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'( �	 0RQVLHXU�(ULF�*LUDUG /H����IpYULHU������ 
0LQLVWUH�GHV�)LQDQFHV 

0DGDPH�$QGUpH�/DIRUHVW
 
0LQLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV
 
HW�GH�O¶+DELWDWLRQ
 

0RQVLHXU�)UDQoRLV�%RQQDUGHO 
0LQLVWUH�GHV�7UDQVSRUWV 

7,75( �	 0pPRLUH� FRQFHUQDQW� O¶DSSUREDWLRQ� GX� 3ODQ� G¶LQYHVWLVVHPHQWV ��������� GH� OD� 
6RFLpWp�GH�ILQDQFHPHQW�GHV�LQIUDVWUXFWXUHV�ORFDOHV�GX�4XpEHF HW�OH�UHPSODFHPHQW� 
GX� 3ODQ� G¶LQYHVWLVVHPHQWV ���������� GH� OD� 6RFLpWp� GH� ILQDQFHPHQW� GHV� 
LQIUDVWUXFWXUHV�ORFDOHV�GX�4XpEHF 

3$57,(�$&&(66,%/(�$8�38%/,&
 

��	 &RQWH[WH 

&RQIRUPpPHQW� j� O¶DUWLFOH �� GH� OD� /RL� VXU� OD� 6RFLpWp� GH� ILQDQFHPHQW� GHV� LQIUDVWUXFWXUHV� 
ORFDOHV�GX�4XpEHF �FKDSLWUH 6�����������OH�PLQLVWUH�GHV�)LQDQFHV��OD�PLQLVWUH�GHV�$IIDLUHV� 
PXQLFLSDOHV�HW�GH�O¶+DELWDWLRQ�HW�OH�PLQLVWUH�GHV�7UDQVSRUWV�GRLYHQW��DX�SOXV�WDUG�OH��HU PDUV� 
GH�FKDTXH�DQQpH��VRXPHWWUH�FRQMRLQWHPHQW�DX�JRXYHUQHPHQW SRXU�DSSUREDWLRQ XQ�SODQ� 
G¶LQYHVWLVVHPHQWV TX¶LOV�GpSRVHQW�SUpDODEOHPHQW�DX�&RQVHLO�GX�WUpVRU� 

/H�SODQ�G¶LQYHVWLVVHPHQWV�SUpVHQWH�OD�UpSDUWLWLRQ�GHV�LQYHVWLVVHPHQWV�HQWUH�OHV�FDWpJRULHV� 
GH� SURMHWV� G¶LQIUDVWUXFWXUHV� pWDEOLHV� GDQV� OD� /RL� VXU� OD� 6RFLpWp� GH� ILQDQFHPHQW� GHV� 
LQIUDVWUXFWXUHV�ORFDOHV�GX�4XpEHF��&H�SODQ�FRUUHVSRQG�DX�PRQWDQW�PD[LPDO�SRXYDQW�rWUH� 
YHUVp�SDU�OH�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶+DELWDWLRQ �0$0+��HW�OH�PLQLVWqUH�GHV� 
7UDQVSRUWV �074�� DX� FRXUV� GH� OD� SpULRGH� FRXYHUWH�� FRQIRUPpPHQW� DX[� PRGDOLWpV� GH� 
YHUVHPHQW�DGRSWpHV�SDU�OH�JRXYHUQHPHQW� 

6RXUFHV�GH�ILQDQFHPHQW 

/H ILQDQFHPHQW�GX�SODQ�G¶LQYHVWLVVHPHQWV SURYLHQW GHV�IRQGV�GH�OD�6RFLpWp�GH�ILQDQFHPHQW� 
GHV�LQIUDVWUXFWXUHV�ORFDOHV�GX�4XpEHF �62),/��HW�G¶XQH�FRQWULEXWLRQ�DGGLWLRQQHOOH�GX�0$0+� 
HW�GX�074 �VRXV�IRUPH�GH�FUpGLWV�EXGJpWDLUHV�HW�TXL�VRQW�VRXV�UpVHUYH�GH�O¶DSSUREDWLRQ� 
DQQXHOOH�GH�O¶$VVHPEOpH QDWLRQDOH�GX 4XpEHF�� 

/HV�IRQGV�GH�OD�62),/�SURYLHQQHQW�GHV�WUDQVIHUWV�GX�JRXYHUQHPHQW�IpGpUDO�SDU�O¶HQWUHPLVH� 
GX�)RQGV�SRXU�OH�GpYHORSSHPHQW�GHV�FROOHFWLYLWpV�GX�&DQDGD��DQFLHQQHPHQW�OH�)RQGV�GH� 
OD�WD[H�VXU�O¶HVVHQFH���GH�UHYHQXV�WLUpV�GHV�GURLWV�j�O¶pJDUG�GHV�YpKLFXOHV�PXQLV�G¶XQ�PRWHXU� 
GH� IRUWH� F\OLQGUpH� �GURLW�G¶LPPDWULFXODWLRQ� DGGLWLRQQHO� HW�GURLW� G¶DFTXLVLWLRQ�� DLQVL� TXH�GHV� 
UHYHQXV�G¶LQWpUrWV�VXU�OHV�SODFHPHQWV� 



/¶DGPLQLVWUDWLRQ�GHV�WUDQVIHUWV�GX�JRXYHUQHPHQW�IpGpUDO�HVW�DVVXMHWWLH�DX[�GLVSRVLWLRQV�GH� 
O¶(QWHQWH�DGPLQLVWUDWLYH�&DQDGD�4XpEHF�UHODWLYH�DX�)RQGV�GH�OD�WD[H�VXU�O¶HVVHQFH�SRXU�OD� 
SpULRGH ���������� 

3URJUDPPH�GH�OD�WD[H�VXU�O¶HVVHQFH�HW�GH OD�FRQWULEXWLRQ�GX�4XpEHF 

/HV� IRQGV� GH� OD� 62),/� HW� OHV� FRQWULEXWLRQV� DGGLWLRQQHOOHV� GX� 0$0+� HW� GX� 074� VRQW� 
UHGLVWULEXpV�DX[�PXQLFLSDOLWpV�HW�DX[�RUJDQLVPHV�PXQLFLSDX[�SDU�O¶HQWUHPLVH�GX�3URJUDPPH� 
GH�OD�WD[H�VXU�O¶HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF �7(&4�� 

/H� SURJUDPPH 7(&4� VH� GpFOLQH� HQ� GHX[ YROHWV�� VRLW� OD� UpDOLVDWLRQ� GH� SURMHWV� 
G¶LQIUDVWUXFWXUHV� GH� WUDQVSRUW� FROOHFWLI� HW� OD� UpDOLVDWLRQ� GH� SURMHWV� G¶LQIUDVWUXFWXUHV� G¶HDX� 
SRWDEOH��G¶HDX[�XVpHV��GH�YRLULH�ORFDOH�HW�G¶DXWUHV�W\SHV�G¶LQIUDVWUXFWXUHV� 

3ODQ�G¶LQYHVWLVVHPHQWV ��������� 

/H� �� DYULO ������ OH� JRXYHUQHPHQW� D� DSSURXYp OH� 3ODQ� G¶LQYHVWLVVHPHQWV ��������� 
�GpFUHW QXPpUR �����������OHTXHO�SUpYR\DLW�GHV�LQYHVWLVVHPHQWV�WRWDX[�GH�� ����� 0� GDQV� 
OH�FDGUH�GX�SURJUDPPH 7(&4� 

3/$1�'¶,19(67,66(0(176 ���������
�HQ�PLOOLRQV�GH�GROODUV� 

&DWpJRULHV�GH�SURMHWV�G¶LQIUDVWUXFWXUHV 7RWDO�VXU�FLQT DQV 
7UDQVSRUW�FROOHFWLI � �����  

(DX�SRWDEOH��HDX[�XVpHV��YRLULH�ORFDOH�HW�DXWUHV�W\SHV�G¶LQIUDVWUXFWXUHV � ����� 
727$/ � �����  

6RXUFHV � 0LQLVWqUH�GHV�7UDQVSRUWV GX�4XpEHF HW�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶+DELWDWLRQ� 

�� 5DLVRQ�G¶rWUH�GH�O¶LQWHUYHQWLRQ 

/H�PLQLVWUH�GHV�)LQDQFHV��OD�PLQLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶+DELWDWLRQ�HW�OH�PLQLVWUH� 
GHV�7UDQVSRUWV�GRLYHQW��DX�SOXV�WDUG�OH��HU PDUV�GH�FKDTXH�DQQpH��VRXPHWWUH�FRQMRLQWHPHQW� 
DX�JRXYHUQHPHQW�XQ�SODQ�G¶LQYHVWLVVHPHQWV�SRXU�DSSUREDWLRQ��GpSRVp�SUpDODEOHPHQW�DX� 
&RQVHLO� GX� WUpVRU� HQ� YHUWX� GH� O¶DUWLFOH �� GH� OD� /RL� VXU� OD� 6RFLpWp� GH� ILQDQFHPHQW� GHV 
LQIUDVWUXFWXUHV�ORFDOHV�GX�4XpEHF �FKDSLWUH 6���������� 

3DU�DLOOHXUV��O¶DSSUREDWLRQ GX�QRXYHDX�3ODQ�G¶LQYHVWLVVHPHQWV ��������� GH�OD�62),/�HVW� 
UHTXLVH�SRXU�SUHQGUH�HQ�FRPSWH�OHV�LQYHVWLVVHPHQWV�TXL�Q¶RQW�SDV�pWp�HQJDJpV�RX�UpDOLVpV� 
DX�FRXUV�GHV�DQQpHV�SUpFpGHQWHV�SDU�OHV�PXQLFLSDOLWpV�HW�OHV�RUJDQLVPHV�PXQLFLSDX[�DLQVL� 
TXH�OHV�DMXVWHPHQWV�QpFHVVDLUHV�SRXU�PHWWUH�HQ�°XYUH�OHV�LQYHVWLVVHPHQWV�SUpYXV�SRXU�OD� 
QRXYHOOH�SpULRGH�TXLQTXHQQDOH� 



�� 2EMHFWLIV�SRXUVXLYLV 

/¶DSSUREDWLRQ GX� 3ODQ� G¶LQYHVWLVVHPHQWV ��������� YLVH� j� DFWXDOLVHU� OHV� HQJDJHPHQWV� 
ILQDQFLHUV�GH�OD�62),/�HW�GX�JRXYHUQHPHQW�SRXU�OHV�FLQT H[HUFLFHV�ILQDQFLHUV�j�YHQLU�GDQV� 
OH�FDGUH�GX�SURJUDPPH 7(&4� 

&H�SODQ�FRQVWLWXH�XQ�RXWLO�GH�SODQLILFDWLRQ�SHUPHWWDQW�G¶DVVXUHU� OD�GLVSRQLELOLWp�GHV�IRQGV� 
QpFHVVDLUHV� DX� ILQDQFHPHQW� GHV� LQYHVWLVVHPHQWV� SUpYXV� SDU� OHV� PXQLFLSDOLWpV� HW� OHV� 
RUJDQLVPHV�PXQLFLSDX[��HW�FH��HQ�WHPSV�RSSRUWXQ� 

�� 3URSRVLWLRQ 

,O�HVW�SURSRVp�G¶DSSURXYHU�OH�3ODQ�G¶LQYHVWLVVHPHQWV ��������� HQ�UHPSODFHPHQW�GX�3ODQ� 
G¶LQYHVWLVVHPHQWV ���������� HW� GH� GpSRVHU�� DX[� ILQV� GH� FRPSDUDLVRQ� DYHF� OH� 3ODQ� 
TXpEpFRLV� GHV� LQIUDVWUXFWXUHV ��������� �34,��� XQ� FDOHQGULHU� GH� UpDOLVDWLRQ� GHV� WUDYDX[� 
SRXU�OD�SpULRGH ���������� 

���� 7UDQVIHUWV�G¶HQYHORSSH 

&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶(QWHQWH� DGPLQLVWUDWLYH� &DQDGD�4XpEHF� UHODWLYH� DX� 
)RQGV�GH�OD�WD[H�VXU�O¶HVVHQFH�SRXU�OD�SpULRGH �����������GHV�WUDQVIHUWV�G¶HQYHORSSH�VRQW� 
SURSRVpV�SRXU�OHV�GLIIpUHQWHV�HQYHORSSHV�GX�SURJUDPPH 7(&4�SRXU�OHV�LQIUDVWUXFWXUHV�GH� 
WUDQVSRUW�HQ�FRPPXQ� 

- 'HV� VRPPHV� QRQ� HQJDJpHV� GHV� HQYHORSSHV� SUpFpGHQWHV� GX� SURJUDPPH 7(&4� 
GRLYHQW�rWUH�WUDQVIpUpHV�j�O¶HQYHORSSH�7(&4 ,9�DILQ�TX¶HOOHV�SXLVVHQW�rWUH�GLVSRQLEOHV� 
DX[�PXQLFLSDOLWpV�HW�DX[�RUJDQLVPHV�PXQLFLSDX[ SRXU�OHXUV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW� 
HQ�FRPPXQ� 

75$16)(576�'¶(19(/233(�'8�352*5$00( 7(&4
�HQ�PLOOLRQV�GH�GROODUV� 

7UDQVSRUW�FROOHFWLI 
7(&4 ,9������������ 
6ROGH�G¶HQYHORSSH�DYDQW�WUDQVIHUW ����� 
7UDQVIHUW�SURYHQDQW�GH�OD�7(&4 ,������������ ² 

7UDQVIHUW�SURYHQDQW�GH�OD�7(&4 ,,������������ ��� 
7UDQVIHUW�SURYHQDQW�GH�OD�7(&4 ,,,��������������� ����� 
6ROGH�G¶HQYHORSSH�DSUqV�WUDQVIHUW ����� 

��� 8QH�VRPPH�GH����� 0��GHPHXUHUD�GDQV�O¶HQYHORSSH�GH�OD�7(&4 ,,,��������������DX��� PDUV ������DILQ� 
G¶DVVXUHU�OH�ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�SUpYXV� 

6RXUFH � 0LQLVWqUH�GHV�7UDQVSRUWV GX�4XpEHF� 



���� 5HPSODFHPHQW� GX� 3ODQ� G¶LQYHVWLVVHPHQWV ��������� SDU� OH 3ODQ 
G¶LQYHVWLVVHPHQWV ��������� 

'HV�LQYHVWLVVHPHQWV�GH�� ����� 0��VRQW�SUpYXV�DX�3ODQ�G¶LQYHVWLVVHPHQWV ���������� 

- /HV�UpYLVLRQV�j�OD�KDXVVH GHV�SURMHWV�UpDOLVpV�GH ����������j ��������� RQW IDLW�HQ� 
VRUWH�GH�GHYDQFHU�GHV� LQYHVWLVVHPHQWV G¶HQYLURQ����� 0� VXU O¶HQYHORSSH�GLVSRQLEOH� 
SRXU�OD�SpULRGH ���������� 

- (Q������������OH�JRXYHUQHPHQW�IpGpUDO�D�YHUVp�j�OD�62),/�XQH�ERQLILFDWLRQ�SRQFWXHOOH� 
GH������ 0���/H�JRXYHUQHPHQW�GX�4XpEHF�D�pJDOp�FHWWH�FRQWULEXWLRQ�SRXU�XQ�PRQWDQW� 
WRWDO� GH� ERQLILFDWLRQ� GH� ����� 0��� &HV� VRPPHV� RQW� SHUPLV� GH� ERQLILHU� OHV� 
LQYHVWLVVHPHQWV� HQ� LQIUDVWUXFWXUHV� G¶HDX� SRWDEOH�� G¶HDX[� XVpHV�� GH� YRLULH� ORFDOH� HW� 
G¶DXWUHV� W\SHV� G¶LQIUDVWUXFWXUHV� SRXU� OHV� DQQpHV ���������� j� ���������� �WURLV DQV��� 
3RXU�OHV�GHX[ DQQpHV�FRXYHUWHV�SDU�OH�SUpVHQW�SODQ��FHWWH�ERQLILFDWLRQ�UHSUpVHQWH�GHV� 
LQYHVWLVVHPHQWV�DGGLWLRQQHOV�GH������ 0�� 

(19(/233(�727$/(�'8�3/$1�'¶,19(67,66(0(176 ���������
�HQ�PLOOLRQV�GH�GROODUV� 

(QYHORSSH 
3ODQ�G¶LQYHVWLVVHPHQWV ��������� ������� 
9DULDWLRQV 
5HSRUW��GpGXFWLRQ��GHV�LQYHVWLVVHPHQWV�GHV�DQQpHV ����������j���������� í���� 
5HWUDLW�GH�O¶HQYHORSSH�GH���������� í������� 
$MRXW�GH�O¶HQYHORSSH�SUpYXH�HQ������������QHWV�GHV�UHSRUWV� ����� 
%RQLILFDWLRQV�SRQFWXHOOHV GHV�JRXYHUQHPHQWV�IpGpUDO�HW�GX�4XpEHF��� ����� 
6RXV�WRWDO ����� 
3ODQ�G¶LQYHVWLVVHPHQWV ��������� ������� 
��� 8QH�SDUWLH�GH�OD�ERQLILFDWLRQ�WRWDOH�GH������ 0��D�pWp�DOORXpH�SRXU�O¶DQQpH �����������VRLW������ 0�� 
6RXUFHV � 0LQLVWqUH�GHV�)LQDQFHV GX�4XpEHF��PLQLVWqUH�GHV�7UDQVSRUWV GX�4XpEHF HW�PLQLVWqUH�GHV�$IIDLUHV� 

PXQLFLSDOHV�HW�GH�O¶+DELWDWLRQ� 

���� &DOHQGULHU�GH�UpDOLVDWLRQ�GHV�WUDYDX[ ��������� 

/¶DLGH� ILQDQFLqUH� HVW� UpSDUWLH� VXLYDQW� XQ� FDOHQGULHU� GH� OD� UpDOLVDWLRQ GHV� WUDYDX[� HW� 
FRQFRUGDQW�DYHF�OH�34,��&H�FDOHQGULHU�QH�SHXW�WRXWHIRLV�SDV�OLPLWHU�OH�YHUVHPHQW�PD[LPDO� 
DGPLVVLEOH�HQ�YHUWX�GHV�PRGDOLWpV�GH�YHUVHPHQW�DGRSWpHV�SDU�OH�JRXYHUQHPHQW� 

3RXU�OD�SpULRGH �����������GHV�LQYHVWLVVHPHQWV�GH�� ����� 0� VRQW�SUpYXV� VRLW � 

- � ����� 0� ����� �� SRXU�OD�UpDOLVDWLRQ�GH�SURMHWV�G¶LQIUDVWUXFWXUHV�GH�WUDQVSRUW�FROOHFWLI� 

- � ����� 0�� ����� ��� SRXU� OD� UpDOLVDWLRQ� GH� SURMHWV� G¶LQIUDVWUXFWXUHV� G¶HDX� SRWDEOH�� 
G¶HDX[�XVpHV��GH�YRLULH�ORFDOH�HW�G¶DXWUHV�W\SHV�G¶LQIUDVWUXFWXUHV� 



� � � � �

/H� ILQDQFHPHQW� GX� 3ODQ� G¶LQYHVWLVVHPHQWV ��������� SURYLHQW� G¶XQH� FRQWULEXWLRQ� 
G¶HQYLURQ ��� *�� ����� ��� GH� OD� SDUW� GH� OD� 62),/� HW� G¶XQH� FRQWULEXWLRQ DGGLWLRQQHOOH 
G¶HQYLURQ ��� *� ����� ���GH�OD�SDUW�GX�0$0+�HW�GX�074� 

3/$1�'¶,19(67,66(0(176 ��������� ± 3$5�&$7e*25,(6�(7�&2175,%87(856
�HQ�PLOOLRQV�GH�GROODUV� 

����� ����� ����� ����� ����� 
���� ���� ���� ���� ���� 7RWDO 

&DWpJRULHV�GH�SURMHWV 
7UDQVSRUW�FROOHFWLI 
62),/ ����� ����� ����� ����� ����� � ����� 
&RQWULEXWLRQ�DGGLWLRQQHOOH�± 074 ���� ���� ���� ���� ���� ����� 
6RXV�WRWDO ����� ����� ����� ����� ����� ������� 
(DX�SRWDEOH��HDX[�XVpHV��YRLULH�ORFDOH
HW�DXWUHV�W\SHV�G¶LQIUDVWUXFWXUHV 
62),/ ����� ������� ���� ����� ����� � ����� 
&RQWULEXWLRQ�DGGLWLRQQHOOH�± 0$0+ ����� ����� ���� ����� ����� � ����� 
6RXV�WRWDO � ����� � ����� ����� ����� ����� � ����� 

727$/�± &DWpJRULHV�GH�SURMHWV � ����� � ����� ����� ����� � ����� � ����� 
62),/��� � ����� � ����� ����� ����� ����� � ����� 
&RQWULEXWLRQV�DGGLWLRQQHOOHV�GX�JRXYHUQHPHQW� 
GX�4XpEHF ����� ����� ���� ����� ����� � ����� 

1RWH � /HV�FKLIIUHV�D\DQW�pWp�DUURQGLV��OHXU�VRPPH�SHXW�QH�SDV�FRUUHVSRQGUH�DX�WRWDO�LQGLTXp� 
��� /D�FRQWULEXWLRQ�GH�OD�62),/�SURYLHQW�GHV�WUDQVIHUWV�IpGpUDX[�GX�)RQGV�SRXU�OH�GpYHORSSHPHQW�GHV�FROOHFWLYLWpV� 
GX�&DQDGD��DQFLHQQHPHQW�OH�)RQGV�GH�OD�WD[H�VXU�O¶HVVHQFH� �� ����� 0�� HW�GHV�UHYHQXV�GHV�GURLWV�j�O¶pJDUG� 
GHV�YpKLFXOHV�PXQLV G¶XQ PRWHXU�GH�IRUWH�F\OLQGUpH������� 0��� 

6RXUFHV � 0LQLVWqUH�GHV�7UDQVSRUWV GX�4XpEHF HW�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶+DELWDWLRQ� 

�� $XWUHV�RSWLRQV 

$XFXQH� DXWUH� RSWLRQ� Q¶HVW� SURSRVpH� SXLVTXH� O¶DUWLFOH �� GH� OD� /RL� VXU� OD�  6RFLpWp�  GH�  
ILQDQFHPHQW�GHV�LQIUDVWUXFWXUHV�ORFDOHV�GX�4XpEHF�SUpYRLW�TXH�OH�PLQLVWUH�GHV�)LQDQFHV��OD� 
PLQLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶+DELWDWLRQ�HW�OH�PLQLVWUH�GHV�7UDQVSRUWV�VRXPHWWHQW� 
FRQMRLQWHPHQW� DX� JRXYHUQHPHQW� SRXU� DSSUREDWLRQ�� DX� SOXV� WDUG� OH� �HU PDUV� GH� FKDTXH� 
DQQpH��XQ�SODQ�G¶LQYHVWLVVHPHQWV�TX¶LOV�GpSRVHQW�SUpDODEOHPHQW�DX�&RQVHLO�GX�WUpVRU� 

�� eYDOXDWLRQ�LQWpJUpH�GHV�LQFLGHQFHV 

/¶DSSUREDWLRQ GX�QRXYHDX�3ODQ�G¶LQYHVWLVVHPHQWV ��������� SHUPHWWUD�DX�JRXYHUQHPHQW� 
GH�FRQWLQXHU�j�UpSRQGUH�DX[�EHVRLQV�GHV�PXQLFLSDOLWpV�HW�GHV�RUJDQLVPHV�PXQLFLSDX[�HQ� 
PDWLqUH� G¶LQIUDVWUXFWXUHV� ORFDOHV�� (OOH� SHUPHWWUD� pJDOHPHQW� DX[� EpQpILFLDLUHV� GH� PLHX[� 
SODQLILHU�OHXUV�LQYHVWLVVHPHQWV�GDQV�FHV�GRPDLQHV�HQ�DVVXUDQW�OD�VWDELOLWp�GHV�FRQWULEXWLRQV� 
JRXYHUQHPHQWDOHV� 

/¶DSSUREDWLRQ GX�3ODQ�G¶LQYHVWLVVHPHQWV ��������� QH�SUpVHQWH�DXFXQ�LQFRQYpQLHQW� 



� � � � �

�� &RQVXOWDWLRQ�HQWUH�OHV�PLQLVWqUHV�HW�DYHF�G¶DXWUHV�SDUWLHV�SUHQDQWHV 

/H�0$0+��OH�074�HW�OH�6HFUpWDULDW�GX�&RQVHLO�GX�WUpVRU�RQW�pWp�FRQVXOWpV� 

�� 0LVH�HQ�°XYUH��VXLYL�HW�pYDOXDWLRQ 

/H� 0$0+� HW� OH� 074� VRQW� UHVSRQVDEOHV� GH� OD� PLVH� HQ� °XYUH� HW� GX� VXLYL� GX� 
SURJUDPPH 7(&4� UHVSHFWLYHPHQW� SRXU� OD� UpDOLVDWLRQ� GHV� SURMHWV� G¶LQIUDVWUXFWXUHV� G¶HDX� 
SRWDEOH�� G¶HDX[� XVpHV�� GH� YRLULH� ORFDOH� HW� G¶DXWUHV� W\SHV� G¶LQIUDVWUXFWXUHV� HW� GHV� SURMHWV� 
G¶LQIUDVWUXFWXUHV�GH�WUDQVSRUW�FROOHFWLI� 

/H� SODQ� G¶LQYHVWLVVHPHQWV� GH� OD� 62),/� IHUD� O¶REMHW� G¶XQH� UpYLVLRQ� DQQXHOOH� ORUV� GH� 
O¶pODERUDWLRQ�GX�SODQ�G¶LQYHVWLVVHPHQWV ��������� HW�GH�OD�FRQFHSWLRQ�GX�SODQ�TXpEpFRLV� 
GHV�LQIUDVWUXFWXUHV ���������� 

�� ,PSOLFDWLRQV�ILQDQFLqUHV 

6HORQ�OH�FDOHQGULHU�GH�UpDOLVDWLRQ�GHV�WUDYDX[��LO�HVW�SUpYX�TXH�OD�62),/��OH�0$0+�HW�OH�074� 
DFFRUGHQW�XQH�DLGH�ILQDQFLqUH�GH�� ����� 0��SRXU�OD�SpULRGH ��������� j����������� 

- 'H�FHWWH�VRPPH��� ����� 0��SURYLHQGURQW�GH�OD�SDUW�GX�JRXYHUQHPHQW�GX�4XpEHF�� 
&HWWH�FRQWULEXWLRQ�HVW�GpMj�SUpYXH�DX�34, ��������� GX�0$0+�HW�GX�074� 

,03/,&$7,216�),1$1&,Ê5(6�3285�/(�*289(51(0(17�'8�48e%(&�± ���������
�HQ�PLOOLRQV�GH�GROODUV� 

&DWpJRULHV�GH�SURMHWV�G¶LQIUDVWUXFWXUHV 
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���� 7RWDO 

7UDQVSRUW�FROOHFWLI 
'URLWV�VXU�OHV�YpKLFXOHV�PXQLV�G¶XQ�PRWHXU 
GH�IRUWH�F\OLQGUpH 
&RQWULEXWLRQ�DGGLWLRQQHOOH�± 074 
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6RXV�WRWDO ���� ����� ����� ����� ����� ����� 
(DX�SRWDEOH��HDX[�XVpHV��YRLULH�ORFDOH
HW�DXWUHV�W\SHV�G¶LQIUDVWUXFWXUHV 
'URLWV�VXU�OHV�YpKLFXOHV�PXQLV�G¶XQ�PRWHXU 
GH�IRUWH�F\OLQGUpH 
&RQWULEXWLRQ�DGGLWLRQQHOOH�± 0$0+ 
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6RXV�WRWDO ����� ����� ���� ����� ����� � ����� 
727$/ ����� ����� ����� ����� ����� � ����� 
1RWH � /HV�FKLIIUHV�D\DQW�pWp�DUURQGLV��OHXU�VRPPH�SHXW�QH�SDV�FRUUHVSRQGUH�DX�WRWDO�LQGLTXp� 
6RXUFHV � 0LQLVWqUH�GHV�7UDQVSRUWV�GX�4XpEHF�HW�PLQLVWqUH�GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O¶+DELWDWLRQ� 



��� $QDO\VH�FRPSDUDWLYH 

/H�SUpVHQW�PpPRLUH�Q¶D�IDLW�O¶REMHW�G¶DXFXQH�DQDO\VH�FRPSDUDWLYH� 

/H�PLQLVWUH�GHV�)LQDQFHV� /D�PLQLVWUH�GHV�$IIDLUHV�PXQLFLSDOHV 
HW�GH�O¶+DELWDWLRQ� 

(5,&�*,5$5' $1'5e(�/$)25(67 

/H�PLQLVWUH�GHV�7UDQVSRUWV� 

)5$1d2,6�%211$5'(/ 




