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DIAMANT

&21)250,7(�$8;�63(&,),&$7,216���,&$2�0DQXHO GH�FRQFHSWLRQ�GHV�DpURGURPHV���qPH�SDUWLH�&(, ��������&(1(/(&��(19��������671$��������UHY�����)$$��$&�����������(�±�/�����$(1$��337����HG�±�����HW�HG��������
$33/,&$7,216�
/HV UpJXODWHXUV�GH�OD�VpULH�',$0$17�VRQW�GHV�DSSDUHLOV�VWDWLTXHV�FRQWU{OpV�
SDU WK\ULVWRUV��FRQoXV�SRXU�PDLQWHQLU�FRQVWDQW� OHXU�FRXUDQW�GH�VRUWLH��DIILFKp�
HW DMXVWDEOH�� LQGpSHQGDPPHQW�GHV�YDULDWLRQV�GH� OD�FKDUJH�RX�GH� OD� WHQVLRQ�
G¶DOLPHQWDWLRQ�� &HV� DSSDUHLOV� VRQW� VSpFLDOHPHQW� pWXGLpV� SRXU� O¶DOLPHQWDWLRQ�
GHV EDOLVDJHV�GH�SLVWH��HW�VRQW�FRQIRUPH�j�WRXV�OHV�VWDQGDUGV�LQWHUQDWLRQDX[��
/HXU pOHFWURQLTXH��XWLOLVDQW� OHV�GHUQLqUHV�WHFKQRORJLHV�QXPpULTXHV��SHXW�rWUH�
FRPPDQGpH� HW� VXSHUYLVpH� j� O¶DLGH� GHV� SOXV� SRSXODLUHV� UpVHDX[� VpULH� GH�
WHUUDLQ�� DYHF� RX� VDQV� UHGRQGDQFH�� FRPPH� DX� PR\HQ� GH� OD� SOXV� VLPSOH�
LQWHUIDFH�WRXW�RX�ULHQ�PXOWLILODLUH��FHOOH�FL�pWDQW�XQLYHUVHOOH���$9$17$*(6�

)OH[LELOLWp�G¶XWLOLVDWLRQ���
6RQ�ODUJH�DIILFKHXU�DVVRFLp�j�XQ�FODYLHU�VRXSOH�IRQFWLRQQHO�SHUPHW�j�O¶DSSDUHLO�
G¶rWUH�FRQILJXUp�HQWLqUHPHQW�VDQV� O¶DLGH�GH�3&��6D�UpJXODWLRQ�QXPpULTXH� OXL�
SHUPHW�GH�V¶DGDSWHU�j� WRXWH�FKDUJH�SDUWLFXOLqUH�RX�DSSOLFDWLRQ�VSpFLDOH��SDU�
VLPSOH� PRGLILFDWLRQ� GH� SDUDPqWUH�� 8QH� FDOLEUDWLRQ� DXWRPDWLTXH� pYLWH� OHV�
UpJODJHV� DQDORJLTXHV� ORQJV� HW� IDVWLGLHX[�� ORUV� G¶RSpUDWLRQ� GH� PDLQWHQDQFH�
SURJUDPPpH��

2SWLPLVDWLRQ�GH�OD�PDLQWHQDQFH���
/HXU� DUFKLWHFWXUH� D� pWp� RSWLPLVpH� SRXU� UpGXLUH� OH� QRPEUH� HW� OD� YDULpWp� GHV�
SLqFHV� GpWDFKpHV� GH� PDLQWHQDQFH�� 3DU� OD� SRUWH� DYDQW�� RQ� DFFqGH� j� XQ�
VHFWLRQQHXU� GH� VRUWLH� �SURSRVp� HQ� VWDQGDUG��� FRQVWLWXp� GH� GHX[� FDYDOLHUV�
HQILFKDEOHV�GRQW�OH�GpSODFHPHQW�SHUPHW�GH�FKDQJHU�O¶DGDSWDWLRQ�j�OD�FKDUJH��
G¶LVROHU�� FRXUW�FLUFXLWHU� RX� PHWWUH� j� OD� WHUUH� OD� ERXFOH�� VDQV� DXFXQH�
GpFRQQH[LRQ�GH�FHOOH�FL��'HV�RXWLOV�ORJLFLHOV�GH�GLDJQRVWLTXH�VRQW�GLVSRQLEOHV��

&R�WV�G¶DFKDW�HW�GH�IRQFWLRQQHPHQW��
/D VpULH�GHV�',$0$17� UHSUpVHQWH�XQ�ERQ�FRPSURPLV�HQWUH���SHUIRUPDQFHV�
pOHYpHV�� DLGH� j� OD� PDLQWHQDQFH� HIILFDFH� HW� FR�W� UpGXLW�� JUkFH� j� XQH�
FRQFHSWLRQ�RSWLPLVpH�HW�j�O¶XWLOLVDWLRQ�GHV�GHUQLqUHV�WHFKQRORJLHV�QXPpULTXHV�
j PLFURSURFHVVHXUV��17�����������',$0$17��� � ����������



',$0$17��&DUDFWpULVWLTXHV�7HFKQLTXHV��
�35(6(17$7,21�*(1(5$/(��
/H� ',$0$17� VH� SUpVHQWH� HQ� FKkVVLV� PpWDOOLTXH� PXQL� G¶DQQHDX[� GH� OHYDJH�� ,O� FRPSUHQG� ��SDUWLHV�GLVWLQFWHV���&RPSDUWLPHQWV�©�(OHFWURQLTXH�ª��©�%DVVH�WHQVLRQ�ª�HW�©�+DXWH�WHQVLRQ�ª��
 /H�FRPSDUWLPHQW�(OHFWURQLTXH�FRPSUHQG�XQH�FDUWH�SULQFLSDOH�QXPpULTXH�GH�GHUQLqUH�WHFKQRORJLH���/H�SDQQHDX�DYDQW�VXSSRUWH�O¶LQWHUIDFH�XWLOLVDWHXU�� LQFOXDQW�WRXFKHV��YR\DQWV�HW�DIILFKHXU�� HW� GpOLYUDQW� WRXWH� LQIRUPDWLRQ� XWLOH�� (OOH� SHUPHW� WRXWHV� RSpUDWLRQV� ORFDOHV� RX�GLVWDQWHV��/HV�SDUWLHV�pOHFWURQLTXHV�VRQW�DFFHVVLEOHV�GH�O¶DYDQW�RX�GX�GHVVXV��

/H� FRPSDUWLPHQW� %DVVH� 7HQVLRQ� FRPSUHQG� WRXV� OHV� FRPSRVDQWV� LPSOLTXpV� GDQV�O¶DOLPHQWDWLRQ�HW� OD�FRPPDQGH�GX�UpJXODWHXU��FRPPH�OHV�FDUWHV�G¶LQWHUIDFH�� OHV�IXVLEOHV�� OHV�SDUDIRXGUHV�G¶HQWUpH��OHV�ERUQLHUV��OHV�WK\ULVWRUV��,O�HVW�VLWXp�j�O¶DUULqUH�HQ�SDUWLH�KDXWH��HW�HVW�DFFHVVLEOH�SDU�OH�KDXW�RX�SDU�O¶DUULqUH�GH�O¶DSSDUHLO���
/H�FRPSDUWLPHQW�+DXWH�7HQVLRQ�HVW�VLWXp�HQ�SDUWLH�EDVVH�GX�UpJXODWHXU��HW�FRPSUHQG�OHV�pOpPHQWV�HQ�UDSSRUW�DYHF�OD�ERXFOH�GH�EDOLVDJH��FRPPH�OH�WUDQVIRUPDWHXU�GH�SXLVVDQFH��OHV�SDUDIRXGUHV�GH�VRUWLH��O¶DGDSWDWLRQ�GH�FKDUJH��OHV�ERUQHV�GH�FRQQH[LRQ��,O�HVW�DFFHVVLEOH�DSUqV�RXYHUWXUH�GX�SDQQHDX�DYDQW��8Q�FRQWDFW�GH�SRUWH�FRXSH� O¶DOLPHQWDWLRQ�GX�UpJXODWHXU�ORUV�GH�VRQ�RXYHUWXUH��GH�PDQLqUH�j�pYLWHU�XQ�ULVTXH�GH�FRQWDFW�DYHF�XQH�SLqFH�VRXV�WHQVLRQ���

&$5$&7(5,67,48(6�0(&$1,48(6�
3URWHFWLRQ����,3������DXWUH�VXU�GHPDQGH��'LPHQVLRQV��WRXWHV�SXLVVDQFHV�HW�WHQVLRQV����+ �����PP��:�����PP��'�����PP���6L� (&%� LQWpJUp� �(QVHPEOH� GH� &RPPXQLFDWLRQ� GH�%RXFOH��67%�RX�6&%���+�����PP�/����PP�3����PP���,QWHU�D[HV��VL�URXOHWWHV�SUpVHQWHV�������[������PP�8WLOLVDWLRQ� �� 7HPSpUDWXUH� �� ����&� j� ����&��KXPLGLWp�PD[����������7\SH�)$$������&�WR�����&���5HIURLGLVVHPHQW�SDU�FRQYHFWLRQ�QDWXUHOOH��$FFHVVLELOLWp�� 'RLW� SHUPHWWUH� G¶RXYULU� O¶DYDQW� RX�O¶DUULqUH��'LVWDQFH�PLQ��HQWUH�IRQG�HW�PXU�!����FP��

3527(&7,216�
3DUDIRXGUHV�G¶HQWUpH�RX�GH�VRUWLH��RSWLRQV��'LVMRQFWHXU�G¶HQWUpH�DX�OLHX�GH�IXVLEOHV��RSWLRQ��6XULQWHQVLWp��&LUFXLW�RXYHUW��6RXV�6XU�DOLPHQWDWLRQ��

,17(5)$&(�87,/,6$7(85�
&RQVWLWXpH� G¶XQ� FODYLHU� VRXSOH� SRO\HVWHU� HQ� IDoDGH�� LO�FRPSUHQG�WRXWHV�OHV�WRXFKHV�GH�IRQFWLRQ�HW�GH�QDYLJDWLRQ��GHV YR\DQWV�DLQVL�TX¶XQ�JUDQG�DIILFKHXU�GH����FDUDFWqUHV��TXL SUpVHQWH�SDU�GpIDXW�O¶pWDW�GH�O¶LQVWDOODWLRQ��OHV�DODUPHV��OHV� SDUDPqWUHV�� RSWLRQV� RX�PHQXV��8QH�HPEDVH�6XE'���SRLQWV� HQ� IDoDGH� SHUPHW� OD� FRQQH[LRQ� j� XQ� RUGLQDWHXU�SRUWDEOH�pYHQWXHO���SRXU�GLDJQRVWLF�HW�PDLQWHQDQFH���
3/$48(�(32;<�
7RXWH O¶H[SpULHQFH� G¶$8*,(5� HQ� PDWLqUH� GH� PRXODJHV�HSR[\� HW� GH� KDXWH� WHQVLRQ�D� pWp�XWLOLVpH�SRXU� IDFLOLWHU� OHV�RSpUDWLRQV� GH� PDLQWHQDQFH� HW� GH� PLVH� HQ� VHUYLFH���9pULILFDWLRQV�� WHVWV�� PLVH� j� OD� WHUUH� SHXYHQW� rWUH� UpDOLVpV�VDQV� DXFXQH� GpFRQQH[LRQ� GH� OD� FKDUJH� QL� RXWLOV�� SDU�VLPSOH�GpSODFHPHQW�HW�HQILFKDJH�GH�FDYDOLHUV��

&$5$&7(5,67,48(6�(/(&75,48(6�
$OLPHQWDWLRQ�� 0RQRSKDVpH� ���� j� ���� 9DF�

±�����7\SH�&(,��RX�±��������W\SH�)$$���������
+]�±��

&RXUDQW�QRPLQDO�HQ�VRUWLH�������RU����$�
3XLVVDQFH�PD[LPXP������N9$�
)DFWHXU�GH�SXLVVDQFH� ��)$$��!������5pJXO��GH ����j����N9$��HW�!������GH����j����N9$���

7\SH�&(,���!�����HQ�FRQGLWLRQV�QRPLQDOHV�
5HQGHPHQW��!�����HQ�FRQGLWLRQV�QRPLQDOHV��
3UpFLVLRQ� GX� FRXUDQW� GH� VRUWLH� �� ,QIpULHXUH�j����� VRXV� OHV� FRQGLWLRQV� VXLYDQWHV� �� 7HQVLRQ�G¶DOLPHQWDWLRQ�������� �,(&�� RX� ±������� �)$$���)UpTXHQFH��������HW�FKDUJH��GH���j�������
7pOpFRPPDQGH� �� 7HQVLRQ� GH� ��9� j� ��9FF��RX FRQWDFWV�VHFV��RX�EXV�VpULH��
7pOpVLJQDOLVDWLRQ�� &RQWDFWV� VHFV� VWDWLTXHV��&(,��RX�FRQWDFWV�GH�UHODLV��)$$����RX�EXV�VpULH�
%ULOODQFH�GH�SUp�FKDXIIDJH��%����SUpVHQWH�HQ�VWDQGDUG��YDOHXU�����RX�����$�SDU�GpIDXW��
5pJODJH� GH� FKDUJH� �� SDU� SDV� GH� �������DXWRPDWLTXHPHQW� UHFRQQXV� SDU� OH� ORJLFLHO�HPEDUTXp���



',$0$17���$IILFKDJHV�HW�0HQXV�
�)21&7,211$/,7(6�'·$)),&+$*(�
/D�OLJQH�GH����FDUDFWqUHV�SHUPHW�O¶DIILFKDJH�GH�QRPEUHX[�SDUDPqWUHV�� YDOHXUV�� RSWLRQV� RX� DODUPHV�� /HV�LQIRUPDWLRQV�DIILFKpHV�SDU�GpIDXW�SHXYHQW�rWUH�PRGLILpHV�j WRXW� PRPHQW�� HQ� DSSX\DQW� VLPSOHPHQW� OHV� WRXFKHV��

RX� � HQWUH�OHV�GRQQpHV�VXLYDQWH����
³&RXUDQW�GH�VRUWLH�,V´�±�³%ULOODQFH�%[´�³&RXUDQW�GH�VRUWLH�,V´�±�³3XLVVDQFH�GH�VRUWLH�3V´�³ &RXUDQW�GH�VRUWLH�,V�´�±�³7HQVLRQ�GH�VRUWLH�8V´��(;(03/(6�(7�'(),1,7,21�'(6�728&+(6���

0RGH�³6WRS´�DSSX\HU�VXU�

0RGH�³/RFDO´��DSSX\HU�VXU�
$SSX\HU� VXU� %�� RX� %�� SRXU� DXJPHQWHU� RX�

GLPLQXHU�OD�EULOODQFH���

0RGH�³7pOpFRPPDQGH�DSSX\HU�VXU�
$/$50(6�(7�'()$876�
7RXW� GpIDXW� �/H� UpJXODWHXU� QH� SHXW� SDV� DOLPHQWHU� OD�ERXFOH��HW�DODUPH��VHXOHPHQW�LQGLFDWLI��VDQV�LQFLGHQFH�VXU�OD ERXFOH��VRQW�DIILFKpV�HQ�FODLU�

683(59,6,21�
/HV� SDUDPqWUHV� WHV�TXH� FRXUDQWV�� WHQVLRQV�� SXLVVDQFHV��FRPSWHXUV� GH� WHPSV�� HWF�� SHXYHQW� rWUH� REVHUYpV� HQ� VH�GpSODoDQW� GDQV� OH� PHQX� FRUUHVSRQGDQW� j� O¶DLGH� GHV�WRXFKHV�Å HWÆ�
0(18�'(�&21),*85$7,21��
&H�PHQX�SHUPHW�G¶DVVLJQHU�WRXW� OHV�SDUDPqWUHV�GH�EDVH�GX� UpJXODWHXU� �FDV� G¶XQ� FKDQJHPHQW�GH� FDUWH�PqUH��SDU�H[����

7HQVLRQ�G¶HQWUpH�QRPLQDOH��GH�����j�����9FD�

3XLVVDQFH�QRPLQDOH�GH�����j����N9$�)UpTXHQFH�����RX����+]�%ULOODQFHV���GH���j����1RUPDOLVDWLRQ�W\SH���)$$�RX�,(&��$'$37$7,21�'(�&+$5*(�
OH� WUDQVIRUPDWHXU� GH� VRUWLH� HVW� pTXLSSp� G¶XQH� SODTXH� HSR[\�PRXOpH� FRPSRUWDQW� OH� GLVSRVLWLI� G¶DGDSWDWLRQ� SHUPHWWDQW�O¶DMXVWHPHQW� GH� OD�WHQVLRQ� QRPLQDOH�GH� O¶DSSDUHLO� j� VD�FKDUJH���(Q�GpSODoDQW�OHV���FDYDOLHUV�HQILFKDEOHV�� RQ�RSWLHQ� DLQVL� XQH�DGDSWDWLRQ�SDU�SDV�
GH��������VDQV�GpFRQQHFWLRQ�GH�FkEOHV��$ QRWHU� TXH� OD� SRVLWLRQ� GH� FHV� FDYDOLHUV� HVW� FRQQXH�DXWRPDWLTXHPHQW� GX� SURFHVVHXU� GH� FRQWU{OH�� FH� TXL�VXSSULPH�OHV�HUUHXUV�RX�OH�EHVRLQ�GH�SDUDPpWUDJH���

,62/$7,21�(7�0,6(�$�/$�7(55(�
&RPPH� PRQWUp� FL�GHVVXV�� OHV� �� FDYDOLHUV� SHXYHQW� rWUH�XWLOLVpV� SRXU� HIIHFWXHU� WRXWHV� OHV� RSpUDWLRQV� XVXHOOHV� GH�PDLQWHQDQFH�VDQV�GpFRQQHFWLRQ�GH�FkEOH���

3RVLWLRQ� 1RUPDO� �� /H� UpJXODWHXU� DOLPHQWH�QRUPDOHPHQW�OD�FKDUJH���
3RVLWLRQ�6pFXULWp���'DQV�FHWWH�SRVLWLRQ�� OD�ERXFOH�HVW FRXUW�FLUFXLWpH��PLVH�j�OD�WHUUH�HW�UpJXODWHXU�LVROp��
3RVLWLRQ� 0HVXUH� �� /HV� FkEOHV� GH� ERXFOH� VRQW�UHOLpV�j���SRLQWV�GH�PHVXUH��UpJXODWHXU�WRXMRXUV�LVROp���237,216�

'H QRPEUHXVHV�RSWLRQV�VRQW�
GLVSRQLEOHV� �� 3DUDIRXGUHV��
GLVMRQFWHXU�� ')7�� '/*��
FRPSWHXUV�GH�WHPSV��RSWLRQV�
GH UpVHDX� RX� GH� VpFXULWp��
FRPPH�OH�&,0$/7�$XJLHU�TXL�
HVW� XQ� FRPPXWDWHXU� URWDWLI�
YHUURXLOODEOH� j� FOp��
SHUPHWWDQW�LVRODWLRQ�HW�PLVH�j�
OD� WHUUH� GH� OD� ERXFOH� HW� GX�
UpJXODWHXU�



5pJXODWHXU�j�&RXUDQW�&RQVWDQW�²�',$0$17��
�,1)250$7,21�'(�&200$1'(�
/H� UpJXODWHXU�',$0$17�HVW� LGHQWLILp�SDU�VRQ�FRGH�GH�FRPPDQGH�SUpFLVDQW�VRQ� W\SH�HW�VHV�SDUWLFXODULWpV��6L�EHVRLQ�HVW��DMRXWHU�WRXWH�SUpFLVLRQ�RX�RSWLRQV�XWLOHV��([HPSOH � '���,(&���������������%������ �',$0$17�FRQIRUPH�j�OD�&(,�����$����%����+]����N9$�����9FD��DYHF�LQWHUIDFH�ILODLUH�HW�UpVHDX�-%XV��SDUDIRXGUHV�GH�VRUWLH��GLVMRQFWHXU��GpWHFWHXU�GH�GpIDXW�WHUUH�HW�GH�ODPSHV�EU�OpHV��DYHF�URXOHWWHV���
� ' �� �� �� ,� (� &� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� %� �� �� �� �� ��

'���� ',$0$17��
� ,(&�� 7\SH�&(,������ 7\SH�/�����)$$��OHV�RSWLRQV�GpFULWHV�GDQV�/����VRQW�FRPSULVHV������� 7\SH�/�����)$$��OHV�RSWLRQV�GpFULWHV�GDQV�/����VRQW�FRPSULVHV��$;;���&RQIRUPLWp�$(1$�SDUWLFXOLqUH��$��� �7\SH�/�����$(1$�±�'LVMRQFWHXU���.$��2SWLRQV�j�GpILQLU���
� ��� &ODVVH���VRUWLH����$����� &ODVVH���VRUWLH���$��
� ��� 6W\OH����&ODVVH�������$�����$�����$����� 6W\OH����&ODVVH�������$�����$�����$�����$�����$��RX�&ODVVH�������$������$������$������$����$��$�� ��EULOODQFHV��YDOHXUV�$(1$��;�� 1RPEUH�GH�EULOODQFHV��MXVTX¶j����1RQ�FRPSULV�%��%�� �SUpFKDXIIDJH����OHV�YDOHXUV�VRQW�j�SUpFLVHU�VpSDUpPHQW�
� ����� ��+]������� ��+]��
� �������N9$� � ��������N9$� � ���������N9$��� � ���������N9$����������N9$� � ����������N9$�� � ���������N9$��������N9$� � ���������N9$�� � ���������N9$�
� ;;;����������������������������������������������9DF�0DLQV�9ROWDJH�
� �;����3DV�G¶HQWUpHV�VRUWLHV�ILODLUHV� ;����3DV�GH�OLDLVRQ�VpULH�$;���7pOpF��FRQWDFWV�VHFV��VRXUFH�LQWHUQH�� ;������[�SRUW�-%XV�56�����%;���7pOpF�����j����9FF��VRXUFH�H[WHUQH�� ;������[�SRUWV�-EXV�56�����&;���%RUQLHU�$(1$�� ;������[�SRUW�/RQZRUN��';���3ULVHV�F\OLQGULTXHV��6285,$8�� ;������[�SRUW�(WKHUQHW��+;���7pOpF�����9FD��VRXUFH�H[WHUQH�� ;������[�SRUW�-EXV�HW���[�SRUW�(WKHUQHW���6pOHFWLRQQHU�XQH�VHXOH�OHWWUH�� �6pOHFWLRQQHU�XQ�VHXO�FKLIIUH��
� �;;���3DV�G¶RSWLRQ�GH�SURWHFWLRQ�VXSS���� ;�;���3DV�G¶RSWLRQ�GH�VXUYHLOODQFH�VXSS���� ;;����3DV�G¶RSWLRQ�VXSSOpPHQWDLUH��;;���3DUDIRXGUHV�GH�VRUWLH� ;�;���'pIDXW�GH�WHUUH��')7�� ;;����&,0$/7����pWDJHV���;;���3DUDIRXGUHV�G¶HQWUpH� ;�;���'pIDXW�GH�ODPSHV�JULOOpHV��'/*�� ;;����5RXOHWWHV��XQLGLUHFWLRQQHOOHV����;;���'LVMRQFWHXU� ;�;���&RPSWHXUV�GH�WHPSV��FKDTXH�EULOODQFH�� ;;����(&%�LQWpJUp��1RPEUH�ILQDO���DGGLWLRQQHU�WRXV�OHV�SRLGV�� �1RPEUH�ILQDO���DGGLWLRQQHU�WRXV�OHV�SRLGV�� �1RPEUH�ILQDO���DGGLWLRQQHU�OHV�SRLGV��
�$XWUHV�2SWLRQV �6SpFLILHU�HQ�FODLU������6HFWLRQQHXU�)$$���&,0$/7���pWDJHV��,3�DXWUH�TXH�,3��VpOHFWHXU�GH�FLUFXLW��HWF����

17����������±�',$0$17� �����������
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