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,1752'8&7,21
/HV� 21*� HW� $VVRFLDWLRQV� GH� GpYHORSSHPHQW� FRQVWLWXHQW� DXMRXUG¶KXL� DX� 1LJHU�� XQH�FRPSRVDQWH�LPSRUWDQWH�GH�OD�VRFLpWp�FLYLOH�TXL�LQWHUYLHQW�GH�IDoRQ�WUqV�DFWLYH�GDQV�O¶DSSXL�DX�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�
&¶HVW�IRUW�GH�FHOD�TXH��O¶(WDW�HW�OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�RQW�HQJDJp�XQ�SURFHVVXV�GH�UpIOH[LRQ�HW�GH�FRQFHUWDWLRQ�DYHF�OD�VRFLpWp�FLYLOH��HQ�YXH�GH�SDUYHQLU�j�XQH�PLVH�HQ�°XYUH�UpXVVLH�GH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
8QH�GHV�pWDSHV�LPSRUWDQWHV�GH�FH�SURFHVVXV�SDUWLFLSDWLI�HVW��O¶RUJDQLVDWLRQ�G¶XQH�FRQIpUHQFH�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�VXU�OHXU�U{OH�GDQV�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�1LJHU�
$LQVL��GX����DX���� MXLQ������� V
HVW� WHQXH�j�7DKRXD��XQH�&RQIpUHQFH�VXU� OH� U{OH�GHV�21*�HW�DVVRFLDWLRQV�GH�GpYHORSSHPHQW��GDQV�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�1LJHU�
3ODFpH�VRXV��OH�KDXW�SDWURQDJH�GX�0LQLVWUH�GX��SODQ��FHWWH�FRQIpUHQFH�HVW�XQH�pWDSH�LPSRUWDQWH��GDQV� OH� SURFHVVXV� G
pODERUDWLRQ� GX� 'RFXPHQW� FRPSOHW� GH� 6WUDWpJLH� GH� 5pGXFWLRQ� GH� OD�3DXYUHWp� �'653��� &HWWH� UHQFRQWUH� D� UHJURXSp� SUqV� GH� ���� SDUWLFLSDWLRQV� SURYHQDQW� GH� OD�VRFLpWp� FLYLOH�� GH� O
DGPLQLVWUDWLRQ� SXEOLTXH�� DLQVL� TXH� GHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW� GX�1LJHU�
/HV�SULQFLSDX[�REMHFWLIV�GH�OD�FRQIpUHQFH�pWDLHQW�OHV�VXLYDQWV �� LQIRUPHU� HW� VHQVLELOLVHU� OHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW� VXU� OHV�SROLWLTXHV� HW�VWUDWpJLHV�QDWLRQDOHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp �� LGHQWLILHU�OH�U{OH�VWUDWpJLTXH�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp �� LGHQWLILHU� OHV� IRUFHV� HW� OHV� IDLEOHVVHV� GHV� 21*� HW� $VVRFLDWLRQV� GH� GpYHORSSHPHQW� SDU�UDSSRUW� j� OD� FRQWULEXWLRQ� DWWHQGXH� G¶HOOHV�� GDQV� OD� PLVH� HQ� °XYUH� GH� OD� VWUDWpJLH� GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�1LJHU �� GpJDJHU� GHV� SULQFLSHV� SRXU� O¶pODERUDWLRQ� G¶XQ� SURJUDPPH� GH� UHQIRUFHPHQW� GH� OHXUV�FDSDFLWpV �� UpIOpFKLU�VXU�OD�PLVH�HQ�SODFH�G¶XQ�V\VWqPH�G¶LQIRUPDWLRQ�SRXU�O¶pYDOXDWLRQ�SpULRGLTXH�GH�OD� FRQWULEXWLRQ� GHV� 21*� HW� $VVRFLDWLRQV� GH� GpYHORSSHPHQW� DX[� REMHFWLIV� QDWLRQDX[� GH�GpYHORSSHPHQW �� UpIOpFKLU�VXU�OHV�SRVVLELOLWpV�GH�OHXU�LPSOLFDWLRQ�GDQV�OH�FDGUH�GH�OD�UHFRQYHUVLRQ�GH�OD�GHWWH�H[WpULHXUH�GX�1LJHU�HW�GH�O¶DSSOLFDWLRQ�GH�O¶LQLWLDWLYH�������
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&(5(021,(��'
�289(5785(
/D�FpUpPRQLH�G
RXYHUWXUH�GH�FHWWH�&RQIpUHQFH��D�pWp�PDUTXpH�SDU� OH�GLVFRXUV�GX�0LQLVWUH�GX�3ODQ��FHOXL�GX�3UpIHW�GH�7DKRXD�DLQVL�TXH�O
DOORFXWLRQ�GX�5HSUpVHQWDQW�5pVLGHQW�GX�318'�DX�1LJHU�� &HV� LQWHUYHQWLRQV� RQW� pWp� SUpFpGpHV� GX� PRW� GH� ELHQYHQXH� � GX� 5HSUpVHQWDQW� � GH� OD�&RPPXQDXWp� �GHV�21*� �HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GH� OD� UpJLRQ�GH�7DKRXD�HW�G
XQ��FKDQW�GH�MHXQHV��ILOOHV�GH�7DKRXD���GpGLp�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp�
'DQV�O¶DOORFXWLRQ�TX¶LO�D�SURQRQFpH��OH�3UpIHW�GH�7DKRXD��0RQVLHXU��0DKDPDGRX�=pWL�0DwJD��D�VRXKDLWp�DX��QRP�GHV��SRSXODWLRQV�GH�OD�UpJLRQ��OD�ELHQYHQXH�j�WRXV�OHV�SDUWLFLSDQWV�j�FHWWH�FRQIpUHQFH��3UpVHQWDQW� OHV�FDUDFWpULVWLTXHV�GH�VRQ�HQWLWp�DGPLQLVWUDWLYH��0��0DKDPDGRX�=pWL�0DwJD�V¶HVW�ORQJXHPHQW�DSSHVDQWL�VXU�O
DPSOHXU�HW�OD�JUDYLWp��GX�SKpQRPqQH�GH�OD�SDXYUHWp�DX�1LJHU�� HQ� JpQpUDO�� HW� GDQV� OH� GpSDUWHPHQW� GH�7DKRXD� HQ� SDUWLFXOLHU�� ,O� D� HQVXLWH� VRXOLJQp� HW�VDOXp�OH�U{OH�FRPELHQ�VLJQLILFDWLI��MRXp�SDU�OHV�21*��HW�$VVRFLDWLRQV��GH�'pYHORSSHPHQW�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�
,QWHUYHQDQW� j� VRQ� WRXU�� OH� 5HSUpVHQWDQW� 5pVLGHQW� GX� 3URJUDPPH� GHV�1DWLRQV�8QLHV� SRXU� OH�'pYHORSSHPHQW� �318'�� DX� 1LJHU�� VRQ� ([FHOOHQFH� 67(9(1� 856,12� D� VRXOLJQp� TXH� VRQ�LQVWLWXWLRQ� V
HQJDJH� DX[� F{WpV� GX�*RXYHUQHPHQW� HW� GHV� SDUWHQDLUHV� � DX� GpYHORSSHPHQW� SRXU�SRXUVXLYUH� OH� GLDORJXH� VXU� OD� SROLWLTXH� � G
LQWHUYHQWLRQ� GHV� 21*� GDQV� O
DPpOLRUDWLRQ� � GHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�QLJpULHQQHV��
$X�GHPHXUDQW��OH�318'�DSSRUWH�XQ�VRXWLHQ�DX[�SURJUDPPHV�YLVDQW�O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�QLJpULHQQHV�j�WUDYHUV�QRWDPPHQW��OH�SURJUDPPH�FDGUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW�OH�SURJUDPPH�FDGUH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�JHVWLRQ�GH�O¶pFRQRPLH�HW�GH�SURPRWLRQ�G¶XQH�ERQQH�JRXYHUQDQFH�
,O�D�SUpFLVp�TXH�GDQV�FH�GRPDLQH��O
DSSXL�GX�318'�YLVH��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�OD�VRFLpWp�FLYLOH�HW�OD�SURPRWLRQ�G
XQH�ERQQH�JRXYHUQDQFH��&HWWH�GHUQLqUH�GRLW�rWUH�SULVH�HQ�FRPSWH�GDQV�OH�SURFHVVXV�GH�IRUPXODWLRQ��GH�YDOLGDWLRQ��HW�GH�PLVH�HQ�°XYUH�GX�'653�FRPSOHW�
3DU�DLOOHXUV��LO�D�H[KRUWp�OHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW��j�MRXHU�XQ�U{OH�LPSRUWDQW�GDQV�OH�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�
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3RXU�WHUPLQHU��OH�5HSUpVHQWDQW�5pVLGHQW�GX�318'�D�DGUHVVp�VHV�IpOLFLWDWLRQV�DX[�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�SRXU�OHXU�SDUWLFLSDWLRQ�HQJDJpH�GDQV�OD�SUpSDUDWLRQ�GH�OD�SUpVHQWH�FRQIpUHQFH�
'DQV�VRQ�GLVFRXUV��G
RXYHUWXUH��OH�0LQLVWUH�GX�3ODQ���0RQVLHXU�0DOLNL�%DUKRXQL��D�UDSSHOp�TXH��OD�FRQIpUHQFH�GH�7DKRXD�V
LQVFULW�GDQV�OH�FDGUH���GX�SURFHVVXV�G
pODERUDWLRQ�GX�'653�FRPSOHW�HW� � FDGUH�SDUIDLWHPHQW� � DYHF� OD� OHWWUH�GH�PLVVLRQ�FRQILpH�j� VRQ�PLQLVWqUH�SDU�VRQ�([FHOOHQFH�0RQVLHXU�OH�3UHPLHU�0LQLVWUH��FKHI�GX�*RXYHUQHPHQW�
,O�D�IDLW�UHPDUTXHU�TXH�OH�SD\VDJH�GHV�21*�DX�1LJHU�D�FRQQX�XQH�DYDQFpH�VLJQLILFDWLYH�DYHF�O
DYqQHPHQW� GH� OD� GpPRFUDWLH� HW� GH� O
(WDW� GH� GURLW�� DLQVL� TXH� O
DGRSWLRQ� HW� OD�PLVH� HQ�°XYUH��G
XQ�FDGUH� MXULGLTXH�� LQVWLWXWLRQQHO�HW� � ILVFDO� � LQFLWDWLI�� �$XVVL��D�W�LO� UDSSHOp�TXH� OH�GLVSRVLWLI�PLV�HQ�SODFH�SDU�OH�'653�DFFRUGH���XQH�SODFH�SUpSRQGpUDQWH�j�OD�VRFLpWp�FLYLOH�HQ�JpQpUDO��HW�DX[�21*�HQ�SDUWLFXOLHU�
3RXU�FRQFOXUH��OH�0LQLVWUH�GX�3ODQ�D�UHPHUFLp�WRXV�OHV�SDUWHQDLUHV��DX�GpYHORSSHPHQW�SRXU�OHV�HIIRUWV� PXOWLSOHV� HW� PXOWLIRUPHV� TX
LOV� GpSORLHQW� HQ� YXH� G
DFFRPSDJQHU� HW� VRXWHQLU� O
DFWLRQ�JRXYHUQHPHQWDOH�GDQV�OD�UHFKHUFKH�GX�ELHQ�rWUH��GHV�SRSXODWLRQV�QLJpULHQQHV�
'(528/(0(17�'(6�75$9$8;�
$SUqV�OD�FpUpPRQLH�G¶RXYHUWXUH��OHV�SDUWLFLSDQWV�RQW�PLV�HQ�SODFH�XQ�SUpVLGLXP�FRPSRVp�DLQVL�TX¶LO�VXLW �
3UpVLGHQW � 0���0DKDPDGRX�'DQGD��$PEDVVDGH�GX�&DQDGD
�HU 9LFH�± 3UpVLGHQW � 0PH�+DOLPD�+DP]D��O¶21*�(QIDQWV��GX�0RQGH
�qPH YLFH�± 3UpVLGHQW � 0��+DQV�&KULVWLDQVHH��619�± 1LJHU
�qPH YLFH�± 3UpVLGHQW � 0��.DQWp�0DPDGRX��5HSUpVHQWDQW�SRXU�O¶$IULTXH�GH�O¶2XHVW�GH�O¶21*�/XWKHULDQ�:RUOG�5HOLHI��/:5�
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�HU 5DSSRUWHXU � 0��/DPLQH�7DWD��21*�.DUNDUD
�qPH 5DSSRUWHXU � 0PH�*DQGD�.DGLGLD���21*�$LGH�HW�$FWLRQ�
�qPH 5DSSRUWHXU � 0PH�.pOHVVL�0DULDPD��0LQLVWqUH�GX�3ODQ
$SUqV� O¶LQVWDOODWLRQ�GX�EXUHDX�GX�SUpVLGLXP�HW� O¶DGRSWLRQ�SDU� OHV�SDUWLFLSDQWV�GX�SURJUDPPH�GH� OD� FRQIpUHQFH�� OHV� WUDYDX[� RQW� GpEXWp� SDU� O¶DXGLWLRQ� HQ� VpDQFH� SOpQLqUH� GHV� H[SRVpV� GHV�H[SHUWV�VXU�OHV�WKqPHV�FL�DSUqV��UHODWLIV�DX[�SROLWLTXHV�HW�VWUDWpJLHV�QDWLRQDOHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp �

� &DGUH�VWUDWpJLTXH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�SRXU�OH�1LJHU �� ,QLWLDWLYH�������GDQV�OH�FDGUH�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp �� 'HWWH�H[WpULHXUH�GX�1LJHU�HW�pOLJLELOLWp�j�O¶LQLWLDWLYH�3D\V�3DXYUHV�7UqV�(QGHWWpV �� 3URJUDPPH�6SpFLDO�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH �� ([SpULHQFH�GH�OD�6XEYHQWLRQ�DX�'pYHORSSHPHQW�GX�6HFWHXU�$JULFROH��6'6$� �� %LODQ�HW�SHUVSHFWLYHV�GHV�LQWHUYHQWLRQV�GHV�21*��GDQV�OHV�VHFWHXUV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp �� 3ODFH� GHV� 21*� GDQV� OH� SURJUDPPH� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� ILQDQFp� SDU� OH�318' �� 3ODFH� GHV� 21*� GDQV� OH� SURJUDPPH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� ILQDQFp� SDU� OD�%DQTXH�$IULFDLQH�GH�'pYHORSSHPHQW��%$'� �� 3ODFH�GHV�21*�GDQV�OH�3URJUDPPH�G¶$FWLRQV�&RPPXQDXWDLUHV��3$&���ILQDQFp�SDU�OD�%DQTXH�0RQGLDOH �� 'LVSRVLWLI�LQVWLWXWLRQQHO�HW�SURFHVVXV�SDUWLFLSDWLI�GX�'653 �� /H� U{OH� GH� O¶$VVRFLDWLRQ� GH� OD� FKHIIHULH� WUDGLWLRQQHOOH� GDQV� OD� OXWWH� FRQWUH� OD�SDXYUHWp �� /D�FRQWULEXWLRQ�GH�OD�SODWH�IRUPH�SD\VDQQH�GDQV�OH�GpYHORSSHPHQW�GX�SD\V�
(Q� SOXV� GH� FHV� H[SRVpV�� OHV� SDUWLFLSDQWV� RQW� VXLYL� DYHF� DWWHQWLRQ� OHV� FRQWULEXWLRQV� GH� OD�FRPPXQDXWp� GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GHV�KXLW� ���� UpJLRQV�GX�1LJHU� VXU�OHXU�SHUFHSWLRQ�GH�OD�SDXYUHWp�HW�GHV�YRLHV�HW�PR\HQV�VXVFHSWLEOHV�GH�SHUPHWWUH�OD�UpGXFWLRQ�GH�FH�SKpQRPqQH�
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6XLWH� j� FHV� GLIIpUHQWV� H[SRVpV�� GHV� GpEDWV� HQULFKLVVDQWV� RQW� pWp� HQJDJpV�� /HV� GLVFXVVLRQV� VH�VRQW�SDUWLFXOLqUHPHQW�FRQFHQWUpHV�VXU��
�� /D� QpFHVVLWp�� SRXU� � OHV�21*� HW�$VVRFLDWLRQV� GH� �'pYHORSSHPHQW� GH� VDLVLU� GH� QRXYHOOHV��RSSRUWXQLWpV�OHXU�SHUPHWWDQW�GH�MRXHU�HIILFDFHPHQW�OHXU�U{OH��,O�V
DJLW�QRWDPPHQW��

D� GX�3URJUDPPH�6SpFLDO������GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��'DQV�FH�FDGUH��OHV�21*�HW�$VVRFLDWLRQV� GRLYHQW� V
HQJDJHU� UpVROXPHQW� GDQV� O
DFFRPSDJQHPHQW� GHV� � SRSXODWLRQV�SRXU�O
DSSURSULDWLRQ�HW�OD�JHVWLRQ�GHV�LQIUDVWUXFWXUHV�UpDOLVpHV�E� GH� O
LQLWLDWLYH� � ������ GDQV� � OH� FDGUH� GH� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� /HV� 21*� HW�$VVRFLDWLRQ�V��GH�'pYHORSSHPHQW�VH�GRLYHQW�GH�PLOLWHU�HQ�YXH�GH�VRXWHQLU�OHV�HIIRUWV�GH�O
(WDW� HW�GHV�GRQDWHXUV�SRXU� UHKDXVVHU� OHV�QLYHDX[�G
LQYHVWLVVHPHQW�GDQV� � OHV�VHFWHXUV�VRFLDX[�HVVHQWLHOV�F� GH� � O
LQLWLDWLYH� 337(�� /HV� 21*� HW� $VVRFLDWLRQV� GH� 'pYHORSSHPHQW� RQW� GHPDQGp�O
LQVWDXUDWLRQ�G
XQH�JHVWLRQ�SDUWHQDULDOH�HQWUH�O
(WDW�HW�OD�6RFLpWp�&LYLOH��'H�FH�IDLW��FHV�QRXYHOOHV��UHVVRXUFHV�ILQDQFLqUHV�GpJDJpHV�SDU��O
(WDW��SHUPHWWURQW�GH�GpILQLU�HW��PHWWUH�HQ�°XYUH� GHV� DFWLRQV� HIILFDFHV� GH� OXWWH� FRQWUH� OD� SDXYUHWp� DX� SURILW� GHV� SRSXODWLRQV��QLJpULHQQHV�G� GH�O¶$FFRUG�GH�SDUWHQDULDW�$&3�&(��VLJQp�OH����MXLQ������j�&RWRQRX�± %pQLQ����/H� FKDQJHPHQW� DPRUFp� SDU� OD� VLJQDWXUH� GH� FHW� DFFRUG� WUDGXLW� XQH� pYROXWLRQ� GHV�SHUVSHFWLYHV� SROLWLTXHV�� /H� GLDORJXH� MRXH� XQ� U{OH�FOp� SRXU� OH� VXFFqV� GHV� DFWLYLWpV� GH�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�HW�OD�GLPHQVLRQ�SROLWLTXH�GHV VWUDWpJLHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp� HVW� GpVRUPDLV� UHFRQQXH� FRPPH� IDLVDQW� SDUWLH� LQWpJUDQWH� GHV� SURFHVVXV� GH�GpYHORSSHPHQW��
/H�QRXYHDX�SDUWHQDULDW�$&3�8(�YLVH�SDUWLFXOLqUHPHQW�j�SURPRXYRLU�XQH�SDUWLFLSDWLRQ�SOXV�pWURLWH�GH�OD�VRFLpWp�FLYLOH��GX�VHFWHXU�SULYp�HW�GHV�DFWHXUV�pFRQRPLTXHV�HW�VRFLDX[��
/HV�GLVSRVLWLRQV�JpQpUDOHV�YLVDQW�j�SURPRXYRLU� OD�SDUWLFLSDWLRQ�GH� OD�VRFLpWp�FLYLOH�HW�GHV�DFWHXUV�pFRQRPLTXHV�HW�VRFLDX[�GDQV�OH�FDGUH�GX�SDUWHQDULDW�PHWWHQW�O¶DFFHQW�VXU�OH�EHVRLQ� G¶LQIRUPDWLRQ�� O¶DSSXL� DX� UHQIRUFHPHQW� GHV� FDSDFLWpV�� OH� SULQFLSH� GH� OD�FRQVXOWDWLRQ� GHV� DFWHXUV� QRQ� JRXYHUQHPHQWDX[� VXU� OHV� UpIRUPHV� HW� OHV� SROLWLTXHV�pFRQRPLTXHV�� VRFLDOHV�� LQVWLWXWLRQQHOOHV� TXL� IHURQW� O¶REMHW� G¶XQ� VRXWLHQ� GH� OD�&RPPXQDXWp�� OD� SDUWLFLSDWLRQ� GHV� DFWHXUV� QRQ� JRXYHUQHPHQWDX[� j� OD�PLVH� HQ�°XYUH�
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GHV�SURJUDPPHV�HW�GHV�SURMHWV��DLQVL�TXH�OD�PLVH�HQ�UpVHDX�HW�OH�UHQIRUFHPHQW�GHV�OLHQV�HQWUH�OHV�DFWHXUV�GHV�SD\V�$&3�HW�GH�O¶8(�
/H� SDUWHQDULDW� HVW� FHQWUp� VXU� O¶REMHFWLI� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� HW�� j� WHUPH��G¶pUDGLFDWLRQ� GH� OD� SDXYUHWp�� HQ� FRKpUHQFH� DYHF� OHV� REMHFWLIV� GX� GpYHORSSHPHQW�GXUDEOH� HW� G¶XQH� LQWpJUDWLRQ� SURJUHVVLYH� GHV� (WDWV� $&3� GDQV� O¶pFRQRPLH� PRQGLDOH��/¶$FFRUG� GpILQLW� XQ� FDGUH� VWUDWpJLTXH� JpQpUDO�� VH� UpIpUDQW� DX[� HQJDJHPHQWV�LQWHUQDWLRQDX[� GHV� SDUWLHV� HQ� SUHQDQW� VLPXOWDQpPHQW� HQ� FRPSWH� OHV� FRPSRVDQWHV�SROLWLTXHV��pFRQRPLTXHV��VRFLDOHV��FXOWXUHOOHV�HW�HQYLURQQHPHQWDOHV�GX�GpYHORSSHPHQW��

�� /D�FRQWULEXWLRQ�DSSUpFLDEOH� �GHV�GLIIpUHQWV�SURMHWV��HW�SURJUDPPHV��%$'��3$&��31/&3��6'6$�� DX� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV�21*�HW�$VVRFLDWLRQV� � GH�GpYHORSSHPHQW��/D�FRQIpUHQFH�D�QRWp�TXH�FHV�SURMHWV�HW�SURJUDPPHV�RQW�G��WHQLU�FRPSWH�GH�O¶pPHUJHQFH�GHV�GLIIpUHQWHV�VWUXFWXUHV�LPSOLTXpHV�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�GHV�SRWHQWLDOLWpV�GH�OHXU�SDUWHQDULDW�� $X� GHPHXUDQW�� LO� D� pWp� � GHPDQGp� j� FHV� GLIIpUHQWV� SURMHWV�� XQH� SOXV� JUDQGH�LPSOLFDWLRQ�GHV�21*�HW�$VVRFLDWLRQV�GH��'pYHORSSHPHQW��6¶DJLVVDQW�SOXV�SDUWLFXOLqUHPHQW�GX� 6'6$�� OHV� FRQIpUHQFLHUV� RQW� VRXKDLWp� VD� SpUHQQLVDWLRQ�� HQ� WDQW� TXH� VWUXFWXUH� G
DSSXL�DX[�21*��HW�$VVRFLDWLRQ�GH�'pYHORSSHPHQW�
�� /
LPSRUWDQFH��GX�U{OH�MRXp�SDU�OHV�21*��HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GX�1LJHU�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�D�pWp�VRXOLJQpH��/HV�H[SRVpV�GHV�21*�HW�$VVRFLDWLRQV�GH� GpYHORSSHPHQW� DX� QLYHDX� GHV� UpJLRQV� RQW� SHUPLV� GH� UHOHYHU OHV� FDUDFWpULVWLTXHV�VSpFLILTXHV�GH�OD�SDXYUHWp�YpFXH�DX�TXRWLGLHQ���&HV�FRQWULEXWLRQV�RQW�GRQQp�OLHX�j�XQ�GpEDW�HQULFKLVVDQW�TXL�D�QRWp�O¶HQJDJHPHQW�GH�FHV�RUJDQLVDWLRQV�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�GDQV� WRXWHV� OHV� UpJLRQV� GX� 1LJHU�� 1pDQPRLQV�� OHV� SDUWLFLSDQWV� RQW� � VRXKDLWp� XQH�GpFRQFHQWUDWLRQ� GH� FHV� RUJDQLVDWLRQV� HW� XQH� SOXV� JUDQGH� V\QHUJLH�FRPSOpPHQWDULWp� GHV�LQWHUYHQWLRQ�HQWUH��OHV��RUJDQLVDWLRQV�SD\VDQQHV��OD�FKHIIHULH�WUDGLWLRQQHOOH�HW�OHV�VWUXFWXUHV�GpFHQWUDOLVpHV�
�� /D�QpFHVVLWp��SRXU�OHV�21*�HW $VVRFLDWLRQV�GH��'pYHORSSHPHQW��G
LQWHUQDOLVHU�OH�SURFHVVXV��G
pODERUDWLRQ�GX�'653�FRPSOHW��DILQ�G
DERXWLU�j�XQ�GRFXPHQW�ILQDO�UHIOpWDQW�OHV��SULRULWpV��HW�DVSLUDWLRQV�GHV�SRSXODWLRQV�QLJpULHQQHV�



�

$�O
LVVXH�GHV�GpEDWV�HQ�SOpQLqUH���OHV��SDUWLFLSDQWV��VH�VRQW���UpSDUWLV�HQ��FLQT�����FRPPLVVLRQV�FL�DSUqV��HQ�YXH�G¶DSSURIRQGLU�OHV�WKqPHV�HW�IDLUH�GHV�SURSRVLWLRQV�G¶DFWLRQV �
&RPPLVVLRQ�1�����5HQIRUFHPHQW�GHV�FDSDFLWpV�GHV�21* HW�$VVRFLDWLRQV��GH�GpYHORSSHPHQW��&RPPLVVLRQ�1�����6\VWqPH�FRQFHUWp�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�GHV�21* HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW��&RPPLVVLRQ�1�����5{OH�GHV�21*�GDQV�OHV�VWUDWpJLHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp �&RPPLVVLRQ�1�����eOpPHQWV�GH�VWUDWpJLH��SRXU�OHV�21*�QLJpULHQQHV�GDQV�OD�UpGXFWLRQ�GH�OD�GHWWH�HW�O¶LQLWLDWLYH ����� �&RPPLVVLRQ�1��� �� 3URSRVLWLRQ�G¶XQ�GLVSRVLWLI� LQVWLWXWLRQQHO� HW� GHV�PpFDQLVPHV�GH�PLVH� HQ�°XYUH�HW�GH�VXLYL�GHV�UpVXOWDWV�GHV�FRQIpUHQFHV�HW�JUDQGHV�UHQFRQWUHV�VXU�OHV�21*�
,O�UHVVRUW�GHV�WUDYDX[�HQ�&RPPLVVLRQV ���� /D� QpFHVVLWp� G
HQWUHSUHQGUH� GHV� DFWLRQV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� 21*��$VVRFLDWLRQV�GH�'pYHORSSHPHQW�HW�2UJDQLVDWLRQV�&RPPXQDXWDLUHV�GH�EDVH�j�WUDYHUV�VHSW�����D[HV�PDMHXUV��� /
LQIRUPDWLRQ�HW�OD�IRUPDWLRQ�� /H� UHJURXSHPHQW� GHV� 21*� HW� $VVRFLDWLRQV� GH� GpYHORSSHPHQW� HQ� UpVHDX[� HW�&ROOHFWLIV�� /H��SDUWHQDULDW�� /
DVVLVWDQFH�WHFKQLTXH�HW�OH�WUDQVIHUW�GH�FRPSpWHQFHV�� /D�PRELOLVDWLRQ�GHV�UHVVRXUFHV�� /
DFTXLVLWLRQ�GH�PR\HQV��ORJLVWLTXHV�� /D�PLVH�HQ�SODFH��G¶XQ�GLVSRVLWLI�GH�6XLYL�� (YDOXDWLRQ�
�� /
LQVWLWXWLRQ�G
XQ�V\VWqPH�FRQFHUWp�G
LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�SRXU�OHV� �21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�SHUPHWWDQW�GH��� 'pILQLU�XQH�VWUDWpJLH�GH�FROOHFWH�HW�GH�JHVWLRQ�GHV�LQIRUPDWLRQV�HQ�YXH�G
RSWLPLVHU�OHXU��SDUWLFLSDWLRQ�DX[�DFWLRQV�GH�GpYHORSSHPHQW��j�WUDYHUV�QRWDPPHQW�OD�FUpDWLRQ�G¶XQ�VLWH�ZHE HW�G
XQ�FHQWUH�GH��GRFXPHQWDWLRQ�HW�G
LQIRUPDWLRQ��� '
pODERUHU��XQ�SODQ�GH��FRPPXQLFDWLRQ�FRQFHUWp�
�� /H� GpYHORSSHPHQW� G
XQ� SDUWHQDULDW� YpULWDEOH� HQWUH� O
(WDW�� OHV� SDUWHQDLUHV� � DX��GpYHORSSHPHQW�HW��OHV�21*��HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW��DILQ�GH�JDUDQWLU�XQH�UpHOOH�



�

SDUWLFLSDWLRQ�GH��FHV�VWUXFWXUHV��&HV�GHUQLqUHV��GRLYHQW�V
LQWpJUHU�j�WRXV�OHV�QLYHDX[�GDQV��OH�SURFHVVXV��G
pODERUDWLRQ�GX��'653�FRPSOHW�
�� /HV� 21*� HW� $VVRFLDWLRQV� GH� 'pYHORSSHPHQW� RQW� LQWpUrW� j� VDLVLU� OHV� RSSRUWXQLWpV��TX
RIIUHQW� WRXWHV� � OHV� � LQLWLDWLYHV�FRQFRXUDQW� �j� OD� UpGXFWLRQ�GH� OD�SDXYUHWp�QRWDPPHQW� OH�3URJUDPPH� 6SpFLDO� ����� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�� O
LQLWLDWLYH� ������� O
LQLWLDWLYH�337(�DLQVL�TXH�OHV��DFFRUGV�GH�&RWRQRX�6
DJLVVDQW�SOXV�SDUWLFXOLqUHPHQW�GX�3URJUDPPH�6SpFLDO�������OHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�VRXKDLWHQW�OHXU��LPSOLFDWLRQ�GDQV�WRXW�OH�SURFHVVXV�GH�VD�PLVH�HQ�°XYUH�HQ�YXH� GH� � FRQWULEXHU� j� OD� UHVSRQVDELOLVDWLRQ� GHV� SRSXODWLRQV� SRXU� OD� SULVH� HQ� FKDUJH� � GHV��LQIUDVWUXFWXUHV�UpDOLVpHV�

'DQV� OH� FDGUH� GH� O
LQLWLDWLYH� � ������� OHV� 21*� HW� $VVRFLDWLRQV� GH� GpYHORSSHPHQW� RQW�PDQLIHVWp�OHXU�GLVSRQLELOLWp��j�FRQWULEXHU�DX�GpYHORSSHPHQW�GHV�VHFWHXUV�VRFLDX[�HVVHQWLHOV�j�WUDYHUV�O
LGHQWLILFDWLRQ�GHV�SURMHWV�HW�SURJUDPPHV��OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�ORFDOHV�HW�H[WHUQHV��O
H[SHUWLVH�� �DLQVL�TXH�O
pWDEOLVVHPHQW�G
XQ�FDGUH�SDUWHQDULDO�HQWUH�O
(WDW�HW��OHV�GRQDWHXUV�
&RQFHUQDQW� O
LQLWLDWLYH� 337(� �� OHV� SDUWLFLSDQWV� RQW� pPLV� OH� Y°X[�TXH� � VRLW� LQVWDXUp� � XQH�JHVWLRQ� � SDUWHQDULDOH� GHV� UHVVRXUFHV� ILQDQFLqUHV� DLQVL� GpJDJpHV� � HW� O
DFFqV� GHV� 21*� HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW��j�FH�ILQDQFHPHQW�

�� /HV�SDUWLFLSDQWV�RQW�VRXOLJQp�OD�QpFHVVLWp�GH�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI�LQVWLWXWLRQQHO�HW��GHV�PpFDQLVPHV�GH��PLVH�HQ�°XYUH�HW�GH�VXLYL�GHV�FRQIpUHQFHV�VXU�OHV�21*��&H�GLVSRVLWLI��SURSRVp�V
DUWLFXOH��DXWRXU������ 'X�PDLQWLHQ�GX�&RPLWp��GH��VXLYL�GpMj�FUpp�SDU�$UUrWp�GX�0LQLVWUH�GX�3ODQ�� /D�FUpDWLRQ�G
XQH� �&KDPEUH�GH�&RQFHUWDWLRQ�GHV�21*��$�FHW�HIIHW��XQ�FRPLWp�DG�KRF D�pWp�PLV�HQ�SODFH��,O�HVW�FRPSRVp�GX�*$3��GH�&21*$)(1��GH�52$661��GX�&2'(9��GH�O¶2,5(1��GH�GHX[�21*�LQGpSHQGDQWHV����21*�QDWLRQDOH�HW���21*�LQWHUQDWLRQDOH��HW�OD�SODWH�IRUPH�SD\VDQQH��/H�PDQGDW�GH�FH�FRPLWp�SUHQGUD�ILQ�GqV�OD�PLVH�HQ�SODFH�GH�OD�FKDPEUH�GH�FRQFHUWDWLRQ�GDQV�XQ�GpODL�G¶XQ�DQ��&H�FRPLWp�VHUD�SLORWp�SDU OH�*$3�
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75$9$8;��'(6��&200,66,216
&200,66,21��1�� ����5HQIRUFHPHQW�GHV�FDSDFLWpV�GHV�21*�HW�$VVRFLDWLRQVGH�'pYHORSSHPHQW��

,1752'8&7,21
/H�%XUHDX�HVW�FRPSRVp�DLQVL�TX
LO�VXLW��
3UpVLGHQW �� (OKDML�&KDwERX�%pJRX��21*�7$77$/,
9LFH�3UpVLGHQW �� ,EUDKLP�$RXVVRXN�6*$�7LOODEHU\
�HU 5DSSRUWHXU �� $O�0DQVRXU�6LOLPDQH�21*��3$'
�H 5DSSRUWHXU� �� 0PH�$OL�'RXQJRX�$PLQDWRX�&2$'7
/D�&RPPLVVLRQ�1����D�WUDYDLOOp�VRXV�O
DVVLVWDQFH�GH�0RQVLHXU�6H\GRX�<D\p�FRPPH�IDFLOLWDWHXU�HW�0RQVLHXU�$OIUHG�6DZDGRJR�FRPPH�SHUVRQQH�UHVVRXUFH�
/D�&RPPLVVLRQ�D� �SRXU�PDQGDW� �GH�SRVHU� OH�GLDJQRVWLF�DSSURIRQGL� �GH� UHQIRUFHPHQW��GHV�FDSDFLWpV�GHV�21*V�QLJpULHQQHV�HW�FHOOHV��GHV�VWUXFWXUHV�pPDQDQW�GHV��&RPPXQDXWpV��GH�EDVH��DILQ�GH�OHXU�FRQIpUHU�GHV�FRPSpWHQFHV�SOXV�DIILUPpHV�SRXU�PLHX[�MRXHU�OHXU��U{OH��GDQV��OD� � VWUDWpJLH� GH� OXWWH� FRQWUH� � OD� SDXYUHWp� � DX� 1LJHU� HW� LGHQWLILHU� GHV� D[HV� � VWUDWpJLTXHV� GHV�JUDQGHV�OLJQHV�GH�UHQIRUFHPHQW�
0pWKRGRORJLH�GH�WUDYDLO
$YDQW� G
rWUH� GDQV� OH� YLI� GX� VXMHW�� OH� � SUpVLGHQW� � D� GHPDQGp� DX[� PHPEUHV� GH� OD�&RPPLVVLRQ�DX�QRPEUH�GH�����GH�VH�SUpVHQWHU�LQGLYLGXHOOHPHQW�
,O�D�HQVXLWH�SURFpGp�j�OD�GLVWULEXWLRQ�GHV�WHUPHV�GH�UpIpUHQFH�
3RXU� SHUPHWWUH� j� WRXV� OHV� PHPEUHV� G
rWUH� DX� PrPH� QLYHDX� GH� � FRPSUpKHQVLRQ� GHV�WHUPHV�GH� UpIpUHQFH�� OH� UDSSRUWHXU�GH� OD�&RPPLVVLRQ� D�SURFpGp� j�XQH� OHFWXUH�GHV� WHUPHV�GH�UpIpUHQFHV�
$SUqV� SOXVLHXUV� GpEDWV� DXWRXU� GX� WKqPH� � �� �UHQIRUFHPHQW�GHV� FDSDFLWpV�� OD� GpILQLWLRQ�VXLYDQWH�D�pWp�GpJDJpH��

,� 'e),1,7,21
2Q�HQWHQG�SDU��UHQIRUFHPHQW�GHV��FDSDFLWpV��G
XQH�RUJDQLVDWLRQ��O
HQVHPEOH�GHV�DFWLRQV�PHQpHV� � HQ� IDYHXU�GH� FHWWH� � VWUXFWXUH� VXU� OH�SODQ�GHV� UHVVRXUFHV� � KXPDLQHV�� GHV� � UHVVRXUFHV�



��

ILQDQFLqUHV�� ORJLVWLTXHV� �YpKLFXOHV�� RUGLQDWHXUV�� HWF���� RUJDQLVDWLRQQHO�� GHV� SURFpGXUHV� HW�LQVWUXPHQWV�OXL�SHUPHWWDQW�G
rWUH�RSpUDWLRQQHOOH��HIILFDFH��DXWRQRPH�HW�GXUDEOH�
,,� '20$,1(6�'(�)$,%/(66(6�'(6�21*�(7�$662&,$7,216�'(�'e9(/233(0(17

'HSXLV�XQ�FHUWDLQ�WHPSV�� OD�SROLWLTXH��GH�O
(WDW�IDFLOLWH�O
pPHUJHQFH�GHV�2UJDQLVDWLRQV�1RQ� *RXYHUQHPHQWDOHV� HW� $VVRFLDWLRQV� GH� 'pYHORSSHPHQW�� &HOOHV�FL� DFFRPSDJQHQW� OHV�HIIRUWV�SXEOLFV�GDQV�OD��PLVH�HQ�°XYUH�GHV�GLIIpUHQWHV�SROLWLTXHV�QDWLRQDOHV�
7RXWHIRLV�� FHV� VWUXFWXUHV� UHQFRQWUHQW� EHDXFRXS�GH�GLIILFXOWpV�GDQV� O¶DFFRPSOLVVHPHQW�GH�OHXU�PLVVLRQ��&HV�GLIILFXOWpV�VRQW�OLpHV�HQWUH�DXWUHV �

x $�O
LQVXIILVDQFH�GHV�UHVVRXUFHV�KXPDLQHV�SRXU�PHQHU�j�ELHQ�OHXUV�DFWLYLWpV���$�FH�QLYHDX��LO�IDXW�QRWHU�TXH�ERQ�QRPEUH�GH�FHV�RUJDQLVDWLRQV�QH�GLVSRVHQW�SDV�GH �
� $X�SHUVRQQHO�SHUPDQHQW�SRXU�pODERUHU� OHV�SURMHWV�HW� OHV�SURJUDPPHV�HW�DVVXUHU� OD�ERQQH�PDUFKH�GHV�DFWLYLWpV�GHV�21*�RX�$VVRFLDWLRQV�GH�'pYHORSSHPHQW �� $X[��FRPSpWHQFHV�WHFKQLTXHV�SRXU�H[pFXWHU�OHXUV�DFWLYLWpV��

&HV�IDLEOHVVHV�VH�IRQW�VHQWLU�VXU� OH�SODQ�ILQDQFLHU�R��EHDXFRXS�G¶HQWUH�HOOHV�PDQTXHQW�GH�ULJXHXU�GDQV�OD�JHVWLRQ�GHV�PR\HQV��GDQV�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�ILQDQFLqUHV�LQWHUQHV�HW�H[WHUQHV�
6XU�OH�SODQ�RUJDQLVDWLRQQHO��O¶RQ�UHPDUTXH�XQH�FRQFHQWUDWLRQ��GH�FHV�VWUXFWXUHV�DX�QLYHDX�GH�OD�FDSLWDOH��OHVTXHOOHV�PHWWHQW�GHV�DQWHQQHV�SOXV�RX�PRLQV�ILFWLYHV�DX�QLYHDX�GHV�UpJLRQV�
/D�SOXSDUW�GH�FHV�VWUXFWXUHV�QpJOLJHQW�RX�PpFRQQDLVVHQW�OHV�FULWqUHV�TXL�GRLYHQW�JXLGHU�OH�ERQ�IRQFWLRQQHPHQW�GH�WRXWH�RUJDQLVDWLRQ��$X�QRPEUH�GH�FHV�FULWqUHV��FLWRQV�HQWUH�DXWUHV ��OD�ERQQH� YRORQWp�� OD� WUDQVSDUHQFH�� XQ� IRQFWLRQQHPHQW� GpPRFUDWLTXH� SRXU� TXH� OD� JHVWLRQ� GHV�DFWLYLWpV� DERXWLVVH� DX[� REMHFWLIV� DVVLJQpV�� OH� UHVSHFW� GHV� WH[WHV� VWDWXWDLUHV� SDU� WRXV� OHV�PHPEUHV�$XVVL�� GHV� GLIILFXOWpV� H[LVWHQW�HOOHV� GDQV� OD� SURFpGXUH� TXH� OHV� 21*� HW� DVVRFLDWLRQV� GH�GpYHORSSHPHQW� DGRSWHQW� SRXU� UpDOLVHU� OHXUV� DFWLYLWpV� HW� GDQV� OH� PDQTXH� G¶LQVWUXPHQWV�LQGLVSHQVDEOHV�$� WLWUH� G¶H[HPSOH�� OD� SOXSDUW� GHV� VWUXFWXUHV� QH� VDYHQW� SDV� TXL� SHXW� rWUH� SDUWHQDLUH� RX�FROODERUDWHXU�
/
DEVHQFH� GH� OD� GRFXPHQWDWLRQ� HW� O
LQGLVSRQLELOLWp� GHV� GRQQpHV� GH� EDVH� FDUDFWpULVHQW� OD�SOXSDUW�GHV�21*V�HW�DVVRFLDWLRQV�GH�GpYHORSSHPHQW�
(QILQ�� O¶RQ� QH� SHXW� SDVVHU� VRXV� VLOHQFH�� OD� IDLEOHVVH� GH� PR\HQV� ORJLVWLTXHV� TXL� VH� IRQW�VHQWLU� DX� QLYHDX� GH� OD� TXDVL�WRWDOLWp� GHV� 21*V� QLJpULHQQHV�� 'DQV� FH� GRPDLQH�� LO� � \
� D�LQVXIILVDQFH�GH�PR\HQV�GH�GpSODFHPHQW��G
pTXLSHPHQWV�GH�EXUHDX[��«
(Q� FH� TXL� FRQFHUQH� OHV� RUJDQLVDWLRQV� FRPPXQDXWDLUHV� GH� EDVH�� j� O¶LQVWDU� GHV� 21*V� HW�DVVRFLDWLRQV�GH�GpYHORSSHPHQW��RQ�QRWH�XQ�FHUWDLQ�QRPEUH�GH�IDLEOHVVHV�



��

&HOOHV�± FL�VRQW�OLpHV�DX�PDQTXH�GH �
� UHVVRXUFHV� KXPDLQHV� �PDQTXH� GH� FRPSpWHQFHV� WHFKQLTXHV�� SRXU� PHQHU� j� ELHQ� OHV�DFWLYLWpV �� UHVVRXUFHV� ILQDQFLqUHV� �ULJXHXU�GDQV� OD�JHVWLRQ�HW� OD� IDLEOHVVH�GH�PR\HQV�GH�PRELOLVDWLRQ�GHV�UHVVRXUFHV� �� (QILQ��VXU� OH�SODQ�RUJDQLVDWLRQQHO�� OHV�2&%�PDQTXHQW�G¶HQFDGUHPHQW�QpFHVVDLUH�SRXYDQW�FRQGXLUH�j�XQ�WUDQVIHUW�GH�FRPSpWHQFHV�
,,,� '20$,1(6��'(��5(1)25&(0(17

/HV�GRPDLQHV�GH�UHQIRUFHPHQW�VRQW�OHV�UpSRQVHV�DX[�IDLEOHVVHV�LGHQWLILpHV�GHV�21*V��$VVRFLDWLRQV� GH� 'pYHORSSHPHQW� HW� 2&%�� &HV� GHUQLqUHV� GRLYHQW� rWUH� UHQIRUFpHV� GDQV� OHV�GRPDLQHV�VXLYDQWV �
�� 5HVVRXUFHV�KXPDLQHV ��� 5HVVRXUFHV�ILQDQFLqUHV�� /RJLVWLTXH�� 2UJDQLVDWLRQQHO�� 3URFpGXUHV�� ,QVWUXPHQWV
'DQV�FHV�GRPDLQHV��XQ�QRPEUH�LPSRUWDQW�G¶DFWLRQV�RQW�pWp�FLEOpHV�

,9� $&7,216��'(��5(1)25&(0(17
'DQV��OH�FDGUH�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�21*�HW�DVVRFLDWLRQV�HW�RUJDQLVDWLRQV�GHV�FRPPXQDXWpV��OHV�DFWLRQV�VXLYDQWHV�GRLYHQW�rWUH�PHQpHV �
�� /¶LQIRUPDWLRQ�HW�OD�IRUPDWLRQ
&HV� DFWLRQV� WRXWHV� SULRULWDLUHV� GDQV� OD� YLH� G¶XQH� RUJDQLVDWLRQ� OXL� SHUPHWWHQW� GH� OD�PDLQWHQLU�GDQV�XQ�FDGUH�G\QDPLTXH�(OOHV�VH�WUDGXLVHQW�SDU�GHV�pFKDQJHV�G¶H[SpULHQFH�HQWUH�21*V��$VVRFLDWLRQV�HW�2&% �� GHV� IRUPDWLRQV� FLEOpHV� HQ� JHVWLRQ� SDUWLFLSDWLYH�� HQ� YLH� DVVRFLDWLYH�� HQ� DOSKDEpWLVDWLRQ�IRQFWLRQQHOOH��GH�ERQQH�FRQGXLWH��G¶pWLTXH��GH�GpRQWRORJLH��G¶pODERUDWLRQ�GHV�GRVVLHUV�GH�SURMHWV� HW� SURJUDPPHV�� HWF�� /D� PLVH� HQ� SODFH� GHV� PDQXHOV� G¶DQLPDWLRQ� IDYRULVHUD�O¶pFKDQJH�GH�O¶LQIRUPDWLRQ�
�� 5HJURXSHPHQW�HQ�UpVHDX[�HW�HQ�FROOHFWLIV
,O�HVW�XQDQLPHPHQW�UHFRQQX�OD�QpFHVVLWp�SRXU�OHV�RUJDQLVDWLRQV�GH�VH�UHJURXSHU�HQ�FROOHFWLIV�HW�UpVHDX[�SRXU�G¶XQH�SDUW�V¶HQWUDLGHU�GDQV�OD�PLVH�HQ�°XYUH�GHV�SURMHWV�HW�SURJUDPPHV�SDU�OD�PLVH�j�GLVSRVLWLRQ�G¶XQ�SHUVRQQHO�FRPSpWHQW�HW�G¶DXWUHV�SRXU�FUpHU�XQ�FDGUH�G¶pFKDQJHV�G¶H[SpULHQFHV�XWLOHV�SRXYDQW��rWUH�YDORULVpHV�SDU�OHV�21*V�HW�$VVRFLDWLRQV�
�� 3DUWHQDULDW



��

,O�HVW�IRQGDPHQWDOHPHQW�UHFRQQX��DXMRXUG¶KXL�TXH�SRXU�SHUPHWWUH�DX[�21*�HW�DVVRFLDWLRQV�G¶pPHUJHU���XQ�SDUWHQDULDW�TXL�SHXW�UHYrWLU�SOXVLHXUV�IRUPHV�GRLW�rWUH�PLV�HQ�SODFH��,O�V¶DJLW�QRWDPPHQW�GX �
� &RQVRUWLXP� TXL� FRQVLVWH� j� PHWWUH� HQ� SODFH� XQ� JUDQG� SURJUDPPH� G¶DSSXL� j� XQ JURXSH�G¶21*�HW�DVVRFLDWLRQV �� 'X� SDUWHQDULDW� G¶DFFRPSDJQHPHQW� G¶XQH� 21*� HW� DVVRFLDWLRQ� QDWLRQDOH� SDU� XQH� 21*�LQWHUQDWLRQDOH� GDQV� OH� FDGUH� GH� O¶LGHQWLILFDWLRQ� HW� GH� OD�PLVH� HQ�°XYUH� G¶XQ� SURJUDPPH�GRQQp �� 'H�OD�VRXV�WUDLWDQFH�G¶XQH�21*�HW�DVVRFLDWLRQ�QDWLRQDOH�SRXU�H[pFXWHU�FHV�DFWLRQV �� 'X�ILQDQFHPHQW�G¶XQ�JURXSH�G¶21*�HW�DVVRFLDWLRQV�QDWLRQDOHV�D\DQW�OHV�PrPHV�FDSDFLWpV�SRXU�O¶H[pFXWLRQ�G¶XQ�SURMHW�RX�SURJUDPPH�

�� $VVLVWDQFH�WHFKQLTXH�HW�WUDQVIHUW�GHV�FRPSpWHQFHV
/¶LQVXIILVDQFH� QRWRLUH� G¶XQ� SHUVRQQHO� FRPSpWHQW� DX� QLYHDX� GHV�21*�HW� DVVRFLDWLRQV�FRQVWLWXH�XQ�KDQGLFDS�PDMHXU�SRXU�OD�ERQQH�H[pFXWLRQ�GH�OHXU�SODQ�G
DFWLRQ�3RXU� SDOOLHU� FHWWH� FDUHQFH�� LO� HVW� IRUWHPHQW� UHFRPPDQGp� DX[� 21*� XQH� DVVLVWDQFH�WHFKQLTXH� SDU� OD� PLVH� j� GLVSRVLWLRQ� HQ� WHPSV� SOHLQ� RX� SDUWLHO� GHV� FDGUHV� GH� O¶(WDW� RX� XQH�DVVLVWDQFH�VRXV�IRUPH�G¶DSSXL�SDU�XQH�RUJDQLVDWLRQ�QRQ�JRXYHUQHPHQWDOH�

,O�HVW�pJDOHPHQW�SRVVLEOH�j�SDUWLU�G¶XQ�HQFDGUHPHQW�UDSSURFKp�GDQV�OH�WHPSV��GH�SURFpGHU�j�XQ�WUDQVIHUW�GH�FRPSpWHQFHV��FH�TXL�D�SRXU�DYDQWDJHV�GH�SpUHQQLVHU��O¶DFWLRQ�
�� /D�PRELOLVDWLRQ�GHV�UHVVRXUFHV
&HWWH�DFWLRQ�SHXW�rWUH�HQWUH�DXWUHV��O¶RUJDQLVDWLRQ�GHV�PDQLIHVWDWLRQV�SRXYDQW�JpQpUHU��G¶LPSRUWDQWHV�UHVVRXUFHV�j�O¶RUJDQLVDWLRQ�/HV� FRWLVDWLRQV�� YHQWH� GHV� FDUWHV�� OHV� TXrWHV�� GRQV�� OHJV�� OHV� DFWLYLWpV� JpQpUDWULFHV� GH�UHYHQXV�� OHV� VXEYHQWLRQV�� VRQW� j� Q¶HQ� SRLQW� GRXWHU�� GHV� PR\HQV� OpJDX[� SRXU� GUDLQHU�G¶LPSRUWDQWHV�UHVVRXUFHV��ILQDQFLqUHV�DX[�21*V�HW�$VVRFLDWLRQV��8Q�0DUNHWLQJ�j�O¶HQGURLW�GHV�SDUWHQDLUHV� SRXUUD� VXVFLWHU� FHUWDLQV� LQWpUrWV�� /HV�PHPEUHV� G¶KRQQHXU� HW� OHV� ERQQHV� YRORQWpV�VRQW�pJDOHPHQW�GHV�VRXUFHV�SRWHQWLHOOHV�'¶DXWUHV� UHVVRXUFHV� QRQ� PRLQV� LPSRUWDQWHV� SHXYHQW� rWUH� WLUpHV� GH� OD� � SUHVWDWLRQ� GH�VHUYLFH�GHV�PHPEUHV�GH�O¶RUJDQLVDWLRQ�

�� $FTXLVLWLRQ�GH�OD�ORJLVWLTXH��YpKLFXOH��PRWR��ELF\FOHWWH��PLFUR��HWF«�
/¶DFTXLVLWLRQ� G¶XQH� ORJLVWLTXH� GH� TXDOLWp� SDU� XQH� 21*� QDWLRQDOH� VXSSRVH� OD�PRELOLVDWLRQ�GHV�IRQGV�LPSRUWDQWV�SRXU�GLVSRVHU�GH�FH�PR\HQ�HQ�ERQ�pWDW�GH�IRQFWLRQQHPHQW�&HFL�HVW�SRVVLEOH�GDQV�OH�FDGUH�G¶XQ�DSSXL�HQ�ORJLVWLTXH�DX�FRXUV�GH�O¶H[pFXWLRQ�G¶XQ�SURMHW��RX�ORUV�G¶XQH�UpWURFHVVLRQ�G¶XQ�SURMHW�GH�VRQ�PDWpULHO�j�XQH�21*�SHQGDQW�OHV�UpIRUPHV�RX�VRXV�IRUPH�GH�GRQ�

�� /H�V\VWqPH�GH�VXLYL���pYDOXDWLRQ
,O�IDXW�QRWHU�TXH�OH�VXLYL���pYDOXDWLRQ�SHUPHW�GH�IDLUH�UpJXOLqUHPHQW�OH�SRLQW�GH�O¶21*�GDQV�O¶H[pFXWLRQ�GH�VRQ�SURJUDPPH��HW�IDFLOLWHU�OHV�DXGLWV�SRXU�FUpHU�XQ�FOLPDW�GH�FRQILDQFH�DX�SDUWHQDLUH�EDLOOHXU�GH�IRQGV�



��

9� 02'$/,7e6���'(��0,6(��(1��¯895(
/HV�IDLEOHVVHV�HQ�UHVVRXUFHV�KXPDLQHV��ILQDQFLqUHV�� ORJLVWLTXHV��RUJDQLVDWLRQQHOOHV��GH�SURFpGXUHV�HW�G¶LQVWUXPHQWV� VRQW�DXWDQW�GH�KDQGLFDSV� �PDMHXUV�TXL�HQWUDYHQW� OH� IRQFWLRQQHQW�GHV�21*V�HW $VVRFLDWLRQV�'DQV� O¶DPRUFH� TXL� VH� GHVVLQH� DX� FRXUV� GH� FH� WURLVLqPH� PLOOpQDLUH�� OHV� 21*� HW�$VVRFLDWLRQV�RFFXSHQW�XQH��SODFH�GH�FKRL[��FH�TXL�H[LJH�G¶HOOHV�XQH�HIILFDFLWp�GDQV O¶H[pFXWLRQ�GHV� DFWLRQV� DYHF� WRXWH� OD� ULJXHXU� QpFHVVDLUH� SRXU� V¶LPSRVHU� VXU� O¶pFKLTXLHU� QDWLRQDO� HW�LQWHUQDWLRQDO�'DQV�OD�SHUVSHFWLYH�GH�OD�PLVH�HQ�°XYUH�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp��OD�VRFLpWp�FLYLOH�HVW� HQ� ERQQH� SODFH� GDQV� OH� GRFXPHQW� VWUDWpJLTXH� GH UpGXFWLRQ� GH� OD� SDXYUHWp GRQW�O¶pODERUDWLRQ�D�LPSOLTXp�O¶HQVHPEOH�GHV�RUJDQLVDWLRQV�
,O�HVW�SULRULWDLUHPHQW�QpFHVVDLUH �
���� TXH� OH�*RXYHUQHPHQW� LQVFULYH� XQH� OLJQH� EXGJpWDLUH� GDQV� OH� FDGUH� GH� OD�PLVH� HQ�°XYUH�GHV�FRPSRVDQWHV�GX�'563�SRXU�UHQIRUFHU�OHV�FDSDFLWpV�GHV�21*V�HW�DVVRFLDWLRQV�
��� (ODERUHU� XQ� SURJUDPPH� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� SDU� OHV� 21*V� HW�DVVRFLDWLRQV�VXU�OD�EDVH�GHV�WHUPHV�GH�UpIpUHQFH�FODLUHPHQW�GpILQLV �
��� � )DYRULVHU�O¶pPHUJHQFH�GHV�UpVHDX[�HW�FROOHFWLIV�G¶21*V�HW�$VVRFLDWLRQV SOXV�VRXSOHV�HW�SOXV�RSpUDWLRQQHOOHV� 6RXVFULUH� j� OD� VRXV�WUDLWDQFH� DYHF� OHV� 21*V� pWUDQJqUHV�� RUJDQLVPHV�ELODWpUDX[�HW�PXOWLODWpUDX[�
��� 5HQIRUFHU�OHV�FDSDFLWpV�GH�OD�WXWHOOH�GHV�21*V�HW�$VVRFLDWLRQV�DYHF�O¶DSSXL�GHV�EDLOOHXUV�GH�IRQGV�HW�GX�*RXYHUQHPHQW�
��� 5HQIRUFHU�OHV�FDSDFLWpV�GHV�VHUYLFHV�FKDUJpV�GX�VXLYL�GHV�21*V�HW�DVVRFLDWLRQV�DYHF� O¶DSSXL� GX� *RXYHUQHPHQW� HQ� YXH� GX� UHVSHFW� GH� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� PDLV�pJDOHPHQW�SRXU�XQ�DSSXL�WHFKQLTXH�
��� 0HWWUH�HQ�SODFH�XQH�FKDPEUH�GH�FRQFHUWDWLRQ�GHV�21*�HW�$VVRFLDWLRQV�HQ�YXH�GH� FUpHU� OHV� FRQGLWLRQV� G¶XQ� YUDL� FDGUH� G¶pFKDQJHV�� GH� GpFHQWUDOLVDWLRQ� GHV� GRQQpHV��G¶pODERUDWLRQ�GH�WRXWHV�VWUDWpJLHV�HW�G¶DSSURSULDWLRQ�GH�WRXWHV�OHV�LQLWLDWLYHV�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp DX�1LJHU�



��

5(&200$1'$7,216 ��
x $�O¶HQGURLW�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW

� /D�FRPPLVVLRQ�UHFRPPDQGH�OD�SDUWLFLSDWLRQ�HIILFDFH�HW�RUJDQLVpH�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�OH�SURFHVVXV�GH�PLVH�HQ�°XYUH��GX�VXLYL�HW�pYDOXDWLRQ�GX�'653�� /D�FRPPLVVLRQ�UHFRPPDQGH�DX[�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GH�V
RUJDQLVHU�HQ�FHOOXOHV�GH�FRRUGLQDWLRQ�UpJLRQDOHV�HW�VRXV�UpJLRQDOHV�
x $�O¶HQGURLW�GX�*RXYHUQHPHQW
/¶LPSOLFDWLRQ�HIIHFWLYH�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�O¶pODERUDWLRQ�HW�O¶H[pFXWLRQ�GHV�SODQV�G¶DFWLRQV�UHODWLIV�j�OD�GpFHQWUDOLVDWLRQ�HW�DX�SURFHVVXV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
x $�O¶HQGURLW�GHV�EDLOOHXUV�GH�IRQGV
/D� FRPPLVVLRQ� UHFRPPDQGH� OH� ILQDQFHPHQW� G¶XQ� SURJUDPPH� GH� UHQIRUFHPHQW� GHV�FDSDFLWpV�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�



��

/LVWH�GHV�PHPEUHV�GH�OD�FRPPLVVLRQ
&RPPLVVLRQ�1�� � 5HQIRUFHPHQW�GHV�FDSDFLWpV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW
1� 1RPV�HW�SUpQRPV 6WUXFWXUH� 0DKDPDQ�/DPLQRX�$PDQL 6*$���0DUDGL� (OK��,EUDKLP�$RXVVRXN 6*$���7LOODEpUL� 0DKDPDQ�1RXUL $''&�± :DGDWD� 7LpPRJR�6��*DRK 3$&���1LDPH\� +DERX�)RXURXJH /:5���1LDPH\� %RWWR�$KPHG 21*�7LODOW� $ERXEDFDU�6RXOH\PDQH &ROOHFWLI���=LQGHU� +DWR�$LODO 21*���&263(� 6RXPDQD�=RGL 21*���$523�� 1RXQQRX�,GL 21*�,QLWLDWLYH�HW�$FWLRQ���'LIID�� $EGRX��*DUED &$5(�� 0DPDQH�6DLGRX� 3URM�1(5������������� ,EUDKLP�&KDPD 21*�,'(/$���7$�� 0RKDPHG�$OL�0RKDPHG 3UpIHFWXUH�7$�� 0DKDPDQ��$VVDOHFN 621,7(/�� :LQ�GH�/RXZQ 619�± 7DKRXD�� 0PH�$OL�'RXQJRX�$PLQDWRX $1,-���7$�� ,GULVVD�6DELW &$3���7�� $O�± 0DQVRXU��6LOLPDQH 21*���3$'�� $EGRX�.DGHU�2XVPDQH ''3���&81�� 0PH�$PDGRX�2XVPDQH�%LQWD $1%()���'RVVR�� =DNDUL�2XPDURX 81&���1\�� 'LDOOR�2XVPDQH 21*�$LGH�± 1LJHU�� +D\R�7RUR ''3��� 7DKRXD�� 6DOLIRX�0DKDPDQ $1%()���7DKRXD�� $PDGRX�%RXEDFDU 21*�± $''



��

�� +DPD�,EUDKLP 21*�$PDQL�,PDQ�� )DFRO\�&RXOLEDO\� :RUOG�9LVLRQ�� 0DKDPDGRX�.RQD�*DGR +&5$��'�� 2XVPDQH�=HLQDERX 0qUHV�FRQWUH�067���6LGD�� $PLURX�$OEDGp $&71�� $GR�%DOOD 3UpIHFWXUH�$=�� 0PH�)DWRXPDWD�7LOOL�*DRK 21*�7FKpPD\R��� (OK��&KDLERX�%HJRX 21*�7$77$/,��0,�� +DERX�.DOOD +.,�� 0DKDPDGRX�%DQNRXOD &56�� $EGRXUDKDPDQH�6HLGRX 318'�� 6RXLEJXL�0RKDPHG�7DKDU $0$�� 0PH�$OLR�0DULDPD 21*�)()$0�� $OIUHG�6DZDGRJR &RQVXOWDQW�,QWHUQDWLRQDO�� 'MLER��%DJQD 3D\VDQV�GX�1LJHU�� $PDQL�6DOKDWRX ''3�'RVVR�� 6LGGR��7LpPRJR 4/9;�'pY��� 6H\GRX��<D\p 03�� &KpWLPD�0DGRX�*DGML *$3�� .DELURX�2XPDURX�� $EGRXOD\H�$\D '501�� 0DKDPDQ�$J��0RKDPHGLQH 3UpIHFWXUH�7DKRXD



��

&200,66,21�1����� V\VWqPH�FRQFHUWp�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�SRXU�OHV�21*�HW�DVVRFLDWLRQV�GH�GpYHORSSHPHQW
35(6,'(17 ��$EGRXVDOp�$EGRXODKL�± 6*$�SUpIHFWXUH�'LIID
�HU 5$33257(85 ��0PH�&LVVp�$GDPD�± 21*�/8&2)9(0�1LDPH\
�qPH 5$33257(85 ��7DUL�%DNR�)DODORX�± %(1�$1''+�1LDPH\
)$&,/,7$7(85 ���,EUDKLP��%RXEDFDU
3(56211(6�5(66285&(6 ��3DXO��'RVVRX�HW�0U�,VVRXIRX��$KPDGRX��7LGMDQL
2%-(&7,)�*(1(5$/ �

3URSRVHU�GHV�PpFDQLVPHV�GH�FROOHFWH��GH�JHVWLRQ��GH�GLIIXVLRQ�HW�G¶pFKDQJH�
G¶LQIRUPDWLRQV�ILDEOHV�UHODWLYHV�DX[�DFWLYLWpV�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�2%-(&7,)6�63(&,),48(6 �
�� ± )DLUH�OH�ELODQ�GLDJQRVWLTXH�HQ�PDWLqUH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�VXU�OHV�21*�

HW�OHV�$�'�
�� ± 'pILQLU�XQH�VWUDWpJLH�GH�FROOHFWH�HW�GH�JHVWLRQ�GHV�LQIRUPDWLRQV�SRXU�RSWLPLVHU�OD�

SDUWLFLSDWLRQ�GHV�21*�HW�$�'��DX[�REMHFWLIV�GH�GpYHORSSHPHQW�
�� ± (ODERUHU�XQ�SODQ�GH�FRPPXQLFDWLRQ�FRQFHUWp�SRXU�OHV�21*�HW�$�'�
%LODQ�HW�GLDJQRVWLF�HQ�PDWLqUH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�VXU�OHV�21*�HW�OHV�$VVRFLDWLRQV�GH�'pYHORSSHPHQW��$�'�
�� ± 5pXQLRQV�SpULRGLTXHV�G¶LQIRUPDWLRQ�LQIRUPHOOHV�HW�IRUPHOOHV�� ± $EVHQFH�GH�PpFDQLVPHV�GH�FLUFXODWLRQ�G¶LQIRUPDWLRQ�� ± ,QVXIILVDQFH��YRLUH�PDQTXH���UpWHQWLRQ�G¶LQIRUPDWLRQ�LQWHUQH�DX�QLYHDX�GHV�21*�HW�$VVRFLDWLRQV�GH 'pYHORSSHPHQW�



��

�� ± ([LVWHQFH�G¶XQH�ILFKH�GH�FROOHFWH�G¶LQIRUPDWLRQ�VXU�OHV�21*�HW�$�'��GLVSRQLEOH�GDQV�OHV�VHUYLFHV�GX�SODQ�� ± ([LVWHQFH�G¶XQ�OLVWLQJ�GHV�21*�HW�$�'��DX�QLYHDX�GH�OD�'LUHFWLRQ�GX�'pYHORSSHPHQW�5pJLRQDO�HW�/RFDO��''5/��HW��GHV�GLUHFWLRQV�GpSDUWHPHQWDOHV�GX�SODQ��� � ([LVWHQFH�G¶LQIRUPDWLRQV�VRFLR�pFRQRPLTXH��DX�QLYHDX�GH�FHUWDLQHV�HQWLWpV�DGPLQLVWUDWLYHV��� � ([LVWHQFH�GH�EXOOHWLQV�G
LQIRUPDWLRQ��DX�QLYHDX�GH�FHUWDLQHV�21*�HW�$�'��� � ([LVWHQFH�GH�GpSOLDQWV�DX�QLYHDX�GH FHUWDLQHV�21*�HW�$�'��� ([LVWHQFH�GH�UDSSRUWV�G
DFWLYLWpV�DX�QLYHDX�GH�FHUWDLQHV�21*�HW�$�'��� � ([LVWHQFH�G¶XQ�UHFXHLO�GH�WH[WHV�UHODWLIV�DX�PRXYHPHQW�DVVRFLDWLI��DX�QLYHDX�GH�OD�''5/����� � ([LVWHQFH�G¶XQ�SURWRFROH�G¶DFFRUG�W\SH�HQWUH�21*�HW�$�'���JRXYHUQHPHQW���� � ([LVWHQFH�GH�UDSSRUWV�ILQDX[�VXU�OHV�UHQFRQWUHV�21*�HW�$�'���(WDW�HW�EDLOOHXUV�GH�IRQGV�



��

1� )25&(6 )$,%/(66(6
�� 5pXQLRQV�G¶LQIRUPDWLRQ�IRUPHOOHV�HW�LQIRUPHOOHV

� QRQ�UHVSHFW�GH�OD�SpULRGLFLWp�GHV�UpXQLRQV� IDLEOH�WDX[�GH�UHVWLWXWLRQ� DEVHQFH�GH�PpFDQLVPHV�HIILFDFHV�GH�FLUFXODWLRQ�GH�O¶LQIRUPDWLRQ� UpWHQWLRQ�GH�O¶LQIRUPDWLRQ�HQWUH�21*�HW�$�'��HW�SDUWHQDLUHV�� ([LVWHQFH�G¶XQH�ILFKH�GH�UHQVHLJQHPHQWV�VXU�OHV�21*�HW�$�'��DX�QLYHDX�GX�SODQ � PDXYDLVH�XWLOLVDWLRQ�GHV�ILFKHV�GH�UHQVHLJQHPHQWV�VXU�OHV�21* HW�$�'��� ([LVWHQFH�G¶XQ�OLVWLQJ�GHV�21*�HW�$�'��DX�QLYHDX�GX�SODQ � LQVXIILVDQFH�GX�OLVWLQJ��GHV�21*�HW�$ �'��DX�QLYHDX�GHV�UpJLRQV
��

([LVWHQFH�GH�EXOOHWLQV�G¶LQIRUPDWLRQ�DX�QLYHDX�GH�FHUWDLQV�21*�HW�$�'��HW�JURXSHPHQWV�21*�HW�$�'��
� LUUpJXODULWp�GH SXEOLFDWLRQ�G¶LQIRUPDWLRQ�GHV�21*�HW�$�'�� LQH[LVWHQFH�G¶XQH�SpULRGLFLWp�G¶LQIRUPDWLRQ�SRXU�EHDXFRXS�G¶21*�HW�$�'��� ([LVWHQFH�GH�GpSOLDQWV�DX�QLYHDX�GH�TXHOTXHV�21*�HW�$�'� � DEVHQFH�GH�GpSOLDQWV�G¶LQIRUPDWLRQ�DX�QLYHDX�GH�EHDXFRXS�G¶21*�HW�$�'��� ([LVWHQFH�GH�UDSSRUWV�G¶DFWLYLWpV�SRXU�FHUWDLQHV�21*�HW�$�' � PDQTXH�GH�UDSSRUWV�G¶DFWLYLWpV�SRXU�EHDXFRXS�G¶21*�HW�$�'��� ([LVWHQFH�GH�UHFXHLO�GHV�WH[WHV�UHODWLIV�DX�PRXYHPHQW�DVVRFLDWLI�DX�QLYHDX�GX�SODQ�� ([LVWHQFH�G¶XQ�SURWRFROH�G¶DFFRUG�W\SH�21*�HW $'�HW�O¶pWDW�

��
([LVWHQFH�GH�UDSSRUW�ILQDO�VXU�OHV�GLIIpUHQWHV�UHQFRQWUHV�21*�HW$�'���pWDW�HW�EDLOOHXUV�GH�IRQGV

� VRXV�H[SORLWDWLRQ�GH�GLIIpUHQWV�UDSSRUWV�TXL�FRQFHUQHQW�OHV�21*�HW�$�'� $EVHQFH�GH�VLqJH�HW�RX�G¶DGUHVVH�JpRJUDSKLTXH�GHV�21*�HW�$�'��� ([LVWHQFH�GHV�VWUXFWXUHV�FKDUJpHV�GH�FRPPXQLFDWLRQ�DX[�VHLQ�GHV�216�HW�$' � QRQ�RSpUDWLRQQHO

�� ([LVWHQFH�GHV�PHVVDJH

� DEVHQFH�GH�VWUDWpJLH�HW�GH�SODQV�GH�FRPPXQLFDWLRQ� PDQTXH�GH�FRPSpWHQFH�HQ�PDWLqUH�GH�FRPPXQLFDWLRQ�QRQ�DGDSWpV�HW�PDO�pODERUpV� PDQTXH�G¶pYDOXDWLRQ�GX�SURJUDPPH�GH�FRPPXQLFDWLRQ�HW�GH�IHHG�EDFN�DX�EpQpILFLDLUHV� DEVHQFH�GH�UHFKHUFKH�HQ�PDWLqUH�GH�FRPPXQLFDWLRQ� JURXSHV�FLEOHV�QRQ�DGDSWpV� DEVHQFH�G¶LQIRUPDWLRQ�GHV�EpQpILFLDLUHV�VXU�O¶RULJLQH�GHV�ILQDQFHPHQWV� DEVHQFH�GH�UHVWLWXWLRQ�GHV�UpVXOWDWV�GH�O pYDOXDWLRQ�GHV�SURJUDPPHV�DX[�EpQpILFLDLUHV��� ([LVWHQFH�GH�PDQXHOOH�GH�SURFpGXUH�GH�EDLOOHXUV�GH�IRQGV � GLIIXVLRQ�UHVWUHLQWH



��

'pILQLU� XQH� VWUDWpJLH� GH� FROOHFWH� HW� GH� JHVWLRQ� GHV� LQIRUPDWLRQV� SRXU� RSWLPLVHU� OD�SDUWLFLSDWLRQ�GHV�21*�HW�$�'��DX[�DFWLRQV�GH�GpYHORSSHPHQW�
2%-(&7,)6 $&7,216 5(68/7$7 $&7(856 02<(16� 'pILQLU� XQH�VWUDWpJLH� GH�FROOHFWH� HW� GH�JHVWLRQ� GHV�LQIRUPDWLRQV� SRXU�RSWLPLVHU� OD�SDUWLFLSDWLRQ� GHV�21*� HW� $�'� DX[�DFWLRQV� GH�GpYHORSSHPHQW

� &UpDWLRQ� G¶XQ� VLWH�ZHE�� &UpDWLRQ� G¶XQ� FHQWUH�GH� GRFXPHQWDWLRQ� HW�G¶LQIRUPDWLRQ� VXU� OD�EDVH� GHV� pOpPHQWV�IRXUQLV�SULQFLSDOHPHQW� SDU�OHV�21*�HW�$'

� VLWH� ZHE�FUpp� HW�H[SORLWp� &',� FUpH� HW�H[SORLWp
� OHV� 21*� HW�$'� ''5/�03� 3DUWHQDLUHV�DX�GpYHORSSHPHQW

� 30



��

(ODERUHU�XQ�SODQ�GH�FRPPXQLFDWLRQ�FRQFHUWp�SRXU�OHV�21*�HW�$�'�
2%-(&7,)6 *5283(�&,%/( &203257(0(17 0(66$*( &$1$8; (9$/87,21� *URXSH� SULPDLUH��SRSXODWLRQ�EpQpILFLDLUH

� $WWHQWLVPH� 5pWLFHQFH� DX[�FKDQJHPHQWV� HVSULW�G¶LQLWLDWLYH� UpFHSWLYLWp� j�O¶LQQRYDWLRQ

� OH� WUDYDLO� OLEqUH�O¶+RPPH� j� WHPSV�QRXYHDX[�DWWLWXGHV�QRXYHOOHV

� UDGLR� PR\HQV� GH�FRPPXQLFDWLRQ�HQGRJqQHV��FKDQW��VNHWFK�� JULRWV��WKpkWUH��ILOP��

� OHV� SRSXODWLRQV�VRQW� GHYHQXHV� OHV�DXWHXUV� HW� OHV�DFWHXUV� GH�PRELOLVDWLRQ
*URXSH� VHFRQGDLUH���21*�� $'��SHUVRQQHV� UHVVRXUFHV��SDUWHQDLUHV��(WDW�

� UXGH�FRQFXUUHQFH� PDQTXH� GH�FRKpVLRQ� FOLPDW�GH�PpILDQFH�GDQV� OD�FROODERUDWLRQ� IUDQFKH�FROODERUDWLRQ� V\QHUJLH� GDQV� OHV�DFWLRQV� FRRSpUDWLRQ�VDLQH� GpYHORSSHPHQW� GH�O¶LQWHUUHODWLRQ�

� PHQRQV� OH�PrPH�FRPEDW� O¶XQLRQ� IDLW� OD�IRUFH�
� DIILFKH�� EDQGHUROH�� WpOp�� UDGLR�� PDUFKp�� PRVTXpH�� KHEGRPDGDLUHV� QRXYHOOHV�WHFKQRORJLHV� GH�FRPPXQLFDWLRQ�HW�G¶LQIRUPDWLRQ� UpXQLRQ� FRUUHVSRQGDQFHV

� OHV� 21*� HW� $'�VRQW� GHYHQXHV� GH�YpULWDEOHV� DJHQWV�GH�GpYHORSSHPHQW� OHV� UHVVRXUFHV�PRELOLVpHV� VRQW�MXGLFLHXVHPHQW�XWLOLVpHV

� (ODERUHU� XQ�SODQ� GH�FRPPXQLFDWLRQ�FRQFHUWp� SRXU�OHV�21*�HW�$'

*URXSH�WHUWLDLUH��pWDW� � VFHSWLFLVPH� GH�FHUWDLQV� � VHUYLFHV�WHFKQLTXHV� YLV� j�YLV� GH�O¶LQWHUYHQWLRQ� GHV�21*�HW�$'� GpYHORSSHPHQW�G¶XQ� SDUWHQDULDW�21*� HW� 6HUYLFHV�WHFKQLTXHV�

� XQLVVLRQV� QRXV�SRXU�PLHX[�EkWLU� 21*�$�'�HW�(WDW�SRXU� XQ� PrPH�FRPEDW
� &RQIpUHQFH� DWHOLHU� VpPLQDLUH� DIILFKH�� WpOp� UDGLR� SpULRGLTXH

� O¶pWDW� HW� VHV�GpPHPEUHPHQWV�FRQVLGqUHQW� OHV�21*� HW� $'�FRPPH� XQ�SDUWHQDLUH� DX�GpYHORSSHPHQW� O� pWDW� DVVXUH� VD�IRQFWLRQ�UpJDOLHQQH



��

/LVWH��GHV�PHPEUHV�GH�OD�FRPPLVVLRQ
&RPPLVVLRQ�1��� �� 6\VWqPH�FRQFHUWp�G
LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�SRXU�OHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW
,� 1RP�	�3UpQRP 6WUXFWXUH $GUHVVH

� $EGRXVDOp�$EGRXODKL 6*$�'LIID 3UpIHFWXUH�'LIID� 6DOKDWRX�$PDQL ''3ODQ�'RVVR ''3�'RVVR� 6DLERX�'RGR &51 7DKRXD� 6DOH\�0DPDQ 626�(DX�&RGHY 1LDPH\� 7DUL�%DNR�)DODORX $1''+� ,VPDULO�(NDQH\ $3(/�=3 7DKRXD� $KPHG�7DKL�$OKRXVVHLQL $.+�)UDWHUQLWp 7DKRXD� .KDPHG�$OKRXVVHwQL 3UR]RSDV�)(' 7DKRXD� $EGRX�7DOED $'0 3UpIHFWXUH��7$�� $PDQD\D�,UULFKLG $.+�)UDWHUQLWp 7DKRXD�� $EGRXOD\H�$\D 21*�'501 7DKRXD�� $OEDFKLU�.DELURX 355�+&5�619�7D 7DKRXD�� /DGR�$O]RXPD 35�7DKRXD 7DKRXD�� $ERXEDFDU�$VVRXPDQH 3ODWH�IRUPH�SD\VDQQH 7DKRXD�� 0DGRX�$EED�.RXUD 033�0(�1\ 1LDPH\�� $UDE�0DODP�$EGRX $+$52*, 7DKRXD�� 0PH�&LVVp�$GDPD 21*�/8�2)9(0�� $EGRXO�ZDKDE�6H\QL %0�1LDPH\ 1LDPH\�� &KpWLPD�0DGRX�*DGML *$3 1LDPH\�� .HOHVVL�0DULDPD 03�''5/ 1LDPH\�� <RXVVRXID�$KDPDGRX�7LGMDQL &RRS��%HOJH 1LDPH\
�� (OK��0DKDPDQH�+DGL 26'�� $OL�*D]LER�0RXVVD 0)�'*, 1LDPH\



��

&RPPLVVLRQ�1R���� 5{OH�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GDQV�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp
,QWURGXFWLRQ �

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� RQW� G¶DERUG� PLV� HQ� SODFH� XQ� EXUHDX� GH� VpDQFH�FRPSRVp�GH �
3UpVLGHQW ���0��0DJDJL��,EUDKLP��� $'5,
9LFH�3UpVLGHQW ����0��0DKDPDGRX��.RQD��� 6*$��'RVVR
5DSSRUWHXUV �� �HU ��0��6H\GRX��6RXOH\����� $)93

�qPH ��0��1DORNR\R���'MLEULQD���� '(3�0(�/&'
(OOH�D�HX�FRPPH�IDFLOLWDWHXUV �

����0PH�0RXVWDSKD���� &RRUGLQDWULFH�353�%$'
���0��$OL�'RXQJRX�%RXEDFDU��� 6HFUpWDULDW�SHUPDQHQW�'653
����0��+DQV��&KULVWLDQVVHQ����� 619�1LJHU�

$SUqV� OD�PLVH� HQ� SODFH� GX� EXUHDX�� OHV� IDFLOLWDWHXUV� RQW H[SOLTXp� j� OD� FRPPLVVLRQ�� OH�WUDYDLO�TXL�OXL�HVW�DVVLJQp�j�VDYRLU �
)DLUH�OH�SRLQW�GHV�LQWHUYHQWLRQV�GHV�21*�GDQV�WRXV�OHV�GRPDLQHV�FRQFRXUDQW�j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
IDLUH�XQH�DQDO\VH�FULWLTXH�GHV�DFWLRQV�PHQpHV�HW�V¶RXYULU�YHUV�GHV�SHUVSHFWLYHV�G¶DYHQLU�GDQV�OH�FDGUH�G¶XQ�IXWXU�SURJUDPPH�QDWLRQDO�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�1LJHU�

/D�FRPPLVVLRQ��DSUqV�H[DPHQ�OHV�REMHFWLIV�VSpFLILTXHV�HW�GHV�UpVXOWDWV�DWWHQGXV��D�SURFpGp�DX[�DPHQGHPHQWV�FL�DSUqV �
/HV�REMHFWLIV�VSpFLILTXHV�RQW�pWp�UHJURXSpV�HQ�WURLV�SRLQWV �

D� $QDO\VH� GHV� SULQFLSDX[� GRPDLQHV� G¶LQWHUYHQWLRQ� GHV� 21*� HW� $VVRFLDWLRQV� GH�GpYHORSSHPHQW



��

E� $QDO\VH� GHV� GLIIpUHQWHV� IRUPHV� GH� UDSSRUWV� GHV� 21*� HW� $VVRFLDWLRQV� GH�GpYHORSSHPHQW� DYHF� OHV� EDLOOHXUV� GH� IRQGV� HW� HQWUH� 21*� HW� $VVRFLDWLRQV� GH�GpYHORSSHPHQW�
F� GpILQLWLRQ�GX�FDGUH�GX�W\SH�HW�GX�QLYHDX�G¶LQWHUYHQWLRQ�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�SHUVSHFWLYHV�/HV�UpVXOWDWV�RQW�pWp�UHIRUPXOpV�GH�OD�IDoRQ�VXLYDQWH �
�� /HV�GRPDLQHV�G¶LQWHUYHQWLRQ�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�RQW�pWp�LGHQWLILpV��� /H�U{OH�LPSRUWDQW�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HVW�IRUPXOpH�� 'HV�UHFRPPDQGDWLRQV�SHUWLQHQWHV�VRQW�IRUPXOpHV�SDU� OHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�SRXU�OD�SULVH�HQ�FRPSWH�GH�OHXU�U{OH�GDQV�OH�FDGUH�GH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��� 8QH�GpFODUDWLRQ�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GLWH�© 'pFODUDWLRQ�GH�7DKRXD ª�HVW�IRUPXOpH�
$SUqV� DPHQGHPHQW� GHV� WHUPHV� GH� UpIpUHQFH�� OD� FRPPLVVLRQ� D�SURFpGp� j�XQH� DQDO\VH�FULWLTXH�GHV�SRLQWV�VRXPLV�j�VRQ�DSSUpFLDWLRQ�
,��2EMHFWLIV�VSpFLILTXHV �

���/HV�GRPDLQHV�G¶LQWHUYHQWLRQ�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW �
6XU� OD� EDVH� GH� OHXUV� LQWHUYHQWLRQV� UpHOOHV� VXU� OH� WHUUDLQ�� OHV� DFWLYLWpV� GHV 21*� HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�TXL�FRQFRXUHQW�GLUHFWHPHQW�j�O¶DXJPHQWDWLRQ�GHV�UHYHQXV�GHV�SRSXODWLRQV�� DX� GpYHORSSHPHQW� GHV� VHUYLFHV� VRFLDX[�� j� OD� VpFXULWp� DOLPHQWDLUH� HW� DX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�RUJDQLVDWLRQV�FRPPXQDXWDLUHV�GH�EDVH�V¶DUWLFXOHQW�DXWRXU�GHV�D[HV�VXLYDQWV �
'HV�$FWLYLWpV�JpQpUDWULFHV�GHV�UHYHQXV��

(OHYDJH� HW� WUDQVIRUPDWLRQ� GHV� VRXV� SURGXLWV� G
pOHYDJH �� HPERXFKH�� FXLUV� HW� SHDX[��H[SRUWDWLRQ�GX�EpWDLO�VXU�SLHG���$UWLVDQDW ��WDQQHULH��PDURTXLQHULH��VFXOSWXUH����ERLV�HW�PpWDX[��ELMRXWHULH�HWF��0LFUR�FUpGLW���SHWLW�FRPPHUFH��HWF��
6pFXULWp�DOLPHQWDLUH��
3URWHFWLRQ� GX� SRWHQWLHO� SURGXFWLI�� &(6��'56�� 3ODQWDWLRQ� GHV� DUEUHV�� UpFXSpUDWLRQ� GHV� WHUUHV�GpJUDGpHV��$XJPHQWDWLRQ�GHV�SURGXFWLRQV�DJUR�V\OYR�SDVWRUDOHV�HW�KDOLHXWLTXHV���HQFDGUHPHQW�j�OD�EDVH��DSSXL�j�OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV��IRUPDWLRQ�GHV�SURGXFWHXUV��FRQVHUYDWLRQ�HW�WUDQVIRUPDWLRQ�GHV�SURGXLWV�DJULFROHV�



��

'pYHORSSHPHQW�GHV�VHFWHXUV�VRFLDX[�
6HFWHXU�GH�OD�VDQWp��

,QIRUPDWLRQ�(GXFDWLRQ� HW�&RPPXQLFDWLRQ� VXU� OHV� LQIHFWLRQV� VH[XHOOHPHQW� WUDQVPLVVLEOHV�GHV�SULQFLSDOHV�PDODGLHV�HQGpPLTXHV��OD�PDOQXWULWLRQ�HW�OHV�FDUHQFHV�GLYHUVHV��OD�VDQWp�PDWHUQHOOH�HW�LQIDQWLOH��OD�SODQLILFDWLRQ�IDPLOLDOH��GpS{W�GHV�SURGXLWV�SKDUPDFHXWLTXHV�
6HFWHXU�GH�O
pGXFDWLRQ

,QIRUPDWLRQ� (GXFDWLRQ� HW� &RPPXQLFDWLRQ� SRXU� IDYRULVHU� O
DFFqV� GX� SOXV� JUDQG� QRPEUH�G
HQIDQWV�j�O
pFROH�VXUWRXW�OHV�MHXQHV�ILOOHV�$OSKDEpWLVDWLRQ�IRQFWLRQQHOOH�&UpDWLRQ�HW�pTXLSHPHQW�GHV�LQIUDVWUXFWXUHV�VFRODLUHV�IRXUQLWXUHV�VFRODLUHV�)RUPDWLRQ�SRXU�DPpOLRUHU�OH�QLYHDX�GDQV�OHV�pFROHV'pYHORSSHPHQW�GHV�DOWHUQDWLYHV�VXSSOpWLYHV�DFFHVVLEOHV��DX[�QRQ�VFRODULVpV3URSRVHU�XQH�pGXFDWLRQ�DGDSWpH�DX[�HQIDQWV�PDUJLQDOLVpVUHQIRUFHU�HW�FRPSOpWHU�OHV�DFTXLV�pGXFDWLIV�GHV�H[�pOqYHV
x /H�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�RUJDQLVDWLRQV�FRPPXQDXWDLUHV�GH�EDVH �
� O¶DSSXL�j�OD�SURPRWLRQ�GH�OD�GpPRFUDWLH�HW�GH�OD�ERQQH�JRXYHUQDQFH� O¶DSSXL�DX�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ� OD� UHVSRQVDELOLVDWLRQ� GHV� SRSXODWLRQV� GDQV� O¶pODERUDWLRQ�� OD� PLVH� HQ� °XYUH� HW� OH�VXLYL�pYDOXDWLRQ�GHV�DFWLRQV�GH�GpYHORSSHPHQW�

���'LIILFXOWpV�UHQFRQWUpHV�SDU�OHV�21*�HW�$VVRFLDWLRQV�GDQV�OH�FDGUH�GH�OHXUVLQWHUYHQWLRQV�
� /HV�FRQWUDLQWHV�FOLPDWLTXHV�� O¶HQFODYHPHQW� GHV� ]RQHV� G¶LQWHUYHQWLRQ� GHV� 21*� HW� $VVRFLDWLRQV� GH�GpYHORSSHPHQW� O¶LQVXIILVDQFH�HW�OD�IDLEOH�SHUIRUPDQFH�GHV�PR\HQV�GH�SURGXFWLRQ� OH�PDQTXH�GH�GpERXFKpV� OD�IDLEOH�PRELOLVDWLRQ�GHV�UHVVRXUFHV�LQWHUQHV�G¶R��OD�IRUWH�GpSHQGDQFH�YLV�j�YLV�GHV�ILQDQFHPHQWV�H[WpULHXUV� O¶LQVXIILVDQFH� GHV� UHVVRXUFHV� KXPDLQHV� DX� VHLQ� GHV� 21*� HW� $VVRFLDWLRQV� GH�GpYHORSSHPHQW� OD�IDLEOH�FDSDFLWp�G¶LQWHUYHQWLRQ�GHV�21*�QDWLRQDOHV�UpVXOWDQW�GH�O¶DPDWHXULVPH�GH�FHUWDLQV�GLULJHDQWV� OD�SUpFDULWp�GHV�ILQDQFHPHQWV��
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,,� DQDO\VH� GHV� GLIIpUHQWHV� IRUPHV� GH� UDSSRUWV� GHV� 21*� HW� DVVRFLDWLRQV� GH�GpYHORSSHPHQW�DYHF� OHXUV�SDUWHQDLUHV��HWDW ± SRSXODWLRQV� ± EDLOOHXUV�GH�IRQGV��HW�HQWUH�21*�HW�DVVRFLDWLRQV�GH�GpYHORSSHPHQW�
�����3DUWHQDULDW�DYHF�O¶(WDW �

/¶(WDW�DYHF�VHV�GpPHPEUHPHQWV�GRLW �
� YHLOOHU�DX�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ� SURPRXYRLU�O¶LPSOLFDWLRQ�GHV�21*�j�WRXV�OHV�QLYHDX[��QDWLRQDO��UpJLRQDO�HW�ORFDO��GDQV�OH�SURFHVVXV�GH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp� LQIRUPHU� OHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW� VXU� OHV�JUDQGHV�RULHQWDWLRQV�QDWLRQDOHV� �GLVFRXUV� � SURJUDPPHV�� GpFODUDWLRQ� GH� SROLWLTXH� JpQpUDOH�� OHV�GLIIpUHQWHV�LQLWLDWLYHV�DX[TXHOOHV�OH�1LJHU�D�VRXVFULW��OHV�SURJUDPPHV�QDWLRQDX[�� SURPRXYRLU�OHV�21*�QDWLRQDOHV�DXSUqV�GHV�SDUWHQDLUHV�pWUDQJHUV� LPSOLTXHU�OHV�21*�GDQV�WRXWHV�GpFLVLRQV�OHV�FRQFHUQDQW� FUpHU�XQ� VHUYLFH� UpSRQGDQW�GHV�21*�HW�DVVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV� WRXV�OHV�0LQLVWqUHV�7HFKQLTXHV� UHQIRUFHU� OD� ''5/� SRXU� XQ� PHLOOHXU� VXLYL� GHV� 21*� HW� DVVRFLDWLRQV� GH�GpYHORSSHPHQW�
/HV�21*�SRXU�OHXU�SDUW��GRLYHQW �
� UHVSHFWHU� OHV� WH[WHV� HW� UqJOHPHQWV� UpJLVVDQW� OHV� 21*� HW� $VVRFLDWLRQV� GH�GpYHORSSHPHQW� SURGXLUH� HW� WUDQVPHWWUH� OHV� UDSSRUWV� DQQXHOV� GH� SURJUDPPDWLRQ� HW� G¶DFWLYLWpV� j� OD�''5/��03��HW�j�WRXV�OHV�SDUWHQDLUHV�pWDWLTXHV� GLVSRVHU�G¶XQ�VLqJH�R��HOOHV�SHXYHQW�rWUH�FRQWDFWpHV�HQ�FDV�GH�EHVRLQ������3DUWHQDULDW�DYHF�OHV�SRSXODWLRQV �
'DQV�OH�FDGUH�GX�SDUWHQDULDW�DYHF�OHV 21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW��OHV�SRSXODWLRQV�GRLYHQW �
� H[SULPHU�FODLUHPHQW�DX[�21*�GHV�SUpRFFXSDWLRQV�ORFDOHV� SDUWLFLSHU� SOHLQHPHQW� j� O¶pODERUDWLRQ�� O¶H[pFXWLRQ� HW� O¶pYDOXDWLRQ� GHV� SURMHWV�FRQFRXUUDQW�j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
9LV�j�YLV�GHV�SRSXODWLRQV��OHV�21*�HW�DVVRFLDWLRQV�GH�GpYHORSSHPHQW�VHURQW�WHQXHV�GH �� IRUPHU��VHQVLELOLVHU�HW�G¶LQIRUPHU�OHV�SRSXODWLRQV� pODERUHU� DYHF� OHV� SRSXODWLRQV� GHV� GLDJQRVWLFV� SDUWLFLSDWLIV� SHUPHWWDQW� GH� PLHX[�FLEOHU�OHV�DFWLRQV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp� SURPRXYRLU�O¶LPSOLFDWLRQ�GHV�SRSXODWLRQV�GDQV�OD�PLVH�HQ�°XYUH�HW�O¶pYDOXDWLRQ�GHV�DFWLRQV� LQWpJUHU�OHV�DVSHFWV�JHQUH�HW�pTXLWp�GDQV�WRXWHV�OHXUV�LQWHUYHQWLRQV�

�����3DUWHQDULDW�DYHF�OHV�EDLOOHXUV�GH�IRQGV �
/D�PLVH�HQ�°XYUH�GH�FH�SDUWHQDULDW�QpFHVVLWH �
x F{Wp�EDLOOHXUV�GH�IRQGV �



��

� G¶LQIRUPHU�OHV�21*�VXU�OHV�RSSRUWXQLWpV�GH�ILQDQFHPHQW�H[LVWDQWHV� G¶DVVRXSOLU� OHV� FRQGLWLRQV�GH�GpFDLVVHPHQW�HW� VXEYHQWLRQV�DFFRUGpHV�DX[�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW� GpYHORSSHU�OHV�DSSXLV�LQVWLWXWLRQQHOV�DSSRUWpV�DX[�21*� GH�IDLUH�UHFRXUV�HQ�SULRULWp�j�O¶H[SHUWLVH�QDWLRQDOH�
x &{Wp�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW �
� 3URGXLUH�HW�WUDQVPHWWUH�DX[�EDLOOHXUV�GH�IRQGV��GHV�UDSSRUWV�G¶DFWLYLWpV�HW�ILQDQFLHUV� 3DUWLFLSHU�DX[�F{WpV�GH�O¶(WDW�j�OD�PRELOLVDWLRQ�GHV�ILQDQFHPHQWV�H[WpULHXUV� 6HQVLELOLVHU�OHV�EDLOOHXUV�VXU�OH�SURILO�GH�OD�SDXYUHWp�

���3DUWHQDULDW�HQWUH�21*�HW�$VVRFLDWLRQV �
� +DUPRQLVHU�OHV�PpWKRGHV�G¶DSSURFKH�DX�QLYHDX�GHV�SRSXODWLRQV� UHJURXSHU�OHV�21*�HQ�FROOHFWLIV�SDU�VHFWHXU�HW�SDU�UpJLRQ� UHQIRUFHU� OHV� FDSDFLWpV� GHV�21*�QDWLRQDOHV� j� WUDYHUV� OD�SURPRWLRQ�GX�SDUWHQDULDW�HQWUH�HOOHV�HW�OHV�21*�LQWHUQDWLRQDOHV� HQJDJHU� XQ� SDUWHQDULDW� IUDQF� HW� VLQFqUH� HQWUH� OHV� 21*� HW� $VVRFLDWLRQV� GH�GpYHORSSHPHQW�HQ�YXH�G¶XQH�V\QHUJLH�G¶LQWHUYHQWLRQ�

,,,�� &DGUH��W\SH�HW�QLYHDX�G¶LQWHUYHQWLRQ�GHV�21*�$'
�����OHV�DWWHQWHV�GHV�21*�HW�DVVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�OH�SURFHVVXV�GX�'653

/D�FRPPLVVLRQ�IDLW�OHV�SURSRVLWLRQV�VXLYDQWHV��
� TXH� O
(WDW� HW� OHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW� GX� 1LJHU� V
LQYHVWLVVHQW� GDYDQWDJH�GDQV� OD� FUpDWLRQ� GHV� FRQGLWLRQV� G
XQ� SDUWHQDULDW� YpULWDEOH� HW� G
XQH� SDUWLFLSDWLRQ�UpHOOH� GHV� 21*� HW� $VVRFLDWLRQV� GH� GpYHORSSHPHQW� GDQV� OH� FDGUH� GX� '653� SDU�O
DVVRFLDWLRQ�GH�FHOOHV�FL�HQ�DPRQW�GH�WRXWHV�OHV�UpIOH[LRQV��HW�DFWLRQV�� XQH� SOXV� JUDQGH� YLVLELOLWp� GHV� 21*� HW� $'� SDU� O
RFWURL� G
XQH� UHSUpVHQWDWLRQ�QXPpULTXH�VLJQLILFDWLYH��PDVVH�FULWLTXH��DX[�QLYHDX[�FHQWUDO��UpJLRQDO�HW�ORFDO�GDQV�OHV�GLIIpUHQWV�RUJDQHV�GX�SURFHVVXV�GX�'653�� OH�UHVSHFW�SDU�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�GX�'653��GHV�SULQFLSHV�GX�SDUWHQDULDW�HW�GH�O
DSSURFKH�SDUWLFLSDWLYH�GDQV�OH�SURFHVVXV�� OD� GpYROXWLRQ� DX[� 21*� HW� $'� GHV� DFWLRQV� GH� SUR[LPLWp� �HQFDGUHPHQW� GH� EDVH�SUpYX�GDQV�OH�FDGUH�GX�'653��� O
DGRSWLRQ�GHV�PHVXUHV�HIIHFWLYHV�SRXU�UHVSRQVDELOLVHU� OHV�21*�HW�OHV�$'�GDQV�OD�PLVH� HQ� °XYUH� GHV� VWUDWpJLHV� G
DSSURSULDWLRQ� HW� GH� SpUHQQLVDWLRQ� GHV� DFWLRQV� GX�'653�

�����&RQWULEXWLRQV�GHV�21*�HW�$�'��GDQV�OH�SURFHVVXV�GX�'653
� OD� PRELOLVDWLRQ�� OD� IRUPDWLRQ� HW� OD� VHQVLELOLVDWLRQ� GHV� SRSXODWLRQV� SDU� XQ�UHQIRUFHPHQW�GH�OHXUV�FDSDFLWpV�



��

� OD�FRQWULEXWLRQ�j�XQH�ERQQH�FRQQDLVVDQFH�GX�WHUUDLQ�HW�XQH�PHLOOHXUH�HVWLPDWLRQ�GHV�EHVRLQV�GHV�SRSXODWLRQV�j�OD�EDVH�� DSSRUWHU�OHXU�VDYRLU�IDLUH�GDQV�OHV�GRPDLQHV�VSpFLILTXHV�G
LQWHUYHQWLRQ�� IDLUH� XQ� ODUJH� SODLGR\HU� HQ� YX� GH� OD�PRELOLVDWLRQ� GHV� UHVVRXUFHV� QpFHVVDLUHV� �DX�SODQ�LQWHUQH�HW H[WHUQH��j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
5(&200$1'$7,216 �

/D�FRPPLVVLRQ�SURSRVH�OHV�UHFRPPDQGDWLRQV�VXLYDQWHV�
� OD� GpILQLWLRQ� G
XQ� FDGUH� FODLU� GH� SDUWHQDULDW� HQWUH� OHV� 21*�$'� HW� O
(WDW� GDQV� OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GX�'653�� OD�FUpDWLRQ�G
XQH�V\QHUJLH�HQ�YXH�G
XQH�KDUPRQLVDWLRQ�GHV�PpWKRGHV�G
LQWHUYHQWLRQ�GHV�21*�HW�$'�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GX�'653�� OD� FRQGXLWH� G
XQ� SODLGR\HU� SDU� OHV� 21*� HW� $'� GDQV� OH� EXW� GH� PRELOLVHU� OHV�UHVVRXUFHV�LQWHUQHV�HW�H[WHUQHV�QpFHVVDLUHV�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp�� OH�UHVSHFW�HW�O
DSSOLFDWLRQ�GHV�WH[WHV�UpJLVVDQW�OH�FDGUH�GH�FROODERUDWLRQ�HQWUH�O
(WDW�HW�OHV�21*�$'�� OD� GpYROXWLRQ� DX[� 21*� HW� $'� GHV� DFWLRQV� GH� SUR[LPLWp� �HQFDGUHPHQW� GH� EDVH�SUpYX�GDQV�OH�FDGUH�GX�'653��

�'(&/$5$7,21�'(�7$+28$��
� &RQVLGpUDQW��O
LPSRUWDQFH�GX�'653�SRXU�OH�1LJHU�� &RQVLGpUDQW�OD�SODFH�GHV�21*�HW�$'�GDQV�OD�VRFLpWp�FLYLOH�QLJpULHQQH�� &RQVLGpUDQW� OH� U{OH� TXH� GRLYHQW� MRXHU� OHV�21*� HW�$'�GDQV� OH� SURFHVVXV� GX�'653�FRPSOHW�� &RQVLGpUDQW�O
LPSRUWDQFH�GX�SURFHVVXV�SDUWLFLSDWLI�GDQV�OH�F DGUH�GX�'653�HQ�FRXUV�G
pODERUDWLRQ�
1286� 21*�$'� 35(6(17(6� � $8� 120� '(� /$� 62&,(7(� &,9,/(� $� /$�&21)(5(1&(� 685� /(� 52/(� '(6� 21*� (7� $662&,$7,216� '(�'(9(/233(0(17� '$16� /$� 675$7(*,(� '(� 5('8&7,21� '(� /$� 3$895(7(��'(&/$5216�'(�)$d21�62//(11(//(�1275(�)(50(�(1*$*(0(17�$�1286�,03/,48(5�()),&$&(0(17�'$16�/(�352&(6686�'
(/$%25$7,21��'(�0,6(�(1�¯895(��'8�68,9,�(7�'
(9$/8$7,21�'8�'653�&203/(7�

)$,7�$�7$+28$��/(����-8,1������
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0RWLRQ�GH�VRXWLHQ�j�OD�FRQVWUXFWLRQ�GX�EDUUDJH�GH�.DQGDGML �
� FRPSWH�WHQX�GX�U{OH� LPSRUWDQW�TXH�MRXHUD�OH�EDUUDJH�GH�.DQGDGML�GDQV�OD�VpFXULWp�DOLPHQWDLUH�� OD� OXWWH� FRQWUH� OD�SDXYUHWp�� OD� VDWLVIDFWLRQ�GHV�EHVRLQV�HQ�HDX�SRXU� OD�SRSXODWLRQ�HW�OD�SURPRWLRQ�GH�SURGXFWLRQV�UXUDOHV�GLYHUVHV�
/D� FRQIpUHQFH� VXU� OH� U{OH� GHV� 21*� GDQV� OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�DSSRUWH�VRQ�VRXWLHQ�j�O
(WDW�SRXU�OD�UpDOLVDWLRQ�GH�FHW�RXYUDJH�

5HFRPPDQGDWLRQ�VSpFLDOH �
� OHV�21*�GRLYHQW�pODUJLU�OHXU�LQWHUYHQWLRQ�j�G
DXWUHV�GRPDLQHV�GRQW�OH�FRQFRXUV�HVW�DXVVL�LPSRUWDQW�GDQV�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�j�VDYRLU�

x OD�MHXQHVVH��VSRUW�HW�FXOWXUH�SRXU�OD�IRUPDWLRQ�HW�OD�FUpDWLRQ�GHV�HPSORLV�DX[�MHXQHV�x OH�WRXULVPH�HW�O
DUWLVDQDW�SRXU�OD�FUpDWLRQ�HW�O
DXJPHQWDWLRQ�GHV�UHYHQXV�x OD� FRPSOpPHQWDULWp� GHV� DFWLRQV� HQWUH� OHV� 21*�$'� HW� OHV� 6\VWqPHV�)LQDQFLHUV�'pFHQWUDOLVpV�VXUWRXW�HQ�PDWLqUH�GH�FUpGLW�



��

/LVWH��GHV�PHPEUHV�GH�OD�FRPPLVVLRQ
&RPPLVVLRQ�1��� �� 5{OH�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQWGDQV�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
,,� 1RP�	�3UpQRP 6WUXFWXUH $GUHVVH

� .RQD�0DKDPDGRX 6*$�'RVVR 3UpIHFWXUH�'RVVR� 0PH�$GDPRX�0DwPRXQDWRX 6*$�3�=5 3UpIHFWXUH�=LQGHU� <DRX�<DKD\D &DE�30 1LDPH\� 6RXPDQD�6H\QL ''3ODQ�7L ''3�7LOODEpUL� $OL�*D]LER�0RXVVD 0)�'*, 1LDPH\� 0DPDQH�2XVPDQH� $5(1�'RXWFKL 'RXWFKL� %RXEDFDU�'LDOOR 25&21,� &LVVp��$PDGRX 626�6DKHO�,QWHUQ� 1LDPH\� 6LVVRNR��,EUDKLP 21*��*$)2% 1LDPH\�� ,VVRXIRX��6H\QL .RNDUL�6,&5�� 0RXVVD��2XPDURX $13�� $ERXED��$OEDGp 3HUV��5HVVRXUFH���7$ )LOLQJXp
�� 0DQL�'MLND 52$661�21'3+�� 1DORNR\R��'MLEULQD '(3�0(�/&'�� *DUED��+DVVDQH 03�''5/ 1LDPH\�� $PDQL��,VVRXIRX (DX�9LYH�� 0DKDPDGRX��0RURX��$� 07�$�'(3�� 6H\GRX��6RXOH\ $)93�1LDPH\ 1LDPH\�� 0DwPRXQD��$OL 2)('�6�� +DGMLD�0DULDPD��6DGRX 3HUV��5HVVRXUFH�7$�� 2XGRX��$GDPRX 3'57�7$ 7DKRXD�� &RUHQWLQ 096�7$ 7DKRXD�� ,EUDKLP��0D\DNL� 21*�6DSKWD�� 7DKLURX�$GDPRX��6DQGL $-3(�<DQD\LL�� +DERX��0RXVVD 21*�7DODED�7$ 7DKRXD



��

�� ,GL�,EUDKLPD 21*��$'1�7$ 7DKRXD�� 0DKDPDQH��'DQ��'DGD /&3�3,/�+DP]DUL 7DKRXD�� 0PH�$EGRXOD\H�0DULDPD $)1�'RVVR 'RVVR�� 'MLER��%DJQD 2UJ��3D\VDQQH 1LDPH\�� .DLORX��,VVRXIRX 0'5 1LDPH\�� 'RXOODKL��+DPLGRX ''3�0, ''3�0DUDGL�� $GDP��$PDGRX '(3�0(1 1LDPH\�� $O]RXPD�0RXQNDLOD�,PpUR %RQIHUH\�$'3(�7, 7LOODEpUL�� 0pOp�$GML +&%�&�� /DRXDOL�$PDGRX $1�5DRXO�)ROO�7$ 7DKRXD�� $J��$5<$��0RXVVD &2$'�7�� 2XPDURX��&KLSNDRX +&53�� 0DWR��0DPDQ��6DQRXVVL 0-6�&�')(3�� 0DPRXGRX��<DFRXED 05(�'(3�� .DGUL��+DPD &'5�� 0PH��<DFRXED��$wVVDWD 21*�)$'(6�� 6DOLVVRX�-DULUL 21*�.DUNDUD�=5 =LQGHU�� $PDGRX��0RXVVD 21*��*DPD�� &LVVp $1%()�� 0PH�7RJD��%LEDWD $1%()�� )DWL��0DPRXGRX "�� 0PH�,EUDKLP��6DODPDWRX 6<1$3/$1 1LDPH\�� (OK���$EGRX�&KDZq\H 0DGDOOD�0, 0DUDGL�� ,OJXLODV��:HLOD &1'+/)�� 0PH�0RXVWDSKD�$wFKDWRX 8*3�%$'
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&200,66,21�1�� � (OpPHQWV�GH�VWUDWpJLHV�SRXU�OHV�21*�HW�$VVRFLDWLRQV�SRXU�OHXU�LQWHUYHQWLRQ�GDQV�OH�FDGUH�GHV�LQLWLDWLYHV�������HW�337(�
&RPSRVLWLRQ���GX��EXUHDX��GH��VpDQFH�
3UpVLGHQWH 0DGDPH � � 6H\QL�%DONLVVD�'LDOOR��&21*$)(1���$)-1
5DSSRUWHXUV0HVVLHXUV� �� � .KDPRG\�2JDV�&��&23$���$=��21*�7FKLFKLWW� 2XVVHLQL�+DERX��&2'(9��$''&�:DGDWD)DFLOLWDWULFH0DGDPH �� � *DQGD�+DGL]D�'LD��21*�$LGH�HW�$FWLRQ
3HUVRQQHV�UHVVRXUFHV ��0HVVLHXUV � � ,GL�'DQ�.DUL��0LQLVWqUH�GHV�)LQDQFHV� $EGRXO�:DKDE�6HLQL��%DQTXH�0RQGLDOH
,1752'8&7,21

/D�FRPPLVVLRQ�1���TXH� M¶DL� HX� O¶KRQQHXU�GH�SUpVLGHU�D� OH�SODLVLU�GH�YRXV�H[SRVHU� OH�UpVXOWDW�GH�VHV�WUDYDX[�
1RV�WHUPHV�GH�UpIpUHQFH�FRQVLVWHQW�j�GpJDJHU�GHV�pOpPHQWV�GH�VWUDWpJLHV�SRXU�OHV�21*�HW�$VVRFLDWLRQV�SRXU�OHXUV�LQWHUYHQWLRQV�GDQV�OH�FDGUH�GHV�LQLWLDWLYHV��������HW�337(�
/HV�LQLWLDWLYHV�RQW�pWp�ODQFpHV�DSUqV�G¶kSUHV�OXWWHV�PHQpHV�SDU�OHV�21*�LQWHUQDWLRQDOHV�SRXU� TXH� OHV� (WDWV� HW� OHV� SDUWHQDLUHV� PqQHQW� GHV� DFWLRQV� FRQFUqWHV� HQ� IDYHXU� GHV�VHFWHXUV�VRFLDX[�
,O� HVW� GRQF� WUqV� LPSRUWDQW� GH� IDLUH� GHV� SURSRVLWLRQV� FRQFUqWHV� SHUPHWWDQW� G¶DVVXUHU�O¶pOLJLELOLWp�GHV�21*�HW�$VVRFLDWLRQV�QLJpULHQQHV�HQ�YXH�G¶DFFpGHU�DX[�QRXYHOOHV�RSSRUWXQLWpV�GH� ILQDQFHPHQW�GDQV� OH� FDGUH�GH� OD� UpGXFWLRQ�GH� OD�SDXYUHWp� HW� HQ� VHFRQG� OLHX�� GpILQLU� OHXUV�FRQGLWLRQV�G¶pOLJLELOLWp�j�FHV�QRXYHOOHV�IRUPHV�GH�UHVVRXUFHV�
8Q� FHUWDLQV� QRPEUH� GH� UHFRPPDQGDWLRQV� RQW� pWp� IRUPXOpHV� SDU� OD� FRPPLVVLRQ� HW�VHURQW�SUpVHQWpHV�HQ�PrPH�WHPSV�TXH�QRV�WUDYDX[�SDU�OHV�GHX[�UDSSRUWHXUV�
0DLV� DX� SUpDODEOH�� QRXV� DYRQV� GHPDQGp� DX�5HSUpVHQWDQW� GH� OD�%DQTXH�0RQGLDOH� GH�QRXV�pFODLUHU�XQH�IRLV�GH�SOXV�VXU�OHV�OLHQV�HQWUH�OHV�LQLWLDWLYHV����������337(�HW�O¶DOOqJHPHQW�GH�OD�GHWWH�TXH�YRXV�WURXYHUH]�HQ�DQQH[H�



��

,� 3URSRVLWLRQV��FRQFUqWHV
,�� ,QLWLDWLYH��������

D� ,GHQWLILFDWLRQ�HW�PLVH�HQ�°XYUH�GHV�SURMHWV�HW�SURJUDPPHV�VRFLDX[ �
E� 0RELOLVDWLRQ�GHV�UHVVRXUFHV�ORFDOHV�HW�H[WHUQHV �
F� 0LVH�j�GLVSRVLWLRQ�SDU�OHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GH�OHXUV�FRPSpWHQFHV��VDYRLU�± IDLUH� �
G� 'pYHORSSHPHQW�G¶XQ�FDGUH�GH�SDUWHQDULDW�HQWUH�O¶(WDW��OHV�EDLOOHXUV�GH�IRQGV�HW�OD�VRFLpWp�FLYLOH �

,�� ,337(
D� *HVWLRQ�SDUWHQDULDOH�GH�O¶,337(��HQWUH�O¶(WDW�HW�OD�VRFLpWp�FLYLOH��j�WUDYHUV �

� OD�GpILQLWLRQ�HW�O¶DIIHFWDWLRQ�GHV�UHVVRXUFHV�GpJDJpHV �� OHV�PpFDQLVPHV�GH�ILQDQFHPHQW �� OD�GpILQLWLRQ�GH�OD�SROLWLTXH�GH�PLVH�HQ�°XYUH�HW�GH�VXLYL �� OD�PLVH�HQ�SODFH�GHV�UqJOHV�GH�WUDQVSDUHQFH�GDQV�OD�JHVWLRQ�
E� /¶DFFqV�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�DX�ILQDQFHPHQW�VXU�OD�EDVH�GH �

� OD�SUpVHQWDWLRQ�GH�GRVVLHU �� O¶LQVWUXFWLRQ�HW�OD�VpOHFWLRQ�GHV�GRVVLHUV�SDU�XQ�RUJDQH�SDULWDLUH��'RQDWHXU�± (WDW�± 21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW� �
,�� 3URJUDPPH�6SpFLDO�����

D� 3URSRVLWLRQV�SDU�UDSSRUW�j�OD�SKDVH�DFWXHOOH
/HV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GRLYHQW�V¶LPSOLTXHU�GDQV�OD�UHVSRQVDELOLVDWLRQ�GHV�SRSXODWLRQV�SRXU�OD�SULVH�HQ�FKDUJH�GHV�RXYUDJHV�UpDOLVpV��DSSURSULDWLRQ��JHVWLRQ��«��
E� 3URSRVLWLRQV�SDU�UDSSRUW�j�OD�SKDVH�IXWXUH

� DVVRFLHU�OHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�OH�SURFHVVXV��GX�FKRL[�GHV�VLWHV��IRUPDWLRQ�GH�OD�SRSXODWLRQ��DQDO\VH�GHV�EHVRLQV��GH�SUpSDUDWLRQ�HW�PLVH�HQ�°XYUH�GX�3URJUDPPH�6SpFLDO



��

,,� FRQGLWLRQV��G¶pOLJLELOLWp
/¶21*�GRLW� �

� rWUH�RSpUDWLRQQHOOH��UHFRQQXH��GRWpH�G¶XQ�VLqJH��G¶XQH�DGUHVVH�FRPSOqWH«� �
� rWUH�GRWpH�G¶XQ�V\VWqPH�GH�JHVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�ILDEOH�HW�WUDQVSDUHQW �
� DYRLU�XQH�H[SpULHQFH�SURIHVVLRQQHOOH�RX�FHOOH�GH�VHV�PHPEUHV �
� SUpVHQWHU�XQ�GRVVLHU�GH�SURMHW�ELHQ�ILFHOp�TXL�UpSRQG�DX[�EHVRLQV�H[SULPpV�SDU�OHV�SRSXODWLRQV �
� FRQWULEXHU�PDWpULHOOHPHQW�HW�ILQDQFLqUHPHQW�FRQMRLQWHPHQW�DYHF�OD�SRSXODWLRQ�j�KDXWHXU�G¶XQ�VHXLO�GH�����GX�FR�W�JOREDO�GX�SURMHW�SRXU�OHV�PRQWDQWV�GHV�UHVVRXUFHV��LQIpULHXUHV�RX�pJDOHV�j�����PLOOLRQV�HW�XQ�VHXLO�GH����SRXU�OHV�PRQWDQWV�GHV�UHVVRXUFHV�VXSpULHXUHV�j�����PLOOLRQV �
� SUpVHQWHU�XQ�FDOHQGULHU�G¶H[pFXWLRQ FODLU�DLQVL�TX¶XQ�SODQ�GH�ILQDQFHPHQW �
� GpILQLU�OHV�LQGLFDWHXUV�GH�VXLYL �
� SUpVHQWHU�OHV�PRGDOLWpV�SUDWLTXHV�GH�SURGXFWLRQ�GHV�UDSSRUWV�G¶DFWLYLWpV�HW�ILQDQFLHUV �
� DYRLU�XQ�V\VWqPH�GH�FRPPXQLFDWLRQ��UDSSRUW�G¶DFWLYLWpV��UDSSRUW�ILQDQFLHU«� �
� DYRLU�XQ�V\VWqPH�G¶DXWR�pYDOXDWLRQ�

,,,� 5(&200$1'$7,216
x $�/¶(1'52,7��'(6��21*��(7��$662&,$7,216��'(��'e9(/233(0(17

� 6H�FRQVWLWXHU�HQ�JURXSHV�GH�SUHVVLRQ�WDQW�DX�QLYHDX�QDWLRQDO�TX¶LQWHUQDWLRQDO�SRXU�PHQHU�GHV�SODLGR\HUV�HQ�YXH�G¶DPHQHU�O¶(WDW�HW�OHV�GRQDWHXUV�j�UHVSHFWHU�OHV�HQJDJHPHQWV�DX[TXHOV�LOV�RQW�OLEUHPHQW�VRXVFULW GDQV�OH�FDGUH�GHV�LQLWLDWLYHV��������HW�337(�
� 'pFRQFHQWUHU�OHV�LQWHUYHQWLRQV�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�HQ�SUpYLVLRQ�GH�QRXYHOOHV�RULHQWDWLRQV�GX�3D\V�
� 'pYHORSSHU�XQ�HVSULW�GH�FLYLVPH��GH�YRORQWDULDW��GH�SDUWHQDULDW�HW�G¶H[SHUWLVH�SRXU�PHQHU�j�ELHQ�OHXU�PLVVLRQ �
� &RQQDvWUH�OHV�GRPDLQHV�G¶LQWHUYHQWLRQ�GH�%DLOOHXUV�GH�)RQGV�



��

x $�/¶(1'52,7�'(�/¶(7$7�
� 5pSDUWLWLRQ�pTXLWDEOH�GHV�UHVVRXUFHV�GpJDJpHV�GH�O¶,337(�j�O¶pFKHOOH�GH�WRXWHV�OHV�5pJLRQV�HQ�IRQFWLRQ�GHV�SULRULWpV�
� ,PSOLFDWLRQ�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�OH�SURFHVVXV�GH�QpJRFLDWLRQV�GH�QRXYHDX[�SURJUDPPHV�G¶DOOqJHPHQW�GH�OD�GHWWH�

x $��/¶(1'52,7��'(6��%$,//(856��'(�)21'6
� $VVRXSOLU�OHV�SURFpGXUHV�GH�GpEORFDJH�GH�IRQGV�

x '¶25'5(��*e1e5$/
� 'pYHORSSHU�XQ�FDGUH�SDUWHQDULDO�HQWUH�O¶(WDW��OD�VRFLpWp�FLYLOH�HW�OH�%DLOOHXU�GH�)RQGV�

(;326(��685��/(��/,(1��(175(��/
$//(*(0(17��'(��/$��'(77((7��/$��/877(�&2175(�/$�3$895(7(
/
LQLWLDWLYH� ������� O
DOOqJHPHQW� GH� OD� GHWWH�� V
LQWqJUHQW� HQ� SULQFLSH� GDQV� OD� VWUDWpJLH�JOREDOH� GH� OD� UpGXFWLRQ� GH� OD� UpGXFWLRQ� GH� OD� UpGXFWLRQ�� 'qV� OH� GpEXW� GX� SURFHVVXV�� OD�SURJUHVVLRQ�GDQV�OD�UpIRUPH�GHV�VHFWHXUV�VRFLDX[�HW�O
DFWLRQ�FRQWUH�OD�SDXYUHWp�FRQVWLWXHQW�O
XQ�GHV�IRQGHPHQWV�GH�EDVH�j�O
LQLWLDWLYH�337(�
/HV�SD\V�GRLYHQW�HQ�PDUJH�GHV�UpIRUPHV�PDFUR�pFRQRPLTXHV��VDWLVIDLUH�j�GHV�FULWqUHV�SUpFLV�GH�UpDOLVDWLRQV�GDQV�OHV�VHFWHXUV�VRFLDX[�SRXU�EpQpILFLHU�G
LQLWLDWLYHV��/HV�UHVVRXUFHV�SHUoXHV�DX�WLWUH�GH�O
LQLWLDWLYH��SHUPHWWHQW�G
DVVXUHU�XQH�DXJPHQWDWLRQ�GHV�GpSHQVHV�EXGJpWDLUHV�GDQV�OHV�VHFWHXUV�GH�O
pGXFDWLRQ�HW�GH�OD�VDQWp��/H�PHLOOHXU�PR\HQ�GH�WURXYHU�XQ�OLHQ�VROLGH�HQWUH�O
DOOqJHPHQW�HW�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�HVW�G
LQWpJUHU�O
DOOqJHPHQW�DX�WLWUH�GH�O
LQLWLDWLYH�337(�GDQV�OH�FDGUH�G
HIIRUWV�SOXV�YDVWHV�YLVDQW�j�PHWWUH�GHV�VWUDWpJLHV�FODLUHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�IRFDOLVpHV�VXU�GHV�UpVXOWDWV�HW�TXL�PRELOLVHQW�WRXWHV�OHV�UHVVRXUFHV�GLVSRQLEOHV�
/H�'653�GRLW�rWUH�XQH�VWUDWpJLH�DGRSWpH�SDU�OH�SD\V�OXL�PrPH��GH�SRUWpH�SOXV�ODUJH�TXL�PHW�O
DFFHQW�VXU�OHV�UpVXOWDWV�j�WUDYHUV�XQ�JUDQG�SURFHVVXV�GH�SDUWLFLSDWLRQ�GH�WRXV�OHV�DFWHXUV�LPSOLTXpV�



��

/LVWH�GHV�PHPEUHV�GH�OD�FRPPLVVLRQ
&RPPLVVLRQ�1��� �� (OpPHQWV�GH�VWUDWpJLHV�SRXU�OHV�21*�HW�$VVRFLDWLRQV�SRXU�OHXU LQWHUYHQWLRQ�GDQV�OH�FDGUH�GHV�LQLWLDWLYHV�������HW�337(�
,,,� 1RP�	�3UpQRP 6WUXFWXUH $GUHVVH

� *DQGD�+DGL]D�'LD $LGH�HW�$FWLRQ ������������������ 6HLQL�%DONLVVD�'LDOOR $)-1�&21*$)(1 ��������� ,GL��'DQ��.DUL 0�)LQDQFHV ��������� .KDPRG\��2JDV 21*�7FKLFKLUW ��������� /DPLQH��7DWD 21*�.DUNDUD .DUNDUD�LQWQHW�QH� $GR��,ORX 21*�1LJHU�$PLWLp %3�����=LQGHU� $OLR��6DQGD 0)�'RXDQHV ��������� 0DGRX�$EED�.RXUD� 6H\ERX�%LQWD 0'6�3�3)�3( ���������� 0PH�,EUR��+DPVDWRX 21*�$'25 %3�����7DKRXD�� 0PH�$EGHUDKDPDQH�+DEVDWRX '(3�05$
�� 0PH�0RXVVD�0DULDPD &HO��81,&()�03 ��������



��

&200,66,21�1�� ��3URSRVLWLRQ��G¶XQ��GLVSRVLWLI��LQVWLWXWLRQQHO��HW��GHV��PpFDQLVPHV�GH��PLVH��HQ��°XYUH��HW��GH��VXLYL��GHV��FRQIpUHQFHV��HW��JUDQGHV�UHQFRQWUHV��VXU��OHV��21*
35e6,'(17( �� 0DGDPH�7UDRUp�6DODPDWRX����� &21*$)(1
�HU 5$33257(85 � 0PH�0DPDQH�0DQL�'LMp�± $5$)
�qPH 5$33257(85 � 'U��0DODP��,VVD�0DKDPDQ�± 21*�5D\XXZD�&2'(9
)$&,/,7$7(856 � 0U��0DPDGRX��.DQWp��� /:5

0PH�&DSR�+DGMDUDWRX��� 6'6$
,QWURGXFWLRQ � 0pWKRGRORJLH��GH��WUDYDLO �

/HV�WUDYDX[�RQW�FRPPHQFp�SDU��
� /H� UDSSHO� GX�PDQGDW� GH� OD� FRPPLVVLRQ� �FI�� OH�PDQGDW� HQ� DQQH[H�� DX[�PHPEUHV�SUpVHQWV��YRLU�OLVWH�HQ�DQQH[H��
� /H� UDSSHO� HQVXLWH� GHV� GRFXPHQWV� GHYDQW� VHUYLU� GH� EDVH� DX[� WUDYDX[�� j� VDYRLU� OH�ELODQ�GH�OD�FRQIpUHQFH�GH�MXLQ����� HW�OH�GRFXPHQW�VXU�OD SUp�FRQIpUHQFH GDQV�VD�SDUWLH�UHODWLYH�DX�FDGUH�G¶LQWHUYHQWLRQ�
� 3XLV�RQ�D�SURFpGp�DX�FRPPHQWDLUH�HW�j�O
H[SOLFDWLRQ�GX�FRQWHQX�GX�PDQGDW�WRXW�HQ�LQVLVWDQW�VXU�OD�QpFHVVLWp�GH�OHV�UHVSHFWHU�VFUXSXOHXVHPHQW��$SUqV�GHV�pFKDQJHV�GH�SRLQWV�GH�YXH���OD�GpPDUFKH�VXLYDQWH�D�pWp�UHWHQXH �

�� UHFHQVHU�OHV�SUpRFFXSDWLRQV�PDMHXUHV�GHV�21* �
�� UHFHQVHPHQW�GHV�UHFRPPDQGDWLRQV�GH�OD�FRQIpUHQFH�GH�MXLQ������HQ�YXH �

� G¶LGHQWLILHU�FHOOHV�TXL�VRQW�GpMj�PLVHV�HQ�°XYUH �
� G¶LGHQWLILHU�FHOOHV�TXL�VRQW�UHVWpHV�VDQV�VXLWH�GDQV�O¶RSWLTXH�GH�SURSRVHU�GHV�PpFDQLVPHV�HW�GHV�VWUDWpJLHV�GH�OHXU�PLVHV�HQ�°XYUH�

,� 5HFHQVHPHQW� � GHV� � SUpRFFXSDWLRQV� �PDMHXUHV� � GHV� � 21*� � HW� $VVRFLDWLRQV� GH���'pYHORSSHPHQW
�����/D�FRPPLVVLRQ�D�UHFHQVp�OHV�SUpRFFXSDWLRQV�GHV�21*���j�VDYRLU �

�� OH�FDGUH�G¶LQWHUYHQWLRQ �
�� OH�SDUWHQDULDW �



��

�� OH�FDGUH�LQVWLWXWLRQQHO �
�� OH�FRGH�G¶pWLTXH�HW�GH�ERQQH�FRQGXLWH �
�� OH�ILQDQFHPHQW �
�� OH�OREE\LQJ�HW�OH�PDUNHWLQJ��PDUNHWLQJ�VRFLDO� �
�� OD�SDUWLFLSDWLRQ�
$�SDUWLU� GH� FHV� SUpRFFXSDWLRQV�� GHV� UHFRPPDQGDWLRQV� RQW� pWp� j� OHXU� WRXU� UHFHQVpHV SRXU�rWUH�VRXPLVHV�j�XQH�DQDO\VH�FULWLTXH�GDQV�OH�VHQV�GH�YpULILHU��OHXU�PLVH�HQ�°XYUH�RX�QRQ�

�����/HV�UHFRPPDQGDWLRQV �
/HV�UHFRPPDQGDWLRQV�UHWHQXHV�VRQW�OHV�VXLYDQWHV �

�� 0HWWUH�HQ�SODFH XQ�V\VWqPH�G¶LQIRUPDWLRQV�SRXU�OHV�21* �
�� &UpHU�XQH�FKDPEUH�GH�FRQFHUWDWLRQ�SRXU�OHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQWDX�QLYHDX�QDWLRQDO�HW�UpJLRQDO �
�� $FFpOpUHU� OH� SURFHVVXV� GH� GpFHQWUDOLVDWLRQ� HW� LPSOLTXHU� GDYDQWDJH� OHV� 21*� HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GDQV�OH�SURFHVVXV �
�� ¯XYUHU�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�OD�WXWHOOH �
�� )DLUH�SDUWLFLSHU�OHV�21*�HW�OHV�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�j�OD�IRUPXODWLRQ�HW�j�OD�PLVH�HQ�°XYUH�GX�FDGUH�VWUDWpJLTXH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp �
�� $GRSWHU�HW�PHWWUH�HQ�°XYUH�XQ�FRGH�G¶pWKLTXH�GH�GpRQWRORJLH�HW�GH�ERQQH�FRQGXLWH �
�� $VVXUHU� OHV� DFWLRQV� GH� OREE\LQJ� HW� GH�PDUNHWLQJ� VRFLDO� QRWDPPHQW� SDU� OHV�PLVVLRQV�GLSORPDWLTXHV �
�� 5HQGUH�RSpUDWLRQQHO�OH�SDUWHQDULDW�DYHF�OHV�DFWHXUV�QRWDPPHQW�O¶(WDW �
�� 3URPRXYRLU�OD�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�DX[�DFWLRQV�GH�GpYHORSSHPHQW�

,,� DQDO\VH� � FULWLTXH� � GHV� � SHUIRUPDQFHV� � GHV� �PpFDQLVPHV� GH� � VXLYL� � GpMj�PLV� � HQ��SODFH
�����6LWXDWLRQ�DYDQW�OD�FRQIpUHQFH�GH�MXLQ����� �



��

/HV�GLIIpUHQWHV�FRQIpUHQFHV�HW�UHQFRQWUHV�GHV�21*�RQW�IRUPXOp�GHV�UHFRPPDQGDWLRQV�PDLV� OD�PLVH� HQ�°XYUH� D� SRVp� GHV� SUREOqPHV� FRPSWH� WHQX�GX� IDLW� TXH�GHV�RUJDQHV�GH� VXLYL�IRUPDOLVpV�Q¶RQW�SDV�pWp�PLV�HQ�SODFH������6LWXDWLRQ�DSUqV�OD�FRQIpUHQFH�GH�MXLQ����� �
/D� FRQIpUHQFH� D� SUpFRQLVp� OD� PLVH� HQ� SODFH� G¶XQ� FRPLWp� GH� VXLYL� UHJURXSDQW� OH�UHSUpVHQWDQW�GH�WRXV�OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�j�VDYRLU�O¶(WDW��OHV�EDLOOHXUV�GH�IRQGV�HW�OHV�FROOHFWLIV�GHV�21*�
&H�FRPLWp�D�pWp��SDU�OD�VXLWH�IRUPDOLVp�SDU�XQ�DUUrWp�PLQLVWpULHO��
,O� D� pWp� � pODERUp� XQ� SODQ� G¶DFWLRQ� TXL� D� FRQQX� PDOJUp� OH� GpODL� FRXUW�� XQ� GpEXW�G¶H[pFXWLRQ��PLVH�HQ�SODFH�GX�FRPLWp�SDULWDLUH�(7$7�± 21*���SUpSDUDWLRQ�GH�OD�FRQIpUHQFH�GH�7DKRXD��IDFLOLWDWLRQ�GH�OD�PLVH�HQ�SODFH�G¶XQ�HPEU\RQ�GH�OD�FKDPEUH�GH�FRQFHUWDWLRQ�GHV�21*��&HW�RUJDQH�SUpVHQWDLW��FHSHQGDQW�GHV�IDLEOHVVHV�GDQV�OD�FLUFXODWLRQ�GH�O
LQIRUPDWLRQ��GH�SOXV��VRQ�REMHFWLI�HVW� OLPLWp�DX�VXLYL�GH� OD�PLVH�HQ�°XYUH�GHV�VHXOHV� UHFRPPDQGDWLRQV�GH�OD�FRQIpUHQFH�GH�1LDPH\�

,,,� 3URJUDPPDWLRQ��G¶XQ��GLVSRVLWLI��LQVWLWXWLRQQHO
�� &RPLWp�GH�VXLYL

/D�&RPPLVVLRQ D�SURSRVp�OH�PDLQWLHQ�GH�O¶DQFLHQ�&RPLWp�GH�VXLYL�FUpp�SDU�O¶DUUrWp�����03�WRXW�HQ�DSSRUWDQW�OHV�DUUDQJHPHQWV�QRXYHDX[�FRPSWH�WHQX�GH�OD�VD�SpUHQQLVDWLRQ��'pVRUPDLV�VHV�DWWULEXWLRQV��VH�OLPLWHURQW��
� j�OD�FRQFHUWDWLRQ�HW�pFKDQJHV�G¶LQIRUPDWLRQV�HQWUH�O¶(WDW��OHV�%DLOOHXUV�GH�IRQGV�HW�OHV�FROOHFWLIV�G¶21*�HW�OHV�$VVRFLDWLRQV�GH�'pYHORSSHPHQW �� DX�FRQWU{OH�HW�VXLYL�GHV�DFWLYLWpV�GHV�21*�HW�GHV�$VVRFLDWLRQV�GH�'pYHORSSHPHQW �� j�OD�UHFKHUFKH�G¶DSSXLV�ILQDQFLHU��WHFKQLTXH�HW�DXSUqV�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�

�� &UpDWLRQ�G¶XQH�FKDPEUH�GH�FRQFHUWDWLRQ�GHV�21*
/D�FRPPLVVLRQ�D�SURSRVp�OD�FUpDWLRQ�G¶XQH�VWUXFWXUH�UHJURXSDQW�XQLTXHPHQW�OHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�HW�GLVSRVDQW�G¶XQ�VWDII�SHUPDQHQW�
D� $WWULEXWLRQV�GH�OD�&KDPEUH�GH�&RQFHUWDWLRQV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW
/D�&KDPEUH�GH�&RQFHUWDWLRQV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�HQ�DEUpJp�&221*$' D�SRXU�PLVVLRQ �
� G¶DVVXUHU�OH�VXLYL�GH�O¶H[pFXWLRQ�GHV�UHFRPPDQGDWLRQV�GHV�JUDQGHV�UHQFRQWUHV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW �� G¶DVVXUHU�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW �� GH�YHLOOHU�j�OD�ILQDOLVDWLRQ�HW�OD�PLVH�HQ�°XYUH�GX�FRGH�GH�GpRQWRORJLH�HW�GH�ERQQH�FRQGXLWH �



��

� GH�YHLOOHU�j�OD�FUpDWLRQ�HW�j�OD�JHVWLRQ�G¶XQ�V\VWqPH�G¶LQIRUPDWLRQ��6LWH ZHE��MRXUQDO�GH�OLDLVRQ��EDQTXHV�GH�GRQQpHV��FHQWUH�GH�GRFXPHQWDWLRQ��HWF��«� �� G¶DVVXUHU�XQ�DSSXL�DX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW �� G¶HQFRXUDJHU�OH�UHJURXSHPHQW�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�HQ�FROOHFWLIV HW�UpVHDX[�WKpPDWLTXHV �� G¶DVVXUHU�XQ�DUELWUDJH�HW�OD�UpVROXWLRQ�GHV�FRQIOLWV�LQWUD�HW�LQWHU�21* �� GH�YHLOOHU�j�O¶LPSOLFDWLRQ�HW�j�OD�SDUWLFLSDWLRQ�GHV�21*�j�WRXW�OH�SURFHVVXV�G¶pODERUDWLRQ�HW�GH�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�GH�GpYHORSSHPHQW �� GH�FUpHU�OHV�FRQGLWLRQV�GH�OD�SDUWLFLSDWLRQ�HIIHFWLYH�GHV�&ROOHFWLIV�HW�21*�GH�O¶LQWpULHXU�j�VHV�DFWLYLWpV �� GH�GpYHORSSHU�GHV�LQLWLDWLYHV�GDQV�OH�VHQV�GH�O¶LPSOLFDWLRQ�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GX�1LJHU�GDQV�OHV�5pVHDX[�6RXV�± 5pJLRQDX[���5pJLRQDX[�HW ,QWHUQDWLRQDX[ �� G¶HQWUHSUHQGUH�GHV�DFWLRQV�GH�OREE\LQJ�HW�GH�PDUNHWLQJ�HQ�GLUHFWLRQ�GH�O¶RSLQLRQ�SXEOLTXH�LQWHUQDWLRQDOH �� GH�FUpHU�OHV�FRQGLWLRQV�G¶DFFqV�GHV�21*�DX�ILQDQFHPHQW �� GH�YHLOOHU�j�OD�UHSUpVHQWDWLRQ�GHV�21*�GDQV�OHV�GLIIpUHQWV�&RPLWpV�QDWLRQDX[�HW�UpJLRQDX[�
�� 6WUXFWXUDWLRQ

/D�&RPPLVVLRQ�D�XQDQLPHPHQW�DGPLV�OH�SULQFLSH�G¶XQH�VWUXFWXUH�OpJqUH�SHUPDQHQWH�GRQW�OHV�DQLPDWHXUV�VHURQW�GHV�VDODULpV�
,O�V¶HVW�DORUV�SRVp�OD�TXHVWLRQ�GH�VH�YRLU�TXHOOH�IRUPH�GRQQHU�j�O¶RUJDQH�G¶H[pFXWLRQ��6HFUpWDULDW�3HUPDQHQW�DYHF�XQ�DQLPDWHXU�SULQFLSDO��6HFUpWDLUH�3HUPDQHQW�RX�&RRUGLQDWHXU��RX�ELHQ�EXUHDX�H[pFXWLI�DGDSWp�DX[�PLVVLRQV�GH�OD�&KDPEUH�GH�&RQFHUWDWLRQ��&&21*$'� "
/HV�PHPEUHV�GH�OD�FKDPEUH�GH�FRQFHUWDWLRQ�GRLYHQW�rWUH�GHV�FDGUHV�FRPSpWHQWV�HW�GLVSRQLEOHV�
$SUqV�GH�ORQJV�GpEDWV��DXFXQH�GHV���SURSRVLWLRQV�Q¶D�IDLW�O¶XQDQLPLWp�G¶R��OD�VRXPLVVLRQ�j�OD�SOpQLqUH�GHV���SURSRVLWLRQV�
D� 3URSRVLWLRQ�1���
/D�&&21*$'�HVW�VWUXFWXUpH�FRPPH�VXLW �
� XQ�&RQVHLO�G¶$GPLQLVWUDWLRQ��&�$���F¶HVW�O¶RUJDQH�GpOLEpUDQW�HW�GH�FRQWU{OH �
� XQ�%XUHDX�([pFXWLI�FKDUJp�GH�O¶H[pFXWLRQ�GHV�WkFKHV�IL[pHV�SDU�OH�&RQVHLO�G¶$GPLQLVWUDWLRQ�
&H�%XUHDX�VH�FRPSRVH�GHV�PHPEUHV�VXLYDQWV �

� XQ�3UpVLGHQW �� XQ�6HFUpWDLUH�*pQpUDO �� XQ�7UpVRULHU�*pQpUDO �� XQ�&KDUJp�GH�6XLYL GHV�UHFRPPDQGDWLRQV �



��

� XQ�&KDUJp�GH�3URJUDPPH�
&H�%XUHDX�HVW�DVVLVWp�SDU�XQ�SHUVRQQHO�G¶DSSXL��6HFUpWDLUH�GH�'LUHFWLRQ��
E� 3URSRVLWLRQ�1���
/H�&&21*$'�D�SRXU�RUJDQH�GpOLEpUDQW�OD�FRQIpUHQFH�1DWLRQDOH�GHV�21*��&12��
8Q�%XUHDX�pOX�SDU�OD�&12�HVW�FKDUJp�GH��OD�GpIHQVH�GHV�LQWpUrWV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�HW�SLORWDJH�GHV�DFWLYLWpV�GH�OD�FKDPEUH�GH�FRQFHUWDWLRQ�
O¶H[pFXWLRQ��LO�VH�FRPSRVH
$X�GHVVRXV�GX�%XUHDX��OH�6HFUpWDULDW�SHUPDQHQW�FRPSRVp�GHV�HPSOR\pV�HVW�FKDUJp�GH�O
H[pFXWLRQ��LO�VH�FRPSRVH�GH��

� 8Q��H��&RRUGRQQDWHXU ���WULFH�� 8Q��H��&RPSWDEOH �� XQ���H��6HFUpWDLUH�GH�'LUHFWLRQ��XQ�SHUVRQQHO�G
DSSXL��SODQWRQ��JDUGLHQ��FKDXIIHXUV��
'HV�&RPPLVVLRQV�VSpFLDOLVpHV�SHXYHQW�rWUH��FUppHV�HQ�FDV�GH�EHVRLQ�
0LVH�HQ�SODFH�G
XQ�FRPLWp�DG�KRF�HQ�YXH�GH�SUpSDUHU�OHV�FRQGLWLRQV�GH�OD�PLVH�HQ�SODFH�GH�OD�FKDPEUH�GH�FRQFHUWDWLRQ��/H�FRPLWp�VH�FRPSRVH�GH���
� 8Q��H��SUpVLGHQW��H��FKDUJp��H��GH�FRQYRTXHU�HW�GH�SUpVLGHU�OHV�UpXQLRQV�GXGLW�FRPLWp��,O�UHSUpVHQWH�OH�FRPLWp�SDUWRXW�R��EHVRLQ�HVW�� 8Q��H��6HFUpWDLUH�JpQpUDO��H��� 8Q�VHFUpWDLUH�
(Q�FDV�G
DEVHQFH��OH�VHFUpWDLUH�JpQpUDO�DVVXUH�VRQ�LQWpULP�
� 8Q�VHFUpWDLUH�JpQpUDO�DVVXUH�OHV�UDSSRUWV��FRQVHUYH�OHV�DUFKLYHV��DVVXUH�OHV�FRUUHVSRQGDQFHV�� 8Q�VHFUpWDLUH�JpQpUDO�DGMRLQW�DSSXLH�OH�VHFUpWDLUH�JpQpUDO�GDQV�O
H[pFXWLRQ�GH�VHV�WkFKHV�HW�OH�UHPSODFH�HQ�FDV�G
DEVHQFH�� 8Q�FKDUJp�GH�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�ILQDQFLqUHV�HQ�UHODWLRQ�DYHF�OHV�EDLOOHXUV�GH�IRQGV��O
(WDW��OH�FROOHFWLIV�HW�OH�FRPLWp�� 8QH�VHFUpWDLUH�j�O
LQIRUPDWLRQ�FKDUJp�GH�OD�FROOHFWH�HW�GH�OD�GLIIXVLRQ�GHV�LQIRUPDWLRQV�DX�QLYHDX�GHV�FROOHFWLIV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�
$�O
LVVXH�GH�OD�SOpQLqUH��OHV�SDUWLFLSDQWV�RQW�FKDUJp�OH�FRPLWp�DG�KRF�G
DQDO\VHU�OHV���SURSRVLWLRQV��HW�GH�UHWHQLU�XQ�VFKpPD�HQ�WHQDQW�FRPSWH�GHV�SUREOqPHV�ILQDQFLHUV�
&HV�FROOHFWLIV�VRQW���OH�*$3��OH�&2'(9��OH�&21*$)(1��O
2,5(1�HW�OH�52$66(1�
3RXU�OHV�21*�QRQ�DIILOLpHV��OD�SOpQLqUH�D�UHWHQX�XQH�21*�QLJpULHQQH�HW�XQH�21*�LQWHUQDWLRQDOH��4XDQW�j�O
DVVRFLDWLRQ�GpVLJQpH��LO�V
DJLW�GH�OD�SODWH�IRUPH�SD\VDQQH�



��

/D�SUpVLGHQFH�GX�FRPLWp�VHUD�DVVXUp�SDU�OD�*$3�MXVTX
j�OD�FRQYRFDWLRQ�GH�OD�SUHPLqUH�UpXQLRQ�
/H�FRPLWp�DG�KRF�VHUD�GLVVRXV�GqV�TXH�VD�PLVVLRQ�VHUD�WHUPLQpH�

,9� 6WUDWpJLHV��GH��PLVH��HQ��°XYUH��GHV��UHFRPPDQGDWLRQV
,O�V¶DJLW�GH�UpSHUWRULHU�OHV�DFWHXUV�FOp�HW�GH�SURSRVHU�GHV�VWUDWpJLHV�VXVFHSWLEOHV�GH�IDYRULVHU�OD�PLVH�HQ�°XYUH�GHV�UHFRPPDQGDWLRQV�UHWHQXHV�

¾ $FWHXUV�FOp�HW�VWUDWpJLHV�GH�PLVH�HQ�°XYUH�GH�OD�UHFRPPDQGDWLRQ�1�� ��© 0HWWUH�HQ�SODFH�XQ�V\VWqPH�G¶LQIRUPDWLRQ�SRXU�OHV�21* ª�
$FWHXUV�FOp 6WUDWpJLHV�SURSRVpHV
0LQLVWqUH�GX�3ODQ��0�3�318'&ROOHFWLIV�GHV�21*6'6$$*+5<�0(7

� &ROOHFWH�GHV�GRQQpHV �� 0LVH�j�MRXU�GH�O¶$QQXDLUH�VXU�OHV�21* �� $FFpOpUDWLRQ�GH�O¶LQVWDOODWLRQ�G¶XQ�VLWH�ZHE��FUpDWLRQ�G¶XQH�EDQTXH�GH�GRQQpHV��
¾ 5HFRPPDQGDWLRQ�1��� ��© &UpHU�XQH�&KDPEUH�GH�&RQFHUWDWLRQ�SRXU�OHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQWª
$FWHXUV�FOp 6WUDWpJLHV�SURSRVpHV
&ROOHFWLIV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW0LQLVWqUH�GX�3ODQ%DLOOHXUV�GH�IRQGV,QWpUHVVpV�

� 0LVH�HQ�SODFH�G¶XQ�&RPLWp�DG�KRF�SDU�OD�SUpVHQWH�&RQIpUHQFH�DYHF�XQ�FDKLHU�GH�FKDUJHV��PRELOLVDWLRQ�GHV�PR\HQV�HQ�YXH�GH�OD�PLVH�HQ�SODFH�GH�OD�FKDPEUH�GDQV�OHV�EUHIV�GpODLV��pODERUDWLRQ�GHV�WH[WHV��HWF���

5HFRPPDQGDWLRQ�1��� ��© $FFpOpUHU�OH�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�HW�LPSOLTXHU�GDYDQWDJH�OHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GDQV�OH�SURFHVVXVª
$FWHXUV�FOp 6WUDWpJLHV�SURSRVpHV
� +DXW�&RPPLVVDULDW�j�OD�



��

'pFHQWUDOLVDWLRQ�HW�$GPLQLVWUDWLRQ�GpFHQWUDOLVpH� $VVHPEOpH�1DWLRQDOH��$�1�� &KDPEUH�GH�&RQFHUWDWLRQ� &ROOHFWLIV�QDWLRQDX[�HW�UpJLRQDX[� &RPLWp�GH�6XLYL� 0LQLVWqUH�GX�3ODQ��03�� %DLOOHXUV�GH�IRQGV �� &KHIV�7UDGLWLRQQHOV� 6RFLpWp�&LYLOH� 21*�HW�$�'

� �1pJRFLDWLRQV�GHV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ�GHV�21*�GDQV�OH�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ �� 5HSUpVHQWDWLRQ�GHV�21*�GDQV�OHV�&RPLWpV�QDWLRQDX[�HW�UpJLRQDX[ �� 6HQVLELOLVDWLRQ�GHV�SRSXODWLRQV�SDU�OHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW �� 0HQHU�GHV�DFWLRQV�GH�/REE\LQJ�

¾ 5HFRPPDQGDWLRQ�1��� ��©¯XYUHU�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�OD�7XWHOOHª
$FWHXUV�FOp 6WUDWpJLHV�SURSRVpHV
0LQLVWqUH�GX�3ODQ��6HUYLFH�GHV�21*��%DLOOHXUV�GH�IRQGV��3URMHWV�HW�3URJUDPPHV�G¶DSSXL�LQVWLWXWLRQQHO��3$&�%0�

� $FFpOpUDWLRQ�GH�OD�UpDOLVDWLRQ�GH�O¶pWXGH�SRXU�OH�UHQIRUFHPHQW�GH�OD�FDSDFLWp�GH�OD�7XWHOOH��

5HFRPPDQGDWLRQ�1��� ��© )DLUH�SDUWLFLSHU�OHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�j�OD�IRUPXODWLRQ�HW�j�OD�PLVH�HQ�°XYUH�GX�FDGUH�VWUDWpJLTXH�GH�UpGXFWLRQ�GH�OD�SDXYUHWpª
$FWHXUV�FOp 6WUDWpJLHV�SURSRVpHV
(WDW6HFUpWDULDW�3HUPDQHQW�GX�'653&ROOHFWLIV�GHV�21*�HW�$'%DLOOHXUV�GH�IRQGV8QLYHUVLWp�

� $PpOLRUDWLRQ�GH�O¶LPSOLFDWLRQ�GHV�21* �� 3URIHVVLRQQDOLVDWLRQ�GHV�21*

5HFRPPDQGDWLRQ�1��� ��© $GRSWHU�HW�PHWWUH�HQ�°XYUH�XQ�FRGH�GH�GpRQWRORJLH�HWGH�ERQQH�FRQGXLWHª
$FWHXUV�FOp 6WUDWpJLHV�SURSRVpHV� &ROOHFWLIV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW



��

� /D�7XWHOOH� %DLOOHXUV�GH�IRQGV� &KDPEUH�GHV�21* � )LQDOLVDWLRQ�DGRSWLRQ�HW�YXOJDULVDWLRQ�GX�FRGH�

¾ 5HFRPPDQGDWLRQ�1��� ��© 0HQHU�GHV�DFWLRQV�GH�OREE\LQJ�HW�GH�PDUNHWLQJ�VRFLDOª
$FWHXUV�FOp 6WUDWpJLHV�SURSRVpHV
21*�± $'&ROOHFWLI�&KDPEUH�GH�&RQFHUWDWLRQ�$UWLVWHV%DLOOHXUV�GH�IRQGV$VVHPEOpH�1DWLRQDOH�

� ([SRVLWLRQV�� )RLUHV�� -RXUQpHV�3RUWH�RXYHUWH�� 5HQFRQWUHV�21*�GX�1RUG�HW�GX�6XG� 3URGXFWLRQ�GH�GRFXPHQWDLUHV� ,QVWDOODWLRQ�G¶XQ�VLWH�ZHE�� 5pVHDX�GHV�FROOHFWLIV�HW�21*�GHV�UpJLRQV
¾ 5HFRPPDQGDWLRQ�1��� ��© 5HQGUH�RSpUDWLRQQHO�OH�SDUWHQDULDW�DYHF�WRXV�OHV�DFWHXUV�QRWDPPHQW�O¶(WDW ª
$FWHXUV�FOp 6WUDWpJLHV�SURSRVpHV
(WDW21*�± $'&ROOHFWLIV3DUWHQDLUHV�&KDPEUH�GH�&RQFHUWDWLRQ

� $FWLRQ�GH�SODLGR\HU�� 5HGpILQLWLRQ�GX�FDGUH�GH�SDUWHQDULDW�DYHF�O¶(WDW��UpYLVLRQ�HW�DGDSWDWLRQ�GHV�WH[WHV��

¾ 5HFRPPDQGDWLRQ�1��� ��© 3URPRXYRLU�OD�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�DX[�DFWLYLWpV�GH�GpYHORSSHPHQW ª
$FWHXUV�FOp 6WUDWpJLHV�SURSRVpHV
3RSXODWLRQV21*�± $'&ROOHFWLIV&KHIV�7UDGLWLRQQHOV3DUWHQDLUHV�(OXV�ORFDX[(WDW

� 3URPRWLRQ�GHV�21*�



��

&21&/86,21�
$X�WHUPH�GH�FHV� WUDYDX[�� OD�FRPPLVVLRQ���D�SURSRVp�GHX[�VWUXFWXUHV�SRXU�OD�PLVH�HQ�°XYUH� HW� OH� VXLYL� GHV� UHFRPPDQGDWLRQV�GHV�JUDQGHV� UHQFRQWUHV�GHV�21*�j� VDYRLU� OH�FRPLWp�VXLYL�j�UpDPpQDJHU�
&H� FRPLWp� YHLOOHUD� DX� VXLYL� GHV� UHFRPPDQGDWLRQV� GHV� JUDQGHV� UHQFRQWUHV� GHV� 21*��FRQIpUHQFH��
/D�FKDPEUH�GH�FRQFHUWDWLRQV�GHV�21*�GRLW�rWUH�FUppH�GDQV�OHV�PHLOOHXUV�GpODLV�
/D�FRQIpUHQFH�D�GpVLJQp�OHV�VWUXFWXUHV�GHYDQW�IRUPHU�XQ�FRPLWp�DG�KRF�FKDUJp�GH�FUpHU�OHV�FRQGLWLRQV�GH�OD�PLVH�HQ�SODFH�GH�OD�FKDPEUH�GH�FRQFHUWDWLRQ�

5(&200$1'$7,21��63(&,$/( ��
/D�FRPPLVVLRQ�UHFRPPDQGH��

x OD�PLVH�HQ�SODFH�GH�OD�FKDPEUH�GH�FRQFHUWDWLRQV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GDQV�OHV�PHLOOHXUV�GpODLV�
x XQH�FROODERUDWLRQ�pWURLWH�HQWUH�OH�FRPLWp�WULSDUWLWH�GpMj�HQ�SODFH�HW�OH�FRPLWp�DG� KRF� FKDUJp� GH� OD� SUpSDUDWLRQ� GH� OD� PLVH� HQ� SODFH� GH� OD� FKDPEUH� GH�FRQFHUWDWLRQV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�
x XQH� FROODERUDWLRQ� pWURLWH� HW� SHUPDQHQWH� HQWUH� OD� FKDPEUH�GH� FRQFHUWDWLRQV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�HW�OH�FRPLWp�WULSDUWLWH�



��

/LVWH�GHV��PHPEUHV�GH�OD�FRPPLVVLRQ
&RPPLVVLRQ�1��� ��3URSRVLWLRQ��G¶XQ��GLVSRVLWLI��LQVWLWXWLRQQHO��HW��GHV��PpFDQLVPHV�GH��PLVH��HQ��°XYUH��HW� GH��VXLYL��GHV��FRQIpUHQFHV��HW��JUDQGHV�UHQFRQWUHV��VXU��OHV��21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW

1RP�	�3UpQRP 6WUXFWXUH $GUHVVH� 0DODP�,VVD�0DKDPDQ &2'(9� 0DPDQH�$EDUFKL &ROOHFW��21*�0,� 0DPDQH�*DUED 0,�$7 1LDPH\� 0PH�6DOLIRX�+DGL]D��5� $1� 'LDOOR�2XVPDQH 21*�$,'(�1LJHU� $EGRX�1LDQGRX $1%()� $PDGRX�,GULVVD 0-'�7, 7LOODEpUL� 6H\GRX�0DGRXJRX *$3� /DRXDOL�6DOH\ ''3�$= 3UpIHFWXUH��$=�� $OL�0DURX 0$(�&�,$ 1LDPH\�� 6DORXP�+DP]D 21*�± .$7,+8�� 5LVVDWDQ�$OIDURXN '5(�7$ 7DKRXD�� +DURXQD�2XPDURX 6(�&1('' 1LDPH\�� 0PH�0DPDQ�0DQL�'LJp $5$)�0$�� 7UDRDUp�6DODPDWRX 'LPRO�&RQJDIHQ�� $ERXEDFDU�)DQWDPL '37$(�%DQDPD�'$�� 7FKLID�6RXOH\PDQH ''3ODQ�'$�� 0DULRX�$PDGRX� 3(&',�52$66(1�� 5RXD�2XPDURX $JUR�3DVW��&81�� 7DOLE�6HwGL�.KDPHG�0� 7DUWH\W�7D�� 6DELW�$KDPHG 285=�3�7D 7DKRXD�� .DQWD�0��6DQL ''3ODQ�$=�� 0DKDPDQ�%RXEp 3ODWH�IRUPH�3D\VDQQH 7DKRXD�� <DKD\D�$EGRX $33(�7$�� 0PH�&DSR��+DGMDUDWRX 6'6$�� ,EUDKLPD�0DPDQH� ''3�7$ 7DKRXD



��

5(&200$1'$7,216 �
/D�FRQIpUHQFH�UHFRPPDQGH �

x 5(&200$1'$7,216��'¶25'5(��*e1e5$/
�� /H�GpYHORSSHPHQW�G
XQ�FDGUH�SDUWHQDULDO�HQWUH�O¶(WDW��OD�VRFLpWp�FLYLOH�HW�OH�%DLOOHXU�GH�)RQGV�

�� /D�GpILQLWLRQ�GHV�VWUDWpJLHV�HW�SODQV�GH�FRPPXQLFDWLRQ�DX�QLYHDX�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW��SULVHV�LQGLYLGXHOOHPHQW�RX�SDU�FROOHFWLIV�
�� /D�FUpDWLRQ�GHV�FRQGLWLRQV�G
XQH�FLUFXODWLRQ�GH�O
LQIRUPDWLRQ�HQWUH�WRXV�OHV�DFWHXUV�DX�GpYHORSSHPHQW�
�� /D�PLVH�HQ�SODFH�GH�OD�&KDPEUH�GH�&RQFHUWDWLRQ�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GDQV�OHV PHLOOHXUV�GpODLV �
�� /D�PLVH�HQ�SODFH�G
XQ�&RPLWp�DG�KRF��FKDUJp�GH�OD�SUpSDUDWLRQ�HW�GH�OD�PLVH�HQ�SODFH�GH�OD�&KDPEUH�GH�&RQFHUWDWLRQ�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW �
�� /H�VRXWLHQ�GHV�21*V�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�DX[�HIIRUWV�GX�*RXYHUQHPHQW�SRXU�OD�UpDOLVDWLRQ�GX�EDUUDJH�GH�.DQGDGML�



��

x $�O¶HQGURLW�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW
�� OD�SDUWLFLSDWLRQ�HIILFDFH�HW�RUJDQLVpH�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GDQV�OH�SURFHVVXV�G
pODERUDWLRQ�GX�'653�FRPSOHW��(Q�FH�TXL�FRQFHUQH�OD PLVH�HQ�°XYUH�GHV�GLIIpUHQWHV�FRPSRVDQWHV�GX�IXWXU�SURJUDPPH��OHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�VRXKDLWHQW�OHXU�LPSOLFDWLRQ�GDQV�OH�VXLYL�HW�O
pYDOXDWLRQ�
�� 6H�FRQVWLWXHU�HQ�JURXSH�GH�SUHVVLRQ�WDQW�DX�QLYHDX�QDWLRQDO�TX¶LQWHUQDWLRQDO�SRXU�PHQHU�GHV�SODLGR\HUV�HQ�YXH�G¶DPHQHU�O¶(WDW�HW�OHV�GRQDWHXUV�j�UHVSHFWHU�OHV�HQJDJHPHQWV�TX¶LOV�RQW�OLEUHPHQW�VRXVFULWV GDQV�OH�FDGUH�GHV�LQLWLDWLYHV��������HW�337(�
�� 'pFRQFHQWUHU�OHV�LQWHUYHQWLRQV�GHV�21*�HQ�SUpYLVLRQ�GH�QRXYHOOHV�RULHQWDWLRQV�GX�3D\V�
�� 'pYHORSSHU�XQ�HVSULW�GH�FLYLVPH��GH�YRORQWDULDW��GH�SDUWHQDULDW�HW�G¶H[SHUWLVH�SRXU�PHQHU�j�ELHQ�OHXU�PLVVLRQ �
�� &RQQDvWUH�GHV�GRPDLQHV�G¶LQWHUYHQWLRQ�GH�%DLOOHXUV�GH�)RQGV�
�� /
pODERUDWLRQ�SDU�OHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW��G
XQ�SURJUDPPH�GH�UHQIRUFHPHQW�GH�OHXUV�FDSDFLWpV�

x $�O¶HQGURLW�GX�*RXYHUQHPHQW
�� /¶LPSOLFDWLRQ�HIIHFWLYH�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW�GDQV�O¶pODERUDWLRQ�HW�O¶H[pFXWLRQ�GHV�SODQV�G¶DFWLRQV�UHODWLIV�j�OD�GpFHQWUDOLVDWLRQ�HW�DX�SURFHVVXV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
�� /D�UpSDUWLWLRQ�pTXLWDEOH�GHV�UHVVRXUFHV�GpJDJpHV�GH�O¶,337(�j�O¶pFKHOOH�GH�WRXWHV�OHV�5pJLRQV�HQ�IRQFWLRQ�GHV�SULRULWpV�
�� /
LPSOLFDWLRQ�GHV�21*�GDQV�OH�SURFHVVXV�GH�QpJRFLDWLRQV�GH�QRXYHDX[�SURJUDPPHV�G¶DOOqJHPHQW�GH�OD�GHWWH�



��

�� 3UpYRLU�XQH�OLJQH�EXGJpWDLUH�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�21*�HW�$VVRFLDWLRQV�GH�GpYHORSSHPHQW��DX�FRXUV�GH�OD�PLVH�HQ�°XYUH�GHV�FRPSRVDQWHV�GX�IXWXU�SURJUDPPH�GX�'653�FRPSOHW�
x $�O¶HQGURLW�GHV�EDLOOHXUV�GHV�IRQGV
/H�VRXWLHQ�GX�SURJUDPPH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�

�'(&/$5$7,21�'(�7$+28$���
� &RQVLGpUDQW��O
LPSRUWDQFH�GX�'653�SRXU�OH�1LJHU�� &RQVLGpUDQW�OD�SODFH�GHV�21*�HW�$'�GDQV�OD�VRFLpWp�FLYLOH�QLJpULHQQH�� &RQVLGpUDQW�OH�U{OH�TXH�GRLYHQW�MRXHU�OHV�21*�HW�$'�GDQV�OH�SURFHVVXV�GX�'653�FRPSOHW�� &RQVLGpUDQW�O
LPSRUWDQFH�GX�SURFHVVXV�SDUWLFLSDWLI�GDQV�OH�FDGUH�GX�'653�HQ�FRXUV�G
pODERUDWLRQ�
1286�21*�$'�35(6(17(6� � $8�120�'(�/$� 62&,(7(�&,9,/(� $� /$� &21)(5(1&(� 685� /(� 52/(� '(6� 21*� (7�$662&,$7,216�'(�'(9(/233(0(17�'$16�/$�675$7(*,(�'(�5('8&7,21�'(�/$�3$895(7(��'(&/$5216�'(�)$&21�62//(11(//(� 1275(� )(50(� (1*$*(0(17� $� 1286�,03/,48(5� ()),&$&(0(17� '$16� /(� 352&(6686�'
(/$%25$7,21�� '(� 0,6(� (1� ¯895(�� '8� 68,9,� (7�'
(9$/8$7,21�'8�'653�&203/(7�

)$,7�$�7$+28$��/(����-8,1������



��

027,21���'(���5(0(5&,(0(176
/HV�SDUWLFLSDQWV�j� OD�FRQIpUHQFH�VXU� OH� U{OH�GHV�21*�HW�$VVRFLDWLRQV�GH�'pYHORSSHPHQW�GDQV�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�1LJHU��WHQX��j�7DKRXD� GX� ��� DX� ��� MXLQ� ������ WLHQQHQW� j� DGUHVVHU� OHXUV� UHPHUFLHPHQWV� DX�*RXYHUQHPHQW� SRXU� DYRLU SHUPLV� HW� VRXWHQX� O¶RUJDQLVDWLRQ� HW� OD� WHQXH� GH� OD�FRQIpUHQFH��DLQVL�TX¶j�OD�UpJLRQ�GH�7DKRXD�
,OV�DGUHVVHQW�pJDOHPHQW� OHXUV�UHPHUFLHPHQWV�DX[�SDUWHQDLUHV�FL �DSUqV�TXL�RQW�ILQDQFLqUHPHQW�HW�PDWpULHOOHPHQW�VRXWHQX�O¶RUJDQLVDWLRQ�GH�OD�FRQIpUHQFH ��LO�V¶DJLW�GH �

� OH�318'��j�WUDYHUV�OH�SURJUDPPH�JHVWLRQ�GH�O
pFRQRPLH�HW�ERQQH�JRXYHUQDQFH�HW�OH�31(''�� O¶DPEDVVDGH�GX�&DQDGD� O¶8QLRQ�(XURSpHQQH� OD�6'6$� OD�619� OH�/:5� OD�)�,�,�%� OD�:RUOG�9LVLRQ� OH�&56� OH�+.,� $IULFDUH� &DUH�,QWHUQDWLRQDO� *DPD� /H�3$&� /D�&URL[�5RXJH 1LJpULHQQH� /D�)�&�,�� (DX�YLYH� /H�352=23$6
,OV�DGUHVVHQW�SDUWLFXOLqUHPHQW�OHXUV�UHPHUFLHPHQWV�DX�3UpIHW�GH�7DKRXD��DX[�DXWRULWpV�DGPLQLVWUDWLYHV�HW�FRXWXPLqUHV�HW�DX[�SRSXODWLRQV��DLQVL�TX¶DX�FRPLWp�UpJLRQDO�SRXU�O¶HIIRUW�UHPDUTXDEOH�GpSOR\p�GDQV�OD�SDUIDLWH�RUJDQLVDWLRQ�GH�OD�SUpVHQWH�UHQFRQWUH�

/$���&21)(5(1&(�


