GH�� 7:K�ILQ� MXLQ �����j���� 7:K�ILQ� MXLQ ������/
LPSRUWDWLRQ� WRWDOH�D�GLPLQXp�GH������SDVVDQW�j���� 7:K��
WDQGLV�TXH� O
H[SRUWDWLRQ�G
pOHFWULFLWp�D�DXJPHQWp�GH���� j���� 7:K��SULQFLSDOHPHQW� VRXV� O
HIIHW�GH� O
XWLOLVDWLRQ�GH� OD�
QRXYHOOH�LQWHUFRQQH[LRQ�DYHF�OD�*UDQGH�%UHWDJQH��1HPR /LQN��SRXU�H[SRUWHU�GH�O
pOHFWULFLWp��$X�WRWDO��OHV�IOX[�G
pOHFWULFLWp�
HQWUH�OD�%HOJLTXH�HW�VHV�YRLVLQV�RQW�DXJPHQWp�GH�����j����� 7:K�

,QYHVWLVVHPHQWV
'XUDQW�OH�SUHPLHU�VHPHVWUH�GH�������(OLD�D�HQFRUH�DFFpOpUp�VHV�LQYHVWLVVHPHQWV��OHVTXHOV�RQW�DWWHLQW�XQ�PRQWDQW�QHW�GH�
����� PLOOLRQV ¼� HQ�%HOJLTXH��1HPR�FRPSULV���SULQFLSDOHPHQW�GDQV�OH�EXW�G
LQWpJUHU�OHV�pQHUJLHV�UHQRXYHODEOHV�GDQV�OH�
UpVHDX�HW�GH�IDFLOLWHU�O
LQWpJUDWLRQ�GX�PDUFKp�HXURSpHQ�GH�O
pQHUJLH�JUkFH�DX[�LQWHUFRQQH[LRQV��

/HV� SULQFLSDX[� LQYHVWLVVHPHQWV� VH� UDSSRUWDLHQW� DX� UpVHDX� PRGXODLUH� RIIVKRUH� �02*�� ����� PLOOLRQV ¼��� DX[� SURMHWV�
G
LQWHUFRQQH[LRQ�VWUDWpJLTXHV�WHOV�TX
$/(*U2������ PLOOLRQV ¼��HW�%UDER������ PLOOLRQV ¼��DLQVL�TX¶j�GHV�LQYHVWLVVHPHQWV�
GDQV� OD� PRGHUQLVDWLRQ GHV� OLJQHV KDXWH� WHQVLRQ� 0HUFDWRU�+RUWD�$YHOLQ� ����� PLOOLRQV ¼�� (QILQ�� (OLD� D� ILQDOLVp� VRQ�
LQYHVWLVVHPHQW�GDQV�1HPR /LQN������ PLOOLRQV ¼��TXL�D�pWp�PLV�HQ�VHUYLFH�ILQ�MDQYLHU �����

� (Q�H[FOXDQW�1HPR�HW�HQ�LQFOXDQW�OD�FDSLWDOLVDWLRQ�GHV�ORJLFLHOV�HW�OHV�QRUPHV�,$6 ����&R�WV�G
HPSUXQW��HW�,)56 ����3URGXLWV�GHV�DFWLYLWpV�RUGLQDLUHV�WLUpV�GH�
FRQWUDWV�FRQFOXV�DYHF�GHV�FOLHQWV���FHOD�UHSUpVHQWH������ PLOOLRQV ¼�
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����%��6HJPHQW���+HUW]�7UDQVPLVVLRQ��$OOHPDJQH��

&KLIIUHV�FOpV
��+HUW]�7UDQVPLVVLRQ�FKLIIUHV�FOpV��HQ�PLOOLRQV�
(85� �+����� �+�����
 'LIIpUHQFH�����

7RWDO�SURGXLWV ����� ����� �����

(%,7'$ ����� ����� ����

(%,7� ����� ����� �������

(OpPHQWV�QRQ�UpFXUUHQWV ����� ��� Q�U�

(%,7�QRUPDOLVpH ����� ����� �������

&KDUJHV�ILQDQFLqUHV�QHWWHV ������ ������ �����

&KDUJH�G
LPS{W�VXU�OH�UpVXOWDW ������ ������ �������

5pVXOWDW�GH�OD�SpULRGH� ���� ����� �������

$WWULEXDEOH�DX�(OLD�*URXSH ���� ���� �������

(OpPHQWV�QRQ�UpFXUUHQWV ����� ��� Q�U�

5pVXOWDW�QRUPDOLVp ���� ����� �������

7RWDO�GX�ELODQ ������� ������� ������

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

'HWWH�ILQDQFLqUH�QHWWH ������� ������� ����

&DVK�IORZ�OLEUH ���� ����� �������

(Q�UDLVRQ�GH�OD�PRGLILFDWLRQ�GH�OD�VWUXFWXUH�GHV�VHJPHQWV�j�FRPSWHU�GX�GHX[LqPH�VHPHVWUH�GH�O
H[HUFLFH ������OHV�GRQQpHV�FRPSDUDWLYHV�
GHV�VHJPHQWV�RQW�pWp�UHYXHV�
/HV�SURGXLWV��FKDUJHV��DFWLIV�HW�SDVVLIV�VRQW�UHSULV�GDQV�OH�WDEOHDX�j�������
/HV�FKLIIUHV�FRPSDUDWLIV�SRXU� OH�WRWDO�GHV�DFWLIV�� OH�WRWDO�GHV�FDSLWDX[�SURSUHV�� OD�GHWWH�ILQDQFLqUH�QHWWH�HW� OH�FDVK� IORZ� OLEUH�SUpVHQWHQW� OD�
SRVLWLRQ�DX������������

$VSHFWV�ILQDQFLHUV
/HV�SURGXLWV�G
H[SORLWDWLRQ�WRWDX[�GH���+HUW]�7UDQVPLVVLRQ RQW�DXJPHQWp�GH������ SDU�UDSSRUW�j�OD�PrPH�SpULRGH�
GH�O¶DQQpH�SDVVpH��(Q�UDLVRQ�GH�PRGLILFDWLRQV�GX�FDGUH�OpJDO��OD�UpPXQpUDWLRQ�GHV�DFWLYLWpV�RIIVKRUH�D�pWp�PRGLILpH�SRXU�
GHYHQLU�XQ�PpFDQLVPH�GH�FR�WV�PDMRUp �FRVW�SOXV���UpPXQpUpH SDU�XQH�VXUFKDUJH�RIIVKRUH�GLVWLQFWH�j�FRPSWHU�GH�������
3DU� FRQVpTXHQW�� OD� SUpVHQWDWLRQ� GHV� SURGXLWV� G
H[SORLWDWLRQ� D� pWp� PRGLILpH� SRXU� UHIOpWHU� FHWWH� PRGLILFDWLRQ� GH� OD�
UpJOHPHQWDWLRQ�

/HV�SURGXLWV�G
H[SORLWDWLRQ�WRWDX[�VRQW�SUpVHQWpV�SOXV�HQ�GpWDLO�GDQV�OH�WDEOHDX�FL�GHVVRXV�

5HYHQXV�GpWDLOOpV�
�HQ�PLOOLRQV�(85�

�+����� �+����� 'LIIpUHQFH����

3URGXLWV� G¶H[SORLWDWLRQ� LVVXV� GH� OD� UpJXODWLRQ� SDU�
LQFLWDQW

����� ����� �������

3URGXLWV� G¶H[SORLWDWLRQ LVVXV� GH� OD� UpJXODWLRQ
RIIVKRUH

����� � Q�U�

5HYHQXV�GH�O¶pQHUJLH ���� ���� �����
6XEYHQWLRQV�HW�DXWUHV�UHYHQXV ���� ���� �����
7RWDO�GHV�SURGXLWV�HW�DXWUHV�SURGXLWV ����� ����� �����

/HV�SURGXLWV�G
H[SORLWDWLRQ�LVVXV�GH�OD�UpJXODWLRQ�SDU�LQFLWDQW VRQW�SULQFLSDOHPHQW�FRQVWLWXpV�GHV�WDULIV�GH�UpVHDX��
/H�SULQFLSDO�IDFWHXU�HVW�OD�UpPXQpUDWLRQ�UpJXODWRLUH�GHV�DFWLYLWpV�RQVKRUH��UHYHQXH�FDS���/D�VHFWLRQ�FRPSUHQG�pJDOHPHQW
OD�FRPSHQVDWLRQ�GHV�pFDUWV�SDU�UDSSRUW�DX[ EXGJHWV�DSSURXYpV�HW�OH�UqJOHPHQW�GH�O
DQFLHQ�PpFDQLVPH�GH�SDUWDJH�GHV�
FR�WV�RIIVKRUH�MXVTX
HQ������

/HV�SURGXLWV�G
H[SORLWDWLRQ�LVVXV�GH�OD�UpJXODWLRQ�SDU�LQFLWDQW RQW�GLPLQXp�GH������ PLOOLRQV ¼��SULQFLSDOHPHQW�HQ�UDLVRQ�
GH� OD� VXSSUHVVLRQ� GHV� FR�WV� RIIVKRUH� GX� µUHYHQXH� FDS¶ SRXU� OHV� LQWpJUHU� GDQV� XQH� VXUFKDUJH� VpSDUpH� �EDLVVH� GH�
����� PLOOLRQV ¼���$YHF�OH�GpEXW�GH�OD�QRXYHOOH�SpULRGH�UpJXODWRLUH��OD�UpPXQpUDWLRQ�GHV�GpSHQVHV�RSpUDWLRQQHOOHV�D�pWp�
DFWXDOLVpH� DYHF� OHV� IUDLV� UpHOV� GH� O
DQQpH� GH� EDVH� ����� �KDXVVH� GH� ���� PLOOLRQV ¼��� 'H� SOXV�� SOXVLHXUV� FR�WV�
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pQHUJpWLTXHV�UpSHUFXWpV�RQW�DXJPHQWp�SDU�UDSSRUW�DX�SUHPLHU�VHPHVWUH�GH�������FRPPH�OH�UHGLVSDWFKLQJ��KDXVVH�GH�
���� PLOOLRQV ¼��HW�OHV�VHUYLFHV�DX[LOLDLUHV��KDXVVH�GH����� PLOOLRQV ¼��

/HV�SURGXLWV�G
H[SORLWDWLRQ�LVVXV�GH�OD�UpJXODWLRQ�RIIVKRUH� LQFOXHQW�WRXV�OHV�SURGXLWV�G
H[SORLWDWLRQ�JpQpUpV�SDU�OD�
QRXYHOOH� VXUFKDUJH� GH� UpVHDX� RIIVKRUH�� &HOD� LQFOXW� OD� UpPXQpUDWLRQ� GHV� IUDLV� SURSUHV� GH� ��+HUW]� DVVRFLpV� DX�
UDFFRUGHPHQW�GH�SDUFV�pROLHQV�RIIVKRUH�DLQVL�TXH�GHV�FR�WV�RIIVKRUH�LPSXWpV�j���+HUW]�SDU�GHV�WLHUV��FRPPH�G
DXWUHV�
JHVWLRQQDLUHV�GH�UpVHDX�GH�WUDQVSRUW�

$X�SUHPLHU�VHPHVWUH�GH������������ PLOOLRQV ¼�RQW�pWp�JpQpUpV�SDU�OD�QRXYHOOH�VXUFKDUJH�RIIVKRUH��GRQW������ PLOOLRQV ¼�
pWDLHQW�DVVRFLpV�DX[�IUDLV�SURSUHV�GH�UDFFRUGHPHQW�DX�UpVHDX�RIIVKRUH� �KDXVVH�GH����� PLOOLRQV ¼��HW����� PLOOLRQV ¼�
pWDLHQW�GHV�IUDLV�GH�WLHUV�UpSHUFXWpV�

/HV�UHYHQXV�GH�O
pQHUJLH FRQVLVWHQW�HQ�O¶HQVHPEOH�GHV�UHYHQXV�G
H[SORLWDWLRQ�D\DQW�WUDLW�DX�IRQFWLRQQHPHQW�GX�V\VWqPH��
,OV�VRQW�JpQpUDOHPHQW�DVVRFLpV�DX[�FR�WV�GHV�VHUYLFHV�DX[LOLDLUHV�FRUUHVSRQGDQWV�LPSXWpV�j�GHV�WLHUV��SDU�H[��PHVXUHV�
GH�UHGLVSDWFKLQJ��FHQWUDOHV�GH�UpVHUYH�HW�JURXSHV�G
pTXLOLEUDJH��/D�VHFWLRQ�LQFOXW�pJDOHPHQW�OHV�SURGXLWV�G
H[SORLWDWLRQ�
JpQpUpV�SDU�OD�YHQWH�DX[�HQFKqUHV�GH�FDSDFLWpV�G
LQWHUFRQQH[LRQ�

/HV�UHYHQXV�GH�O
pQHUJLH�RQW�DXJPHQWp�GH����� PLOOLRQV ¼�SDU�UDSSRUW�DX�SUHPLHU�VHPHVWUH�GH�������/H�PRWHXU�SULQFLSDO�
FRPSUHQG�XQH�DXJPHQWDWLRQ�GHV� LPSXWDWLRQV�j�G
DXWUHV�JHVWLRQQDLUHV�GH� UpVHDX�GH� WUDQVSRUW�SRXU�GHV�PHVXUHV�GH�
UHGLVSDWFKLQJ������� PLOOLRQV ¼��HW�XQ�QRXYHDX�PpFDQLVPH�GH�SDUWDJH�GHV�FR�WV�SRXU�OHV�FR�WV�GHV�FHQWUDOHV�GH�UpVHUYH�
������ PLOOLRQV ¼���SDUWLHOOHPHQW�FRPSHQVpV�SDU�XQH�EDLVVH�GHV� UHYHQXV� LVVXV�GHV�JURXSHV�G
pTXLOLEUDJH� �EDLVVH�GH�
��� PLOOLRQV ¼��

/HV�VXEYHQWLRQV�HW�DXWUHV�UHYHQXV FRPSUHQQHQW�WRXV�OHV�DXWUHV�SURGXLWV�G
H[SORLWDWLRQ��/HV�SULQFLSDX[�pOpPHQWV�VRQW�
OHV�UHYHQXV�LVVXV�GH�WUDYDX[�SURSUHV�FDSLWDOLVpV��GH�O
DPRUWLVVHPHQW�GHV�FRQWULEXWLRQV�FOLHQWV�RX�GHV�VXEYHQWLRQV�GH�
O
8(�HW�OHV�UHYHQXV�LVVXV�GHV�VHUYLFHV�RX�SURMHWV�UpDOLVpV�SRXU�OH�FRPSWH�GH�WLHUV�

/HV�VXEYHQWLRQV�HW�DXWUHV�UHYHQXV�RQW�DXJPHQWp�GH���� PLOOLRQV ¼��QRWDPPHQW�HQ�UDLVRQ�G
XQH�DXJPHQWDWLRQ�GX�UHYHQX�
VXU�OH�SURSUH�WUDYDLO�FDSLWDOLVp��KDXVVH�GH���� PLOOLRQ ¼���GH�O
DPRUWLVVHPHQW�G
XQH�VXEYHQWLRQ�GH�O
8(�SRXU�OD�OLJQH�GH�
FRXSODJH�VXG�RXHVW��KDXVVH�GH���� PLOOLRQ ¼��HW�OH�SDLHPHQW�GH�FRPSHQVDWLRQV�SRXU�GHV�GRPPDJHV�HW�LQWpUrWV��KDXVVH�
GH���� PLOOLRQV ¼��

/
(%,7'$ D�DXJPHQWp�GH����� PLOOLRQV ¼��KDXVVH�GH��������/D�UpPXQpUDWLRQ�GHV�LQYHVWLVVHPHQWV�RQVKRUH��SRXU�OHV�
PHVXUHV�G¶LQYHVWLVVHPHQW��D�GLPLQXp��EDLVVH�GH����� PLOOLRQV ¼� DYHF�OH�GpEXW�GH�OD�QRXYHOOH�SpULRGH�UpJXODWRLUH ��OHV�
SURMHWV�DFKHYpV�RQW�PDLQWHQDQW�pWp�UpWULEXpV�YLD�OH�PpFDQLVPH�GH�O
DQQpH�GH�EDVH� 3DUDOOqOHPHQW��OD�UpPXQpUDWLRQ�GHV�
PHVXUHV�G¶LQYHVWLVVHPHQW�D�GLPLQXp��'H�SOXV��OH�UHQGHPHQW�UpJXOp�GHV�IRQGV�SURSUHV�D�GLPLQXp�GH�������j��������/HV�
UHYHQXV�UpJXODWRLUHV JpQpUpV�SDU�OH�PpFDQLVPH�GH�O
DQQpH�GH�%DVH�RQW�DXJPHQWp��KDXVVH�GH������PLOOLRQV�G
HXURV��
JUkFH�DX[�SURMHWV�G
LQYHVWLVVHPHQWV�RQVKRUH�DFKHYpV�TXL�RQW�pWp�UHSRUWpV�j�O
DQQpH�GH�EDVH�HW�RQW�PLV�j�MRXU�OHV�UHYHQXV�
23(;�RQVKRUH�DX�GpEXW�GH�OD�QRXYHOOH�SpULRGH�UpJXODWRLUH��/D�UpPXQpUDWLRQ�GH�O
LQYHVWLVVHPHQW�RIIVKRUH�D�DXJPHQWp�
�KDXVVH�GH����� PLOOLRQV�G
HXURV��GX�IDLW�GH� OD�FURLVVDQFH�GH�O
DFWLI�HW�GH�OD�PLVH�HQ�VHUYLFH�G
2VWZLQG����PDLV�D�pWp�
SDUWLHOOHPHQW�FRPSHQVpH�SDU� OD�EDLVVH�GX�UHQGHPHQW�UpJXOp�GHV�IRQGV�SURSUHV�DSSOLFDEOH�j�FRPSWHU�GX�GpEXW�GH�OD�
QRXYHOOH�SpULRGH�GH�UHJXODWLRQ�HQ�������/HV�FKDUJHV�GH�SHUVRQQHO�RQW�DXJPHQWp�SDU�UDSSRUW�j� OD�PrPH�SpULRGH�GH�
O¶DQQpH�GHUQLqUH��DSUqV�XQH�FURLVVDQFH�FRQWLQXH�GH�O¶DFWLYLWp��EDLVVH�GH�����PLOOLRQV�G¶HXURV���FH�TXL�D�pJDOHPHQW�HQWUDvQp�
XQH�DXJPHQWDWLRQ�GX�SURSUH� WUDYDLO� FDSLWDOLVp� �KDXVVH�GH�����PLOOLRQ�¼���(QILQ�� O
(%,7'$�D�DXVVL�pWp� LPSDFWp�SDU� OH�
WUDLWHPHQW�GH� IUDLV�GH� OHDVLQJ� OLp�j� O
DGRSWLRQ�GH� OD�QRUPH�,)56 ��� �KDXVVH�GH���� PLOOLRQV ¼��HW� OHV�PpFDQLVPHV�GH�
GpFRPSWH�GHV�DQQpHV�SUpFpGHQWHV��EDLVVH�GH���� PLOOLRQV ¼��

/
(%,7� QRUPDOLVp D� GLPLQXp� GH� ���� PLOOLRQV ¼� �EDLVVH� GH� ������� G�� j� OD� PDVVH� LPSRUWDQWH� GHV� SURYLVLRQV� SRXU�
VHUYLWXGH�OpJDOH�OLEpUpH�HQ������VXLWH�j�XQH�UppYDOXDWLRQ�GDQV�OH�FDGUH�G
XQ�DXGLW�ILVFDO��EDLVVH�GH����� PLOOLRQV ¼���$X�
SUHPLHU� VHPHVWUH� GH� ������ XQH� WUDQFKH� VXSSOpPHQWDLUH� GH� ��� PLOOLRQV ¼� D� pWp� OLEpUpH�� /HV� DPRUWLVVHPHQWV� RQW�
DXJPHQWp� �EDLVVH� GH� ���� PLOOLRQV ¼��� SULQFLSDOHPHQW� HQ� UDLVRQ� GH� OD� PLVH� HQ� VHUYLFH� SDUWLHOOH� G
2VWZLQG� �� HQ�
GpFHPEUH ������EDLVVH�GH����� PLOOLRQV ¼��HW�GH�OD�FRPSRVDQWH�DPRUWLVVHPHQWV�GX�OHDVLQJ FRQIRUPpPHQW�j�OD�QRUPH�
,)56 ����EDLVVH�GH���� PLOOLRQV ¼���(Q�WHQDQW�FRPSWH�G
XQ�FR�W�QRQ�UpFXUUHQW�GH���� PLOOLRQV ¼�SRXU�OHV�PpFDQLVPHV�GH�
GpFRPSWH�GH�OD�SpULRGH�UpJXODWRLUH�SUpFpGHQWH��O
(%,7 V
HVW�pOHYp�j������ PLOOLRQV ¼��

6L�O
RQ�H[FOXW�O
LPSDFW�GH OD�OLEpUDWLRQ�XQLTXH�GH�OD�SURYLVLRQ�SRXU�VHUYLWXGH�HQ�������O
(%,7�QRUPDOLVp DXUDLW�OpJqUHPHQW�
DXJPHQWp����������FH�TXL�WpPRLJQH�GH�OD�VROLGH�SHUIRUPDQFH�RSpUDWLRQQHOOH�GH���+HUW]�PDOJUp�OD�FKXWH�GX�UHQGHPHQW�
GHV�FDSLWDX[�SURSUHV�DYHF�OH�GpEXW�GH�OD�WURLVLqPH�SpULRGH�UpJXODWRLUH��

/H�EpQpILFH� QHW�QRUPDOLVp D� UpJUHVVp�SRXU� V
pWDEOLU� j� ���� PLOOLRQV ¼� �EDLVVH�GH��������VRXV� O
HIIHW� GHV�pOpPHQWV�
VXLYDQWV �

�� 'LPLQXWLRQ�GH�OD�UpPXQpUDWLRQ�GHV�LQYHVWLVVHPHQWV�RQVKRUH��EDLVVH�GH����� PLOOLRQV ¼� �
�� $XJPHQWDWLRQ�GHV�UHYHQXV�GH�O
DQQpH�GH�EDVH��KDXVVH�GH����� PLOOLRQV ¼� �
�� $XJPHQWDWLRQ�GH�OD�UpPXQpUDWLRQ�GHV�LQYHVWLVVHPHQWV�RIIVKRUH��KDXVVH�GH����� PLOOLRQV ¼� �
�� 'LPLQXWLRQ�GH�OD�OLEpUDWLRQ�GH�SURYLVLRQV��EDLVVH�GH����� PLOOLRQV ¼� ��
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�� $XJPHQWDWLRQ�GHV�DPRUWLVVHPHQWV��EDLVVH�GH����� PLOOLRQV ¼� �
�� $XJPHQWDWLRQ�GHV�FKDUJHV�ILQDQFLqUHV�QHWWHV��EDLVVH�GH���� PLOOLRQV ¼���SULQFLSDOHPHQW�GXH�j�XQH�GLPLQXWLRQ�

GH�OD�FDSLWDOLVDWLRQ�GHV�FR�WV�G
HPSUXQW�DSUqV�OD�ILQ�GH�OD�FRQVWUXFWLRQ�G
2VWZLQG����EDLVVH�GH���� PLOOLRQV ¼��HW�
j�O
DGRSWLRQ�GH�OD�QRUPH�,)56 ����EDLVVH�GH���� PLOOLRQ ¼� �

�� 'LPLQXWLRQ�GHV�LPS{WV��KDXVVH�GH����� PLOOLRQV ¼��

/H WRWDO�GX�ELODQ�D�GLPLQXp�GH����� PLOOLRQV ¼�SDU�UDSSRUW�j� OD�ILQ�GH�O
DQQpH�������SULQFLSDOHPHQW�VRXV�O
HIIHW�G
XQH�
UpGXFWLRQ�GH�OD�SRVLWLRQ�GH�WUpVRUHULH�((*��DORUV�TXH�OHV�LQYHVWLVVHPHQWV�pWDLHQW�ILQDQFpV�SDU�OH�IRQGV�GH�URXOHPHQW�HW�
OH�FDVK�IORZ�G
H[SORLWDWLRQ��/H�SUHPLHU�VHPHVWUH�GH������D�HQUHJLVWUp�XQ�FDVK�IORZ�OLEUH SRVLWLI�GH����� PLOOLRQV ¼��GRQW�
����� PLOOLRQV ¼�SURYHQDLHQW�GX�PpFDQLVPH�((*��$XFXQH�QRXYHOOH�GHWWH�Q
D�pWp�pPLVH�DX�FRXUV�GX�SUHPLHU�VHPHVWUH�
������/D GHWWH�ILQDQFLqUH�QHWWH D�DXJPHQWp��KDXVVH�GH������ PLOOLRQV ¼��SULQFLSDOHPHQW�j�FDXVH�GX�ILQDQFHPHQW�GX�
SURJUDPPH�G
LQYHVWLVVHPHQW�HQ�FRXUV�HW�GX�SDLHPHQW�GX�GLYLGHQGH�j�(XURJULG�,QWHUQDWLRQDO�6$��/D�SRVLWLRQ�GH�WUpVRUHULH�
((*�j�ILQ�MXLQ�V
pOHYDLW�j������ PLOOLRQV ¼�

$VSHFWV�RSpUDWLRQQHOV
8Q�YROXPH�QHW�GH����� 7:K�D�pWp�SUpOHYp�VXU�OH�UpVHDX�GH���+HUW]��VRLW�XQH�GLPLQXWLRQ�GH����� SDU�UDSSRUW�j�OD�PrPH�
SpULRGH�O
DQQpH�SDVVpH������ 7:K���(Q���������+HUW]�D�XQH�QRXYHOOH�IRLV�pWp�H[SRUWDWHXU�QHW�G
pOHFWULFLWp��DYHF�GHV�
H[SRUWDWLRQV� QHWWHV� GH� ���� 7:K� ����� 7:K� DX� SUHPLHU� VHPHVWUH� ������� ��� 7:K� G
pOHFWULFLWp� RQW� pWp� LPSRUWpV� HW�
���� 7:K�H[SRUWpV����� 7:K�HW����� 7:K�DX�SUHPLHU�VHPHVWUH��������¬�ILQ�MXLQ��OD�FKDUJH�PD[LPDOH�pWDLW�GH���� *:�
���� *:�HQ�MXLQ�������

,QYHVWLVVHPHQWV
$ILQ� GH� VDWLVIDLUH� DX[� EHVRLQV� GHV� XWLOLVDWHXUV� GX� UpVHDX�� ��+HUW]� 7UDQVPLVVLRQ� D� LQYHVWL� ����� PLOOLRQV ¼� GXUDQW� OH�
SUHPLHU�VHPHVWUH ������XQ�PRQWDQW�VXSpULHXU�GH���� DX[�LQYHVWLVVHPHQWV�FRQVHQWLV�GXUDQW�OH�SUHPLHU�VHPHVWUH �����
������ PLOOLRQV ¼���

8Q�WRWDO�GH����� PLOOLRQV ¼�D�pWp�LQYHVWL�SRXU�GHV�SURMHWV�RQVKRUH��WDQGLV�TXH�OHV�LQYHVWLVVHPHQWV�RIIVKRUH�V
pOHYDLHQW�j�
���� PLOOLRQV ¼�� /HV� LQYHVWLVVHPHQWV� RQVKRUH� OHV� SOXV� LPSRUWDQWV� RQW� pWp� FRQVHQWLV� SRXU� OD� FRQVWUXFWLRQ� GX� SRVWH�
$OWG|EHUQ� ���� PLOOLRQV ¼��� OH� UHQIRUFHPHQW� GH� S\O{QHV� j� KDXWH� WHQVLRQ� DILQ� G
DFFURvWUH� OD� VpFXULWp� RSpUDWLRQQHOOH�
���� PLOOLRQV ¼���OD�PRGHUQLVDWLRQ�GX�UpVHDX�GH�WpOpFRPPXQLFDWLRQV����� PLOOLRQV ¼���OD�OLJQH�&&�VXG�HVW����� PLOOLRQV ¼��
HW� OD� UHVWUXFWXUDWLRQ� HW� OH� UHQIRUFHPHQW� GH� OD� OLJQH� DpULHQQH� GH� :ROPLUVWHGW� j� *�VWURZ� ���� PLOOLRQV ¼��� /HV�
LQYHVWLVVHPHQWV� RIIVKRUH� RQW� SULQFLSDOHPHQW� FRQFHUQp� OH� UDFFRUGHPHQW� RIIVKRUH� G
2VWZLQG �� ����� PLOOLRQV ¼��
G
2VWZLQG �� ����� PLOOLRQV ¼�� HW� OHV� SURMHWV� G
LQWHUFRQQH[LRQ� RIIVKRUH� .ULHJHUV� )ODN� &RPELQHG� *ULG� 6ROXWLRQ�
���� PLOOLRQV ¼��HW�+DQVD�3RZHU�%ULGJH����� PLOOLRQV ¼��
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����&��6HJPHQW�GHV�DFWLYLWpV�QRQ�UpJXOpHV��LQFOXDQW�1HPR /LQN�

&KLIIUHV�FOpV
$FWLYLWpV QRQ�UpJXOpV��FRPSUHQDQW�1HPR /LQN���HQ�
PLOOLRQV�(85� �+����� �+�����
 'LIIpUHQFH�����

7RWDO�SURGXLWV ��� ��� �������

(QWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH� ��� ��� Q�U�

(%,7'$ ����� ����� �������

(%,7� ����� ����� �������

(OpPHQWV�QRQ�UpFXUUHQWV ����� ����� �������

(%,7�QRUPDOLVpH ��� ����� ��������

&KDUJHV�ILQDQFLqUHV�QHWWHV ����� ��� ��������

&KDUJH�G
LPS{W�VXU�OH�UpVXOWDW ��� ����� Q�U�

5pVXOWDW�GH�OD�SpULRGH� ��� ����� ��������

$WWULEXDEOH�DX�(OLD�*URXSH ��� ����� ��������

(OpPHQWV�QRQ�UpFXUUHQWV ��� ��� Q�U�

5pVXOWDW�QRUPDOLVp ��� ����� ��������

7RWDO�GX�ELODQ ������� ������� ����

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

'HWWH�ILQDQFLqUH�QHWWH ����� ����� �������


(Q�UDLVRQ�GH�OD�PRGLILFDWLRQ�GH�OD�VWUXFWXUH�GHV�VHJPHQWV�j�FRPSWHU�GX�GHX[LqPH�VHPHVWUH�GH�O
H[HUFLFH ������OHV�GRQQpHV�FRPSDUDWLYHV�
GHV�VHJPHQWV�RQW�pWp�UHYXHV�
(%,7��(DUQLQJV�%HIRUH�,QWHUHVW�DQG�7D[HV�� �UpVXOWDW�GHV�DFWLYLWpV�RSpUDWLRQQHOOHV���TXRWH�SDUW�GX�UpVXOWDW�GDQV� OHV�HQWUHSULVHV�PLVHV�HQ�
pTXLYDOHQFH��QHWWH�G
LPS{W�
(%,7'$� �(%,7���DPRUWLVVHPHQWV���YDULDWLRQV�GHV�SURYLVLRQV
eOpPHQWV�QRQ�UpFXUUHQWV ��SRXU�GH�SOXV�DPSOHV�LQIRUPDWLRQV�FRQFHUQDQW�OHV�pOpPHQWV�QRQ�UpFXUUHQWV��YHXLOOH]�YRXV UpIpUHU�DX�SRLQW ���
&DSLWDX[�SURSUHV� �FDSLWDX[�SURSUHV�DWWULEXDEOHV�DX[�SURSULpWDLUHV�GH�O¶HQWUHSULVH�HW�DX[�GpWHQWHXUV�GH�WLWUHV�K\EULGHV
'HWWH�ILQDQFLqUH�QHWWH� �HPSUXQWV�HW�GHWWHV�ILQDQFLqUHV�QRQ�FRXUDQWV�HW�FRXUDQWV�GLPLQXpV�GH�OD�WUpVRUHULH�HW�GHV�pTXLYDOHQWV GH�WUpVRUHULH
/HV�FKLIIUHV�FRPSDUDWLIV�SRXU�OH�WRWDO�GHV�DFWLIV��OH�WRWDO�GHV�FDSLWDX[�SURSUHV�HW�OD�GHWWH�ILQDQFLqUH�QHWWH�SUpVHQWHQW�OD�SRVLWLRQ�DX������������

$VSHFWV�ILQDQFLHUV
/H�SURGXLW�G
H[SORLWDWLRQ�GHV�DFWLYLWpV�QRQ�UpJXOpHV D�GLPLQXp�GH������ SDU�UDSSRUW�j�OD�PrPH�SpULRGH�XQ�DQ�SOXV�
W{W��/HV�SURGXLWV�G
H[SORLWDWLRQ�JpQpUpV�SDU�(*,�RQW�DXJPHQWp��SDVVDQW�GH���� PLOOLRQV ¼�j���� PLOOLRQV ¼�FDU�GDYDQWDJH�
GH�VHUYLFHV�G
LQJpQLHULH�SURSULpWDLUH�RQW�pWp�UHQGXV�SDU�UDSSRUW�j�������&HWWH�DXJPHQWDWLRQ�D�pWp�SOXV�TXH�FRPSHQVpH�
SDU�XQH�EDLVVH�GHV�SURGXLWV�G
H[SORLWDWLRQ LVVXV�G
DXWUHV�DFWLYLWpV�QRQ�UpJXOpHV�HW�GH�OD�YHQWH�GH�*ULG/DE�DX�FRXUV�GX�
VHFRQG�VHPHVWUH�GH�������EDLVVH�GH���� PLOOLRQ ¼��

/D�FRQWULEXWLRQ�GH�1HPR /LQN DX�SUHPLHU�VHPHVWUH�GH������UHSUpVHQWH���� PLOOLRQV ¼��/
LQWHUFRQQH[LRQ�D�pWp�PLVH�HQ�
VHUYLFH�ILQ�MDQYLHU ������'HSXLV�ORUV��������� *:K�GH�IOX[�FRPPHUFLDX[�RQW�GpMj�pWp�pFKDQJpV�HQWUH�OD�%HOJLTXH�HW�OD�
*UDQGH�%UHWDJQH��DYHF�XQH�GLVSRQLELOLWp�JOREDOH�GH��������0DOJUp�FHWWH�GLVSRQLELOLWp�pOHYpH�GH� O
LQWHUFRQQH[LRQ�� OHV�
SHUIRUPDQFHV�GH�1HPR /LQN�RQW�pWp� LPSDFWpHV�SDU� OHV� IDLEOHV�pFDUWV�HQWUH� OHV�SUL[�GH� O
pOHFWULFLWp�GXUDQW� OH�SUHPLHU�
VHPHVWUH�GH�������VRXV�O
HIIHW�GH�SUL[�GX�&2� SOXV�pOHYpV�HQ�(XURSH�FRQWLQHQWDOH�HW�GH�SUL[�GX�JD]�IDLEOHV�DX 5R\DXPH�
8QL�HQ�UDLVRQ�GH�OD�FOpPHQFH�GH�O
KLYHU��'HV�UpGXFWLRQV�SOXV�LPSRUWDQWHV�TXH�SUpYX�RQW�pJDOHPHQW�DIIHFWp�OHV�UHYHQXV�
GH�1HPR/LQN�SRXU�OH�SUHPLHU�VHPHVWUH�GH�������

/
(%,7�QRUPDOLVp V
HVW�DPpOLRUp�SRXU�SDVVHU�j���� PLOOLRQV ¼�VXLWH�j�OD�FRQWULEXWLRQ�SRVLWLYH�GH�1HPR/LQN����� PLOOLRQV ¼��
SDUWLHOOHPHQW�FRPSHQVpH�SDU�OD�SHUWH�RSpUDWLRQQHOOH�G
(*,����� PLOOLRQ ¼��HW�G
DXWUHV�FR�WV�QRQ�UpJXOpV����� PLOOLRQ ¼���
&RPSWH�WHQX�GX�FR�W�QRQ�UpFXUUHQW�DVVRFLp�j�OD�UpRUJDQLVDWLRQ�HQ�FRXUV�GH�OD�VWUXFWXUH�GX�JURXSH��EDLVVH�G
��� PLOOLRQ ¼��
HW�GHV�PpFDQLVPHV�GH�GpFRPSWH��EDLVVH�GH���� PLOOLRQV ¼���O¶(%,7�UDSSRUWp V
pOqYH�j���� PLOOLRQ ¼�

/D�FKDUJH�ILQDQFLqUH�QHWWH D�DXJPHQWp�j���� PLOOLRQ ¼��UpVXOWDQW�SULQFLSDOHPHQW�GH�OD�FKDUJH�G
LQWpUrW�OLpH�j�O
REOLJDWLRQ�
VHQLRU� GH ��� PLOOLRQV ¼� FRQWUDFWpH� DX� VHFRQG� VHPHVWUH� GH� ����� SRXU� ILQDQFHU� O
DFTXLVLWLRQ� GH� OD� SDUWLFLSDWLRQ�
VXSSOpPHQWDLUH�GDQV�(XURJULG����� PLOOLRQV ¼��HW�FRPSHQVpH�GDQV�XQH�FHUWDLQH�PHVXUH�SDU�GHV�SURGXLWV�G
LQWpUrW�VXU�
GHV�DYDQFHV�GH�IRQGV�IRXUQLHV�j�1HPR /LQN SHQGDQW�OD�SKDVH�GH�FRQVWUXFWLRQ��6XLWH�j� O¶pPLVVLRQ�GH GURLWV�j�OD�ILQ�GH�
MXLQ�� FHV�DYDQFHV�GH� IRQGV�RQW�pWp� UHPERXUVpHV�HW�1HPR /LQN HVW� ILQDQFpH�FRQIRUPpPHQW�DX�FDGUH� UpJXODWRLUH�HQ�
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YLJXHXU�HQ�%HOJLTXH����� GH�IRQGV�SURSUHV���� GH�GHWWHV���/H�UpVXOWDW�ILQDQFLHU�GH�O¶H[HUFLFH�SUpFpGHQW�pWDLW�IRUWHPHQW�
LPSDFWp�SDU�GHV�FR�WV GH�FRXYHUWXUH�QRQ�UpFXUUHQWV ���� PLOOLRQV ¼��HW�XQ�JDLQ�ILQDQFLHU�QRQ�UpFXUUHQW����� PLOOLRQV ¼��
DVVRFLp�j�O
DFTXLVLWLRQ�G
XQH�SDUWLFLSDWLRQ�VXSSOpPHQWDLUH�GDQV�(XURJULG�

/H�EpQpILFH� QHW� QRUPDOLVp� V
HVW� pWDEOL� j� ��� PLOOLRQV ¼�� SULQFLSDOHPHQW� HQ� UDLVRQ� GH� OD� FRQWULEXWLRQ� GH�1HPR /LQN�
�KDXVVH� GH� ��� PLOOLRQV ¼��� G
XQ� FUpGLW� G
LPS{W� VXU� OHV� FKDUJHV� G
LQWpUrW� DVVRFLpHV� DX[� WLWUHV� K\EULGHV� �KDXVVH� GH�
��� PLOOLRQV ¼��HW�FRPSHQVp�SDU� OD�FKDUJH�G
LQWpUrW� OLpH�j� O
REOLJDWLRQ�VHQLRU�FRQWUDFWpH�DX�VHFRQG�VHPHVWUH�GH������
�EDLVVH�GH���� PLOOLRQ ¼��HW�OD�SHUWH�G
(*,��EDLVVH�GH���� PLOOLRQ ¼��

/H�WRWDO GX�ELODQ D�DXJPHQWp�GH����� PLOOLRQV ¼�SRXU�V
pWDEOLU�j�������� PLOOLRQV ¼�VRXV�O
HIIHW�GH�OD�OHYpH�GH�FDSLWDO�GRQW�
����� PLOOLRQV ¼�RQW�pWp�DOORXpV�DX�VHJPHQW�QRQ�UpJXOp�SRXU�ILQDQFHU�OHV�DFWLYLWpV�GH�1HPR/LQN�HW�FRPSHQVpH�SDU�OD�
FRQWULEXWLRQ�GHV�DFWLYLWpV�QRQ�UpJXOpHV�DX�SDLHPHQW�GX�GLYLGHQGH�GH�������3DU�FRQVpTXHQW��OD�GHWWH�ILQDQFLqUH�QHWWH D�
GLPLQXp�GH������ PLOOLRQV ¼�SRXU�V
pWDEOLU�j������ PLOOLRQV ¼�

����5pFRQFLOLDWLRQ�SDU�VHJPHQW

���MXLQ����� ���� ���� ���� ���� ����

*URXS�UHVXOWV�SHU�VHJPHQW
�LQ�PLOOLRQ�(85�

(OLD�
7UDQVPLVVLRQ�

��+HUW]�
7UDQVPLVVLRQ�

$FWLYLWpV�QRQ�
UpJXOpHV�

�LQFOXDQW�1HPR
/LQN�

(FULWXUHV�GH�
FRQVROLGDWLRQ�	�

WUDQVDFWLRQV�
HQWUH�VHJPHQWV

(OLD�*URXSH

7RWDO�SURGXLWV ����� ����� ��� ����� �������

(QWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH� ��� ��� ��� ��� ���

(%,7'$ ����� ����� ����� ��� �����

$PRUWLVVHPHQWV�HW�UpGXFWLRQV�GH�YDOHXUV��
YDULDWLRQ�GHV�SURYLVLRQV

������ ������� ����� ����� �������

(%,7 ����� ����� ����� ����� �����

&KDUJHV�ILQDQFLqUHV�QHWWHV ������ ������ ����� ����� ������
&KDUJH�G
LPS{W�VXU�OH�UpVXOWDW ������ ������ ��� ��� ������

5pVXOWDW�QRUPDOLVp ���� ���� ��� ��� �����

5pVXOWDW�GH�OD�SpULRGH ���� ���� ��� ��� �����
,QWpUrWV�PLQRULWDLUHV ����

7LWUHV�K\EULGH ���
5pVXOWDW�GH�OD�SpULRGH�DWWULEXDEOH�DX[�SURSULpWDLUHV�GHV�
DFWLRQV�QRUPDOHV

�����

7RWDO�GX�ELODQ ������� ������� ������� ������� ��������

'HWWH�ILQDQFLqUH�QHWWH ������� ������� ����� ��� �������
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,PSRUWDQWHV�DYDQFpHV�GDQV�SOXVLHXUV�LQYHVWLVVHPHQWV�FUXFLDX[�HQ�%HOJLTXH�HW�HQ�$OOHPDJQH

1HPR /LQN�± %HOJLTXH
/
H[SORLWDWLRQ� FRPPHUFLDOH� GH� 1HPR /LQN� D� GpEXWp� OH� �� MDQYLHU ������ /
LQWHUFRQQH[LRQ�� TXL� RIIUH� XQH� FDSDFLWp� GH�
� ��� 0:�HW�SHUPHW�G
DOLPHQWHU�MXVTX
j�������� PpQDJHV��HVW�XQH�LQLWLDWLYH�FRQMRLQWH�GHV�JHVWLRQQDLUHV�GH�UpVHDX�GH�
WUDQVSRUW�EHOJH�HW�EULWDQQLTXH�(OLD�HW�1DWLRQDO�*ULG��TXL�RQW�FUpp�XQH�MRLQW�YHQWXUH�j�FHW�HIIHW��&H�SURMHW�VDQV�SUpFpGHQW�
SRXU�(OLD�FRQVWLWXH�OD�SUHPLqUH�FRQQH[LRQ�pOHFWULTXH�GLUHFWH�HQWUH�OD�%HOJLTXH�HW�OD�*UDQGH�%UHWDJQH��'H�SOXV��LO�V
DJLW�
GH� OD� WRXWH�SUHPLqUH�FRQVWUXFWLRQ�SDU�(OLD�G
XQH� LQWHUFRQQH[LRQ�VRXV�PDULQH��TXL� UHSUpVHQWH�pJDOHPHQW� OD�SUHPLqUH�
XWLOLVDWLRQ�SRXU�(OLD�GH�OD�WHFKQRORJLH�+9'&��KLJK�YROWDJH�GLUHFW�FXUUHQW�RX�FRXUDQW�FRQWLQX�j�KDXWH�WHQVLRQ���

/D�PLVH� HQ� VHUYLFH� GH� FHWWH� LQWHUFRQQH[LRQ� UHSUpVHQWH�XQH� QRXYHOOH� pWDSH� LPSRUWDQWH� GDQV� O
LQWpJUDWLRQ� GX� UpVHDX�
G
pOHFWULFLWp�HXURSpHQ�HW�HQFRXUDJH�OD�WUDQVLWLRQ�YHUV�XQ�V\VWqPH�pQHUJpWLTXH�GXUDEOH�HW�DERUGDEOH� /HV�LQWHUFRQQH[LRQV�
VRQW�YLWDOHV��QRWDPPHQW�SRXU�O
LQWpJUDWLRQ�G
pQHUJLHV�UHQRXYHODEOHV�j�JUDQGH�pFKHOOH��R��O
H[FpGHQW�G
pOHFWULFLWp�SURGXLWH�
SHXW� rWUH� FRPPHUFLDOLVp� j� GHV� SUL[� IDYRUDEOHV� DX� QLYHDX� HXURSpHQ�� (OOHV� FRQVWLWXHURQW� HQ� RXWUH� SRXU� (OLD� G
DXWUHV�
PDQLqUHV�GH�JDUDQWLU�OD�VpFXULWp�GH�O
DSSURYLVLRQQHPHQW��

¬�OD�ILQ�MXLQ�������������� *:K GH�IOX[�FRPPHUFLDX[�RQW�GpMj�pWp�pFKDQJpV�HQWUH�OD�%HOJLTXH�HW�OD�*UDQGH�%UHWDJQH��
DYHF�XQH�GLVSRQLELOLWp�JOREDOH�GH�������

5pVHDX�PRGXODLUH�RIIVKRUH�± %HOJLTXH
/HV�WUDYDX[�GX�UpVHDX�PRGXODLUH�RIIVKRUH��02*�RX�0RGXODU�2IIVKRUH�*ULG��SURJUHVVHQW�ELHQ��(Q�DYULO��OD�SODWHIRUPH�D�
pWp� LQVWDOOpH�DYHF�VXFFqV�VXU� O
HQYHORSSH��/D�SULVH�RIIVKRUH�UDVVHPEOHUD�O
pOHFWULFLWp�JpQpUpH�SDU�TXDWUH�SDUF�pROLHQV�
�5HQWHO��6HDVWHDU��0HUPDLG�HW�1RUWKZHVWHU ���HW�O
DFKHPLQHUD�YHUV�O
LQWpULHXU�GX�SD\V�SDU�GHV�FkEOHV�VRXV�PDULQV��'DQV�
OH�FRXUDQW�GH�PDL�MXLQ��OHV�GHX[�FkEOHV�RIIVKRUH�RQW�pWp�WLUpV�VXU�OD�SODJH�GH�=HHEUXJHV�HW�UDFFRUGpV�DX[�FkEOHV�RQVKRUH�
VRXWHUUDLQV�H[LVWDQWV�PHQDQW�DX�SRVWH�j�KDXWH�WHQVLRQ�6WHYLQ�j�=HHEUXJHV��/D�SRXUVXLWH�GHV�WUDYDX[�G
LQVWDOODWLRQ�HW�GH�
ILQLWLRQ�GX FkEODJH�HW� OH� UDFFRUGHPHQW�j� OD�SODWHIRUPH�VH�SRXUVXLYURQW� MXVTX
j� OD� ILQ�GX�PRLV�G
DR�W��(Q�DFKHPLQDQW�
O
pQHUJLH�UHQRXYHODEOH�JpQpUpH�SDU�OHV�SDUFV�pROLHQV�YHUV�OD�WHUUH�IHUPH�GH�PDQLqUH�V�UH�HW�HIILFDFH��OH�02*�MRXH�XQ�
U{OH� HVVHQWLHO� GDQV� OD� WUDQVLWLRQ� YHUV� GDYDQWDJH� G
pQHUJLHV� UHQRXYHODEOHV� HW� FRQWULEXH� j� XQH� SOXV� JUDQGH� VpFXULWp�
G
DSSURYLVLRQQHPHQW��/H�SURMHW�GHYUDLW�GHYHQLU�SOHLQHPHQW�RSpUDWLRQQHO�G¶LFL�j�ILQ�VHSWHPEUH�������

3URMHW�$/(*U2�± %HOJLTXH
/HV� WUDYDX[�FRQFHUQDQW� OD�SUHPLqUH� LQWHUFRQQH[LRQ�pOHFWULTXH�HQWUH� OD�%HOJLTXH�HW� O
$OOHPDJQH�SURJUHVVHQW�ELHQ��(Q�
SDUDOOqOH��WURLV�VRXV�SURMHWV�VRQW�HQ�FRXUV�j�O
KHXUH�TX
LO�HVW��j�VDYRLU ��OD�FRQVWUXFWLRQ�G
XQH�OLDLVRQ�VRXWHUUDLQH�GH��� NP�
OH� ORQJ� GHV� LQIUDVWUXFWXUHV� H[LVWDQWHV� �O
DXWRURXWH� (���� OD� OLJQH GH� WUDLQ� j� JUDQGH� YLWHVVH�� HWF��� HQWUH� OH� SRVWH� GH�
WUDQVIRUPDWLRQ�GH�/L[KH�HW�OH�SRLQW�GH�UDFFRUGHPHQW�DYHF�$PSULRQ��j�OD�IURQWLqUH�DOOHPDQGH ��OD�VWDWLRQ�GH�FRQYHUVLRQ�GH�
/L[KH��GDQV�OD�FRPPXQH�GH�9LVp��TXL�DVVXUHUD�OH�OLHQ�HQWUH�OD�OLDLVRQ�$/(*U2�HW�OH�UpVHDX�H[LVWDQW ��HW�OD�UpDOLVDWLRQ�G¶XQ�
PLFURWXQQHO�TXL�SHUPHWWUD�DX[�FkEOHV�GH�SDVVHU�VRXV�OD�0HXVH�HW�OH�FDQDO�$OEHUW�j�KDXWHXU�GX�YLDGXF�GH�&KHUDWWH��(OLD�
SUpYRLW�TX¶$/(*U2�GHYLHQQH�RSpUDWLRQQHO HQ������

3URMHW�%UDER�± %HOJLTXH
/H� SURMHW� %UDER� V¶LQVFULW� GDQV� OH� FDGUH� GX� UHQIRUFHPHQW� GX� UpVHDX� pOHFWULTXH� EHOJH� HW� HVW� FDSLWDO� SRXU� JDUDQWLU�
O¶DSSURYLVLRQQHPHQW�GH�O¶HQVHPEOH�GH�OD�%HOJLTXH�HQ�JpQpUDO�HW��SOXV�SDUWLFXOLqUHPHQW��GH�OD�]RQH�SRUWXDLUH�G¶$QYHUV��
/D�VHFRQGH�SKDVH�GX�SURMHW�%UDER�HVW�DFWXHOOHPHQW�HQ�FRXUV��/D�OLJQH�j�KDXWH�WHQVLRQ�GH���� N9�H[LVWDQWH�HVW�HQ�FRXUV�
GH�UpQRYDWLRQ�SRXU�SDVVHU�j�XQH�FRQQH[LRQ���� N9�VXU�OD�ULYH�GURLWH�GDQV�OH�GLVWULFW�G
$QYHUV�GH�%HUHQGUHFKW�=DQGYOLHW�
/LOOR�HW�OD�FRPPXQH�GH�6WDEURHN��/D�OLDLVRQ�DYHF�OD�ULYH�JDXFKH�G
$QYHUV�HVW�UpDOLVpH�DX�WUDYHUV�GH�OD�FRQVWUXFWLRQ�G
XQ�
S\O{QH�GH���� PqWUHV�GH�FKDTXH�F{Wp�GH�O
(VFDXW��FH�TXL�JDUDQWLUD�XQ�SDVVDJH�V�U�GHV�EDWHDX[�VRXV�OD�OLJQH�j�KDXWH�
WHQVLRQ��/H�S\O{QH�VHUD�OH�GHX[LqPH�S\O{QH�OH�SOXV�KDXW�G
(XURSH��HW�OH�SOXV�KDXW GX�%HQHOX[��/D�VHFRQGH�SKDVH�GX�
SURMHW�%UDER�GHYUDLW�VH�WHUPLQHU�HQ�GpFHPEUH������

9HQWLOXV�± %HOJLTXH

/H�JRXYHUQHPHQW�IODPDQG�HW�(OLD�RQW�SURSRVp�HQVHPEOH�GHV�SODQV�SRXU�OH�SURMHW�© 9HQWLOXV ª�HQ�)ODQGUH�2FFLGHQWDOH��
&RQQHFWpH�j�OD�OLJQH�6WHYLQ�H[LVWDQWH��FHWWH�VROXWLRQ�GH�UpVHDX�UREXVWH�RXYHUWH�DX[�pYROXWLRQV�IXWXUHV�IRXUQLUD�XQ�DFFqV�
ILDEOH� j� O
pQHUJLH� pROLHQQH� UHQRXYHODEOH� DFWXHOOH� HW� IXWXUH�� RIIVKRUH� HW� RQVKRUH�� DLQVL� TXH� GHV� RSSRUWXQLWpV�
G
LQWHUFRQQH[LRQ�SOXV�SRXVVpH��WRXW�HQ�VRXWHQDQW�O
pFRQRPLH�ORFDOH��/D�OLDLVRQ�G
XQH�SURGXFWLRQ�G
pOHFWULFLWp�UHQRXYHODEOH�



(OLD�*URXS�± �� MXLOOHW �����± S��

VXSSOpPHQWDLUH�DX�UpVHDX�YLD�9HQWLOXV�UHSUpVHQWH�XQH�QRXYHOOH�pWDSH�GpFLVLYH�YHUV�XQ�V\VWqPH�G
pQHUJLHV�SOXV�GXUDEOH��
/
pQHUJLH�pROLHQQH�FRQVWLWXH�OD�SOXV�LPSRUWDQWH�VRXUFH�GH�JpQpUDWLRQ�G
pQHUJLH UHQRXYHODEOH�HQ�%HOJLTXH���� GX�PL[�
pQHUJpWLTXH�WRWDO��HW�LO�H[LVWH�GHV�SODQV�VSpFLILTXHV�YLVDQW�j�pWHQGUH�OD�FDSDFLWp�pROLHQQH�JUkFH�j�XQH�VHFRQGH�]RQH�GH�
FRQFHVVLRQ�SRXU�O
pROLHQ�RIIVKRUH�GDQV�OD�SDUWLH�EHOJH�GH�OD�PHU�GX�1RUG��9HQWLOXV��XQH�OLJQH�j�KDXWH�WHQVLRQ�GH���� N9�
G
XQH�FDSDFLWp�GH�� *:��Q
DVVXUHUD�SDV�VHXOHPHQW�OH�WUDQVIHUW�GH�FHWWH�pOHFWULFLWp�DGGLWLRQQHOOH�GH�OD�PHU�GX�1RUG�DX[�
FRQVRPPDWHXUV�RQVKRUH��PDLV�DXJPHQWHUD�pJDOHPHQW�OD�VpFXULWp�G
DSSURYLVLRQQHPHQW��'HV�SDUWLHV�SUHQDQWHV�H[WHUQHV�
VRQW�LPSOLTXpHV�j�XQ�VWDGH�WUqV�SUpFRFH�SRXU�GpILQLU�OH�FRUULGRU�OH�SOXV�RSWLPDO�HW�OHV�PHVXUHV�G
DWWpQXDWLRQ�DGpTXDWHV��
3DU� O
RUJDQLVDWLRQ� GH�SOXVLHXUV� UpXQLRQV�GH� FRQVXOWDWLRQ�� OH� JRXYHUQHPHQW� IODPDQG�HW�(OLD� YHXOHQW� LPSOLTXHU� OH� SOXV�
SRVVLEOH�OHV�UpVLGHQWV HW�JURXSHV�G
LQWpUrWV�ORFDX[�GDQV�FH�SURMHW��

2VWZLQG ��± $OOHPDJQH
$X�WHUPH�GH� WURLV�DQQpHV�GH�FRQVWUXFWLRQ�HW�DYHF�XQ�YROXPH�G
LQYHVWLVVHPHQW� WRWDO�G
HQYLURQ���� PLOOLDUG ¼�� O
pQHUJLH�
UHQRXYHODEOH�HVW�GRUpQDYDQW�WUDQVSRUWpH�GHV�GHX[�SDUFV�pROLHQV�RIIVKRUH�:LNLQJHU�HW�$UNRQD�YHUV�OH�SRVWH�GH�/XEPLQ��
&
HVW�OD�SUHPLqUH�IRLV�TX
XQ�UDFFRUGHPHQW�DX�UpVHDX�HVW�PLV�HQ�°XYUH�GDQV�OD�PHU�%DOWLTXH�VRXV�OD�IRUPH�G
XQ�V\VWqPH�
GH�FRXUDQW�DOWHUQDWLI�WULSKDVp���� N9��SHUPHWWDQW�XQ�WUDQVIHUW�G
pOHFWULFLWp�SOXV�LPSRUWDQW� $X�SRVWH�GH�/XEPLQ��OD�WHQVLRQ�
HVW�WUDQVIRUPpH�HQ���� N9�HW�LQMHFWpH�GDQV�OH�V\VWqPH�GH�WUDQVPLVVLRQ���+HUW]�

2VWZLQG ��± $OOHPDJQH
3DUDOOqOH�j�2VWZLQG ���2VWZLQG ���TXL�VHUD�j�O
DYHQLU�DXVVL�UDFFRUGp�DX�SRVWH�RQVKRUH�GH�/XEPLQ��RIIULUD�XQH�FDSDFLWp�
GH���� 0:�G
pQHUJLH�UHQRXYHODEOH�YHQDQW�GH�GHX[�SDUFV�pROLHQV�RIIVKRUH�GH�OD�PHU�%DOWLTXH��$UFDGLV�2VW���HW�%DOWLF�
(DJOH��SRXU�DOLPHQWHU�OH�UpVHDX�j�KDXWH�WHQVLRQ�GH���+HUW]��UHSUpVHQWDQW XQH�DXWUH�pWDSH�FOp�YHUV�O¶DERXWLVVHPHQW�GH�
OD�WUDQVLWLRQ�pQHUJpWLTXH�DOOHPDQGH�

/HV�WUDYDX[�SUpSDUDWRLUHV�GX�SURMHW�2VWZLQG ��HQWDPpV�GDQV�OD�PHU�%DOWLTXH�HQ������VH�SRXUVXLYHQW�HQ������DYHF�OHV�
WUDYDX[�GH�GpJDJHPHQW�GH�O
LWLQpUDLUH�HQ�HDX[�SHX�SURIRQGHV��2XWUH�GHV�LQYHVWLJDWLRQV�JpRWHFKQLTXHV�HW�JpRSK\VLTXHV�
SUpDODEOHV�GDQV� OD�]RQH�GH�SDVVDJH� IXWXU�GHV�FkEOHV��GHV�pWXGHV�GH�VRO�VHURQW�pJDOHPHQW�HIIHFWXpHV�GDQV� OD�]RQH�
G
DWWHUUDJH�GX�FkEOH�VRXV�PDULQ�GDQV� OH�*UHLIVZDOGHU�%RGGHU�j�SUR[LPLWp�GH�/XEPLQ��3DU�DLOOHXUV�� OD�SURGXFWLRQ�GHV�
FkEOHV�SRXU�OHV�WHVWV�GH�FRQIRUPLWp�D�GpEXWp�HQ�DYULO��

.ULHJHUV�)ODN�&RPELQHG�*ULG�6ROXWLRQ�± $OOHPDJQH
/HV�WUDYDX[�OLpV�DX�SURMHW�.ULHJHUV�)ODN�&RPELQHG�*ULG�6ROXWLRQ�DYDQFHQW�ELHQ��,O�V
DJLW�GH�OD�SUHPLqUH�LQWHUFRQQH[LRQ�
K\EULGH�HQWUH�GHX[�SDUFV�pROLHQV�RIIVKRUH�QDWLRQDX[��6D�FDSDFLWp�GH� WUDQVIHUW� V
pOqYH�j���� 0:��'XUDQW� OH�SUHPLHU�
VHPHVWUH�GH�������OHV�WUDYDX[�GH�JpQLH�FLYLO�HW�OD�FRQVWUXFWLRQ�GH�OD�VWDWLRQ�GH�FRQYHUVLRQ�GRV�j�GRV�VH�VRQW�SRXUVXLYLV�
j�%HQWZLVFK��/HV�WHVWV�GH�OD�VROXWLRQ�GH�UpVHDX�FRPELQpH�GHYUDLHQW�FRPPHQFHU�j�OD�ILQ�GH�O
DQQpH�

3URJUqV�VLJQLILFDWLIV�GDQV�OHV�WHFKQRORJLHV�SHUPHWWDQW�OD�WUDQVLWLRQ�pQHUJpWLTXH

/DQFHPHQW� G
,2�(QHUJ\�� XQ� pFRV\VWqPH� LQWHUVHFWRULHO� YLVDQW� j� RSWLPLVHU� OH� FRQIRUW� HW� OD� IDFWXUH�
pQHUJpWLTXH�GHV�XWLOLVDWHXUV�ILQDX[
/H��� IpYULHU ������OHV�JHVWLRQQDLUHV�GH�UpVHDX�(OLD��)OXYLXV��25(6��6LEHOJD�HW�5HVD�RQW�ODQFp�,2�(QHUJ\��,QWHUQHW�RI�
(QHUJ\���XQ�SURMHW�EHOJH�XQLTXH�HW�QRYDWHXU�TXL�FRQWULEXHUD�DX�GpYHORSSHPHQW�GH�QRXYHDX[�VHUYLFHV�SDU�XQ�pFKDQJH�
GH�GRQQpHV�HQWUH�WRXV�OHV�DFWHXUV�GX�PDUFKp�GH�O
pQHUJLH��&H�SURMHW�HVW�PHQp�HQ�FROODERUDWLRQ�DYHF�GHV�HQWUHSULVHV��
GHV�LQVWLWXWV�GH�UHFKHUFKH�HW�GHV�VHUYLFHV�SXEOLFV��,O�PHW�O
DFFHQW�VXU�OHV�XWLOLVDWHXUV�ILQDX[��TXL�SRXUURQW�DGDSWHU�OHXU�
JpQpUDWLRQ� G
pQHUJLH� HW� OHXU� FRQVRPPDWLRQ� j� OHXUV� EHVRLQV� DFWXHOV� HQ� XWLOLVDQW� XQH� SODWHIRUPH� GH� FRPPXQLFDWLRQ�
QXPpULTXH��,2�(QHUJ\�IRXUQLUD�XQH�FDSDFLWp�SOXV�IOH[LEOH��RIIUDQW�DLQVL�GHV�UpSRQVHV�VXSSOpPHQWDLUHV�DX[�SUREOqPHV�
SRVpV�SDU�OD�QDWXUH�GH�SOXV�HQ�SOXV�LQWHUPLWWHQWH�GHV�VRXUFHV�GH�JpQpUDWLRQ�G
pQHUJLH�YX�O
HVVRU�GHV�VRXUFHV�G
pQHUJLHV�
UHQRXYHODEOHV��$SUqV�DYRLU�pYDOXp�GLIIpUHQWV�FDV�G
XWLOLVDWLRQ��KXLW�FDV�RQW�pWp�FRQVLGpUpV�FRPPH�pWDQW�VXIILVDPPHQW�
GpYHORSSpV�HW�VHURQW�WHVWpV�HQ�SURIRQGHXU�DX�FRXUV�GHV�SURFKDLQV�PRLV�SHQGDQW�OD�SKDVH�GH�© VDQGER[LQJ ª�DILQ�GH�
GpPRQWUHU�OHXU�SHUWLQHQFH�HW�OHXU�YDOHXU�DMRXWpH�SRXU�OHV�FRQVRPPDWHXUV�

7UDQVDFWLRQV�UpXVVLHV�VXU�OH�PDUFKp�GHV�FDSLWDX[�SDU�(OLD�6\VWHP�2SHUDWRU�6$

/H�� MDQYLHU ������(OLD�D�ODQFp�DYHF�VXFFqV�XQH�HXUR�REOLJDWLRQ�SRXU�XQ�PRQWDQW�GH���� PLOOLRQV ¼�GDQV�OH�FDGUH�GH�VRQ�
SURJUDPPH (071�GH�� PLOOLDUGV ¼��/
REOLJDWLRQ�VHQLRU�DUULYHUD�j�pFKpDQFH�HQ������HW�HVW�DVVRUWLH�G
XQ�FRXSRQ�DQQXHO�
GH�������� /H�SURGXLW�GH�OD�QRXYHOOH�REOLJDWLRQ�D�pWp�XWLOLVp�SRXU�UHILQDQFHU�XQH�HXUR�REOLJDWLRQ�GH���� PLOOLRQV ¼�DUULYpH�
j� pFKpDQFH� HQ� PDL ������ 3DU� FHWWH� WUDQVDFWLRQ�� (OLD� D� WLUp� SDUWL� GHV� FRQGLWLRQV� GH� PDUFKp� IDYRUDEOHV� SRXU� JpUHU�
SURDFWLYHPHQW�VD�SRVLWLRQ�GH�OLTXLGLWp�HW�UpGXLUH�VRQ�FR�W�PR\HQ�GH�OD�GHWWH�DX�SURILW�GHV�FRQVRPPDWHXUV�
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/H� �� MXLQ ������ (OLD� D� FRQFOX� DYHF� VXFFqV� XQH� DXJPHQWDWLRQ� GH� FDSLWDO� VXLWH� j� XQH� RIIUH� SXEOLTXH� GH�
��������� QRXYHOOHV�DFWLRQV��UDVVHPEODQW�XQ�PRQWDQW�WRWDO�GH������ PLOOLRQV ¼��/
RSpUDWLRQ�PDUTXH�OD�SOXV�JURVVH�RIIUH�
DYHF�GURLWV�GHV�WURLV�GHUQLqUHV�DQQpHV�VXU�(XURQH[W�%UX[HOOHV� /H�SUL[�GH�VRXVFULSWLRQ�SRXU�FHWWH�RIIUH�DYHF�GURLWV�© ��
SRXU�� ª��XQH�QRXYHOOH�DFWLRQ�SRXU�KXLW�GURLWV�GH�SUpIpUHQFH��pWDLW�IL[p�j������ ¼��FH�TXL�LPSOLTXDLW�XQH�GpFRWH�GX�7(53�
�WKHRUHWLFDO�H[�ULJKW�SULFH��SUL[�WKpRULTXH�H[�GURLW��GH��������$ORUV�TXH�FHWWH�WUDQVDFWLRQ�j�IDLEOH�GpFRWH�pWDLW�ODQFpH�VXU�
IRQG�GH�PDUFKpV�YRODWLOV��OD�VRXVFULSWLRQ�GHV�DFWLRQQDLUHV�H[LVWDQWV�SHQGDQW�OD�SpULRGH�GH�VRXVFULSWLRQ�D�DWWHLQW�XQ�QLYHDX�
pFUDVDQW�GH������3DU�OD�VXLWH��OHV�DFWLRQV�QRQ�VRXVFULWHV�RQW�pWp�RIIHUWHV�DYHF�VXFFqV�DX[�LQYHVWLVVHXUV�LQVWLWXWLRQQHOV�
GDQV�XQ�SODFHPHQW�UXPS��/H�SURGXLW�GH�O
RIIUH�VHUD�HQ�SDUWLH�XWLOLVp�SRXU�OH�SURMHW�1HPR /LQN��TXL�pWDLW�HQWLqUHPHQW�ILQDQFp�
SDU�OD�GHWWH�SHQGDQW�OD�SKDVH�GH�FRQVWUXFWLRQ�HW�HVW�HQWUp�HQ�DFWLYLWp�HQ�MDQYLHU ��������� PLOOLRQV ¼�GH�FH�PRQWDQW�VHURQW�
XWLOLVpV�SRXU�UHPSODFHU�SDU�GHV�FDSLWDX[�SURSUHV� OD�SDUW�GX�SURMHW�1HPR /LQN�TXL�pWDLW� ILQDQFpH�HQ� LQWHUQH��/D�SDUWLH�
H[FpGHQWDLUH�GX�SURGXLW�GH�O
RIIUH�VHUD�XWLOLVpH�SRXU�ILQDQFHU�OHV�DFWLYLWpV�UpJXOpHV�HQ�%HOJLTXH��HW�DXJPHQWHU�OD�SDUW�GH�
FDSLWDX[�SURSUHV�GDQV�FHOOHV�FL��FRQIRUPpPHQW�DX�QRXYHDX�FDGUH�UpJOHPHQWDLUH�HW�DX[�ILQV�JpQpUDOHV�GH�O
HQWUHSULVH�

.I:�DFWLRQQDLUH�GLUHFW�GDQV�(XURJULG�*PE+

/H��� MXLQ ������(XURJULG�,QWHUQDWLRQDO�6&5/�D�WUDQVIpUp����SRXU�FHQW�GH�VD�SDUWLFLSDWLRQ�GDQV�(XURJULG�*PE+�j�.I:��
¬�OD PrPH�GDWH��(OLD�6\VWHP�2SHUDWRU�6$�D�DFTXLV��� SRXU�FHQW�GHV�SDUWV�GDQV�(XURJULG�,QWHUQDWLRQDO�6&5/��TXL�D�pWp�
FRQYHUWLH�HQ�XQH�6$��6XLWH�j�FHV� WUDQVDFWLRQV��(OLD�6\VWHP�2SHUDWRU�6$�GpWLHQW�DFWXHOOHPHQW� O
HQWLqUHWp�GHV�DFWLRQV�
GDQV� (XURJULG� ,QWHUQDWLRQDO� 6$�� DORUV� TXH� OD� SDUWLFLSDWLRQ� G
(XURJULG� *PE+� HVW� PDLQWHQDQW� VFLQGpH� HQWUH� (XURJULG�
,QWHUQDWLRQDO�6$�������HW�.I:��������/HV�WUDQVDFWLRQV�QH�FKDQJHQW�SDV�O
pTXLOLEUH�GHV�SRXYRLUV�HQWUH�.I:�HW�(OLD�6\VWHP�
2SHUDWRU�6$��pWDQW�OHV�GHUQLHUV�DFWLRQQDLUHV�LQGLUHFWV�GH���+HUW]�7UDQVPLVVLRQ�*PE+�

6WDWXW�GH�OD�VpSDUDWLRQ�GHV�FRPSWDELOLWpV�HQWUH�OHV�DFWLYLWpV�UpJXOpHV�HQ�%HOJLTXH�HW�OHV�
DFWLYLWpV�UpJXOpHV�HQ�GHKRUV�GH�OD�%HOJLTXH�RX�QRQ�UpJXOpHV

(OLD�SURJUHVVH�GDQV� OD�PLVH�HQ�°XYUH�G
XQ�SURMHW�GH� UpRUJDQLVDWLRQ� LQWHUQH�YLVDQW�j� LVROHU�HW�j�VpSDUHU� OHV�DFWLYLWpV�
UpJXOpHV�HQ�%HOJLTXH�G
(OLD�GH�VHV�DFWLYLWpV�UpJXOpHV�HQ�GHKRUV�GH�OD�%HOJLTXH�RX�QRQ�UpJXOpHV��DILQ�G
pYLWHU�WRXW�ULVTXH�
GH�VXEYHQWLRQV�FURLVpHV�HQWUH�OHV�DFWLYLWpV�UpJXOpHV�HQ�%HOJLTXH�HW�OHV�DFWLYLWpV�UpJXOpHV�HQ�GHKRUV�GH�OD�%HOJLTXH�RX�
OHV�DFWLYLWpV�QRQ�UpJXOpHV��TXL�pPDQH�GH�OD�QRXYHOOH�PpWKRGRORJLH�WDULIDLUH�SRXU������������/D�&5(*�D�FRQILUPp�TX
XQH�
WHOOH�UpRUJDQLVDWLRQ�FRQYLHQW�j�FHV�ILQV��&HWWH�UpRUJDQLVDWLRQ�IRXUQLUD�SDU�FRQVpTXHQW�XQ�FDGUH�DGDSWp SRXU�O
pYROXWLRQ�
IXWXUH�GHV�DFWLYLWpV�QRQ�UpJXOpHV�G
(OLD� /D�VWUXFWXUH�HQYLVDJpH�SRXUUDLW� LPSOLTXHU�XQ�© SXVK�GRZQ ª�GH�VHV�DFWLYLWpV�
UpJXOpHV�EHOJHV�YHUV�XQH�ILOLDOH�QRXYHOOHPHQW�FRQVWLWXpH��

���3(563(&7,9(6�(7�$875(6�,1)250$7,216�

/H�JURXSH�(OLD�JDUGH�ERQ�HVSRLU�GH�UpDOLVHU�XQ�UHQGHPHQW�DMXVWp�GHV�FDSLWDX[�SURSUHV��5R(�DGM����FRPSULV�HQWUH���HW�
�� HQ������

x (Q�%HOJLTXH��QRXV�UHVWRQV�SRVLWLIV�TXDQW�j�QRWUH�FDSDFLWp�j�GpJDJHU�XQ�UHQGHPHQW�UpJXOp�FRPSULV�HQWUH���HW�
�� PDOJUp�OD�GLPLQXWLRQ�GH�O
2/2�EHOJH�j��� DQV��$\DQW�LQYHVWL������ PLOOLRQV ¼�DX�SUHPLHU�VHPHVWUH�HW�UpDOLVp�
GH�EHDX[�SURJUqV�DX�QLYHDX�GHV�SURMHWV�G
LQWHUFRQQH[LRQ�VWUDWpJLTXH�FRPPH�%UDER��$/(*U2�HW�DYHF�OH�UpVHDX�
RIIVKRUH�PRGXODLUH�HQ�SDVVH�G
rWUH�PLV�HQ�VHUYLFH�DX�VHFRQG�VHPHVWUH ������QRXV�VRPPHV�VXU�OD�ERQQH�YRLH�
SRXU�UpDOLVHU�GHV�LQYHVWLVVHPHQWV�G
HQYLURQ���� PLOOLRQV ¼��

x /HV�SUpYLVLRQV�GH�UpVXOWDWV�SRXU�O
$OOHPDJQH�UHVWHQW�SRVLWLYHV�HW�QRXV�UHVWRQV�FRQILDQWV�TXDQW�j�QRWUH�FDSDFLWp
j�GpJDJHU�XQ�UHQGHPHQW�GHV�FDSLWDX[�SURSUHV�FRPSULV�HQWUH���HW������$YHF�GHV�GpSHQVHV�G
LQYHVWLVVHPHQW�
GH������ PLOOLRQV ¼�DX�FRXUV�GHV�VL[�SUHPLHUV�PRLV�GH�O
DQQpH�HW�OHV�ERQV�SURJUqV�UpDOLVpV�GDQV�OH�FDGUH�GX�
SURMHW�2VWZLQG ���QRXV�VRPPHV�VXU� OD�ERQQH�YRLH�SRXU�UpDOLVHU� OH�SURJUDPPH�G
LQYHVWLVVHPHQW�DQQRQFp�GH�
��� PLOOLRQV ¼�SRXU�O
H[HUFLFH������

� /HV�GpFODUDWLRQV�FL�GHVVRXV�VRQW�GH�QDWXUH�SURVSHFWLYH ��LO�HVW�SRVVLEOH�TXH�OHV�UpVXOWDWV�IXWXUV�V¶HQ�pFDUWHQW�VHQVLEOHPHQW�
� 'pILQL�FRPPH�pWDQW�OH�UpVXOWDW�DWWULEXDEOH�DX[�SURSULpWDLUHV�G
DFWLRQV�RUGLQDLUHV���&DSLWDX[�SURSUHV�DWWULEXDEOHV�DX[�SURSULpWDLUHV�G
DFWLRQV�RUGLQDLUHV
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���5$33257�'
(;$0(1�'8�&2//Ê*(�'(6�&200,66$,5(6

/HV�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV�UHODWLIV�j�OD�SpULRGH�GH�VL[�PRLV�FO{WXUpH�OH��� MXLQ �����MRLQWV�DX�
SUpVHQW�FRPPXQLTXp�GH�SUHVVH�RQW�pWp�UHYXV�SDU�OH�FROOqJH�GHV�FRPPLVVDLUHV�

���&$/(1'5,(5�),1$1&,(5

{ 'pFODUDWLRQ�LQWHUPpGLDLUH�7������ �� QRYHPEUH ����

{ 3XEOLFDWLRQ�GHV�UpVXOWDWV�DQQXHOV����� 'pEXW�PDUV ����

{ 3XEOLFDWLRQ�GX�UDSSRUW�DQQXHO����� 'pEXW�DYULO ����

{ $VVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV �� PDL ����

�� (/(0(176�121�5(&855(176�± 7$%/($8�'(�5(&21&,/,$7,21

�HQ�PLOOLRQV�(85��
3pULRGH�VH�WHUPLQDQW�OH����MXLQ�����

(OLD�
7UDQVPLVVLRQ

���+HUW]�
7UDQVPLVVLRQ�

������

$FWLYLWpV�
QRQ�UpJXOpHV�
�LQFO��1HPR

/LQN� ������

(FULWXUHV�GH�
FRQVROLGDWLRQ

(OLD�*URXSH

(%,7�� (OpPHQWV�QRQ�UpFXUUHQWV

0pFDQLVPH�UpJXODWRLUH�GH�GpFRPSWH ��� ����� ����� ��� �����
&R�WV�GH�UpRUJDQLVDWLRQ�LQWHUQH ��� ��� ����� ��� �����

7RWDOH�(%,7�� pOpPHQWV�QRQ�UpFXUUHQWV ��� ����� ����� ��� �����

5pVXOWDW�ILQDQFLHU�QHW�QRQ�UpFXUUHQWV ��� ��� ��� ��� ���

7RWDOH�$YDQW�LPS{WV�� pOpPHQWV�QRQ�UpFXUUHQWV ��� ����� ����� ��� �����

,PS{W�OLp ��� ��� ��� ��� ���

5pVXOWDW�QHW�� pOpPHQWV�QRQ�UpFXUUHQWV ��� ����� ����� ��� �����

�HQ�PLOOLRQV�(85��
3pULRGH�VH�WHUPLQDQW�OH����MXLQ�����

(OLD�
7UDQVPLVVLRQ

��+HUW]�
7UDQVPLVVLRQ�

������

$FWLYLWpV�
QRQ�UpJXOpHV

�LQFO��
1HPR/LQN��

������

(FULWXUHV�GH�
FRQVROLGDWLRQ

(OLD�*URXSH

(%,7�� (OpPHQWV�QRQ�UpFXUUHQWV
0pFDQLVPH�UpJXODWRLUH�GH�GpFRPSWH ��� ��� ��� ��� ���
0LVH�HQ�pTXLYDOHQFH���+HUW]������UpVXOWDW�QHW� ��� ��� ��� ����� �����
)UDLV�DFTXLVLWLRQ���+HUW] ��� ��� ����� ��� �����

7RWDO�(%,7�� pOpPHQWV�QRQ�UpFXUUHQWV ��� ��� ����� ��� �����

5pVXOWDW�ILQDQFLHU�QHW�QRQ UpFXUUHQWV ��� ��� ����� ��� �����

5ppYDOXDWLRQ�SDUWLFLSDWLRQ�(XURJULG�,QWHUQDWLRQDO ��� ��� ��� ��� ���

7RWDO�DYDQW�LPS{WV�� pOpPHQWV�QRQ�UpFXUUHQWV ��� ��� ��� ��� ���

,PS{W�OLp ��� ����� ��� ����� ���

5pVXOWDW�QHW�� pOpPHQWV�QRQ�UpFXUUHQWV ��� ��� ��� ��� ���
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¬�SURSRV�GX�JURXSH�(OLD

'$16�/(�723���(8523e(1�

/H�JURXSH�(OLD�HVW�DFWLI�GDQV�OH�WUDQVSRUW�G¶pOHFWULFLWp�
HW�YHLOOH�j�FKDTXH�LQVWDQW�j�O¶pTXLOLEUH�HQWUH�SURGXFWLRQ�
HW�FRQVRPPDWLRQ��1RXV�DSSURYLVLRQQRQV����PLOOLRQV�
G¶XWLOLVDWHXUV�ILQDX[�HQ�pOHFWULFLWp�HW�JpURQV������� NP�
GH�OLDLVRQV�j�KDXWH�WHQVLRQ�YLD�QRV�ILOLDOHV�HQ�%HOJLTXH�
�(OLD�� HW� GDQV� OH� QRUG�HVW� GH� O¶$OOHPDJQH� ���+HUW]���
1RWUH� JURXSH� ILJXUH� DLQVL� SDUPL� OHV� �� SOXV� JUDQGV�
JHVWLRQQDLUHV�GH�UpVHDX�HXURSpHQV��$YHF�XQ�WDX[�GH�
ILDELOLWp� GH� ������ ��� QRXV� PHWWRQV� XQ� UpVHDX�
pOHFWULTXH�UREXVWH�DX�VHUYLFH�GH�OD�FRPPXQDXWp�HW�GX�
ELHQ�rWUH�VRFLR�pFRQRPLTXH��1RXV�YRXORQV�pJDOHPHQW�
VHUYLU� GH� FDWDO\VHXU� j� XQH� WUDQVLWLRQ� pQHUJpWLTXH�
UpXVVLH�YHUV�XQ�V\VWqPH�pQHUJpWLTXH�ILDEOH��GXUDEOH�HW�
DERUGDEOH��

1286�5e$/,6216�/$�75$16,7,21�
e1(5*e7,48(

/H� JURXSH� (OLD� VWLPXOH� O¶LQWpJUDWLRQ� GX� PDUFKp�
HXURSpHQ�GH�O¶pQHUJLH�HW� OD�GpFDUERQLVDWLRQ�GH�QRWUH�
VRFLpWp�HQ�GpYHORSSDQW� OHV� OLDLVRQV� LQWHUQDWLRQDOHV�j�
KDXWH� WHQVLRQ� HW� HQ� LQWpJUDQW� XQH� SDUW� VDQV� FHVVH�
FURLVVDQWH� G¶pQHUJLH� UHQRXYHODEOH�� (Q� SDUDOOqOH�� OH�
*URXSH� LQQRYH� GDQV� VHV� V\VWqPHV� RSpUDWLRQQHOV� HW�
GpYHORSSH�GH�QRXYHDX[�SURGXLWV�GH�PDUFKp�DILQ�TXH�
GH�QRXYHOOHV�WHFKQRORJLHV�HW GH�QRXYHDX[�DFWHXUV�GH�
PDUFKp� DLHQW� DFFqV� j� QRWUH� UpVHDX�� /H� JURXSH� (OLD�
FRQFUpWLVH�DLQVL�OD�WUDQVLWLRQ�pQHUJpWLTXH�

'$16�/¶,17e5Ç7�'(�/$ &20081$87e

$FWHXU�FHQWUDO�GDQV�OH�V\VWqPH�pQHUJpWLTXH��OH�JURXSH�
(OLD� DJLW� GDQV� O¶LQWpUrW� GH� OD� FRPPXQDXWp�� 1RXV�
DGDSWRQV�FRQVWDPPHQW�QRWUH�UpVHDX�GH�WUDQVSRUW�DX�
PL[� pQHUJpWLTXH� TXL� pYROXH� UDSLGHPHQW� HW� LQWqJUH�
WRXMRXUV� SOXV� G¶pQHUJLH� UHQRXYHODEOH�� 1RXV� YHLOORQV�
DXVVL�j�UpDOLVHU�QRV�LQYHVWLVVHPHQWV�GDQV�OHV�GpODLV�HW�
OHV�EXGJHWV�LPSDUWLV��WRXW�HQ�JDUDQWLVVDQW�XQH�VpFXULWp�
PD[LPDOH��1RXV�DGRSWRQV�XQH�JHVWLRQ�SURDFWLYH�GHV�
SDUWLHV�SUHQDQWHV�ORUV�GH�OD�UpDOLVDWLRQ�GH�QRV�SURMHWV ��
QRXV� HQWDPRQV� XQH� FRPPXQLFDWLRQ� ELODWpUDOH� DYHF�
WRXV�OHV�DFWHXUV�FRQFHUQpV�GqV�OH�GpEXW�GX�SURFHVVXV��
1RXV�PHWWRQV�pJDOHPHQW�QRWUH�H[SHUWLVH�j�GLVSRVLWLRQ�
GX�VHFWHXU�HW�GHV�DXWRULWpV�FRPSpWHQWHV�SRXU�DLGHU�j�
FRQVWUXLUH�OH�V\VWqPH�pQHUJpWLTXH�GH�GHPDLQ��

289(5785(�,17(51$7,21$/(

2XWUH� VHV� DFWLYLWpV� GH� JHVWLRQQDLUH� GH� UpVHDX� GH�
WUDQVSRUW��OH�JURXSH�(OLD�IRXUQLW�DXVVL�GHV�VHUYLFHV�GH�
FRQVXOWDQFH�j�GHV�FOLHQWV�LQWHUQDWLRQDX[�YLD�(OLD�*ULG�
,QWHUQDWLRQDO� �(*,��� (OLD� IDLW� pJDOHPHQW� SDUWLH� GX�
FRQVRUWLXP� 1HPR /LQN TXL� H[SORLWH� OD� SUHPLqUH�
LQWHUFRQQH[LRQ� pOHFWULTXH� VRXV�PDULQH� HQWUH� OD�
%HOJLTXH�HW�OD�*UDQGH�%UHWDJQH�

/H� JURXSH� (OLD� RSqUH� VRXV� O¶HQWLWp� MXULGLTXH� (OLD�
6\VWHP� 2SHUDWRU�� XQH� HQWUHSULVH� FRWpH� HQ� ERXUVH�
GRQW� O¶DFWLRQQDLUH� GH� UpIpUHQFH� HVW� OH� KROGLQJ�
FRPPXQDO�3XEOL�7�

ZZZ�HOLD�EH�ZZZ�HOLDJURXS�HX

(OLD�6\VWHP�2SHUDWRU��
%RXOHYDUG�GH�O¶(PSHUHXU����
�����%UX[HOOHV�� %HOJLTXH

��+HUW]�*PE+�
+HLGHVWUD�H����
'�������%HUOLQ�± $OOHPDJQH�

6LqJHV�
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$11(;(6 �

�� 'e&/$5$7,21�3257$17�685�/¶,0$*(�),'Ê/(�'211e(�3$5�/(6�e7$76�
),1$1&,(56�&2162/,'e6�6(0(675,(/6�5e680e6�(7�685�/(�&$5$&7Ê5(�
),'Ê/(�'8�5$33257�'( *(67,21�,17(50e',$,5(

/HV�VRXVVLJQpV��&KULV�3HHWHUV��SUpVLGHQW�GX�FRPLWp�GH�GLUHFWLRQ�HW�&KLHI�([HFXWLYH�2IILFHU��HW�&DWKHULQH�9DQGHQERUUH��&KLHI�
)LQDQFLDO�2IILFHU��GpFODUHQW�TX
j�OHXU�FRQQDLVVDQFH �

D� OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�VHPHVWULHOV�UpVXPpV��pWDEOLV�FRQIRUPpPHQW�j� OD�QRUPH�,$6 ���© ,QIRUPDWLRQ�ILQDQFLqUH�
LQWHUPpGLDLUH ª�WHOOH�TX
DGRSWpH�SDU�O
8QLRQ�HXURSpHQQH��GRQQHQW�XQH�LPDJH�ILGqOH�GX�SDWULPRLQH��GH�OD�VLWXDWLRQ�ILQDQFLqUH�
HW�GHV�SHUIRUPDQFHV�ILQDQFLqUHV�GH�OD�VRFLpWp�HW�GHV�HQWUHSULVHV�FRPSULVHV�GDQV�OD�FRQVROLGDWLRQ ��

E� OH�UDSSRUW�GH�JHVWLRQ�LQWHUPpGLDLUH�FRQWLHQW�XQ�H[SRVp�ILGqOH�GHV�LQIRUPDWLRQV�H[LJpHV�HQ�YHUWX�GHV�$UW� �� �� ��HW ��GH�
O
DUUrWp�UR\DO�GX��� QRYHPEUH �����UHODWLI�DX[�REOLJDWLRQV�GHV�pPHWWHXUV�G
LQVWUXPHQWV�ILQDQFLHUV�DGPLV�j�OD�QpJRFLDWLRQ�VXU�
XQ�PDUFKp�UpJXOp�

%UX[HOOHV��OH��� MXLOOHW ����

&DWKHULQH�9DQGHQERUUH &KULV�3HHWHUV

&KLHI�)LQDQFLDO�2IILFHU 3UpVLGHQW�GX�FRPLWp�GH�GLUHFWLRQ�HW�&KLHI�([HFXWLYH�2IILFHU
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�� 5$33257�'(�*(67,21�,17(50e',$,5(

� &KLIIUHV�FOpV�SUpVHQWpV�DX[�VHFWLRQV ��HW ��GX�FRPPXQLTXp�GH�SUHVVH

� )DLWV�PDUTXDQWV�GX�SUHPLHU�VHPHVWUH ������SUpVHQWpV�j�OD�VHFWLRQ ��GX�FRPPXQLTXp�GH�SUHVVH

� /H�UDSSRUW�G¶H[DPHQ�GX�FROOqJH�GHV�FRPPLVVDLUHV�FRQFHUQDQW�OHV�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV�
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�� e7$76�),1$1&,(56�,17(50e',$,5(6�&2162/,'e6�5e680e6�

eWDW�FRQVROLGp�UpVXPp�GH�OD�VLWXDWLRQ�ILQDQFLqUH

�HQ�PLOOLRQV�(85� $QQH[HV ���MXLQ����� ���GpFHPEUH�����

$&7,)6

$&7,)6�121�&285$176 �������� ��������
,PPRELOLVDWLRQV�FRUSRUHOOHV ��� ������� �������
,PPRELOLVDWLRQV�LQFRUSRUHOOHV�HW�JRRGZLOO ������� �������
&UpDQFHV�FOLHQWV�HW�DXWUHV�GpELWHXUV ��� �����
(QWUHSULVHV�PLVHV HQ�pTXLYDOHQFH ��� ����� �����
$XWUHV�DFWLIV�ILQDQFLHUV��\�FRPSULV�GpULYpV� ���� ����
$FWLIV�G
LPS{W�GLIIpUp ���� ��� ���

$&7,)6�&285$176 ������� �������
6WRFNV ���� ����
&UpDQFHV�FOLHQWV�HW�DXWUHV�GpELWHXUV ����� �����
&UpDQFH�G
LPS{W�FRXUDQW ��� ���
7UpVRUHULH�HW�pTXLYDOHQWV�GH�WUpVRUHULH ������� �������
&KDUJHV�j�UHSRUWHU�HW�SURGXLWV�DFTXLV ���� ����
7RWDO�GHV�DFWLIV �������� ��������

3$66,)6

&$3,7$8;�35235(6 ������� �������
&DSLWDX[�SURSUHV�DWWULEXDEOHV�DX[�SURSULpWDLUHV�GH�OD�6RFLpWp ������� �������

&DSLWDO�VRFLDO ������� �������
3ULPHV�G
pPLVVLRQ ����� ����
5pVHUYHV ����� �����
5pVHUYHV�GH�FRXYHUWXUH��KHGJLQJ� ����� �����
5pVXOWDW�QRQ�GLVWULEXp ��� ������� �������

7LWUHV�K\EULGH ����� �����
,QWpUrWV�PLQRULWDLUHV ����� �����

3$66,)6�121�&285$176 ������� �������
(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV ��� ������� �������
$YDQWDJHV�GX�SHUVRQQHO ����� �����
'pULYpV ��� ���
3URYLVLRQV ���� ����
3DVVLIV�G
LPS{W�GLIIpUp ���� ���� ����
$XWUHV�GHWWHV� ����� �����

3$66,)6�&285$176 ������� �������
(PSUXQWV�HW�GHWWHV�ILQDQFLqUHV ��� ���� �����
3URYLVLRQV ���� ����
'HWWHV�IRXUQLVVHXUV�HW�DXWUHV�FUpGLWHXUV ������� �������
3DVVLIV�G
LPS{W�FRXUDQW ���� ����
&KDUJHV�j�LPSXWHU�HW�SURGXLWV�j�UHSRUWHU ������� �����
7RWDO�GHV�FDSLWDX[�SURSUHV�HW�SDVVLIV �������� ��������

/HV�QRWHV�FRPSOpPHQWDLUHV�IRQW�SDUWLH�LQWpJUDQWH�GH�FHV�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV�
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&RPSWH�GH�UpVXOWDW�FRQVROLGp�UpVXPp

�HQ�PLOOLRQV�(85��� 3pULRGH�VH�WHUPLQDQW�OH����MXLQ $QQH[HV ���� ����

$FWLYLWpV�SRXUVXLYLHV
3URGXLWV� ������� �����
$SSURYLVLRQQHPHQW�HW�PDUFKDQGLVHV ������ ������
$XWUHV�SURGXLWV� ���� ����
6HUYLFHV�HW�ELHQV�GLYHUV ������� �������
)UDLV�GH�SHUVRQQHO�HW�SHQVLRQV� ������� ������
$PRUWLVVHPHQWV�HW�UpGXFWLRQV�GH�YDOHXUV ������� ������
9DULDWLRQ�GHV�SURYLVLRQV ��� �����
$XWUHV�FKDUJHV� ������ ������

5pVXOWDW�GHV�DFWLYLWpV�RSpUDWLRQQHOOHV� ����� �����
4XRWH�SDUW�GX�UpVXOWDW GDQV�OHV�HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH��QHWWH�G
LPS{W� ��� ����

5pVXOWDW�DYDQW�LQWpUrWV�HW�LPS{WV��(%,7� ����� �����

5pVXOWDW�ILQDQFLHU�QHW ������ ������
3URGXLWV�ILQDQFLHUV ��� ����
&KDUJHV�ILQDQFLqUHV� ������ ������

5pVXOWDW�DYDQW�LPS{W ����� �����
&KDUJH�G
LPS{W�VXU�OH�UpVXOWDW� ���� ������ ������

5pVXOWDW�DSUqV�LPS{W�GHV�DFWLYLWpV�SRXUVXLYLHV ����� �����

5pVXOWDW�GH�OD�SpULRGH ����� �����

5pVXOWDW�JOREDO�WRWDO�DWWULEXDEOH�DX[��
3URSULpWDLUHV�G
DFWLRQV�RUGLQDLUHV�QRUPDOHV ����� �����
3URSULpWDLUHV�GH�WLWUHV�+\EULGH ��� ���
,QWpUrWV�PLQRULWDLUHV ���� ���

5pVXOWDW�GH�OD�SpULRGH ����� �����

5pVXOWDW�SDU�DFWLRQ��(85�
5pVXOWDW�GH�EDVH�SDU�DFWLRQ� ���� ����
5pVXOWDW�GLOXp�SDU�DFWLRQ ���� ����

/HV�QRWHV�FRPSOpPHQWDLUHV�IRQW�SDUWLH�LQWpJUDQWH�GH�FHV�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV�
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eWDW�FRQVROLGp�UpVXPp�GX�FRPSWH�GH�UpVXOWDW�HW�DXWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO

�HQ�PLOOLRQV�(85� $QQH[HV ���MXLQ����� ���MXLQ�
����

5pVXOWDW�GH�OD�SpULRGH� ����� �����

$XWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO

(OpPHQWV�TXL�SHXYHQW�rWUH�UHFODVVpV�VXEVpTXHPPHQW�DX�FRPSWH�GH�UpVXOWDW��
3DUWLH�HIILFDFH�GH�OD�YDULDWLRQ�GH�MXVWH�YDOHXU�GHV�FRXYHUWXUHV�WUpVRUHULH ����� �����

,PS{W�OLp ��� ���

(OpPHQWV�TXL�QH�VHURQW�SDV�UHFODVVpV�XOWpULHXUHPHQW�HQ�UpVXOWDW��
3URILWV��SHUWHV��DFWXDULHOV�GHV�UpJLPHV�j�SUHVWDWLRQV�GpILQLHV� ������ ���

,PS{W�OLp� ��� �����

$XWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO�SRXU�OD�SpULRGH��QHWV�G
LPS{W ������ ���

5pVXOWDW�JOREDO�GH�OD�SpULRGH ����� �����
5pVXOWDW�JOREDO�WRWDO�DWWULEXDEOH�DX[��

3URSULpWDLUHV�G
DFWLRQV�RUGLQDLUHV�G
(OLD ����� �����

3URSULpWDLUHV�GH�WLWUHV�+\EULGH ��� ���

,QWpUrWV�PLQRULWDLUHV ���� ���

5pVXOWDW�JOREDO�WRWDO�GH�OD�SpULRGH ����� �����

/HV�QRWHV�FRPSOpPHQWDLUHV�IRQW�SDUWLH�LQWpJUDQWH�GH�FHV�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV�
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eWDW�FRQVROLGp�UpVXPp�GHV�YDULDWLRQV�GHV�FDSLWDX[�SURSUHV

�HQ�PLOOLRQV�(85�
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6ROGH� DX� ��HU� GpFHPEUH� ������
FRPPH�UDSSRUWp

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

&KDQJHPHQW�HQ�PpWKRGH�FRPSWDEOH�
,)56����


������ ������ ������ ��� ������

6ROGH�UHWUDLWp�DX����GpFHPEUH����� ������� ���� ��� ��� ����� ����� ������� ������� ��� �������

&KDQJHPHQW�HQ�PpWKRGH�FRPSWDEOH�
,)56���


��� ��� ��� ��� ���

6ROGH�UHWUDLWp�DX��HU�MDQYLHU����� ������� ���� ��� ��� ����� ����� ������� ������� ��� �������

5pVXOWDW�GH�OD�SpULRGH ����� ����� ����� ��� �����

$XWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO ����� ��� ��� ��� ���

5pVXOWDW�JOREDO�GH�OD�SpULRGH ��� ��� ����� ��� ��� ����� ����� ����� ��� �����

7UDQVDFWLRQV�DYHF�OHV�
SURSULpWDLUHV�FRPSWDELOLVpHV�
GLUHFWHPHQW�HQ�FDSLWDX[�SURSUHV

&RQWULEXWLRQV�GHV�SURSULpWDLUHV�HW�
GLVWULEXWLRQV�DX[�SURSULpWDLUHV

'LYLGHQGHV� ������ ������ ������ ������

7RWDO�FRQWULEXWLRQV�HW�GLVWULEXWLRQV ��� ��� ��� ��� ��� ������ ������ ������ ��� ������

9DULDWLRQV�GHV�SDUWV�G
LQWpUrWV

0RGLILFDWLRQ� SDUWLFLSDWLRQV� QH�
GRQQDQW� SDV� OH� FRQWU{OH� (*,�� VLWH� j�
DFTXLVLWLRQ

��� ��� ��� ����� ���

$FTXLVLWLRQ� ��� ��� ����� �����

7RWDO� YDULDWLRQV� GDQV� WLWUH� GH�
SDUWLFLSDWLRQ

��� ��� ��� ����� �����

7RWDO� GHV� WUDQVDFWLRQV� DYHF� OHV�
SURSULpWDLUHV�

������ ������ ������ ����� �����

6ROGH�DX����MXLQ����� ������� ���� ����� ��� ����� ����� ������� ������� ����� �������

6ROGH�DX���MDQYLHU����� ������� ���� ����� ��� ����� ������� ������� ����� ������� ����� �������

5pVXOWDW�GH�OD�SpULRGH ����� ����� ����� ���� �����

$XWUHV� pOpPHQWV� GX� UpVXOWDW�
JOREDO

����� ������ ������ ������ ��� ������

5pVXOWDW�JOREDO�GH�OD�SpULRGH ����� ��� ��� ����� ����� ����� ���� �����

7UDQVDFWLRQV�DYHF�OHV�
SURSULpWDLUHV�FRPSWDELOLVpHV�
GLUHFWHPHQW�HQ�FDSLWDX[�
SURSUHV

&RQWULEXWLRQV�GHV�
SURSULpWDLUHV�HW�GLVWULEXWLRQV�
(PLVVLRQ�G
DFWLRQV�RUGLQDLUHV ����� ����� ����� ����� �����

&R�WV�G
pPLVVLRQ�GHV�DFWLRQV ����� ����� ����� �����

)UDLV� G
pPLVVLRQ� G
DFWLRQV�
RUGLQDLUHV

��� ��� ��� ���

5pSDUWLWLRQ� VXU� GHV� WLWUHV
K\EULGHV

����� ����� ��� ��� ���

,PS{WV� VXU� UpSDUWLWLRQ� VXU� GHV�
WLWUHV�K\EULGHV

����� ����� ����� �����
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'LYLGHQGHV� DX[� LQWpUrWV�
PLQRULWDLUHV

��� ��� ������ ������

'LYLGHQGHV� ������� ������� ������� �������

7RWDO� FRQWULEXWLRQV� HW�
GLVWULEXWLRQV

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

7RWDO� GHV� WUDQVDFWLRQV� DYHF� OHV�
SURSULpWDLUHV�

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

6ROGH�DX����MXLQ����� ������� ����� ����� ��� ����� ������� ������� ����� ������� ����� �������

/HV�QRWHV�FRPSOpPHQWDLUHV�IRQW�SDUWLH�LQWpJUDQWH�GH�FHV�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV�
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eWDW�FRQVROLGp�UpVXPp�GHV�IOX[�GH�WUpVRUHULH

�HQ�PLOOLRQV�(85��� 3pULRGH�VH�WHUPLQDQW�OH����MXLQ $QQH[HV ���� ����

)OX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�RSpUDWLRQQHOOHV

5pVXOWDW�GH�OD�SpULRGH� ����� �����

$MXVWHPHQWV�SRXU�

5pVXOWDW�ILQDQFLHU�QHW� ���� ����

$XWUHV�pOpPHQWV�VDQV�HIIHWV�VXU�OD�WUpVRUHULH ��� ���

&KDUJHV�G
LPS{W ���� ����

4XRWH�SDUW�GDQV�OH�UpVXOWDW�GHV�HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH��QHWWH�G
LPS{W� ����� ������

$PRUWLVVHPHQW�GHV�LPPRELOLVDWLRQV�FRUSRUHOOHV�HW�LQFRUSRUHOOHV ����� ����

5pVXOWDW�GH�FHVVLRQ�G
LPPRELOLVDWLRQV�FRUSRUHOOHV�HW�LQFRUSRUHOOHV ��� ���

3HUWHV�GH�YDOHXUV�G
DFWLIV�FRXUDQWV ��� ���

9DULDWLRQV�GHV�SURYLVLRQV ����� �����

9DULDWLRQV�GH�MXVWH�YDOHXU�GHV�LQVWUXPHQWV�GH�FRXYHUWXUH ��� ���

9DULDWLRQV�GHV�LPS{WV�GLIIpUpV� ��� ����

)OX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�RSpUDWLRQQHOOHV ����� �����

9DULDWLRQV�GHV�VWRFNV ����� �����

9DULDWLRQV�GH�FUpDQFHV�FOLHQWV�HW�DXWUHV�GpELWHXUV ���� �����

9DULDWLRQV�GHV�DXWUHV�DFWLIV�FRXUDQWV ��� �����

9DULDWLRQV�GHV�GHWWHV�IRXUQLVVHXUV�HW�DXWUHV�FUpGLWHXUV ������ �������

9DULDWLRQV�GHV�DXWUHV�GHWWHV�FRXUDQWHV� ���� ����
9DULDWLRQV�GX�IRQG�GH�URXOHPHQW ���� ����

,QWpUrWV�SD\pV ������� ������

,QWpUrWV�UHoXV ��� ���

,PS{W�VXU�OH�UpVXOWDW�SD\p ������� ������

7UpVRUHULH�QHWWH�OLpH�DX[�DFWLYLWpV�RSpUDWLRQQHOOHV ����� �����

)OX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�G
LQYHVWLVVHPHQW

$FTXLVLWLRQ�G
LPPRELOLVDWLRQV�LQFRUSRUHOOHV ��� ������ �����

$FTXLVLWLRQ�G
LPPRELOLVDWLRQV�FRUSRUHOOHV ��� ������� �������

$FTXLVLWLRQ�G
HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH ������� �����

7UpVRUHULH�DFTXLVH VXLWH�j�O¶DFTXLVLWLRQ�GH�ILOLDOH ��� �������

3URGXLWV�GH�FHVVLRQ�G¶LPPRELOLVDWLRQV�FRUSRUHOOHV ��� �������

3URGXLWV�GH�FHVVLRQ�G
DFWLIV�ILQDQFLHUV ��� ���

3URGXLWV�VXLWH�j�OD�GLPLQXWLRQ�GH�FDSLWDO�DX�VHLQ�G
HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH ��� ���

'LYLGHQGHV�UHoXV�G
HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH ��� ���

(PSUXQWV�HW�FUpDQFHV�j�ORQJ�WHUPH�DX[�SDUWHQDULDWV ��� ����� ������
7UpVRUHULH�QHWWH�XWLOLVpH�SDU�OHV�DFWLYLWpV�G
LQYHVWLVVHPHQW ������� �����

)OX[�GH�WUpVRUHULH�OLpV�DX[�DFWLYLWpV�GH�ILQDQFHPHQW

3URGXLWV�GH�O
pPLVVLRQ�G
DFWLRQV ��� ����� ���

&R�WV�OLpV�j�O
pPLVVLRQ�G
DFWLRQV ��� ����� ���

'LYLGHQGHV�SD\pV���� ��� ������� ������

'LYLGHQGHV�DX[�LQWpUrWV�PLQRULWDLUHV ����� ���

5HPERXUVHPHQWV�G
HPSUXQWV���� ������� ���

3URGXLWV�GH�UHSULVH�GHV�HPSUXQWV����� ��� ����� �������

$XWUHV�IOX[�GH�WUpVRUHULH�OLpHV�DX[�DFWLYLWpV�GH�ILQDQFHPHQWV ����� �����

7UpVRUHULH�QHWWH�OLpH�DX[��XWLOLVpH�SDU�OHV��DFWLYLWpV�GH�ILQDQFHPHQW ����� �����

$XJPHQWDWLRQ��GLPLQXWLRQ��GH�WUpVRUHULH�HW�pTXLYDOHQWV�GH�WUpVRUHULH ����� �������

7UpVRUHULH�HW�pTXLYDOHQWV�GH�WUpVRUHULH�DX��HU MDQYLHU ������� �����

7UpVRUHULH�HW�pTXLYDOHQWV�GH�WUpVRUHULH�DX����MXLQ ������� �������
9DULDWLRQV�QHWWHV�GDQV�OD�WUpVRUHULH�HW�OHV�pTXLYDOHQWV�GH�WUpVRUHULH ����� �������

/HV�QRWHV�FRPSOpPHQWDLUHV�IRQW�SDUWLH�LQWpJUDQWH�GH�FHV�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV�
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1RWHV�UHODWLYHV�DX[�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV

�� ,QIRUPDWLRQV�JpQpUDOHV�

(OLD�6\VWHP�2SHUDWRU�6$��FL�DSUqV�© OD�VRFLpWp ª�RX�© (OLD ª��HVW�pWDEOLH�HQ�%HOJLTXH�HW�D�VRQ�VLqJH�VRFLDO�ERXOHYDUG�GH�
O¶(PSHUHXU ����%����� %UX[HOOHV��

/
DFWLYLWp�SULQFLSDOH�G
(OLD�FRQVLVWH�HQ�OD�JHVWLRQ��O
HQWUHWLHQ�HW�OH�GpYHORSSHPHQW�GH�UpVHDX[�j�WUqV�KDXWH�WHQVLRQ����� N9��
��� N9� HW� ��� N9�� HW� j� KDXWH� WHQVLRQ� ��� N9�� �� N9� HW� �� N9��� (OOH� D� OD� UHVSRQVDELOLWp� GH� WUDQVSRUWHU� O
pOHFWULFLWp� GHV�
SURGXFWHXUV�G¶pOHFWULFLWp�HQ�%HOJLTXH��HQ�$OOHPDJQH�HW�DLOOHXUV�HQ�(XURSH�YHUV�OHV�FOLHQWV��HQ�SDUWLFXOLHU�OHV�JHVWLRQQDLUHV�GH�
UpVHDX�GH�GLVWULEXWLRQ�HW�OHV�JUDQGV�XWLOLVDWHXUV�LQGXVWULHOV�

&HV� pWDWV� ILQDQFLHUV� LQWHUPpGLDLUHV� FRQVROLGpV� QRQ� DXGLWpV� HW� UpVXPpV� GH� OD� VRFLpWp� DX� HW� SRXU� OHV� VL[� PRLV� FORV� OH�
�� MXLQ �����FRQWLHQQHQW�OD�SRVLWLRQ�HW�OD�SHUIRUPDQFH�ILQDQFLqUHV�GH�OD�VRFLpWp�HW�GH�VHV�ILOLDOHV��GpVLJQpHV�FROOHFWLYHPHQW�
SDU�OD�GpQRPLQDWLRQ�© OH�*URXSH ª���DLQVL�TXH�OHV�LQWpUrWV�GX�JURXSH�GDQV�MRLQW�YHQWXUHV�HW�DVVRFLpV�

/HV�pWDWV� ILQDQFLHUV� LQWHUPpGLDLUHV� FRQVROLGpV� UpVXPpV� RQW pWp�DSSURXYpV� SDU� OH� FRQVHLO� G
DGPLQLVWUDWLRQ� G
(OLD�6\VWHP�
2SHUDWRU�6$�OH��� MXLOOHW �����

�� %DVH�SRXU�OD�SUpSDUDWLRQ�HW�FKDQJHPHQWV�GHV�PpWKRGHV�FRPSWDEOHV�GX�*URXSH�

D� %DVH�SRXU�OD�SUpSDUDWLRQ�

/HV�pWDWV� ILQDQFLHUV� LQWHUPpGLDLUHV�FRQVROLGpV� UpVXPpV�RQW�pWp�SUpSDUpV�FRQIRUPpPHQW�j� OD�QRUPH� ,$6 ���© ,QIRUPDWLRQ�
ILQDQFLqUH�LQWHUPpGLDLUH ª�SXEOLpH�SDU�O
,$6%�HW�DSSURXYpH�SDU�O
8QLRQ�HXURSpHQQH�

/HV�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV�QH�FRQWLHQQHQW�SDV�WRXV�OHV�DYLV�HW�LQIRUPDWLRQV�UHTXLV�GDQV OH�FDGUH�
G
XQ�HQVHPEOH�FRPSOHW�G
pWDWV�ILQDQFLHUV�,)56�HW�GRLYHQW�rWUH�OXV�HQ�SDUDOOqOH�DYHF�OHV�GHUQLHUV�pWDWV�ILQDQFLHUV�FRQVROLGpV�
DQQXHOV�GX�JURXSH�SRXU�O
H[HUFLFH�FO{WXUp�OH��� GpFHPEUH ������7RXWHIRLV��GHV�QRWHV�H[SOLFDWLYHV�VpOHFWLRQQpHV�FRPPHQWHQW
OHV�pYpQHPHQWV�HW�WUDQVDFWLRQV�TXL� MRXHQW�XQ�U{OH�VLJQLILFDWLI�GDQV�OD�FRPSUpKHQVLRQ�GH�O
pYROXWLRQ�GH�OD�SRVLWLRQ�HW�GH�OD�
SHUIRUPDQFH�GX�JURXSH�GHSXLV�OHV�GHUQLHUV�pWDWV�ILQDQFLHUV�FRQVROLGpV�

E� 1RXYHOOHV�QRUPHV��LQWHUSUpWDWLRQV�HW�PRGLILFDWLRQV�DGRSWpHV SDU�OH�*URXSH

/HV�PpWKRGHV�FRPSWDEOHV�DSSOLTXpHV�ORUV�GH�OD�SUpSDUDWLRQ�GHV�pWDWV�ILQDQFLHUV�LQWHUPpGLDLUHV�FRQVROLGpV�UpVXPpV�VRQW�
FRKpUHQWHV�DYHF� FHOOHV�XWLOLVpHV�SRXU� O
pWDEOLVVHPHQW� GHV�pWDWV� ILQDQFLHUV� FRQVROLGpV�DQQXHOV� GX� JURXSH� SRXU� O
H[HUFLFH�
FO{WXUp�OH��� GpFHPEUH ������VDXI�SRXU�O
DGRSWLRQ�GH�OD�QRUPH�,)56 ����/D�QRWH ���FRQWLHQW�GH�SOXV�DPSOHV�LQIRUPDWLRQV�j�
FH�VXMHW�

'¶DXWUHV�QRXYHOOHV�QRUPHV��LQWHUSUpWDWLRQV�HW�PRGLILFDWLRQV��DYHF�HIIHW�DX��HU MDQYLHU ������SHXYHQW�rWUH�UpVXPpHV�FRPPH�
VXLW �

� $PHQGHPHQWV�j�OD�QRUPH�,)56 ��± &ODXVHV�GH�UHPERXUVHPHQW�DQWLFLSp�SUpYR\DQW�XQH�FRPSHQVDWLRQ�QpJDWLYH �

� ,)5,& ���± ,QFHUWLWXGH�UHODWLYH�DX[�WUDLWHPHQWV�ILVFDX[ �

� $PHQGHPHQWV�j�OD�QRUPH�,$6 ���± 0RGLILFDWLRQ��UpGXFWLRQ�RX�OLTXLGDWLRQ�G
XQ�UpJLPH GH�SHQVLRQ��

� $PHQGHPHQWV�j�OD�QRUPH�,$6 ���± ,QWpUrWV�j�ORQJ�WHUPH�GDQV�GHV�HQWUHSULVHV�DVVRFLpHV�HW�GHV�MRLQW�YHQWXUHV �

� $PpOLRUDWLRQV�DQQXHOOHV�DX[�,)56�F\FOH�����������± $PHQGHPHQW�GHV�QRUPHV�,)56 ���,)56 ����,$6 ���HW�,$6 ���

&HV�QRUPHV�QRXYHOOHV��UHYXV�RX�DPHQGpHV�Q
RQW�SDV�HX�G
LPSDFW�VLJQLILFDWLI�VXU�OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�GX�JURXSH�
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F� 1RUPHV�SXEOLpHV��PDLV�SDV�HQFRUH�HQ�YLJXHXU

/HV�SURFKDLQHV�H[LJHQFHV�pQXPqUHQW�OHV�UpFHQWHV�PRGLILFDWLRQV�DSSRUWpHV�DX[�QRUPHV�,)56�TXL�GHYUDLHQW�V
DSSOLTXHU�j�
XQH�SpULRGH�DQQXHOOH�FRPPHQoDQW�DSUqV� OH��HU MDQYLHU ������PDLV�VRQW�GLVSRQLEOHV�SRXU�XQH�DGRSWLRQ�SUpFRFH�GDQV� OHV�
SpULRGHV�DQQXHOOHV�FRPPHQoDQW�OH��HU MDQYLHU ������/HV�PRGLILFDWLRQV�GHV�QRUPHV��DPHQGHPHQWV�HW�LQWHUSUpWDWLRQV�FL�DSUqV�
QH�GHYUDLHQW�SDV�DYRLU�XQ�LPSDFW�VLJQLILFDWLI�SRXU�OH�JURXSH�(OLD�HW�QH�VRQW�SDU FRQVpTXHQW�SDV�H[SRVpHV�HQ�GpWDLO �

� $PHQGHPHQWV�GHV�UpIpUHQFHV�DX�FDGUH�FRQFHSWXHO�GHV�QRUPHV�,)56��HQ�YLJXHXU�j�FRPSWHU�GX��HU MDQYLHU ����� �

� 'pILQLWLRQ�G
XQ�© %XVLQHVV ª �$PHQGHPHQWV�j�OD�QRUPH�,)56�����HQ�YLJXHXU�j�FRPSWHU�GX��HU MDQYLHU ����� �

� 'pILQLWLRQ� GX� WHUPH� © VLJQLILFDWLI ª� �$PHQGHPHQWV� DX[� QRUPHV� ,$6 �� HW� ,$6 ��� �HQ� YLJXHXU� j� FRPSWHU� GX�
�HU MDQYLHU ����� �

� ,)56��� ��&RQWUDWV�G
DVVXUDQFH��HQ�YLJXHXU�j�FRPSWHU�GX��HU MDQYLHU ����� �

� 9HQWH�RX�DSSRUW�G
DFWLIV�HQWUH�XQ�LQYHVWLVVHXU�HW�XQH�HQWUHSULVH�DVVRFLpH�RX�XQH�MRLQW�YHQWXUH �$PHQGHPHQW�DX[�QRUPHV�
,)56 ���HW�,$6 �����GLVSRQLEOHV�SRXU�XQH�DGRSWLRQ�IDFXOWDWLYH�GDWH�G
HQWUpH�HQ�YLJXHXU�UHSRUWpH�LQGpILQLPHQW��

�� 5HFRXUV�j�GHV�HVWLPDWLRQV�HW�DX�MXJHPHQW

/HV� pWDWV� ILQDQFLHUV� LQWHUPpGLDLUHV� FRQVROLGpV� UpVXPpV� SRXU� OH� SUHPLHU� VHPHVWUH ����� RQW� pWp� SUpSDUpV� VXU� OD� EDVH�
G¶HVWLPDWLRQV�HW�GH�MXJHPHQWV��FRPPH�LQGLTXp�GDQV�OD�QRWH ����DFFRPSDJQDQW�OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�DQQXHOV�GX�
JURXSH�DX��� GpFHPEUH ������

�� )LOLDOHV��MRLQW�YHQWXUHV�HW�VRFLpWpV�OLpHV�

D� 6WUXFWXUH�GX�JURXSH

3RXU�OHV�WUDLWHPHQWV�FRPSWDEOHV�UHODWLIV�DX[�© 5HJURXSHPHQWV�G¶HQWUHSULVHV�HW�pFDUW�G¶DFTXLVLWLRQ ª��QRXV�UHQYR\RQV�j�OD�
QRWH ����GHV�GHUQLHUV�pWDWV�ILQDQFLHUV�FRQVROLGpV�DQQXHOV�GX�JURXSH�DX��� GpFHPEUH ������

/H� WDEOHDX�FL�GHVVRXV� IRXUQLW�XQ�DSHUoX�GHV� ILOLDOHV�� MRLQW�YHQWXUHV��VRFLpWpV� OLpHV�HW�DXWUHV�SDUWLFLSDWLRQV�GpWHQXHV�GDQV�
O¶HQVHPEOH�GX�JURXSH�

1RP 3D\V�
G
pWDEOLVVHPHQW

6LqJH�VRFLDO 3DUWLFLSDWLRQ��

���� ����

(OLD�$VVHW�6$ %HOJLTXH %G�GH�O¶(PSHUHXU����������%UX[HOOHV ����� �����

(OLD�(QJLQHHULQJ�6$ %HOJLTXH %G�GH�O¶(PSHUHXU����������%UX[HOOHV ������ ������

(OLD�5H�6$ /X[HPERXUJ 5XH�GH�0HUO����������/X[HPEXUJ ������ ������

(OLD�*ULG�,QWHUQDWLRQDO�6$ %HOJLTXH %G�GH�O¶(PSHUHXU����������%UX[HOOHV ����� �����

(OLD�*ULG�,QWHUQDWLRQDO�*PE+� $OOHPDJQH +HLGHVWUD�H����������%HUOLMQ ����� �����

(OLD�*ULG�,QWHUQDWLRQDO�//& 4DWDU 2IILFH�������WK�)ORRU��$O�)DUGDQ�
2IILFH�7RZHU��:HVWED\�� 'RKD

����� �����

(OLD�*ULG�,QWHUQDWLRQDO�37(��/7'� 6LQJDSRUH ���&ROO\HU�4XD\��������6LQJDSRUH������� ����� �

(XURJULG�,QWHUQDWLRQDO�6$� %HOJLTXH %G�GH�O¶(PSHUHXU����������%UX[HOOHV ������ �����

(XURJULG�*PE+� $OOHPDJQH +HLGHVWUD�H����������%HUOLQ ����� �����

��+HUW]�7UDQVPLVVLRQ�*PE+� $OOHPDJQH +HLGHVWUD�H����������%HUOLQ ����� �����

��+HUW]�2IIVKRUH�*PE+� $OOHPDJQH +HLGHVWUD�H����������%HUOLQ ����� �����

(�2IIVKRUH�$�//&� (WDWV�8QLV �����:DONHU�5RDG��6XLWH�&��
������'RYHU��'HODZDUH

� �����

$WODQWLF�*ULG�,QYHVWPHQW�$�,QF� (WDWV�8QLV �����2UDQJH�6WUHHW��
������:LOPLQJWRQ��'HODZDUH

� �����

&R�HQWUHSULVH

1HPR/LQN /WG� $QJOHWHUUH 6WUDQG������/RQGRQ�:&�1��(+��$QJOHWHUUH ����� �����
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3DUWLFLSDWLRQV�FRPSWDELOLVpHV�VHORQ�OD�
PpWKRGH�PLVH�HQ�pTXLYDOHQFH

+�*�5�7�6�$�6�� )UDQFH ��7HUUDVVH�%HOOLQL��
������/D�'pIHQVH�&HGH[

����� �����

&RUHVR�19�6$ %HOJLTXH $YHQXH�GH�&RUWHQEHUJK�����
�����%UX[HOOHV

����� �����

$PSDFLPRQ�6$ %HOJLTXH 5XH�GH�:DOORQLH�����
�����*UkFH�+ROORJQH

����� �����

(QHUYDOLV�6$ %HOJLTXH &HQWUXP�=XLG�������
�����+RXWKDOHQ�+HOFKWHUHQ

����� �����

$XWUHV�SDUWLFLSDWLRQV

-$2�6$ /X[HPERXUJ ���5XH�GH�%LWERXUJ�������/X[HPERXUJ�
+DPP

���� ����

$WODQWLF�*ULG�$�//& (WDWV�8QLV ������:LOODUG�$Y��6XLWH������
������&KHY\�&KDVH��0DU\ODQG

� ����

(XURSHDQ�(QHUJ\�([FKDQJH��((;� $OOHPDJQH $XJXVWXVSODW]����������/HLS]LJ ���� ����

76&1(7�6HUYLFHV�*PE+ $OOHPDJQH 'LQJROILQJHU�6WUDVVH����������0XQLFK ���� ����

(OLD�*ULG�,QWHUQDWLRQDO�37(��/7'��EDVpH�j�6LQJDSRXU��D�pWp�FUppH�GDQV�OH�EXW�GH�GpYHORSSHU�HW�GH�VWLPXOHU�OHV�DFWLYLWpV�GH�
VRXV�WUDLWDQFH�G¶(OLD�GDQV�OD�UpJLRQ�DVLDWLTXH�

E� /LTXLGDWLRQ�G
(�2IIVKRUH�$�//&��$WODQWLF�*ULG�,QYHVWPHQW�$�,QF�HW�$WODQWLF�*ULG�$�//&

'HSXLV ������ OH�*URXSH�GpWHQDLW�XQH�SDUWLFLSDWLRQ�GDQV�(�2IIVKRUH�$�//&�TXL�D�SHUPLV�j�(OLD�GH�GHYHQLU�XQ�SDUWHQDLUH�
GpWHQDQW�GHV�IRQGV�SURSUHV�GDQV�OH�SURMHW�RIIVKRUH�$WODQWLF�:LQG�&RQQHFWLRQ�VLWXp�DX�ODUJH�GH�OD�F{WH�(VW�GHV�eWDWV�8QLV��
&RPPH�OH�SURMHW�VRXV�MDFHQW�VXU�OHTXHO�SRUWDLW�O
LQYHVWLVVHPHQW�D�pWp�YHQGX��O
HQWLWp�GH�KROGLQJ�D�pWp�OLTXLGpH�GDQV�O
DQQpH�
HQ�FRXUV��$XFXQ�JDLQ�HW�DXFXQH�SHUWH�Q
RQW�pWp�HQFRXUXV�SDU�FHWWH�OLTXLGDWLRQ��

F� ,QWpUrW�ILQDQFLHU�VXSSOpPHQWDLUH�GDQV�(XURJULG�,QWHUQDWLRQDO�6$

(Q�MXLQ ������.I:�V
HVW�UHWLUpH�GH�O
DFWLRQQDULDW�G
(XURJULG�,QWHUQDWLRQDO�6$��&HV�DFWLRQV�RQW�pWp�DFTXLVHV�SDU�(OLD�6\VWHP�
2SHUDWRU�6$��(Q�UHWRXU��.I:�D�DFTXLV���� GHV�DFWLRQV�G
(XURJULG�*PE+�GpWHQXHV�SDU�(XURJULG�,QWHUQDWLRQDO�6$��(XURJULG�
*PE+�HVW�OD�ILOLDOH�GLUHFWH�G
(XURJULG�,QWHUQDWLRQDO�6$�HW�O
HQWLWp�GH�KROGLQJ�GLUHFWH�GH���+HUW]�7UDQVPLVVLRQ�*PE+��

2XWUH�XQ�YHUVHPHQW�GH���� PLOOLRQV ¼�j�.I:�SRXU�FRPSHQVHU�OHV�DFWLIV�GpWHQXV�SDU�O
HQWLWp�GH�KROGLQJ�EHOJH XQLTXHPHQW��OD�
WUDQVDFWLRQ� D� pWp� WUDLWpH� FRPPH�XQH� WUDQVDFWLRQ�HQWUH� DFWLRQQDLUHV� HW� HVW� QHXWUH� SRXU� OHV� SHUIRUPDQFHV� ILQDQFLqUHV�GX�
JURXSH��

G� $FTXLVLWLRQV�GDQV�GHV�MRLQW�YHQWXUHV�HW�VRFLpWpV�OLpHV

/H��� MXLQ ������1HPR/LQN /LPLWHG�D�GpFLGp�GH�FRQYHUWLU�O
HQFRXUV�GH OD�GHWWH�HQ�FDSLWDX[�SURSUHV��/D�FRQYHUVLRQ�GH�OD�GHWWH�
D�HQWUDvQp�O
pPLVVLRQ�G
DFWLRQV�VXSSOpPHQWDLUHV�HQ�pFKDQJH�GH�OD�OLEpUDWLRQ�GH� OD�GHWWH�HQ�FRXUV�UpVXOWDQW�GHV�REOLJDWLRQV�
pPLVHV�HQ�IDYHXU�GH�1DWLRQDO�*ULG�,QWHUFRQQHFWRU +ROGLQJV�/LPLWHG��1*,+��HW�(OLD�6\VWHP�2SHUDWRU�6$��

¬�OD�GDWH�GH�SULVH�G
HIIHW��1*,+�HW�(OLD�DYDLHQW�VRXVFULW�j�FHV�GHWWHV�SRXU�XQ�PRQWDQW�GH������ PLOOLRQV ¼�HW�DYDLHQW�DMRXWp�
���� PLOOLRQV ¼� G
LQWpUrWV� j� FHV� REOLJDWLRQV�� 3DU� FRQVpTXHQW�� OHV� IRQGV� SURSUHV� GH� 1HPR/LQN /LPLWHG� RQW� DXJPHQWp� GH�
����� PLOOLRQV ¼��

1*,+�HW�(62�FRQVHUYHQW�XQH�SDUWLFLSDWLRQ�GH���� DSUqV�OD�WUDQVDFWLRQ�
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�� ,QIRUPDWLRQV�SDU�VHJPHQW�

2XWUH� OHV� LQIRUPDWLRQV�SUpVHQWpHV�FL�GHVVRXV��QRXV� UHQYR\RQV�pJDOHPHQW�j� OD� VHFWLRQ�����GH� OD�SDUWLH� ,� GX�
FRPPXQLTXp�GH�SUHVVH�SRXU�GHV�LQIRUPDWLRQV�SOXV�GpWDLOOpHV�VXU�OHV�SHUIRUPDQFHV�GHV�VHJPHQWV�

���� (OLD�7UDQVPLVVLRQ��%HOJLTXH�


(Q�UDLVRQ�GH�OD�PRGLILFDWLRQ�GH�OD�VWUXFWXUH�GHV�VHJPHQWV�j�FRPSWHU�GX�GHX[LqPH�VHPHVWUH�GH O
H[HUFLFH ������OHV�GRQQpHV�FRPSDUDWLYHV�
GHV�VHJPHQWV�RQW�pWp�UHYXHV�

(%,7��(DUQLQJV�%HIRUH�,QWHUHVW�DQG�7D[HV�� �UpVXOWDW�RSpUDWLRQQHO�HW�TXRWH�SDUW�GX�UpVXOWDW�GDQV�OHV�HQWUHSULVHV�PLVHV�HQ�
pTXLYDOHQFH��QHWWH�G
LPS{W�
(%,7'$� �(%,7���DPRUWLVVHPHQWV���YDULDWLRQV�GHV�SURYLVLRQV
'HWWH�ILQDQFLqUH�QHWWH� �HPSUXQWV�HW�GHWWHV�ILQDQFLqUHV�QRQ�FRXUDQWV�HW�FRXUDQWV�GLPLQXpV�GH�OD�WUpVRUHULH�HW�GHV�pTXLYDOHQWV
GH�WUpVRUHULH

5pVXOWDWV� (OLD� 7UDQVPLVVLRQ� �HQ� PLOOLRQV� (85�� � 3pULRGH� VH�
WHUPLQDQW�OH����MXLQ

���� ����
 'LIIpUHQFH�����

7RWDO�SURGXLWV�HW�DXWUHV�SURGXLWV� ����� ����� �����

$PRUWLVVHPHQWV�HW�UpGXFWLRQV�GH�YDOHXUV��YDULDWLRQ�GHV�SURYLVLRQV ������ ������ ����

5pVXOWDW�GHV�DFWLYLWpV�RSpUDWLRQQHOOHV� ����� ����� �����

4XRWH�SDUW�GX� UpVXOWDW�GDQV� OHV�HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH�
�QHWWH�G
LPS{W�

��� ��� �����

5pVXOWDW�DYDQW�LQWpUrWV�HW�LPS{WV��(%,7�� ����� ����� �����

5pVXOWDW� DYDQW� DPRUWLVVHPHQWV�� UpGXFWLRQV� GH� YDOHXU�� LQWpUrWV� HW�
LPS{WV��(%,7'$��

����� ����� �����

3URGXLWV�ILQDQFLHUV ��� ��� ������

&KDUJHV�ILQDQFLqUHV� ������ ������ �����

&KDUJH�G
LPS{W�VXU�OH�UpVXOWDW� ������ ������ �����

5pVXOWDW� GH� OD� SpULRGH� DWWULEXDEOH� DX[� 3URSULpWDLUHV� GH� OD�
6RFLpWp�

���� ���� �����

(WDW�FRQVROLGp�GH�OD�VLWXDWLRQ�ILQDQFLqUH��HQ�PLOOLRQV�(85�� ���MXLQ����� �� GpFHPEUH����� 'LIIpUHQFH�����

7RWDO�GX�ELODQ ������� ������� ����

'pSHQVHV�G
LQYHVWLVVHPHQWV ����� ����� �������

'HWWH�ILQDQFLqUH�QHWWH ������� ������� ������
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���� ��+HUW]�7UDQVPLVVLRQ��$OOHPDJQH�

5pVXOWDWV� ��+HUW]� 7UDQVPLVVLRQ� �$OOHPDJQH�� �HQ� PLOOLRQV� (85��
������ 3pULRGH�VH�WHUPLQDQW�OH����MXLQ

���� ����
 'LIIpUHQFH�����

7RWDO�SURGXLWV�HW�DXWUHV�SURGXLWV ����� ����� �����

$PRUWLVVHPHQWV�HW�UpGXFWLRQV�GH�YDOHXUV��YDULDWLRQ�GHV�SURYLVLRQV ������� ����� ��������

5pVXOWDW�GHV�DFWLYLWpV�RSpUDWLRQQHOOHV� ����� ����� �������

4XRWH�SDUW�GX�UpVXOWDW�GDQV�OHV�HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH�
�QHWWH�G
LPS{W�

��� ��� Q�U�

5pVXOWDW�DYDQW�LQWpUrWV�HW�LPS{WV��(%,7� ����� ����� �������

5pVXOWDW�DYDQW�DPRUWLVVHPHQWV��UpGXFWLRQV�GH�YDOHXU��LQWpUrWV�HW�
LPS{WV��(%,7'$�

����� ����� ����

3URGXLWV�ILQDQFLHUV ��� ��� ����

&KDUJHV�ILQDQFLqUHV ������ ������ �����

&KDUJH�G
LPS{W�VXU�OH�UpVXOWDW ������ ������ �������

5pVXOWDW� GH� OD� SpULRGH� DWWULEXDEOH� DX[� 3URSULpWDLUHV� GH� OD�
6RFLpWp

���� ���� �������

(WDW�FRQVROLGp�GH�OD�VLWXDWLRQ�ILQDQFLqUH��HQ�PLOOLRQV�(85� ���MXLQ����� ���GpFHPEUH����� 'LIIpUHQFH�����

7RWDO�GX�ELODQ ������� ������� ������

'pSHQVHV�G
LQYHVWLVVHPHQWV ����� ����� �������

'HWWH�ILQDQFLqUH�QHWWH ������� ������� ����


(Q�UDLVRQ�GH�OD�PRGLILFDWLRQ�GH�OD�VWUXFWXUH�GHV�VHJPHQWV�j�FRPSWHU�GX�GHX[LqPH�VHPHVWUH�GH�O
H[HUFLFH ������OHV�GRQQpHV�FRPSDUDWLYHV�
GHV�VHJPHQWV�RQW�pWp�UHYXHV�
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���� $FWLYLWpV�QRQ�UpJXOpHV��LQFOXDQW�1HPR/LQN�

5pVXOWDWV�$FWLYLWpV� QRQ� UpJXOpHV� �LQFOXDQW�1HPR/LQN�� �HQ�PLOOLRQV�
(85�������� 3pULRGH�VH�WHUPLQDQW�OH����MXLQ

���� ����
 'LIIpUHQFH�����

7RWDO�SURGXLWV�HW�DXWUHV�SURGXLWV ��� ��� �������

$PRUWLVVHPHQWV�HW�UpGXFWLRQV�GH�YDOHXUV��YDULDWLRQ�GHV�SURYLVLRQV ����� ����� �������

5pVXOWDW�GHV�DFWLYLWpV�RSpUDWLRQQHOOHV� ����� ����� �������

4XRWH�SDUW�GX�UpVXOWDW�GDQV�OHV�HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH��
QHWWH�G
LPS{W

��� ��� Q�U�

5pVXOWDW�DYDQW�LQWpUrWV�HW�LPS{WV��(%,7� ����� ����� �������
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H[FHSWLRQ�GHV�UHYHQXV�LQWHU�VHJPHQWV�FRPPXQLTXpV�GDQV�
OD�QRWH ���

�� &DSLWDO�VRFLDO�

/H��� MXLQ ������(OLD�6\VWHP�2SHUDWRU�6$�D�UpDOLVp�DYHF�VXFFqV�XQH�RIIUH�SXEOLTXH�GH�QRXYHOOHV�DFWLRQV�j�GHV�DFWLRQQDLUHV�
H[LVWDQWV�HW�j�GHV�GpWHQWHXUV�GH�GURLWV�GH�SUpIpUHQFH��3DU� OH�ELDLV�GH�FHWWH�RIIUH�� OH�FDSLWDO�G
(OLD�6\VWHP�2SHUDWRU�6$�D�
DXJPHQWp� G
XQ�PRQWDQW� GH� ����� PLOOLRQV ¼� KRUV SULPH� G
pPLVVLRQ� GH� ����� PLOOLRQV ¼ �� j� FHW� HIIHW� ��������� QRXYHOOHV�
DFWLRQV�RQW�pWp�pPLVHV�j�XQ�SUL[�GH�VRXVFULSWLRQ�GH��� ¼�SDU�DFWLRQ� ����PLOOLRQV�G
HXURV�GH�FR�WV�RQW�pWp�HQJDJpV�GDQV�OH�
FDGUH�GH�O
DXJPHQWDWLRQ�GH�FDSLWDO��

(Q�RXWUH�� OD�VHFRQGH� WUDQFKH�GH� O¶DXJPHQWDWLRQ�GH� FDSLWDO� SRXU� OHV� FROODERUDWHXUV�G¶(OLD�D�HX� OLHX�HQ�PDUV ������&HWWH�
WUDQVDFWLRQ� FRQVLVWH�HQ ��� PLOOLRQ ¼�GH� IRQGV� OHYpV�� FRPSRVp�GH� ��� PLOOLRQ ¼�G
DXJPHQWDWLRQ�GH�FDSLWDO� HW� ��� PLOOLRQ ¼�
G
DXJPHQWDWLRQ�GH�OD�SULPH�G
pPLVVLRQ��'DQV�OH�FDGUH�GH�FHWWH�VHFRQGH�WUDQFKH������� QRXYHOOHV�DFWLRQV�RQW�pWp�pPLVHV�
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�� 'LYLGHQGHV

/H��� PDL ������OHV�DFWLRQQDLUHV�RQW�DSSURXYp�OH�SDLHPHQW�G
XQ�GLYLGHQGH�EUXW�GH����� ¼�SDU�DFWLRQ��F��j�G��XQ�GLYLGHQGH�QHW�
GH������ ¼�SDU�DFWLRQ���FRUUHVSRQGDQW�j�XQ�GLYLGHQGH�EUXW�WRWDO�GH������ PLOOLRQV ¼�

�� $FTXLVLWLRQV�HW�FHVVLRQV�G
LPPRELOLVDWLRQV�FRUSRUHOOHV

8Q�PRQWDQW�QHW�GH������ PLOOLRQV ¼�D�pWp� LQYHVWL�GDQV� O¶HQVHPEOH�GX�JURXSH�(OLD��GRQW������ PLOOLRQV ¼�GDQV� OH�VHJPHQW�
EHOJH�� ����� PLOOLRQV ¼� GDQV� OH� VHJPHQW� DOOHPDQG� HW� ���� PLOOLRQV� ¼� GDQV� OH� VHJPHQW� DFWLYLWpV� QRQ� UpJXOpHV� �LQFOXDQW�
1HPR/LQN��DX�SUHPLHU�VHPHVWUH ������3RXU�SOXV�G
LQIRUPDWLRQV�j�FH�VXMHW��QRXV�YRXV�UHQYR\RQV�j�OD�VHFWLRQ ��D��SDUWLH ,�GX�
FRPPXQLTXp�GH�SUHVVH�

�� 3UrWV�HW�HPSUXQWV

(Q�MDQYLHU ������ O
HQWUHSULVH�D�pPLV�DYHF�VXFFqV�XQH�HXUR�REOLJDWLRQ�GH���� PLOOLRQV ¼�GDQV� OH�FDGUH�GH�VRQ�SURJUDPPH�
(071�GH�� PLOOLDUGV ¼��/
REOLJDWLRQ�VHQLRU�GH���� PLOOLRQV ¼�DUULYHUD�j�pFKpDQFH�HQ �����HW�HVW�DVVRUWLH�G
XQ�FRXSRQ�DQQXHO�
G
��������

/H�SURGXLW�GH�OD�QRXYHOOH�REOLJDWLRQ�D�pWp�XWLOLVp�SRXU�UHILQDQFHU�XQH�HXUR�REOLJDWLRQ�H[LVWDQWH�GH���� PLOOLRQV ¼�DUULYpH�j�
pFKpDQFH�HQ�PDL �����

/HV�SUrWV�HW�HPSUXQWV�DX��� MXLQ �����FRPSUHQQHQW�OHV�pOpPHQWV�VXLYDQWV �

�HQ�PLOOLRQV�(85� (FKpDQ
FH

0RQWDQW 7DX[�
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FRXYHUWXUH
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3UrWV�DFWLRQQDLUHV ���� ���� (XULERU��0���
�����

����� ������ ������

$XWUHV�HPSUXQWHV ���� ����� (XULERU��0��
�������

����� ������ ������

(PSUXQW�j�WHUPH ���� ����� ����� ����� ������� �����

%DQTXH�(XURSpHQQH�G
,QYHVWLVVHPHQWV ���� ����� ����� ����� ������� �����
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HXUR�REOLJDWLRQV�(XUR�0HGLXP�7HUP�1RWH� ���� ����� ����� ����� ������� �����
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HXUR�REOLJDWLRQV�'HEW�,VVXDQFH�3URJUDPPH� ���� ����� ����� ����� ������� �����
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/HV� ������� PLOOLRQV ¼� FL�GHVVXV� GRLYHQW� rWUH� PDMRUpV� GH� ����� PLOOLRQV ¼� HQ� LQWpUrWV� FRXUXV� HW� GHWWHV� GH� ORFDWLRQ�
ILQDQFHPHQW�SRXU�UHFRQVWLWXHU�OD�GHWWH�JOREDOH�GH�������� PLOOLRQV ¼��
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��� ,QVWUXPHQWV�ILQDQFLHUV�

/H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�XQH�FRPSDUDLVRQ�HQWUH�OD�YDOHXU�FRPSWDEOH�HW�OD�MXVWH�YDOHXU�GHV�LQVWUXPHQWV�ILQDQFLHUV�DX�
�� MXLQ �����HW�OD�KLpUDUFKLH�GHV�MXVWHV�YDOHXUV �
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&UpDQFHV�FOLHQWV�HW�DXWUHV�
GpELWHXUV

����� �����

7UpVRUHULH�HW�pTXLYDOHQWV�
GH�WUpVRUHULH

������� �������

6ZDS�GH�WDX[�G
LQWpUrWV�
XWLOLVpV�FRPPH FRXYHUWXUH

����� ����� ����� �����

(PSUXQWV�EDQFDLUHV�HW�
DXWUHV�HPSUXQWV�QRQ�
JDUDQWLV

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

2EOLJDWLRQV�pPLVHV�QRQ�
JDUDQWLHV

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

'HWWHV�IRXUQLVVHXUV�HW�
DXWUHV�FUpGLWHXUV

��������� ���������

7RWDO ��� ���� ������� ��������� ��������� Q�U� Q�U� Q�U� Q�U�

���GpFHPEUH�����
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GpELWHXUV
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������� �������
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DXWUHV�HPSUXQWV�QRQ�
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JDUDQWLHV
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/HV�WDEOHDX[�FL�GHVVXV�QH�UHSUHQQHQW�SDV�OHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�MXVWH�YDOHXU�SRXU�OD�WUpVRUHULH�HW�OHV�pTXLYDOHQWV�GH�
WUpVRUHULH��OHV�FUpDQFHV�FOLHQWV�HW�DXWUHV�GpELWHXUV��OHV�GHWWHV�IRXUQLVVHXUV�HW�DXWUHV�FUpGLWHXUV�SXLVTXH�OHXU�YDOHXU�FRPSWDEOH�
FRQVWLWXH�XQH�DSSUR[LPDWLRQ�UDLVRQQDEOH�GH�OHXU�MXVWH�YDOHXU� /HV�GHWWHV�GH�ORFDWLRQ�ILQDQFHPHQW�QH�VRQW�SDV�UDSSRUWpHV�
GDQV�OH�WDEOHDX��SXLVTX¶XQH�HVWLPDWLRQ�MXVWH�YDOHXU�Q¶HVW�SDV�QpFHVVDLUH�
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/D� MXVWH�YDOHXU�HVW� OH�PRQWDQW�SRXU� OHTXHO�XQ�DFWLI�SHXW� rWUH�pFKDQJp�RX�XQ�SDVVLI� UpJOp�GDQV�GHV�FRQGLWLRQV�GH�SOHLQH�
FRQFXUUHQFH��/D�QRUPH�,)56 ��H[LJH�O¶pYDOXDWLRQ�GHV�LQVWUXPHQWV�ILQDQFLHUV�j�OHXU�MXVWH�YDOHXU�DX�ELODQ��HW�OD�GLYXOJDWLRQ�GHV�
pYDOXDWLRQV�GH�MXVWH�YDOHXU�SDU�QLYHDX�VHORQ�OD�KLpUDUFKLH�VXLYDQWH �

1LYHDX�� ��/D�MXVWH�YDOHXU�G¶XQ�LQVWUXPHQW�ILQDQFLHU�QpJRFLp�VXU�XQ�PDUFKp�DFWLI�HVW�pYDOXpH�VXU�OD�EDVH�GHV�FRWDWLRQV��QRQ�
FRUULJpHV�� SRXU� GHV� DFWLIV� RX� SDVVLIV� LGHQWLTXHV�� 8Q� PDUFKp� HVW� FRQVLGpUp� FRPPH� DFWLI� ORUVTXH� GHV� FRWDWLRQV� VRQW�
LPPpGLDWHPHQW� HW UpJXOLqUHPHQW� GLVSRQLEOHV� DXSUqV� G¶XQH� ERXUVH�� G¶XQ� FRXUWLHU�� G¶XQ� JURXSH� VHFWRULHO�� G¶XQ� VHUYLFH� GH�
FRWDWLRQ�RX�G¶XQH�DJHQFH�UpJXODWRLUH��HW�TXH�FHV�FRWDWLRQV�UHIOqWHQW�GHV�WUDQVDFWLRQV�UpHOOHV�HW�UpJXOLqUHV�RSpUpHV�VXU�OHGLW
PDUFKp�GDQV�GHV�FRQGLWLRQV�GH�SOHLQH�FRQFXUUHQFH�
1LYHDX�� ��/D�MXVWH�YDOHXU�GHV�LQVWUXPHQWV�ILQDQFLHUV�TXL�QH�VRQW�SDV�QpJRFLpV�VXU�XQ�PDUFKp�DFWLI�HVW�GpWHUPLQpH�j�O¶DLGH�
GH�WHFKQLTXHV�GH�YDORULVDWLRQ��&HV�WHFKQLTXHV�GH�YDORULVDWLRQ�PD[LPLVHQW�O¶XWLOLVDWLRQ�GH�GRQQpHV�GH�PDUFKp�REVHUYDEOHV�
ORUVTXH�FHOOHV�FL�VRQW�GLVSRQLEOHV�HW�V¶DSSXLHQW�DXVVL�SHX�TXH�SRVVLEOH�VXU�GHV�HVWLPDWLRQV�VSpFLILTXHV�j�XQH�HQWLWp��/RUVTXH�
WRXWHV� OHV� LQIRUPDWLRQV�VLJQLILFDWLYHV� UHTXLVHV�SRXU� O¶pYDOXDWLRQ�GH� OD� MXVWH� YDOHXU� G¶XQ� LQVWUXPHQW�VRQW� REVHUYDEOHV��VR LW�
GLUHFWHPHQW��SDU�H[HPSOH��SUL[���VRLW�LQGLUHFWHPHQW��SDU�H[HPSOH��LQGXLWHV�G¶DXWUHV�SUL[���O¶LQVWUXPHQW�HVW�FRQVLGpUp�FRPPH�
UHOHYDQW�GX�QLYHDX ��
1LYHDX�� ��/RUVTX¶XQH�RX�SOXVLHXUV�FDWpJRULHV�G¶LQIRUPDWLRQV�VLJQLILFDWLYHV�XWLOLVpHV�GDQV� O¶DSSOLFDWLRQ�GH OD�WHFKQLTXH�GH�
YDORULVDWLRQ�QH�UHSRVHQW�SDV�VXU�GHV�GRQQpHV�GH�PDUFKp�REVHUYDEOHV��O¶LQVWUXPHQW�ILQDQFLHU�HVW�FRQVLGpUp�FRPPH�UHOHYDQW�
GX�QLYHDX ���/H�PRQWDQW�HQ�MXVWH�YDOHXU�UHSULV�VRXV�© $XWUHV�DFWLIV�ILQDQFLHUV ª�D�pWp�GpWHUPLQp�SDU�UpIpUHQFH�j��L��GH UpFHQWV�
SUL[�GH�WUDQVDFWLRQV��FRQQXV�SDU�OH�*URXSH��SRXU�GHV�DFWLIV�ILQDQFLHUV�VLPLODLUHV��RX��LL��GHV�UDSSRUWV�G
pYDOXDWLRQ�pPLV�SDU
GHV�WLHUV��

/D� MXVWH�YDOHXU�GHV�DFWLIV�HW�SDVVLIV� ILQDQFLHUV��KRUPLV�FHX[�SUpVHQWpV�GDQV� OH� WDEOHDX�FL�GHVVXV��HVW�DSSUR[LPDWLYHPHQW�
pJDOH�j�OHXU�YDOHXU�FRPSWDEOH��HQ�JUDQGH�SDUWLH�VXLWH�DX[�pFKpDQFHV�j�FRXUW�WHUPH�GH�FHV�LQVWUXPHQWV�

��� 3DVVLIV�G¶LPS{WV�GLIIpUpV

/HV�SDVVLIV�G
LPS{WV�GLIIpUpV�RQW�OpJqUHPHQW�GLPLQXp��SDVVDQW�GH����� PLOOLRQV ¼�j����� PLOOLRQV ¼��GRQW���� PLOOLRQ ¼�D�pWp�
FRPSWDELOLVp�HQ�UpVXOWDW��QpJDWLI�� ��� PLOOLRQV ¼�HQ�DXWUHV�pOpPHQWV�GX�UpVXOWDW�JOREDO��SRVLWLI� HW�����PLOOLRQV�¼�HQ�FDSLWDX[�
SURSUH��QpJDWLI�

�HQ�PLOOLRQV�(85� 6ROGH�GpEXW�GH�
O
DQQpH

&RPSWDELOLVp�
GDQV�OHV�

FRPSWHV�GH�
UpVXOWDW

&RPSWDELOLVp�
HQ�DXWUHV�

pOpPHQWV�GX�
UpVXOWDW�JOREDO

&RPSWDELOLVp�
HQ�FDSLWDX[�

SURSUH

6ROGH�ILQ�GH�
O
DQQpH

����

,PPRELOLVDWLRQV�FRUSRUHOOHV ������� ��� ��� ��� �������

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

&UpDQFHV� FOLHQWV� HW� DXWUHV� GpELWHXUV� ��� ����� ��� ��� �����

(PSUXQWV� DYHF� LQWpUrWV� HW� DXWUHV� ����� ��� ��� ��� �����

$YDQWDJHV�GX�SHUVRQQHO ���� ��� ��� ��� ����

3URYLVLRQV ���� ����� ��� ��� ����

3URGXLWV�j�UHSRUWHU ��� ��� ��� ��� ���

'HWWHV�UpJXODWRLUHV ���� ����� ��� ��� ����

3HUWHV�ILVFDOHV�UHSRUWpHV ��� ����� ��� ��� ���

,PS{WV�GLIIpUpV�VXU�VXEVLGHV�HQ�FDSLWDO ����� ��� ��� ��� �����

$XWUHV ����� ��� ��� ����� �����
7RWDO ������ ����� ��� ����� ������

��� &KDUJHV�G
LPS{W

(Q�H[FOXDQW�OD�TXRWH�SDUW�GX�UpVXOWDW�GHV�HQWUHSULVHV�PLVHV�HQ�pTXLYDOHQFH��OH�WDX[�G
LPSRVLWLRQ�HIIHFWLI�HVW�GH������ SRXU�
OH�VHPHVWUH�FO{WXUp�HQ� MXLQ ������FRQWUH������ SRXU� OH�VHPHVWUH�FO{WXUp�HQ� MXLQ ������&HWWH�EDLVVH�GX� WDX[�G
LPSRVLWLRQ�
HIIHFWLI�HVW�SULQFLSDOHPHQW�GXH�j�XQH�GLPLQXWLRQ�GHV�LPS{WV�GLIIpUpV�
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��� 0pFDQLVPH�GH�GpFRPSWH��FDGUH�UpJXODWRLUH�

(Q� %HOJLTXH�� OH� UqJOHPHQW� GpFRXODQW� GH� OD� PpWKRGRORJLH� WDULIDLUH� SRXU� O
H[HUFLFH� FO{WXUp� OH� �� GpFHPEUH ����� D� pWp�
FRPSWDELOLVp� GDQV� OD� SpULRGH� FO{WXUpH� OH� �� MXLQ ������ HQ� DIIHFWDQW� QpJDWLYHPHQW� OH� UpVXOWDW� QHW� SRXU� FHWWH� SpULRGH� j�
FRQFXUUHQFH�GH���� PLOOLRQV ¼�

(Q�$OOHPDJQH��LO�Q
\�D�SDV�HX�GH�FKDQJHPHQWV�DX�QLYHDX�GHV�LQFHUWLWXGHV�UpJXODWRLUHV�HQ�UDLVRQ�GHV�UqJOHPHQWV�GpILQLWLIV�
GpFRXODQW�GHV�PpFDQLVPHV�GH�UpJXODWLRQ�WDULIDLUH�GHYDQW�rWUH�DSSURXYpV�SDU�OHV�DXWRULWpV�FRPSpWHQWHV��

3RXU�SOXV�GH�GpWDLOV��QRXV�UHQYR\RQV�DX[�QRWHV ����HW ����TXL�DFFRPSDJQHQW� OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�DQQXHOV�DX�
�� GpFHPEUH �����HW�SRXU�O¶H[HUFLFH�FO{WXUp�OH �� GpFHPEUH �����

��� &KDQJHPHQWV�UHODWLIV�DX[�WUDLWHPHQWV�FRPSWDEOHV�

/D�QRUPH� ,)56 ���© &RQWUDWV�GH� ORFDWLRQ ª�GpILQLW� OHV�SULQFLSHV�GH�FRPSWDELOLVDWLRQ��G
pYDOXDWLRQ��GH�SUpVHQWDWLRQ�HW�GH�
GLYXOJDWLRQ�GHV�FRQWUDWV�GH�ORFDWLRQ�HW�LPSRVH�DX[�SUHQHXUV�GH�FRPSWDELOLVHU�WRXV�OHV�FRQWUDWV�GH�ORFDWLRQ�VHORQ�XQ�PRGqOH�
GH�ELODQ�XQLTXH��/D�QRUPH�,)56 ���UHPSODFH�OD�QRUPH�,$6 ���© &RQWUDWV�GH�ORFDWLRQ ª��OD�QRUPH�,)5,& ��© 'pWHUPLQHU�VL�XQ�
DFFRUG�FRQWLHQW�XQ�FRQWUDW�GH�ORFDWLRQ ª��OD�QRUPH�6,& ���© $YDQWDJHV�GDQV�OHV�FRQWUDWV�GH�ORFDWLRQ�VLPSOH ª�HW�OD�QRUPH�
6,& ���© eYDOXDWLRQ�GH�OD�VXEVWDQFH�GHV�WUDQVDFWLRQV�LPSOLTXDQW�OD�IRUPH�MXULGLTXH�G¶XQ�FRQWUDW�GH�ORFDWLRQ ª�

/H�*URXSH�D�DGRSWp�OD�QRUPH�,)56 ���HQ�YHUWX�GH�O
DSSURFKH�UpWURVSHFWLYH�PRGLILpH��(Q�G
DXWUHV�WHUPHV��LO�D�DSSOLTXp�OD�
QRUPH�j�VHV�FRQWUDWV�GH�ORFDWLRQV�DYHF�O
HIIHW�FXPXOp�GH�O
DSSOLFDWLRQ�LQLWLDOH�GH�OD�QRUPH�FRPSWDELOLVp�j�OD�GDWH�GH�OD�SUHPLqUH�
DSSOLFDWLRQ��/HV�DMXVWHPHQWV�UpVXOWDQW�GH�OD�QRXYHOOH�QRUPH�VRQW�SDU�FRQVpTXHQW�FRPSWDELOLVpV�GDQV�OH�ELODQ�G
RXYHUWXUH�DX�
�HU MDQYLHU �����

7UDQVLWLRQ�YHUV�OD�QRUPH�,)56 ��

/H�*URXSH�D�DGRSWp�OD�QRUPH�,)56 ���HQ�XWLOLVDQW�OD�PpWKRGH�UpWURVSHFWLYH�PRGLILpH��

&RQIRUPpPHQW� j� OD� QRUPH� UHODWLYH� DX[� FRQWUDWV� GH� ORFDWLRQ�� OH� *URXSH� D� RSWp� SRXU� OHV� H[HPSWLRQV� VXLYDQWHV� ORUV� GH�
O
DSSOLFDWLRQ�GH�OD�FRPSWDELOLWp�VHORQ�OD�QRUPH�,)56 �� �

x &RQWUDWV�GH�ORFDWLRQ�j�FRXUW�WHUPH��F
HVW�j�GLUH�G
XQH�GXUpH�FRQWUDFWXHOOH�GH�PRLQV�G
XQ�DQ �
x &RQWUDWV�GH�ORFDWLRQ�G
DFWLIV�GH�IDLEOH�YDOHXU �
x ,PPRELOLVDWLRQV�LQFRUSRUHOOHV�

/HV�MXJHPHQWV�HW�K\SRWKqVHV�HVVHQWLHOV�SRXU�OD�GpWHUPLQDWLRQ�GH�O
DFWLI�HW�GX�SDVVLI�GH�ORFDWLRQ�GRLYHQW�VH�VLWXHU�GDQV�OHV�
GRPDLQHV�VXLYDQWV ��

x 1RXV� DYRQV� HX� UHFRXUV� DX[� H[SpGLHQWV� SUDWLTXHV�� F��j�G�� XQ� WDX[� G
DFWXDOLVDWLRQ� XQLTXH� SDU� JURXSH� GH� FRQWUDWV��
UpVXPpV�HQ�IRQFWLRQ�GH�OHXU�GXUpH��&HV�FRQWUDWV�GH�ORFDWLRQ�pWDLHQW�FHQVpV�SUpVHQWHU�GHV�FDUDFWpULVWLTXHV�VLPLODLUHV��
$XFXQH�DQDO\VH�Q
D�pWp�HIIHFWXpH�D�SRVWHULRUL��/H�WDX[�G
DFWXDOLVDWLRQ�XWLOLVp�FRUUHVSRQG�j�OD�PHLOOHXUH�HVWLPDWLRQ�GX�
JURXSH�SRXU�OD�PR\HQQH�SRQGpUpH�GX�WDX[�G
HPSUXQW�PDUJLQDO��DOODQW�GH������ j��������

x /H�*URXSH�D�pYDOXp�OD�SpULRGH�QRQ�DQQXODEOH�GH�FKDTXH�FRQWUDW�GDQV�OH�FDGUH�GH�OD�QRUPH�,)56 ����(OOH�LQFOXW�OD�
SpULRGH�FRXYHUWH�SDU�XQH�RSWLRQ�GH�SURORQJDWLRQ�GX�FRQWUDW�GH� ORFDWLRQ��VL� OH SUHQHXU�HVW� UDLVRQQDEOHPHQW�FHUWDLQ�
G
XWLOLVHU�FHWWH�RSWLRQ��/H�*URXSH�D�UpDOLVp�OD�PHLOOHXUH�HVWLPDWLRQ�SRVVLEOH�GH�OD�SpULRGH�QRQ�DQQXODEOH�VXU�OD�EDVH�GH�
WRXWHV�OHV�LQIRUPDWLRQV�GRQW�LO�GLVSRVH��VXUWRXW�HQ�FH�TXL�FRQFHUQH�OHV�FRQWUDWV�GH�ORFDWLRQ�GH�EXUHDX[�

D� ,PSDFW�GH�OD�WUDQVLWLRQ

/
LPSDFW�GH�OD�WUDQVLWLRQ�YHUV�OD�QRUPH�,)56 ���j�OD�GDWH�G
DGRSWLRQ�HVW�SUpVHQWp�HQ�GpWDLO�FL�GHVVRXV �

�HQ�PLOOLRQV�(85� ,PSDFW�GH
O¶�,)56���DX�

�HU MDQYLHU�����
,PPRELOLVDWLRQV�FRUSRUHOOHV��GURLW�G¶XWLOLVDWLRQ�GH�O¶DFWLI� ����

'HWWHV�GH�OHDVLQJ ����

(Q�UDLVRQ�GX�FKRL[�G
pYDOXHU�OH�GURLW�G
XWLOLVDWLRQ�GHV�DFWLIV�DX�PRPHQW�GH�OD�WUDQVLWLRQ�j�XQ�PRQWDQW�pJDO�DX�SDVVLI�GX�FRQWUDW�
GH�ORFDWLRQ��DMXVWp�HQ�IRQFWLRQ�GX�PRQWDQW�GHV�SDLHPHQWV�ORFDWLIV�SD\pV�G
DYDQFH�RX�FRXUXV���LO�Q
\�D�DXFXQH�LQFLGHQFH�VXU�
OHV�IRQGV�SURSUHV�RX�OH�FRPSWH�GH�UpVXOWDW�GX�JURXSH��\�FRPSULV�VXU�OHV�LPS{WV�GLIIpUpV���/H�*URXSH�SUpVHQWH�OH�GURLW�G
XVDJH�
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GDQV� XQ� SRVWH� VpSDUp� DX� WLWUH� GHV� © LPPRELOLVDWLRQV� FRUSRUHOOHV ª� HW� OHV� GHWWHV� GH� ORFDWLRQ�ILQDQFHPHQW� DX� WLWUH� GHV�
© HPSUXQWV ª�GDQV�O
pWDW�GH�OD�VLWXDWLRQ�ILQDQFLqUH�

/HV�HQJDJHPHQWV GH�OHDVLQJ�RSpUDWLRQQHOV�GX�JURXSH�DX��� GpFHPEUH �����HQ�YHUWX�GH�OD�QRUPH�,$6 ���HW�OD�GHWWH�GH�
OHDVLQJ�GX�JURXSH�HQ�YHUWX�GH�OD�QRUPH�,)56 ���SHXYHQW�rWUH�UDSSURFKpV�FRPPH�VXLW �

�HQ�PLOOLRQV�(85� 5pFRQFLOLDWLRQ�,$6����j�
,)56���

3DLHPHQWV�GH�OHDVLQJ�PLQLPDX[�GH�O¶,$6����DX����GpFHPEUH����� ����

&RQWUDWV�H[HPSWpV�GH�O¶,)56���� �����

,PSDFW�GH�O¶DFWXDOLVDWLRQ ������

,PSDFW�GH�O¶HVWLPDWLRQ�GX�WHUPH�GH�OHDVLQJ ����

'HWWHV�GH�OHDVLQJ�UHFRQQXHV�HQ�DSSOLFDWLRQ�LQLWLDOH�GH�O¶�,)56����DX��HU MDQYLHU����� ����

/HV�FRQWUDWV�FRQVLGpUpV�FRPPH�QH�UHOHYDQW�SDV�GX�FKDPS�G
DSSOLFDWLRQ�GH�OD�QRUPH�,)56 ���VRQW�JpQpUDOHPHQW�GHV�FRQWUDWV�
R���L��DXFXQ�DFWLI�SDUWLFXOLHU�QH�GRLW�rWUH�LGHQWLILp��RX��LL��XQ�DFWLI�GRLW�rWUH�LGHQWLILp��PDLV�pFKDSSH�j�WRXW�FRQWU{OH�GX�JURXSH��

/
LPSDFW�H[HUFp�SDU�OHV�K\SRWKqVHV�UHODWLYHV�j�OD�GXUpH�GHV�FRQWUDWV�GH�ORFDWLRQ�HVW�OLp�j�O
HVWLPDWLRQ�GH�OD�GDWH�G
pFKpDQFH�
OD�SOXV�SUREDEOH�GX�FRQWUDW�HQ�YHUWX�GH�OD�QRUPH�,)56 ����TXL�GLIIqUH�SDUIRLV�GH�OD�GDWH�G
pFKpDQFH�VWLSXOpH�GDQV�OH�FRQWUDW��
&
HVW VRXYHQW�OH�FDV�SRXU�OHV�FRQWUDWV�VXVFHSWLEOHV�G
rWUH�SURORQJpV�

E� 7UDLWHPHQWV�FRPSWDEOHV

6HORQ�,)56�����XQ�FRQWUDW�HVW��RX�FRQWLHQW��XQ�FRQWUDW�GH�ORFDWLRQ�VL�OH�FRQWUDW�FRQIqUH�OH�GURLW�GH�FRQWU{OHU�O
XWLOLVDWLRQ�G
XQ�
DFWLI�LGHQWLILp�SHQGDQW�XQH�SpULRGH�GRQQpH��PR\HQQDQW�XQH�FRQWUHSDUWLH�

/H�*URXSH�FRPSWDELOLVH�XQ�GURLW�G
XVDJH�HW�XQH�GHWWH�GH�OHDVLQJ�j�OD�GDWH�GH�FRPPHQFHPHQW�GX�FRQWUDW�GH�ORFDWLRQ� /HV�
DFWLIV�HW�SDVVLIV�GpFRXODQW�G
XQ�FRQWUDW�GH�ORFDWLRQ�VRQW�LQLWLDOHPHQW�pYDOXpV�VXU�OD�EDVH�GH�OHXU�YDOHXU�DFWXHOOH��DFWXDOLVpH�
HQ�XWLOLVDQW� OD�PHLOOHXUH�HVWLPDWLRQ�GX�JURXSH�SRXU� OD�PR\HQQH�SRQGpUpH�GX� WDX[�G
HPSUXQW�PDUJLQDO�� /¶DFWLI� OLp�DX�GURLW�
G¶XWLOLVDWLRQ�HVW�pJDOHPHQW�DMXVWp�SRXU�WHQLU�FRPSWH�GH�FHUWDLQHV�UppYDOXDWLRQV�GX�SDVVLI�GX�FRQWUDW�GH�ORFDWLRQ�

/D�GHWWH�GH�OHDVLQJ�HVW�HQVXLWH�PDMRUpH�GH�OD�FKDUJH�G
LQWpUrW�VXU�OD�GHWWH�GH�OHDVLQJ�GRQW�VRQW�GpGXLWV�OHV�SDLHPHQWV�GH�
OR\HU�HIIHFWXpV��(OOH�HVW�UppYDOXpH�ORUV�GH�WRXWH�PRGLILFDWLRQ�GHV�SDLHPHQWV�GH�OR\HUV�IXWXUV�GpFRXODQW�G
XQ�FKDQJHPHQW�
G
LQGH[�RX�GH�WDX[��G
XQH�QRXYHOOH�HVWLPDWLRQ�GX�PRQWDQW�j�SD\HU�DWWHQGX�RX�G
XQH�UppYDOXDWLRQ�GH�OD�FHUWLWXGH�UDLVRQQDEOH�
TX
XQH�RSWLRQ�G
DFKDW�RX�GH�SURORQJDWLRQ�VRLW�H[HUFpH�RX�GH� OD�GLYXOJDWLRQ�GX�IDLW�TX
XQH�RSWLRQ�GH�UpVLOLDWLRQ QH�VHUD�SDV�
H[HUFpH��/H�*URXSH�D�DSSOLTXp�VRQ�MXJHPHQW�SRXU�GpWHUPLQHU�OD�GXUpH�GH�ORFDWLRQ�SRXU�OHV�FRQWUDWV�GH�ORFDWLRQ�FRQWHQDQW�
GHV�RSWLRQV�GH�UHFRQGXFWLRQ�

/H�*URXSH�D�GpWHUPLQp�TXH�OD�SOXSDUW�GHV�VRXV�ORFDWLRQV�QH�UpSRQGDLHQW�SDV�j�OD�GpILQLWLRQ�GX�FRQWUDW�

F� ,PSDFW�SRXU�OD�SpULRGH

6XLWH�j�OD�SUHPLqUH�DSSOLFDWLRQ�GH�OD�QRUPH�,)56 ����OH�*URXSH�D�FRPSWDELOLVp�XQ�GURLW�G
XVDJH�GH����� PLOOLRQV ¼�HW�GHV�
GHWWHV�GH�ORFDWLRQ�ILQDQFHPHQW�GH����� PLOOLRQV ¼�DX��� MXLQ �����

/H�GURLW�G
XVDJH�FRPSWDELOLVp�VH�UDSSRUWH�DX[�W\SHV�G
DFWLIV�VXLYDQWV ��

�HQ�PLOOLRQV�(85� ���MXLQ����� ��MDQYLHU�����

8WLOLVDWLRQ�GHV�WHUUHV ��� ���

8WLOLVDWLRQ� GH� OLDLVRQV� DpULHQQHV
RYHUKHDG�OLQH

���� ����

/RFDWLRQ� G¶LPPHXEOHV�� GH� EXUHDX[� ���� ����

9RLWXUHV ���� ����

0DWpULHO���pTXLSHPHQW�LQIRUPDWLTXH ��� ���

)LEUHV�RSWLTXHV ��� ����

5pVHUYHV�VWUDWpJLTXHV ��� ���
7RWDO ���� ����

/H� *URXSH� D� pJDOHPHQW� FRPSWDELOLVp� GHV� IUDLV� G
DPRUWLVVHPHQW� HW� GHV� FKDUJHV� G
LQWpUrW� SOXW{W� TXH� GHV� FKDUJHV�
RSpUDWLRQQHOOHV��$X�FRXUV�GX�SUHPLHU�VHPHVWUH ������OH�*URXSH�D�FRPSWDELOLVp���� PLOOLRQV ¼�GH�FKDUJHV�G
DPRUWLVVHPHQW�
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HW���� PLOOLRQ ¼�GH�FKDUJHV�G
LQWpUrW�YHQDQW�GH�FHV�FRQWUDWV�GH�ORFDWLRQ��/HV�FKDUJHV�OLpHV�DX[�FRQWUDWV�GH�ORFDWLRQ�j�FRXUW�
WHUPH�HW�DX[�FRQWUDWV�GH�ORFDWLRQ�G
DFWLIV�GH�IDLEOH�YDOHXU�VRQW�FRQVLGpUpHV�FRPPH�pWDQW�QRQ�VLJQLILFDWLYHV�

��� 3DUWLHV�OLpHV

(QWLWpV�GH�FRQWU{OH
/
DFWLRQQDLUH� GH� UpIpUHQFH� G
(OLD�6\VWHP�2SHUDWRU� HVW� WRXMRXUV�3XEOL�7�� ([FHSWp� OH� SDLHPHQW� GX� GLYLGHQGH� DQQXHO� HW� OD�
SDUWLFLSDWLRQ�j� O
DXJPHQWDWLRQ�GH�FDSLWDO�HQ�������DXFXQH� WUDQVDFWLRQ�DYHF� O
DFWLRQQDLUH�GH�UpIpUHQFH�Q
D�pWp� UpDOLVpH�DX�
FRXUV�GH�OD�SpULRGH�GH�VL[�PRLV�VH�WHUPLQDQW�OH��� MXLQ �����

7UDQVDFWLRQV�DYHF�GHV�PHPEUHV�FOpV�GH�OD�GLUHFWLRQ
/HV�SULQFLSDX[� UHVSRQVDEOHV� LQFOXHQW� OH� FRQVHLO�G¶DGPLQLVWUDWLRQ�G¶(OLD�HW� OH� FRPLWp�GH�GLUHFWLRQ�G¶(OLD��/HV�GHX[�HQWLWpV�
SRVVqGHQW�XQH�LQIOXHQFH�QRWDEOH�GDQV�O¶HQVHPEOH�GX�JURXSH�(OLD��

$X� QLYHDX� GH� ��+HUW]� 7UDQVPLVVLRQ� �$OOHPDJQH��� OHV� SULQFLSDX[� DFWHXUV� GH� JHVWLRQ� LQFOXHQW� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ�
G
(XURJULG� ,QWHUQDWLRQDO�6&5/�� UHVSRQVDEOH�GX�VXLYL�GHV�DFWLYLWpV�GH���+HUW]�7UDQVPLVVLRQ� �$OOHPDJQH���/HV�SULQFLSDX[�
UHVSRQVDEOHV�FRPSUHQQHQW�pJDOHPHQW�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH���+HUW]�7UDQVPLVVLRQ�HW�OH�FRQVHLO�GH�VXUYHLOODQFH�TXL�
D�pWp�PLV�HQ�SODFH�DX�QLYHDX�GX�VHJPHQW�DOOHPDQG��

/HV�SULQFLSDX[�GLULJHDQWV�Q¶RQW� SDV� UHoX�G¶RSWLRQV�GH�VRXVFULSWLRQ�G¶DFWLRQV�� GH�SUrWV�VSpFLDX[�RX�G¶DXWUHV�DYDQFHV�GX�
JURXSH�DX�FRXUV�GH�O¶H[HUFLFH�

,O�Q
\�D�SDV�HX�GH�WUDQVDFWLRQV�VLJQLILFDWLYHV�DYHF�GHV�HQWLWpV�GDQV�OHVTXHOOHV�OHV�PHPEUHV�GX�FRPLWp�GH�GLUHFWLRQ�G¶(OLD��OHV�
PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�G
(XURJULG�,QWHUQDWLRQDO�6&5/��OH FRQVHLO�GH�GLUHFWLRQ�GH���+HUW]�7UDQVPLVVLRQ�RX�OH�
FRQVHLO�GH�VXUYHLOODQFH�H[HUFHQW�XQH�LQIOXHQFH�VLJQLILFDWLYH��SDU�H[HPSOH�HQ�RFFXSDQW�GHV�SRVWHV�WHOV�TXH�&(2��&)2�RX�
PHPEUH�GX�FRPLWp�GH�GLUHFWLRQ��DX�FRXUV�GX�SUHPLHU�VHPHVWUH������

,O�\�D�FHSHQGDQW�HX� DX�FRXUV�GX�SUHPLHU�VHPHVWUH ������GLYHUVHV�WUDQVDFWLRQV�VLJQLILFDWLYHV�DYHF�GHV�HQWLWpV��SULQFLSDOHPHQW�
GHV�JHVWLRQQDLUHV�GH�UpVHDX�GH�GLVWULEXWLRQ��GDQV�OHVTXHOOHV�GHV�DGPLQLVWUDWHXUV�G
(OLD�H[HUFHQW�XQH�LQIOXHQFH�VLJQLILFDWLYH�
/HV�YHQWHV�HW�GpSHQVHV�DYHF�FHV�HQWLWpV�GXUDQW�OH�VHPHVWUH�TXL�D�SULV�ILQ�OH��� MXLQ �����VH�VRQW�pOHYpHV�j�UHVSHFWLYHPHQW�
��� PLOOLRQV ¼�HW���� PLOOLRQ ¼��$X��� MXLQ ������O
HQFRXUV�GH�FUpDQFHV�FRPPHUFLDOHV�HW�GH�GHWWHV�FRPPHUFLDOHV�V
pOHYDLW�j�
UHVSHFWLYHPHQW�����HW�����PLOOLRQ ¼�

7UDQVDFWLRQV�DYHF�GHV�MRLQW�YHQWXUHV�HW�GHV�HQWUHSULVHV�DVVRFLpHV�

/H�GpWDLO�GHV�WUDQVDFWLRQV�DYHF�GHV�HQWUHSULVHV�DVVRFLpHV�HW�GHV�MRLQW�YHQWXUHV�HVW�SUpVHQWp�FL�GHVVRXV�

�HQ�PLOOLRQV�(85��� 3pULRGH�VH�WHUPLQDQW�OH����MXLQ ���� ����

7UDQVDFWLRQV�DYHF�HQWUHSULVHV�DVVRFLpHV� ��� ���

9HQWHV�GH�PDUFKDQGLVHV ��� ���

$FKDWV�GH�PDUFKDQGLVHV ����� �����

,QWpUrWV�HW�UHYHQXV�VLPLODLUHV ��� ���

�HQ�PLOOLRQV�(85� ���MXLQ����� ���MXLQ�����

3RVWHV�ELODQ�DYHF�HQWUHSULVHV�DVVRFLpHV ���� �����

&UpDQFHV�j�ORQJ�WHUPH ��� �����

&UpDQFHV�FRPPHUFLDOHV ���� ���

'HWWHV�FRPPHUFLDOHV ����� �����

&KDUJHV�j�UHSRUWHU�HW�SURGXLWV�DFTXLV ��� ���

&KDUJHV�j�LPSXWHU�HW�SURGXLWV�j�UHSRUWHU ��� ���
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6XLWH� j� OD� FRQYHUVLRQ� GH� GHWWH� HQ� FDSLWDX[� SURSUHV� FKH]� 1HPR/LQN �YRLU� FKDSLWUH ���� OHV� LQWpUrWV� FRXUXV� G
(OLD� 6\VWHP�
2SHUDWRU�RQW�pWp�FRQYHUWLV�HQ�YDOHXU�FRPSWDEOH�GH�SDUWLFLSDWLRQ�FKH]�(OLD�6\VWHP�2SHUDWRU��

��� )OXFWXDWLRQV�VDLVRQQLqUHV

/H�SURILO�GHV� UHFHWWHV�GX�JURXSH�SUpVHQWH�XQH�YDULDWLRQ�VDLVRQQLqUH��HVVHQWLHOOHPHQW�GXH�j� O
DXJPHQWDWLRQ�GHV�YROXPHV�
G
pOHFWULFLWp�FRQVRPPpV�GXUDQW�O
KLYHU�HW�GRQF�WUDQVSRUWpV�SDU�OH�JHVWLRQQDLUH�GX�UpVHDX�GHSXLV�OHV�SURGXFWHXUV�G
pOHFWULFLWp
YHUV�OHV�GLVWULEXWHXUV�HW�OHV�JUDQGV�FOLHQWV�LQGXVWULHOV��PDLV�DXVVL�j�O
LPSDFW�GHV�pQHUJLHV�UHQRXYHODEOHV��TXL�VRQW�H[WUrPHPHQW�
VHQVLEOHV�DX[�FRQGLWLRQV�PpWpRURORJLTXHV�HW�H[HUFHQW�GRQF�XQ�HIIHW�FRQVLGpUDEOH�VXU�OHV�UHFHWWHV��

��� eYpQHPHQWV�SRVWpULHXUV�j�OD�GDWH�GX�ELODQ

$XFXQ�pYpQHPHQW� LPSRUWDQW�GH�QDWXUH�j� LQIOXHQFHU� OHV�pWDWV� ILQDQFLHUV� LQWHUPpGLDLUHV�FRQVROLGpV� UpVXPpV�Q
HVW�VXUYHQX�
GHSXLV�OH��� MXLQ �����

&RPPH�LQGLTXp�GDQV�OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�DQQXHOV�GH�������OH�*URXSH�V
DWWHQG�j�FH�TXH�OH�%UH[LW�DLW�WRXMRXUV�XQ�
LPSDFW�WUqV�OLPLWp�VXU�OHV�pWDWV�ILQDQFLHUV�FRQVROLGpV�

��� &DGUH�UpJXODWRLUH

&DGUH�UpJXODWRLUH�EHOJH
/H�FDGUH�UpJXODWRLUH�EHOJH�DSSOLFDEOH�j�OD�SpULRGH�UpJXODWRLUH������������WHO�TXH�GpFULW�VRXV�OD�QRWH ����GHV�pWDWV�ILQDQFLHUV�
FRQVROLGpV�DQQXHOV�FO{WXUpV�DX��� GpFHPEUH ������Q
D�SDV�FRQQX�GH�PRGLILFDWLRQ�VLJQLILFDWLYH�HQ �����

&DGUH�UpJXODWRLUH�DOOHPDQG
/H�FDGUH�UpJXODWRLUH�DOOHPDQG�DSSOLFDEOH�MXVTX
DX��� GpFHPEUH ������WHO�TXH�GpFULW�VRXV�OD�QRWH ����GHV�pWDWV�ILQDQFLHUV�
FRQVROLGpV�DQQXHOV�FO{WXUpV�DX��� GpFHPEUH ������Q
D�SDV�FRQQX�GH�PRGLILFDWLRQ�VLJQLILFDWLYH�HQ �����
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