
/H�&RQVHLO�0XQLFLSDO�V¶HVW�UpXQL��OH�YHQGUHGL����VHSWHPEUH�������j����K�����j�OD�PDLULH��VRXV�OD�SUpVLGHQFH�
GH�0RQVLHXU�OH�0DLUH�&KULVWLDQ�*DYHOOH� 

eWDLHQW�SUpVHQWV��� 
 
0�� &KULVWLDQ�*DYHOOH�� 0�� &KULVWRSKH�'HZDFKWHU�� 0�� -DFTXHV� /DSRUWH�� 0�� 3DVFDO�'URFRXUW�� 0�� 0LNDsO�%pQDUG�� 0��
*DsWDQ�'HIIRQWDLQHV����0��&KULVWRSKH�%pQDUG��0PH�&LQG\�%RXUJRLV��0PH�&RULQQH�2\HU��0��$UQDXG�*XHXGHW���0PH�
)ORUHQFH�'HNNHUV� 

&RPSWH�UHQGX�VRPPDLUH 
 

5pXQLRQ��GX�&RQVHLO�0XQLFLSDO 
 

����VHSWHPEUH����� 
 
 
 

SDJH���� 

eWDLHQW�DEVHQWV�H[FXVpV�� 
 
0PH�&pOLQH�/HPDLUH�GRQQH�SRXYRLU�j�0��&KULVWRSKH�'HZDFKWHU� 
0��6pEDVWLHQ�5RVH�GRQQH�SRXYRLU�j�0��&KULVWLDQ�*DYHOOH� 
0PH�9DOpULH�'HYLOOHUV�GRQQH�SRXYRLU�j�0��-DFTXHV�/DSRUWH� 
0�:LOO\�)UpURW�� 

�VHFUpWDLUH�GH�VpDQFH��0��3DVFDO�'URFRXUW 

'HSXLV�SOXVLHXUV�DQQpHV�� OD�&�&�3�9��DYHF� OH�VRXWLHQ�ILQDQFLHU�GH� OD�5pJLRQ�+DXWV�GH�)UDQFH�HQFRXUDJH�
OHV�FRPPXQHV�j�V¶HQJDJHU�GDQV�XQ�SURJUDPPH�GH�SODQWDWLRQ�DILQ�GH�UHFUpHU�OH�SD\VDJH�ERFDJHU� 
3RXU�EpQpILFLHU�GH�FHW�DFFRPSDJQHPHQW�HW�GH�FHWWH�DLGH�ILQDQFLqUH�OD�FRPPXQH�GRLW�VLJQHU�XQH�FRQYHQWLRQ�
GH�SDUWHQDULDW�VXU�OHV�RSpUDWLRQV�GH�SODQWDWLRQ�DYHF�OD�&�&�3�9� 
/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DXWRULVH�0��OH�0DLUH�j�VLJQHU�FHWWH�FRQYHQWLRQ�DYHF�OD�&&39� 

���'pOLEpUDWLRQ�FRQFHUQDQW�OH�SURMHW�GH�SODQWDWLRQ�HW�OD�FRQYHQWLRQ�G¶DFFRPSDJQHPHQW�GH�OD�&&39 

��� �� 'pOLEpUDWLRQ� SRXU� O¶DFTXLVLWLRQ� GHV� SDUFHOOHV� =(��� HW� %� ���� j� O¶HXUR� V\PEROLTXH� HW�
UpJXODULVDWLRQ�GHV�DFWHV�QRWDULpV 

$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�DXWRULVH��j�O¶XQDQLPLWp��O¶DFTXLVLWLRQ�GH�FHV�GHX[�SDUFHOOHV�j��O¶HXUR�
V\PEROLTXH�HW�GRQQH�WRXV�SRXYRLUV�j�0��OH�0DLUH�SRXU�UpJXODULVHU�OHV�DFWHV�HQ�O¶pWXGH�GH�0DvWUH�3RQWKLHX�
1RWDLUH�j�6W�*HUPHU�GH�)O\��/HV�IUDLV�G¶DFTXLVLWLRQ�VRQW�j�OD�FKDUJH�GH�OD�FRPPXQH� 
/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DXWRULVH�0��OH�0DLUH�j�IDLUH�OH�QpFHVVDLUH�DILQ�GH�UpJXODULVHU�OHV�DFWHV�
SRXU�O¶DFKDW�GHV�GHX[�SDUFHOOHV�j�O¶HXUR�V\PEROLTXH� 

���'pOLEpUDWLRQ�FRQFHUQDQW�OHV�WUDYDX[�G¶pFODLUDJH�SXEOLF�FHQWUH�ERXUJ��0RQWSHUWKXLV�HW�*URVFRXUW 

6XLWH� j� O¶HQYROpH� LQpGLWH� GHV� SUL[� GH� O¶pQHUJLH�� OH� 6\QGLFDW� (OHFWULTXH� GH� O¶2LVH� �� 6(� ���� D� GpFLGp� GH�
UHYDORULVHU� JOREDOHPHQW� VHV� DLGHV� QRWDPPHQW� SRXU� O¶pFODLUDJH� SXEOLF� HQ� VXEYHQWLRQQDQW� j� ��� �� OHV�
FRPPXQHV� GH� PRLQV� GH� �� ���� KDELWDQWV�� &HWWH� DLGH� ILQDQFLqUH� � SRXUUD� DFFpOpUHU� OD� UpQRYDWLRQ�
G¶pTXLSHPHQWV�HW�G¶LQVWDOODWLRQV�pQHUJLYRUHV�SRXU�GLPLQXHU�OHV�FRQVRPPDWLRQV�DILQ�GH�FRQWHQLU�O¶LPSDFW�GHV�
IUDLV�GH�IRQFWLRQQHPHQW� 
3RXU� QRWUH� FRPPXQH� OHV� DPpQDJHPHQWV� FRQFHUQHURQW� OH� FHQWUH� ERXUJ� HW� OHV� KDPHDX[� GH�*URVFRXUW� HW�
0RQWSHUWKXLV��/H�FR�W�WRWDO�SUpYLVLRQQHO�GHV�WUDYDX[�V¶pOqYH�j������������¼�7�7�&��/H�PRQWDQW�SUpYLVLRQQHO�
GX� IRQGV� GH� FRQFRXUV� GH� OD� FRPPXQH� HVW� GH� ��� ������� ¼� �VDQV� VXEYHQWLRQ�� RX� ��� ������� ¼� �DYHF�
VXEYHQWLRQ�� 
/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��DXWRULVH�0��OH�0DLUH�j�DFWHU�OHV�WUDYDX[� 



���'pOLEpUDWLRQ��FRQFHUQDQW�OH�VFKpPD��GLUHFWHXU�GH�JHVWLRQ�GHV�HDX[�SOXYLDOHV�GH�OD�&&39 

'DQV� OH� FDGUH� GX�3/8L-+�� OD� VRFLpWp� ,QJHWHF� D�pWp�PLVVLRQQpH� SDU� OD�&�&�3�9� SRXU� UpDOLVHU� XQ�6FKpPD�
'LUHFWHXU�GH�*HVWLRQ�GHV�(DX[�3OXYLDOHV�VXU�FKDTXH�FRPPXQH��&HWWH�pWXGH�FRPSUHQG�XQH�FDUWRJUDSKLH�GX�
IRQFWLRQQHPHQW�K\GUDXOLTXH�HW�XQ�UHOHYp�GHV�]RQHV�SUpVHQWDQW�GHV�ULVTXHV�G¶LQRQGDWLRQ� 
� 
$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp�GpFLGH�G¶DSSURXYHU�OD�FDUWRJUDSKLH�GX�]RQDJH�G¶DOpD��
LQRQGDWLRQ� 

6XLWH�DX[�WUDYDX[�HIIHFWXpV�SRXU�O¶DFFHVVLELOLWp�GH�OD�VDOOH�GHV�IrWHV��XQ�FRQWU{OH�GRLW�rWUH�HIIHFWXp�SDU�XQH�
VRFLpWp�KDELOLWpH�DILQ�GH�YDOLGHU�OHV�UpDOLVDWLRQV� 
0��OH�0DLUH�SUpVHQWH�GHX[�GHYLV���OH�SUHPLHU�GH�OD�VRFLpWp�%XUHDX�$OSHV�FRQWU{OHV��DJHQFH�GH�&RPSLqJQH��
SRXU�XQ�PRQWDQW� GH�����¼�7�7�&�HW� XQ�GHX[LqPH�GH� OD� VRFLpWp�%XUHDX�9pULWDV�j�/LpYLQ� ��1RUG��SRXU�XQ�
PRQWDQW�GH�����¼�7�7�&�� 
$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp�UHWLHQW�OD�VRFLpWp�%XUHDX�9pULWDV�SRXU�XQ�PRQWDQW�GH�
����¼�7�7�&�� 

��� 'pOLEpUDWLRQ� � FRQFHUQDQW� OH� FKRL[� GX� GHYLV� SRXU� OH� FRQWU{OH� GH� O¶DFFHVVLELOLWp� GH� OD� 6DOOH� GHV�
)rWHV� 

SDJH�
��� 

/D�'LUHFWLRQ� GH� OD� 6pFXULWp�� 6�UHWp� HW�*HVWLRQ� GHV� 5LVTXHV� �'�6*5�� GH� OD� 5pJLRQ� +DXWV� GH� )UDQFH� D�
UpDOLVp�XQ�DXGLW�GH�O¶HQVHPEOH�GHV�DUUrWV�GH�O¶2LVH�SRXU�GpWHUPLQHU�FHX[�TXL�SUpVHQWHQW�GHV�PDQTXHV�GH�
PDWpULDOLVDWLRQ� HW�� VXUWRXW� GHV� ULVTXHV� HQ� WHUPHV� GH� VpFXULWp��'DQV� QRWUH� FRPPXQH�� XQ� LQYHQWDLUH� D� pWp�
HIIHFWXp�HQ�DYULO������HW�XQ�FRPSWH�UHQGX�HQYR\p�HQ�MXLOOHW�������,O�HVW�GHPDQGp�j�OD�&RPPXQH�GH�UpDOLVHU�
O¶HQVHPEOH� GHV� DPpQDJHPHQWV� SUpFRQLVpV� GDQV� XQ� GpODL� GH� TXDWUH� PRLV� DX� ULVTXH� GH� VXVSHQGUH� OD�
GHVVHUWH�GH�FHV�DUUrWV�MXVTX¶j�OD�UHPLVH�HQ�FRQIRUPLWp��,O�HVW�j�QRWHU�TXH��OD�UpJLRQ�DFFRUGH�XQH�VXEYHQWLRQ�
GH�����GX�FR�W�WRWDO�+�7�GHV�WUDYDX[�HW�pTXLSHPHQWV��SODIRQQpH�j�����¼�SDU�SRLQW�G¶DUUrW����DUUrWV�VRQW�
FRQFHUQpV�GDQV�QRWUH�FRPPXQH� 
0�� OH�0DLUH� IDLW�SDUW�DX�&RQVHLO�0XQLFLSDO�GH�VRQ� LQWHQWLRQ�GH� IDLUH�DSSHO�j� OD�VRFLpWp�6,*1$/�)$67�GH�
*DLOOHIRQWDLQH�SRXU�OHV�DPpQDJHPHQWV�DILQ�GH�SRXYRLU�UpDOLVHU�XQ�PDUTXDJH�DX�VRO�TXL�VHUD�SpUHQQH�DLQVL�
TXH��OD�VLJQDOLVDWLRQ�TXL�HQ�GpFRXOH��'HV�DPpQDJHPHQWV�G¶DOOpHV�HW�G¶DLUHV�G¶DWWHQWHV�SRXU�OHV�HQIDQWV�VRQW�
j�UpDOLVHU�HQ�JUDYH-FLPHQW� 
 
$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO��j����YRL[�3285�HW�XQH�&2175(�DFFHSWH�OH�GHYLV�GH�OD�6RFLpWp�
6,*1$/�)$67��SRXU�XQ�PRQWDQW�GH����������¼�77&�HW�OH�GHYLV�GH�WHUUDVVHPHQW�GH�O¶HQWUHSULVH�$QGULHX[�
SRXU�XQ�PRQWDQW�GH������������¼�77&� 

���'pOLEpUDWLRQ�UpDOLVDWLRQ�WUDYDX[�PLVH�HQ�VpFXULWp�GHV�DUUrWV�GH�FDU�GH�OD�FRPPXQH�HW�GpOLEpUDWLRQ�
VXU�OD�FUpDWLRQ�GH�SRLQWV�G¶DUUrWV�GX�UpVHDX�GH�WUDQVSRUW 

��� �'pOLEpUDWLRQ�GpFLVLRQ�PRGLILFDWLYH�DX�EXGJHW�SULPLWLI������SRXU� OHV� WUDYDX[�DUUrWV�GH�FDU�HW�VL�
EHVRLQ�FRQWU{OH�DFFHVVLELOLWp�6') 
 

/HV� GpSHQVHV� GH� VLJQDOLVDWLRQ� HW� GH� WHUUDVVHPHQW� SRXU� OHV� DUUrWV� GH� FDU� DLQVL� TXH� OH� FRQWU{OH� � GH�
O¶DFFHVVLELOLWp� GH� OD� VDOOH� GHV� IrWHV�Q¶D\DQW� SDV�pWp� � SUpYXHV�DX�EXGJHW������ ��0�� OH�0DLUH�GHPDQGH�DX�
&RQVHLO�0XQLFLSDO�G¶HIIHFWXHU�XQH�GpFLVLRQ�PRGLILFDWLYH�DX�EXGJHW�SULPLWLI������DILQ�G¶LQVFULUH�FHV�GpSHQVHV�
GDQV�OD�VHFWLRQ�LQYHVWLVVHPHQW� 
$SUqV� GpOLEpUDWLRQ�� OH� &RQVHLO� 0XQLFLSDO�� j� O¶XQDQLPLWp� DFFHSWH� FHWWH� � GpFLVLRQ� PRGLILFDWLYH� DX� EXGJHW�
SULPLWLI�������� 

��� � ,QIRUPDWLRQ�FRQFHUQDQW� OH� IRQGV�1DWLRQDO�GH�3pUpTXDWLRQ�GHV� UHVVRXUFHV� LQWHUFRPPXQDOHV�HW�
FRPPXQDOHV���)3,&� 

'HSXLV� ������ OD� &RPPXQH� SDUWLFLSH� DX� IRQGV� GH� FRQFRXUV� FRPPXQDXWDLUH� GH� OD� &�&�3�9� SRXU� OH�
ILQDQFHPHQW�GX�WUqV�KDXW�GpELW��/¶LQWpUrW�FRPPXQDXWDLUH�SHUPHW�DLQVL�OD�UpDOLVDWLRQ�GH�SURMHWV�TXL�DVVXUHQW�
OD�YLWDOLWp�HW� OH�UD\RQQHPHQW�GH�QRWUH�WHUULWRLUH��'HUQLqUHPHQW�GHV��FRPPXQHV�GH�OD�&�&�3�9�UHPHWWHQW�HQ�
FDXVH�OHXU��LPSOLFDWLRQ�HQ�UHIXVDQW�GH�UHYHUVHU�OHXUV��SDUWLFLSDWLRQV� 
&HWWH� DWWLWXGH� UHJUHWWDEOH� ULVTXH� GH� IUDJLOLVHU� O¶pTXLOLEUH� ILQDQFLHU� HW� SURORQJHUD� OHV� GXUpHV� GH�
UHPERXUVHPHQW��/¶pFKpDQFH�pWDLW�LQLWLDOHPHQW�SUpYXH�HQ�������6XLWH�DX�UHIXV�GHV�FRPPXQHV�GH�6DUQRLV��
)RQWDLQH�/DYDJDQH�HW�GH�+DPHO�GH�ODLVVHU�OD�WRWDOLWp�GX�IRQGV�)3,&��OHV�UHPERXUVHPHQWV�VH�SRXUVXLYURQW�
MXVTX¶HQ������ 



,1)250$7,216�(7�48(67,216�',9(56(6 

$ILQ� G¶DLGHU� O¶DVVRFLDWLRQ� GDQV� � OD� YDORULVDWLRQ� GH� QRWUH� WHUURLU� HW� GH� VRQ� SDWULPRLQH� DLQVL� TXH� GDQV��
O¶RUJDQLVDWLRQ� GH� VRUWLHV� HW� G¶LQWHUYHQWLRQV� HQ� PLOLHX� VFRODLUH�� LO� HVW� GpFLGp� G¶DFKHWHU� OHV� �� WRPHV� GH�
O¶RXYUDJH�TXL�HVW�SURSRVp�DILQ�GH�OH�PHWWUH�j�OD�GLVSRVLWLRQ�GX�SXEOLF�j�OD�ELEOLRWKqTXH� 

¨ 'pVLJQDWLRQ�G¶XQ�&RUUHVSRQGDQW�,QFHQGLH�HW�6HFRXUV 

¨ 6RXWLHQ�j�OD�VRFLpWp�G¶KLVWRLUH�GX�3D\V�GH�%UD\ 

/D� 3UpIHFWXUH� GHPDQGH� OD� QRPLQDWLRQ� G¶XQ� DGMRLQW� RX� G¶XQ� FRQVHLOOHU� PXQLFLSDO� FRPPH� FRUUHVSRQGDQW�
,QFHQGLH�HW�6HFRXUV�SRXU�QRWUH�FRPPXQH� 
0��&KULVWRSKH�'HZDFKWHU�SURSRVH�VD�FDQGLGDWXUH�TXL�HVW�DFFHSWpH�SDU�O¶HQVHPEOH�GX�&RQVHLO�0XQLFLSDO� 

SDJH���� 

¨ 0DLOV�HW�FRXUULHUV 

0�� OH�0DLUH� IDLW� OHFWXUH�GH�GLIIpUHQWV�PDLOV�RX�FRXUULHUV�GH�FRQFLWR\HQV�H[SULPDQW� OHXUV�PpFRQWHQWHPHQWV�
FRQFHUQDQW�� 
· �OD�GLYDJDWLRQ�GH�FKLHQV�HW�GH�GLIIpUHQWV�ERYLQV 
· �OHV�QXLVDQFHV�VRQRUHV�GX����MXLOOHW� 
· �O¶DIIDLVVHPHQW�GH�WDOXV 
· �OH�PDQTXH�G¶pFODLUDJH�SXEOLF�VXLWH�j�XQ�DFFLGHQW�GH�FLUFXODWLRQ�GDQV�OH�%UD\� 
/H�&RQVHLO�0XQLFLSDO�GpEDW�VXU��FHV�GLIIpUHQWV�VXMHWV� 

/D�VpDQFH�HVW�OHYpH�j����K���� 

,QIRUPDWLRQV 
· $FFXHLO�GX�SXEOLF�GHV�ILQDQFHV�SXEOLTXHV��� 

 
9RLFL�GpVRUPDLV�OHV�OLHX[�HW�KRUDLUHV�G
DFFXHLO�GX�6HUYLFH�GH�*HVWLRQ�&RPSWDEOH�GH�%HDXYDLV 

 
-�DGUHVVH�SRVWDOH�����UXH�0ROLqUH�������%HDXYDLV 

-�DGUHVVH�G
DFFXHLO�GHV�XVDJHUV���KRUDLUHV�G
RXYHUWXUH�HW�DFFXHLO������UXH�GX�'RFWHXU�*pUDUG 
 

/�0$�-�9���OH�PDWLQ����+��-���+� 
�O
DSUqV�PLGL�UpFHSWLRQ�XQLTXHPHQW�VXU�5'9���+��-���+�� 

����������������- VJF�EHDXYDLV#GJILS�ILQDQFHV�JRXY�IU��IHUPp�OH�PHUFUHGL� 

· &RPPpPRUDWLRQ�GH�O¶DUPLVWLFH�GH�OD�SUHPLqUH�JXHUUH�PRQGLDOH� 

9HQGUHGL�����QRYHPEUH 
 

���K�������5DVVHPEOHPHQW�SODFH�GH�O·pJOLVH 
���K�������'pS{W�GH�JHUEHV�DX�0RQXPHQW�DX[�0RUWV 
���������������0LQXWH�GH�VLOHQFH��$SSHO�DX[�0RUWV�HW�DOORFXWLRQ 
��������������� 
/D�&pUpPRQLH�VHUD�VXLYLH�G·XQ�YLQ�G·KRQQHXU�j�OD�PDLULH� 
 
 

7287(��/$��3238/$7,21��(67��&25',$/(0(17 
�,19,7e(��­��&(77(���0$1,)(67$7,21��'8��6289(1,5 



SDJH���� 

· 6DLQWH�&pFLOH�-��,QYLWDWLRQ�GHV�$QFLHQV�&RPEDWWDQWV 

· 6SHFWDFOH�GH�1RsO��� 

/·DUEUH�GH�1RsO�GH�OD�FRPPXQH�VH�GpURXOHUD�OH��� 
 

6DPHGL����GpFHPEUH�� 
j�SDUWLU�GH����K��� 

/H�VSHFWDFOH�VHUD�VXLYL�G·XQ�JR�WHU 

· 3HWLW�PHVVDJH�GH�O¶$VVRFLDWLRQ�GHV�FKHYHX[�G¶DUJHQW 

/H�EHDX�WHPSV�V
HVW�LQYLWp �j�OD�SUHPLqUH�PDQLIHVWDWLRQ�
2FWREUH�5RVH
�RUJDQLVpH�SDU�O
$VVRFLDWLRQ�GHV�

&KHYHX[�G
$UJHQW�� 

1RXV�UHPHUFLRQV�0RQVLHXU�OH�0DLUH�TXL�QRXV�D�SHUPLV�G
RFFXSHU�OD�SODFH�GH�6HQDQWHV��OHV�QRPEUHX[�

SDUWLFLSDQWV�j�OD�PDUFKH�HW�j�OD�FRXUVH��OHV�H[SRVDQWV �DLQVL�TXH�OHV�JpQpUHX[�GRQDWHXUV�� 

9RLFL�QRV�SURFKDLQHV�PDQLIHVWDWLRQV��� 

¨ /272�OH����129(0%5(� 

¨ 5HSDV�GH�OD�6DLQW�6\OYHVWUH����GpFHPEUH 

3RXU�WRXV�UHQVHLJQHPHQWV���YRXV�SRXYH]�QRXV�FRQWDFWHU�� 

'���������������������������������������'������������������ 

� 


