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)DPLOOH GH SURGXLW 3URFpGp   3DQQHDX[ VWUXFWXUDX[ HQ ERLV FRQWUHFROOp FURLVp  XWLOLVpV HQ PXU HW SODQFKHU 

'HVFULSWHXU   
/HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( VRQW GHV SDQQHDX[ GH JUDQGHV GLPHQVLRQV FRQVWLWXpV GH SODQFKHV HQ ERLV PDVVLI 
UpVLQHX[  HPSLOpHV HQ SOLV FURLVpV j   � HW FROOpHV HQWUH HOOHV VXU WRXWH  OHXU VXUIDFH  /D GLVSRVLWLRQ FURLVpH GHV SODQFKHV 
ORQJLWXGLQDOHV  HW  WUDQVYHUVDOHV  SHUPHW  GH  UpGXLUH  FRQVLGpUDEOHPHQW  OHV  YDULDWLRQV  GLPHQVLRQQHOOHV  HW  GH  UHSUHQGUH 
HIILFDFHPHQW OHV HIIRUWV GDQV OHV GHX[ GLUHFWLRQV  

/HV SDQQHDX[ ;/$0 ,1'8675,( VRQW pODERUpV j SDUWLU GH SODQFKHV VpFKpHV HW FDOLEUpHV GH FODVVH PpFDQLTXH &    RX &   
VXU  GHPDQGH    /HV SODQFKHV VRQW  DERXWpHV HQWUH HOOHV  JUkFH  j XQ  FROODJH VWUXFWXUHO  j SDUWLU GH FROOH SRO\XUpWKDQH  /HV 
FRXFKHV VRQW TXDQW j HOOHV FROOpHV j O¶DLGH GH FROOH VWUXFWXUHOOH SRO\XUpWKDQH pJDOHPHQW SRXU FRQVWLWXHU XQ SDQQHDX GH   j 
  SOLV    j   FRXFKHV   

/HV SDQQHDX[ DLQVL IDEULTXpV SHXYHQW PHVXUHU GH    PP j     PP G¶pSDLVVHXU       j      PP GH ODUJHXU HW GH      
PP j       PP GH ORQJXHXU  
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$9$17 352326 

/HV  $YLV  7HFKQLTXHV  HW  OHV  'RFXPHQWV  7HFKQLTXHV  G¶$SSOLFDWLRQ  VRQW  GHVWLQpV  j  PHWWUH  j  GLVSRVLWLRQ  GHV  DFWHXUV  GH  OD 
FRQVWUXFWLRQ GHV pOpPHQWV G¶DSSUpFLDWLRQ VXU  OD IDoRQ GH FRQFHYRLU HW GH FRQVWUXLUH GHV RXYUDJHV DX PR\HQ GH SURGXLWV RX 
SURFpGpV GH FRQVWUXFWLRQ GRQW OD FRQVWLWXWLRQ RX O¶HPSORL QH UHOqYHQW SDV GHV VDYRLU IDLUH HW SUDWLTXHV WUDGLWLRQQHOV  
$X WHUPH G¶XQH pYDOXDWLRQ FROOHFWLYH  O¶DYLV WHFKQLTXH GH OD FRPPLVVLRQ VH SURQRQFH VXU O¶DSWLWXGH j O¶HPSORL GHV SURGXLWV RX 
SURFpGpV UHODWLYHPHQW DX[ H[LJHQFHV UpJOHPHQWDLUHV HW G¶XVDJH DX[TXHOOHV O¶RXYUDJH j FRQVWUXLUH GRLW QRUPDOHPHQW VDWLVIDLUH  
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9   &HWWH  YHUVLRQ  DQQXOH  HW  UHPSODFH  O¶$YLV  7HFKQLTXH  Q�       
    B9   

/RwF 3$<(7 
5RVHOLQH %(51$5',1 
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      $9,6                                                                                                                                                            
        'RPDLQH G¶HPSORL DFFHSWp                                                                                                                          
        $SSUpFLDWLRQ VXU OH SURFpGp                                                                                                                        
        3UHVFULSWLRQV 7HFKQLTXHV                                                                                                                            

      5HPDUTXHV FRPSOpPHQWDLUHV GX *URXSH 6SpFLDOLVp                                                                                          
      5HPDUTXHV FRPSOpPHQWDLUHV GX *URXSH 6SpFLDOLVp                                                                                          
      $QQH[HV GH O¶$YLV GX *URXSH 6SpFLDOLVp                                                                                                            
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        'LPHQVLRQQHPHQW GHV PXUV                                                                                                                       

    'RVVLHU 7HFKQLTXH                                                                                                                                             
      'RQQpHV FRPPHUFLDOHV                                                                                                                                  
        &RRUGRQQpHV                                                                                                                                            

      'HVFULSWLRQ                                                                                                                                                   
      'RPDLQH G¶HPSORL                                                                                                                                         
      'pILQLWLRQ GHV PDWpULDX[                                                                                                                                
        3ODQFKHV HQ ERLV                                                                                                                                       
        &ROOHV                                                                                                                                                      
        3URGXLWV GH SUpVHUYDWLRQ                                                                                                                            

      'HVFULSWLRQ GHV SDQQHDX[                                                                                                                              
        *pRPpWULH GHV SDQQHDX[                                                                                                                            
        &DUDFWpULVWLTXHV SK\VLTXHV GHV SDQQHDX[                                                                                                     
        9DULDWLRQV GLPHQVLRQQHOOHV                                                                                                                         
        &DSDFLWp FDORULILTXH PDVVLTXH FS                                                                                                                  
        &RHIILFLHQW GH FRQGXFWLYLWp WKHUPLTXH                                                                                                          
        5pVLVWDQFH WKHUPLTXH GHV SDQQHDX[ ;/$0 ,1'8675,(                                                                                   
        )DFWHXU GH UpVLVWDQFH j OD YDSHXU G¶HDX                                                                                                        

      )DEULFDWLRQ HW FRQWU{OH                                                                                                                                   
        )DEULFDWLRQ                                                                                                                                               
        ,GHQWLILFDWLRQ GHV SDQQHDX[                                                                                                                        
        &RQWU{OH GH OD IDEULFDWLRQ                                                                                                                           

      'LPHQVLRQQHPHQW                                                                                                                                         
        'LPHQVLRQQHPHQW GHV SODQFKHUV                                                                                                                 
        'LPHQVLRQQHPHQW GHV pOpPHQWV SRUWHXUV KRUL]RQWDX[                                                                                    
        'LPHQVLRQQHPHQW GHV pOpPHQWV SRUWHXUV YHUWLFDX[                                                                                       
        9pULILFDWLRQV HQ SKDVH GpILQLWLYH GHV pOpPHQWV SRUWHXUV YHUWLFDX[ VRXPLV j GHV FKDUJHV KRUL]RQWDOHV                   
        9pULILFDWLRQ GHV OLQWHDX[                                                                                                                             
        9pULILFDWLRQV DX[ (/6                                                                                                                                 
        'LVSRVLWLRQV UHODWLYHV DX GLPHQVLRQQHPHQW HQ ]RQH VLVPLTXH                                                                          

      -RQFWLRQV HQWUH SDQQHDX[                                                                                                                               
        'LVSRVLWLRQV UHODWLYHV DX[ DVVHPEODJHV                                                                                                        
        3UpFRQLVDWLRQ G¶DVVHPEODJHV HW G¶DQFUDJH VSpFLILTXHV SRXU PLVH HQ °XYUH HQ ]RQH VLVPLTXH                              
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         'LVSRVLWLRQV UHODWLYHV DX PRQWDJH                                                                                                            
         'LVSRVLWLRQV UHODWLYHV DX[ SDUHPHQWV H[WpULHXUV                                                                                        
         'LVSRVLWLRQV UHODWLYHV DX[ UHYrWHPHQWV GH VRO GpVROLGDULVpV                                                                        

       $VVLVWDQFH WHFKQLTXH                                                                                                                                     
       5pVXOWDWV H[SpULPHQWDX[                                                                                                                                
       5pIpUHQFHV                                                                                                                                                   
         'RQQpHV (QYLURQQHPHQWDOHV                                                                                                                   
         $XWUHV UpIpUHQFHV                                                                                                                                  

       $QQH[HV GX 'RVVLHU 7HFKQLTXH                                                                                                                        
         0pWKRGRORJLH GH GLPHQVLRQQHPHQW GHV SDQQHDX[ DX[ pOpPHQWV ILQLV                                                           

    $QQH[H ± 8WLOLVDWLRQ HQ VXSSRUW G¶pWDQFKpLWp                                                                                                        
      *pQpUDOLWpV                                                                                                                                                   
      'pILQLWLRQV                                                                                                                                                    
      'HVWLQDWLRQ G¶HPSORL                                                                                                                                      
        %kWLPHQW  /RFDX[                                                                                                                                      
        'HVWLQDWLRQ GH WRLWXUH                                                                                                                                
        3HQWH GH O¶pOpPHQW SRUWHXU                                                                                                                         

      5pVLVWDQFH DX[ HIIHWV GX YHQW                                                                                                                         
      &RQFHSWLRQ                                                                                                                                                   
        3DUH YDSHXU                                                                                                                                              
        ,VRODQW VXSSRUW G¶pWDQFKpLWp                                                                                                                       
        5HYrWHPHQW G¶pWDQFKpLWp                                                                                                                            
        ,VRODWLRQ LQYHUVpH                                                                                                                                      
        9pJpWDOLVDWLRQ GH WRLWXUH                                                                                                                            
        3URWHFWLRQ ORXUGH UDSSRUWpH                                                                                                                        
        (TXLSHPHQW WHFKQLTXH                                                                                                                               
        +DELOODJH RX SODIRQG VXVSHQGX                                                                                                                    

      2UJDQLVDWLRQ GH OD PLVH HQ °XYUH                                                                                                                   
        &RQGLWLRQV GH PLVH HQ °XYUH GHV SDQQHDX[ GH SODQFKHU FRQVWLWXDQW O¶pOpPHQW SRUWHXU                                      
        &RQGLWLRQV GH SURWHFWLRQ GH O¶RXYUDJH                                                                                                          
        &RQGLWLRQV GH PLVH HQ °XYUH GH O¶pWDQFKpLWp                                                                                                
        &RQGLWLRQV GH WUDLWHPHQW GHV UHOLHIV                                                                                                             
        &RQGLWLRQV GH PLVH HQ °XYUH GX EDUGDJH HW GH O¶KDELOODJH GHV WrWHV                                                                

      &RQILJXUDWLRQV                                                                                                                                              
        7RLWXUHV IURLGHV QRQ LVROpHV VXU EkWLPHQWV QRQ FKDXIIpV RXYHUWV VXU O¶H[WpULHXU ± ,QDFFHVVLEOHV  WHFKQLTXHV HW 
YpJpWDOLVpHV                                                                                                                                                           
        7RLWXUHV LVROpHV VXU EkWLPHQWV FKDXIIpV ± ,QDFFHVVLEOHV  WHFKQLTXHV  YpJpWDOLVpHV   ,VRODWLRQ VXSSRUW G¶pWDQFKpLWp
     
        7RLWXUHV LVROpHV VXU EkWLPHQWV FKDXIIpV ± ,QDFFHVVLEOHV  WHFKQLTXHV  YpJpWDOLVpHV   ,VRODWLRQ LQYHUVpH                  
        7RLWXUHV LVROpHV VXU EkWLPHQWV FKDXIIpV ± $FFHVVLEOHV DX[ SLpWRQV HW DX VpMRXU ± SURWHFWLRQ SDU GDOOHV VXU SORW RX 
SODWHODJH ERLV                                                                                                                                                         

      3RLQWV VLQJXOLHUV                                                                                                                                            
        5HOLHIV                                                                                                                                                     
        7UDLWHPHQW GHV UHOHYpV                                                                                                                               
        -RLQWV GH GLODWDWLRQ                                                                                                                                    
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        1RXHV  IDvWDJHV HW DUrWLHUV                                                                                                                          
        (YDFXDWLRQ GHV HDX[ SOXYLDOHV                                                                                                                     

      (QWUHWLHQ HW UpSDUDWLRQ                                                                                                                                   
        (QWUHWLHQ HW UpSDUDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,(                                                                                 
        (QWUHWLHQ GHV WRLWXUHV                                                                                                                                

       'LVSRVLWLRQV VSpFLILTXHV DX FOLPDW GH PRQWDJQH                                                                                                
         &RQFHSWLRQ                                                                                                                                           

       2UJDQLVDWLRQ GH OD PLVH HQ °XYUH HW $VVLVWDQFH WHFKQLTXH                                                                                 
       $VVLVWDQFH WHFKQLTXH                                                                                                                                     
       7DEOHDX[ HW ILJXUHV GH O¶DQQH[H $                                                                                                                    
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   $YLV GX *URXSH 6SpFLDOLVp 
/H *URXSH 6SpFLDOLVp Q�       6WUXFWXUHV WULGLPHQVLRQQHOOHV  RXYUDJHV GH IRQGDWLRQ HW G¶LQIUDVWUXFWXUH 
HW  OH  *URXSH  6SpFLDOLVp          3URGXLWV  HW  SURFpGpV  G pWDQFKpLWp  GH  WRLWXUHV WHUUDVVHV   GH  SDURLV 
HQWHUUpHV HW FXYHODJH GH OD &RPPLVVLRQ FKDUJpH GH IRUPXOHU OHV $YLV 7HFKQLTXHV D H[DPLQp  OH    
MXLOOHW        HW  OH      MXLOOHW         OH  SURFpGp  3$11($8  ;/$0   SUpVHQWp  SDU  OD  6RFLpWp  ;/$0 
,1'8675,( 6$6  ,O D IRUPXOp  VXU FH SURFpGp  O¶$YLV 7HFKQLTXH FL DSUqV  /¶DYLV D pWp IRUPXOp SRXU OHV 
XWLOLVDWLRQV HQ )UDQFH PpWURSROLWDLQH  

     'pILQLWLRQ VXFFLQFWH 

       'HVFULSWLRQ VXFFLQFWH 
/HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( VRQW GHV SDQQHDX[ PXOWL SOLV GH JUDQGHV GLPHQVLRQV  FRQVWLWXpV GH SODQFKHV HQ 
ERLV PDVVLI GH FODVVH &    DYHF OD SRVVLELOLWp G¶LQFRUSRUHU GDQV OHV SOLV LQWpULHXUV MXVTX¶j     GH ERLV FODVVH &    HPSLOpHV HQ 
FRXFKHV FURLVpHV j   � HW FROOpHV HQWUH HOOHV VXU WRXWH OHXU VXUIDFH  /HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( FRPSRUWHQW GH 
  j   SOLV    j   FRXFKHV  HW VRQW GHVWLQpV j OD UpDOLVDWLRQ GH SODQFKHUV  GH PXUV SRUWHXUV j IRQFWLRQ GH FRQWUHYHQWHPHQW  GH 
VXSSRUWV G¶pWDQFKpLWp  RX G¶pOpPHQWV SRUWHXUV GH FRPSOH[HV G¶pWDQFKpLWp  

/HV SDQQHDX[ ;/$0 ,1'8675,( RQW OHV GLPHQVLRQV VXLYDQWHV   

x /RQJXHXUV      j       P   

x /DUJHXUV FRPSULVHV HQWUH      HW      P  VXU GHPDQGH j SDUWLU GH   P MXVTX¶j     P    

x (SDLVVHXUV GH    j     PP  

       ,GHQWLILFDWLRQ 
,  /HV SDQQHDX[ VRQW pWLTXHWpV DYHF OHV LQIRUPDWLRQV VXLYDQWHV   

x /LHX GH IDEULFDWLRQ   

x &DUDFWpULVWLTXHV GX SDQQHDX   GLPHQVLRQV  YROXPH  SRLGV  W\SH GH SDQQHDX  QRPEUH GH SODLV  TXDOLWp   

x (VVHQFH HW UpVLVWDQFH PpFDQLTXH GHV ODPHOOHV   

x 7\SH GH FROOH   

x 5pIpUHQFH GH OD FRPPDQGH  FOLHQW  FKDQWLHU  GHVWLQDWLRQ  Q� GH FRPPDQGH  Q� GH SDQQHDX   

     $9,6 
/¶$YLV  SRUWH XQLTXHPHQW  VXU  OH  SURFpGp  WHO  TX¶LO  HVW GpFULW  GDQV  OH 'RVVLHU  7HFKQLTXH  MRLQW   GDQV  OHV  FRQGLWLRQV  IL[pHV  DX[ 
3UHVFULSWLRQV 7HFKQLTXHV  �        

       'RPDLQH G¶HPSORL DFFHSWp 
/H GRPDLQH G¶HPSORL DFFHSWp SDU OH *URXSH 6SpFLDOLVp Q�     j VDYRLU OHV XWLOLVDWLRQV GDQV OHV EkWLPHQWV LQGXVWULHOV  EkWLPHQWV 
G¶KDELWDWLRQ GH OD  qUH j OD  qPH IDPLOOH  GH EXUHDX[ RX (WDEOLVVHPHQWV 5HFHYDQW GX 3XEOLF  HQ UpKDELOLWDWLRQ RX HQ FRQVWUXFWLRQ 
QHXYH  HQ H[WHQVLRQ HW HQ VXUpOpYDWLRQ GDQV OHV FRQGLWLRQV pQRQFpHV DX[ SDUDJUDSKHV FL DSUqV   

/¶XWLOLVDWLRQ HQ WDQW TXH PXU SRUWHXU VHXO RX HQ WDQW TXH PXU SRUWHXU HW SODQFKHU DVVRFLpV HVW OLPLWpH DX[ EkWLPHQWV 5   RX j 
  QLYHDX[ GH VXUpOpYDWLRQ GRQW OD KDXWHXU GX SODQFKHU EDV GX QLYHDX OH SOXV KDXW Q¶H[FqGH SDV    P   

/¶XWLOLVDWLRQ GHV SODQFKHUV VHXOV HVW DGPLVH SRXU OHV EkWLPHQWV 5   GRQW OD KDXWHXU GX SODQFKHU EDV GX QLYHDX OH SOXV KDXW 
Q¶H[FqGH SDV    P  

/D PL[LWp HQWUH GLIIpUHQWV SURFpGpV GH PXUV HQ SDQQHDX[ VWUXFWXUDX[ PDVVLIV ERLV HVW H[FOXH GX GRPDLQH G¶HPSORL   

/HV LPPHXEOHV GH PR\HQQH KDXWHXU  ,0+  QH VRQW SDV YLVpV SDU OH SUpVHQW $YLV 7HFKQLTXH  

/HV OLPLWDWLRQV GX GRPDLQH G¶HPSORL UpVXOWHQW GX UHVSHFW GH OD UqJOHPHQWDWLRQ HQ YLJXHXU DSSOLFDEOH DX[ EkWLPHQWV  QRWDPPHQW 
YLV j YLV GX 5qJOHPHQW GH 6pFXULWp SRXU OD &RQVWUXFWLRQ  

/HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( VRQW GHVWLQpV j OD UpDOLVDWLRQ G¶RXYUDJHV GH VWUXFWXUH HQ FODVVHV GH VHUYLFH   HW   
DX VHQV GH OD QRUPH 1) (1          HW HQ FODVVHV G¶HPSORL   HW   DX VHQV GH OD QRUPH 1) (1      

/¶$YLV HVW IRUPXOp SRXU OHV XWLOLVDWLRQV HQ )UDQFH PpWURSROLWDLQH  ]RQHV VLVPLTXHV   j   DX VHQV GH O¶DUUrWp GX    RFWREUH      
PRGLILp  

/HV pOpPHQWV GH OHYDJH QH VRQW SDV YLVpV SDU FHW $YLV 7HFKQLTXH  

/¶$YLV Q¶HVW SDV IRUPXOp SRXU OHV XWLOLVDWLRQV GDQV OHV '520  

/¶XWLOLVDWLRQ GHV SODQFKHUV EpWRQ VXU SDURL &/7 HVW H[FOXH GX GRPDLQH G¶HPSORL  

/D PLVH HQ °XYUH G¶XQ V\VWqPH G¶LVRODQW WKHUPLTXH H[WpULHXUH SDU HQGXLW VXU LVRODQW VXU OHV SDQQHDX[ ;/$0 ,1'8675,( GRLW 
IDLUH O¶REMHW G¶XQ $YLV 7HFKQLTXH YLVDQW OHV VXSSRUWV ERLV GDQV OHV OLPLWDWLRQV G¶XVDJH GH FHOXL FL  

/H GRPDLQH G¶HPSORL SURSRVp HVW OLPLWp DX[ ORFDX[ j IDLEOH RX PR\HQQH K\JURPpWULH  j O¶H[FOXVLRQ GHV ORFDX[ j IRUWH HW WUqV 
IRUWH K\JURPpWULH  F¶HVW j GLUH FHX[ SRXU OHVTXHOV : Q !   J P   DYHF   

x :   TXDQWLWp GH YDSHXU G¶HDX SURGXLWH j O¶LQWpULHXU GX ORFDO SDU KHXUH   

x Q   WDX[ KRUDLUH GH UHQRXYHOOHPHQW G¶DLU  
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6HXOV  OHV  ORFDX[  SRQFWXHOOHPHQW  HW  WHPSRUDLUHPHQW  UDIUDvFKLV  HQ  SpULRGH  FKDXGH  SDU  XQ  V\VWqPH  G DSSRLQW  DVVRFLp  j  OD 
YHQWLODWLRQ PpFDQLTXH  SRXU DXWDQW TXH OD WHPSpUDWXUH GH FRQVLJQH VRLW WHOOH TXH OD GLIIpUHQFH GH WHPSpUDWXUH HQWUH O LQWpULHXU 
HW O H[WpULHXU VRLW LQIpULHXUH RX pJDOH j  �& VRQW YLVpV  

3UpFLVLRQV GX GRPDLQH G¶HPSORL DFFHSWp GDQV OH FDV GH O¶XWLOLVDWLRQ HQ PXU HW SODQFKHUV 

3RXU OD UpDOLVDWLRQ GHV SODQFKHUV  OH SURFpGp HVW OLPLWp j OD UHSULVH GH FKDUJHV j FDUDFWqUH VWDWLTXH RX TXDVL VWDWLTXH SRXU GHV 
FDWpJRULHV G¶XVDJH $  %  &   &   &   &   '   (   +  , DX VHQV GH OD QRUPH 1) (1           /HV FKDULRWV pOpYDWHXUV QH VRQW SDV 
YLVpV SDU O¶$YLV 7HFKQLTXH    

/¶$YLV HVW IRUPXOp HQ H[FOXDQW OD UHSULVH GHV FORLVRQV PDoRQQpHV RX IUDJLOHV  /HV UHYrWHPHQWV IUDJLOHV GRLYHQW rWUH PLV HQ SODFH 
HQ SRVH GpVROLGDULVpH  

/HV XWLOLVDWLRQV VRXV FKDUJHV SRXYDQW HQWUDvQHU GHV FKRFV RX GHV SKpQRPqQHV GH IDWLJXH Q¶RQW SDV pWp pWXGLpHV GDQV OH FDGUH 
GX SUpVHQW $YLV  

/HV RXYUDJHV HQWHUUpV HQ SDQQHDX[ ;/$0 ,1'8675,( VRQW H[FOXV GX GRPDLQH G¶HPSORL  

/HV XWLOLVDWLRQV GHV SDQQHDX[ ;/$0 ,1'8675,( HQ VXSSRUW GH FRXYHUWXUH QH VRQW SDV YLVpHV GDQV OH FDGUH GX SUpVHQW $YLV  

/HV HQWXUHV GH JUDQGHV GLPHQVLRQV Q¶RQW SDV pWp pWXGLpHV GDQV OH FDGUH GX SUpVHQW $YLV  

/¶XWLOLVDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,( HQ SODQFKHU VXU YLGH VDQLWDLUH HVW j H[FOXUH GHV ]RQHV LQIHVWpHV SDU OHV WHUPLWHV 
HQ O¶DEVHQFH GH SURFpGp GH EDUULqUH DQWL WHUPLWH VRXV $YLV 7HFKQLTXH YLVDQW OHV SODQFKHUV ERLV HQ YLGH VDQLWDLUH  

'RPDLQH G¶HPSORL DFFHSWp GDQV OH FDV GH O¶XWLOLVDWLRQ HQ VXSSRUW G¶pWDQFKpLWp GH WRLWXUHV WHUUDVVHV 

/HV SDQQHDX[ ;/$0 ,1'8675,( VRQW GHVWLQpV j OD UpDOLVDWLRQ GHV WRLWXUHV DX GHVVXV GH ORFDX[ j K\JURPpWULH IDLEOH HW PR\HQQH 
F HVW j GLUH SRXU OHVTXHOV OH UDSSRUW : Q �   J P   R� : HVW OD TXDQWLWp GH YDSHXU SURGXLWH j O¶LQWpULHXU GX ORFDO SDU KHXUH HQ 
J P  HW Q OH WDX[ GH UHQRXYHOOHPHQW GH O¶DLU  

/HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( VRQW GHVWLQpV DX[ WRLWXUHV HQ WUDYDX[ QHXIV RX UpQRYDWLRQ   

x ,QDFFHVVLEOHV DYHF FKHPLQV GH FLUFXODWLRQ pYHQWXHOV  SHQWH �        VDQV UpWHQWLRQ WHPSRUDLUH G¶HDX[ SOXYLDOHV   

x ,QDFFHVVLEOHV  DYHF  SURFpGpV  G¶pWDQFKpLWp  SKRWRYROWDwTXH  DYHF  PRGXOHV  VRXSOHV  EpQpILFLDQW  G¶XQ  $YLV  7HFKQLTXH 
 SHQWH �         

x ,QDFFHVVLEOHV DYHF SURFpGpV GH YpJpWDOLVDWLRQ EpQpILFLDQW G¶XQ $YLV 7HFKQLTXH  SHQWH �      HW �        

x 7HFKQLTXHV RX j ]RQHV WHFKQLTXHV  VDQV FKHPLQV GH URXOHPHQW GHV DSSDUHLOV G¶HQWUHWLHQ GH IDoDGHV  SHQWH d        

x $FFHVVLEOHV DX[ SLpWRQV HW DX VpMRXU DYHF XQH SURWHFWLRQ SDU GDOOHV VXU SORWV  SHQWH �      RX SDU SODWHODJH ERLV XQLTXHPHQW 
YLVpHV  VXU  OHV  FRQILJXUDWLRQV  GH  WRLWXUHV  FKDXGHV  LVROpHV   KRUV  LVRODWLRQ  LQYHUVpH   VHORQ  OHV  SUHVFULSWLRQV  VSpFLILTXHV  GX 
SDUDJUDSKH       GX '7  

/HV SHQWHV GHV WRLWXUHV LQDFFHVVLEOHV  WHFKQLTXHV HW DFFHVVLEOHV DX[ SLpWRQV VRQW GpSHQGDQWHV GX FULWqUH GH GLPHQVLRQQHPHQW 
FKRLVL   

x �      ORUVTXH OHV SDQQHDX[ SRVpV HQ FKHYURQV  SDUDOOqOHV j  OD SHQWH  RX OHV IHUPHV VXSSRUWDQW  OHV SDQQHDX[ SRVpV HQ 
SDQQHV  SHUSHQGLFXODLUHV j OD SHQWH  VRQW GLPHQVLRQQpV HQ WHQDQW FRPSWH G¶XQ IOpFKLVVHPHQW ILQDO ZQHW ILQ G� j WRXWHV OHV 
FKDUJHV  OLPLWp DX      H GH OD SRUWpH  

x �        ORUVTXH OHV SDQQHDX[ SRVpV HQ FKHYURQV  SDUDOOqOHV j OD SHQWH  RX OHV IHUPHV VXSSRUWDQW OHV SDQQHDX[ SRVpV HQ 
SDQQHV  SHUSHQGLFXODLUHV j OD SHQWH  VRQW GLPHQVLRQQpV HQ WHQDQW FRPSWH G¶XQ IOpFKLVVHPHQW ILQDO ZQHW ILQ G� j WRXWHV OHV 
FKDUJHV  OLPLWp DX      H GH OD SRUWpH  KRUV 779    

x �        ORUVTXH OHV SDQQHDX[ SRVpV HQ FKHYURQV  SDUDOOqOHV j OD SHQWH  RX OHV IHUPHV VXSSRUWDQW OHV SDQQHDX[ SRVpV HQ 
SDQQHV  SHUSHQGLFXODLUHV j OD SHQWH  VRQW GLPHQVLRQQpV HQ WHQDQW FRPSWH G¶XQ IOpFKLVVHPHQW ILQDO ZQHW  ILQ G� j WRXWHV OHV 
FKDUJHV  OLPLWp DX      H GH OD SRUWpH  KRUV 779    

x �     HW �     SRXU OHV WHUUDVVHV HW WRLWXUHV YpJpWDOLVpHV  

/HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( SHXYHQW UHFHYRLU   

x 'HV V\VWqPHV DGKpUHQWV  VHPL LQGpSHQGDQWV RX LQGpSHQGDQWV IDLVDQW O¶REMHW G¶XQ '7$ RX $YLV 7HFKQLTXH YDOLGp HQ *6     
SRXU O¶HPSORL VXU pOpPHQWV SRUWHXUV ERLV &/7   

x 8Q SURFpGp G¶LVRODWLRQ LQYHUVpH FRQIRUPHV DX[ 5qJOHV 3URIHVVLRQQHOOHV © ,VRODWLRQ LQYHUVpH GH WRLWXUH WHUUDVVH ª GH -XLQ      
HW FHUWLILpV $FHUPL SRXU OHV VSpFLILFDWLRQV SUpYXHV SDV OHV UqJOHV ªSRXU O¶HPSORL VXU pOpPHQWV SRUWHXUV &/7  KRUV WHUUDVVHV 
DFFHVVLEOHV DX[ SLpWRQV   

x (Q WRLWXUH FKDXGH RX HQ WRLWXUH IURLGH  YHQWLOpH QRQ LVROpH XQLTXHPHQW HQ EkWLPHQW RXYHUW   

&OLPDW GH PRQWDJQH 

/HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( SHXYHQW rWUH XWLOLVpV SRXU GHV WRLWXUHV HQ FOLPDW GH SODLQH  DOWLWXGH �     P   ,OV 
SHXYHQW pJDOHPHQW rWUH XWLOLVpV SRXU GHV WRLWXUHV HQ FOLPDW GH PRQWDJQH  DOWLWXGH !     P  SRXU GHV WRLWXUHV  HQ WUDYDX[ QHXIV 
RX UpQRYDWLRQ  LQDFFHVVLEOHV  SURWpJpHV SDU GHV JUDQXODWV XQLTXHPHQW  

(PSORL GDQV OHV UpJLRQV XOWUDSpULSKpULTXHV 

&H SURFpGp Q¶HVW SDV UHYHQGLTXp SRXU XQH XWLOLVDWLRQ GDQV OHV 'pSDUWHPHQWV HW 5pJLRQV G¶2XWUH 0HU  '520   

       $SSUpFLDWLRQ VXU OH SURFpGp 

         6DWLVIDFWLRQ DX[ ORLV HW UqJOHPHQWV HQ YLJXHXU HW DXWUHV TXDOLWpV G¶DSWLWXGH j O¶HPSORL 

6WDELOLWp 

/D  UpVLVWDQFH  HW  OD  VWDELOLWp  GX  SURFpGp  VRQW  QRUPDOHPHQW  DVVXUpHV  GDQV  OH  GRPDLQH  G¶HPSORL  DFFHSWp  VRXV  UpVHUYH  GHV 
GLVSRVLWLRQV FRPSOpPHQWDLUHV GRQQpHV DX[ 3UHVFULSWLRQV 7HFKQLTXHV  �      FL DSUqV HW $QQH[H       

6pFXULWp HQ FDV G¶LQFHQGLH 

5pVLVWDQFH DX IHX 
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&RQIRUPpPHQW DX[ FRQGLWLRQV SUpYXHV SDU O¶$UUrWp GX    PDUV      PRGLILDQW  O DUUrWp GX    PDUV      PRGLILp UHODWLI j OD 
UpVLVWDQFH DX IHX GHV SURGXLWV  pOpPHQWV GH FRQVWUXFWLRQ HW G RXYUDJHV  OHV SDQQHDX[ ;/$0 ,1'8675,(  TX¶LOV VRLHQW XWLOLVpV 
HQ WDQW TXH SRUWHXU YHUWLFDO RX KRUL]RQWDO  VRQW j PrPH GH VDWLVIDLUH GHV GHJUpV GH VWDELOLWp DX IHX GDQV OHV FRQGLWLRQV SUpFLVpHV 
GDQV O¶$YLV GH ODERUDWRLUH GH UpVLVWDQFH DX IHX $/         

5pDFWLRQ DX IHX 

/HV SDQQHDX[ ;/$0 ,1'8675,( EUXWV EpQpILFLHQW G¶XQ FODVVHPHQW FRQYHQWLRQQHO HQ UpDFWLRQ DX IHX ' V   G  VHORQ OD QRUPH 
1) (1          /¶DGpTXDWLRQ HQWUH FH FODVVHPHQW HW OHV H[LJHQFHV UpJOHPHQWDLUHV GRLW rWUH H[DPLQpH DX FDV SDU FDV HQ IRQFWLRQ 
GX W\SH GH EkWLPHQW HW GH O¶HPSODFHPHQW GX SDQQHDX GDQV O¶RXYUDJH  

6pFXULWp HQ FDV G¶LQFHQGLH YLV j YLV GX IHX SURYHQDQW GH O¶H[WpULHXU 

8WLOLVDWLRQ HQ WRLWXUH 

/H FRPSRUWHPHQW DX IHX GHV WRLWXUHV PLVHV HQ °XYUH VRXV XQH SURWHFWLRQ ORXUGH FRQIRUPHV j FHOOHV GH O¶DUUrWp GX    IpYULHU 
      VDWLVIDLW  DX[  H[LJHQFHV  YLV j YLV  GX  IHX  H[WpULHXU   DUW      GH  O¶DUUrWp  GX      IpYULHU           OH  SURFpGp  DYHF  G¶DXWUHV 
SURWHFWLRQV UDSSRUWpHV Q¶HVW SDV FODVVp  

/H  FODVVHPHQW  GH  WHQXH  DX  IHX  GHV  UHYrWHPHQWV  DSSDUHQWV  SRXU  WRLWXUHV  HVW  LQGLTXp  GDQV  OHV  'RFXPHQWV  7HFKQLTXHV 
G¶$SSOLFDWLRQ SDUWLFXOLHUV DX[ SURFpGpV  

6pFXULWp HQ FDV G¶LQFHQGLH YLV j YLV GX IHX LQWpULHXU  

/HV SDQQHDX[ ;/$0 ,1'8675,( RQW IDLW O REMHW G XQH DSSUpFLDWLRQ GH ODERUDWRLUH Q� $/       SHUPHWWDQW GH FRQVLGpUHU TXH OHV 
pOpPHQWV UHVSHFWHQW OHV GLVSRVLWLRQV HQ PDWLqUH GH SURWHFWLRQ GHV LVRODQWV QRQ $  YLV j YLV G XQ IHX LQWpULHXU SRXU OHV EkWLPHQWV 
G¶KDELWDWLRQ HW OHV eWDEOLVVHPHQWV 5HFHYDQW GX 3XEOLF  (53   /RUVTXH OH SDQQHDX HVW YLVLEOH HQ VRXV IDFH  LO IDLW RIILFH GH SODIRQG  

3URSDJDWLRQ GX IHX DX[ IDoDGHV 

/HV GLVSRVLWLRQV FRQVWUXFWLYHV SHUPHWWDQW GH  OLPLWHU  OH ULVTXH GH SURSDJDWLRQ GX  IHX SDU  OHV  IDoDGHV GRQW  OD SDUWLFLSDWLRQ j 
O¶LQGLFH & '  pFUDQ WKHUPLTXH  MRQFWLRQ IDoDGH SODQFKHU  VRQW GpWHUPLQpHV SDU DSSOLFDWLRQ GH O¶$SSUpFLDWLRQ GH /DERUDWRLUH DX 
IHX Q� $/        

'DQV OH FDV G¶LQWpJUDWLRQ GHV FRIIUHV GH YROHWV URXODQWV  GH PRGpQDWXUHV GH IDoDGH HW RX GH EULVHV VROHLO RX GH VSpFLILFDWLRQV 
FRPSOpPHQWDLUHV VXU OHV F{WHV & ' YLV j YLV G¶pOpPHQWV QRQ H[SOLFLWHPHQW YLVpV GDQV O¶$SSUpFLDWLRQ GH /DERUDWRLUH DX IHX Q� 
$/       XQ $YLV GH FKDQWLHU FRQIRUPpPHQW j O¶$UUrWp GX    PDUV      PRGLILp GHYUD rWUH UpDOLVp  

3RVH HQ ]RQHV VLVPLTXHV 

/H SURFpGp ;/$0 ,1'8675,( SHXW VDWLVIDLUH DX[ H[LJHQFHV GH VpFXULWp HQ FDV GH VpLVPH VRXV UpVHUYH GX UHVSHFW GHV FRQGLWLRQV 
SUpFLVpHV DX[ 3UHVFULSWLRQV 7HFKQLTXHV  

3UpYHQWLRQ GHV DFFLGHQWV ORUV GH OD PLVH HQ °XYUH  

/D VpFXULWp GX WUDYDLO VXU FKDQWLHU SHXW rWUH QRUPDOHPHQW DVVXUpH  HQ FH TXL FRQFHUQH OH SURFpGp SURSUHPHQW GLW  PR\HQQDQW 
OHV  SUpFDXWLRQV  KDELWXHOOHV  j  SUHQGUH  SRXU  OD PDQXWHQWLRQ  G¶pOpPHQWV  SUpIDEULTXpV  GH  JUDQGHV  GLPHQVLRQV   8QH  DWWHQWLRQ 
SDUWLFXOLqUH  GRLW  rWUH  SRUWpH  j  OD  PDQXWHQWLRQ  GHV  SDQQHDX[  ;/$0  ,1'8675,(  GHVWLQpV  j  OD  UpDOLVDWLRQ  GH  PXUV  PXQLV 
G¶RXYHUWXUHV HW WUDQVSRUWpV WHOV TXHOV  'DQV OH FDV R� OD SKDVH GH PDQXWHQWLRQ JpQqUH GHV HIIRUWV QHWWHPHQW VXSpULHXUV j FHX[ 
VXELV SDU OH SDQQHDX PLV HQ °XYUH GDQV O¶RXYUDJH  OHV SRLQWV G¶DWWDFKHV FRQoXV HW SUHVFULWV SDU ;/$0 ,1'8675,( GRLYHQW rWUH 
UHVSHFWpV VXU FKDQWLHU  

/RUV GHV SKDVHV SURYLVRLUHV  HW WDQW TXH O¶HQVHPEOH GHV pOpPHQWV QpFHVVDLUHV DX FRQWUHYHQWHPHQW GpILQLWLI GH O¶RXYUDJH QH VRQW 
SDV PLV HQ °XYUH  OD VWDELOLWp GHV SDQQHDX[ ;/$0 ,1'8675,(  HQ SRVLWLRQ YHUWLFDOH RX KRUL]RQWDOH  GRLW rWUH DVVXUpH DX PR\HQ 
G¶XQ  pWDLHPHQW  JDUDQWLVVDQW  OD  VWDELOLWp  SDUWLFXOLqUH  GH  FKDTXH  pOpPHQW  HW  OD  VWDELOLWp  JpQpUDOH  GX  EkWLPHQW  HQ  FRXUV  GH 
FRQVWUXFWLRQ  '¶XQH PDQLqUH JpQpUDOH  HW TXHOOH TXH VRLW OD IRQFWLRQ GX SDQQHDX ;/$0 ,1'8675,( GDQV O¶RXYUDJH  OD PLVH HQ 
°XYUH GHV SDQQHDX[ ;/$0 ,1'8675,( LPSRVH OHV GLVSRVLWLRQV XVXHOOHV UHODWLYHV j OD VpFXULWp GHV SHUVRQQHV FRQWUH OHV FKXWHV 
GH KDXWHXU   

,VRODWLRQ WKHUPLTXH  

/H  SURFpGp ;/$0  ,1'8675,(  SUpVHQWH  XQH  LVRODWLRQ  WKHUPLTXH  © PR\HQQH  ª  pYDOXpH  SDU  OH  FRHIILFLHQW 8 GH  WUDQVPLVVLRQ 
VXUIDFLTXH FDOFXODEOH FRQIRUPpPHQW DX[ UqJOHV 7K 8  HQ SUHQDQW SRXU FRQGXFWLYLWp WKHUPLTXH XWLOH GX ERLV Ǌ        : P .  
SRXU FDSDFLWp WKHUPLTXH PDVVLTXH &S        - NJ .  HW SRXU IDFWHXU GH UpVLVWDQFH j OD GLIIXVLRQ GH YDSHXU G¶HDX ǋ       VHF  
HW ǋ        KXPLGH   &HV YDOHXUV FRUUHVSRQGHQW j XQ UpVLQHX[ OpJHU GH FODVVH PpFDQLTXH &   VHORQ OD QRUPH 1) (1     HW 
GRQW OD PDVVH YROXPLTXH PR\HQQH  F¶HVW j GLUH DYHF XQH WHQHXU HQ KXPLGLWp GH      VHORQ OD WHUPLQRORJLH GH OD QRUPH 1) % 
        HVW �    NJ P    

/HV SDQQHDX[ ;/$0 ,1'8675,(  SHXYHQW QpFHVVLWHU  VHORQ OHXU HPSODFHPHQW GDQV O¶RXYUDJH  OD PLVH HQ °XYUH G¶XQH LVRODWLRQ 
WKHUPLTXH FRPSOpPHQWDLUH   

/HV  YDOHXUV  HW  GLVSRVLWLRQV  GpFULWHV  GDQV  OHV  ILJXUHV  GX 'RVVLHU  7HFKQLTXH  VRQW  GRQQpHV  j  WLWUH  LQGLFDWLI  HW  Q¶RQW  SDV  pWp 
H[DPLQpHV SDU OH *6 Q�     XQH pWXGH GHYUD rWUH UpDOLVpH DX FDV SDU FDV  6XU OHV ILJXUHV VRQW LQGLTXpV OHV LVRODQWV TXL VRQW 
SUHVFULWV GDQV OH '78      3     &*0   

$X  QLYHDX  GHV  SDURLV  YHUWLFDOHV   XQ  SDUH YDSHXU  VHUD  V\VWpPDWLTXHPHQW  PLV  HQ  °XYUH  VXU  OD  IDFH  GHV  SDQQHDX[  ;/$0 
,1'8675,( H[SRVpH DX FOLPDW LQWpULHXU  HQWUH OH SDQQHDX ;/$0 ,1'8675,( HW O¶RXYUDJH HQ SODTXH GH SOkWUH   /D YDOHXU GH 6G 
 pSDLVVHXU GH ODPH G DLU pTXLYDOHQWH  GX SDUH YDSHXU VHUD DX PLQLPXP GH    P ORUVTXH OH UHYrWHPHQW H[WpULHXU HVW YHQWLOp HW 
GH    P OH FDV FRQWUDLUH  

8WLOLVDWLRQ HQ WRLWXUH 

$ILQ GH YpULILHU OH UHVSHFW GHV UqJOHPHQWDWLRQV WKHUPLTXHV HQ YLJXHXU  SRXU OHV EkWLPHQWV QHXIV HW H[LVWDQWV VHORQ OH FDV  OHV 
EkWLPHQWV  pTXLSpV  GH  FH  SURFpGp  GRLYHQW  IDLUH  O¶REMHW  G¶pWXGHV  pQHUJpWLTXHV   &HV  pWXGHV  GRLYHQW  WHQLU  FRPSWH  GHV 
FDUDFWpULVWLTXHV  GHV  SURGXLWV  PLV  HQ  °XYUH   QRWDPPHQW  ORUVTX¶LOV  VRQW  VRXV  $YLV  7HFKQLTXH  RX  'RFXPHQW  7HFKQLTXH 
G¶$SSOLFDWLRQ  
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/¶DUUrWp  GX      RFWREUH         5pJOHPHQWDWLRQ  7KHUPLTXH         HW  OH  GpFUHW  5(        Q�            5pJOHPHQWDWLRQ 
(QYLURQQHPHQWDOH 5(       Q¶LPSRVH SDV G¶H[LJHQFHV PLQLPDOHV VXU  OD  WUDQVPLVVLRQ  WKHUPLTXH VXUIDFLTXH GHV SDURLV PDLV 
LPSRVHQW GHV H[LJHQFHV VXU OHV SHUIRUPDQFHV pQHUJpWLTXHV JOREDOHV GX EkWL  

/H SURFpGp ;/$0  ,1'8675,(  VDQV  LVRODWLRQ  WKHUPLTXH  FRPSOpPHQWDLUH   QH SHXW rWUH PLV HQ °XYUH TXH  VXU  OHV EkWLPHQWV 
RXYHUWV HW DXYHQWV  RXYUDJHV R� OD UpJOHPHQWDWLRQ WKHUPLTXH Q¶HVW SDV DSSOLFDEOH   

,VRODWLRQ DFRXVWLTXH  

$XFXQ HVVDL GH FDUDFWpULVDWLRQ GHV SHUIRUPDQFHV DFRXVWLTXHV Q¶D pWp UpDOLVp  (Q FRQVpTXHQFH OHV SHUIRUPDQFHV DFRXVWLTXHV GX 
SURFpGp  Q¶RQW  SDV  pWp  YLVpHV  HW  O¶XWLOLVDWLRQ  GX  SURFpGp  GHYUD  rWUH  GpFLGpH  DX  FDV  SDU  FDV  HQ  IRQFWLRQ  GHV  H[LJHQFHV 
UqJOHPHQWDLUHV G¶LVRODWLRQ DFRXVWLTXH  

/HV SDQQHDX[ ;/$0 ,1'8675,( VHXOV  TX¶LOV VRLHQW XWLOLVpV HQ  WDQW TXH PXUV RX SODQFKHUV  QH SHUPHWWHQW SDV  WRXMRXUV GH 
VDWLVIDLUH OHV H[LJHQFHV HQ YLJXHXU HQ PDWLqUH G¶LVRODWLRQ DFRXVWLTXH HQWUH ORJHPHQWV GDQV OHV EkWLPHQWV G¶KDELWDWLRQ  /¶DWWHLQWH 
GHV FULWqUHV G¶LVRODWLRQ IL[pV SDU OD UpJOHPHQWDWLRQ QpFHVVLWH SDUIRLV OD PLVH HQ °XYUH GH PDWpULDX[ G¶LVRODWLRQ DFRXVWLTXH RX 
G¶RXYUDJHV FRPSOpPHQWDLUHV SDU H[HPSOH XQ SODIRQG VXVSHQGX  

/¶HIILFDFLWp GX FRPSOH[H DLQVL FRQVWLWXp YLV j YLV GH O¶LVRODWLRQ DFRXVWLTXH GpSHQG GH OD FRQFHSWLRQ SDUWLFXOLqUH GX SODIRQG HW GH 
VD VXVSHQVLRQ  &HWWH HIILFDFLWp SHXW rWUH MXJpH VRLW j SDUWLU G¶HVVDLV  VRLW j SDUWLU GH FDOFXO  DSUqV V¶rWUH DVVXUp TXH OD IUpTXHQFH 
GH UpVRQDQFH GH O¶HQVHPEOH SODQFKHU HW SODIRQG VXVSHQGX UDSSRUWp HVW LQIpULHXUH j    +]  

(WDQFKpLWp j O¶HDX HW j O¶DLU 

/HV  SDQQHDX[  ;/$0  ,1'8675,(  HX[ PrPHV  QH  VRQW  SDV  GHVWLQpV  j  MRXHU  XQ  U{OH  YLV j YLV  GH  O¶pWDQFKpLWp  j  O¶HDX  QL  GH 
O¶pWDQFKpLWp j O¶DLU   

'RQQpHV HQYLURQQHPHQWDOHV 

/H SURFpGp ;/$0 ,1'8675,( QH GLVSRVH G¶DXFXQH 'pFODUDWLRQ (QYLURQQHPHQWDOH  '(  HW QH SHXW GRQF UHYHQGLTXHU DXFXQH 
SHUIRUPDQFH  HQYLURQQHPHQWDOH  SDUWLFXOLqUH   ,O  HVW  UDSSHOp TXH  OHV '(  Q¶HQWUHQW  SDV GDQV  OH  FKDPS G¶H[DPHQ G¶DSWLWXGH  j 
O¶HPSORL GX SURFpGp  

$VSHFWV VDQLWDLUHV  

/H  SUpVHQW  DYLV  HVW  IRUPXOp  DX  UHJDUG  GH  O¶HQJDJHPHQW  pFULW  GX  WLWXODLUH  GH  UHVSHFWHU  OD  UpJOHPHQWDWLRQ   HW  QRWDPPHQW 
O¶HQVHPEOH  GHV  REOLJDWLRQV  UpJOHPHQWDLUHV  UHODWLYHV  DX[  SURGXLWV  SRXYDQW  FRQWHQLU  GHV  VXEVWDQFHV  GDQJHUHXVHV   SRXU  OHXU 
IDEULFDWLRQ   OHXU  LQWpJUDWLRQ  GDQV  OHV  RXYUDJHV  GX  GRPDLQH  G¶HPSORL  DFFHSWp  HW  O¶H[SORLWDWLRQ  GH  FHX[ FL   /H  FRQWU{OH  GHV 
LQIRUPDWLRQV HW GpFODUDWLRQV GpOLYUpHV HQ DSSOLFDWLRQ GHV UpJOHPHQWDWLRQV HQ YLJXHXU Q¶HQWUH SDV GDQV OH FKDPS GX SUpVHQW DYLV  
/H WLWXODLUH GX SUpVHQW DYLV FRQVHUYH O¶HQWLqUH UHVSRQVDELOLWp GH FHV LQIRUPDWLRQV HW GpFODUDWLRQV  

         'XUDELOLWp   (QWUHWLHQ 
&RPSWH WHQX GH OD OLPLWDWLRQ j GHV XVDJHV H[SRVDQW OHV SDQQHDX[ ;/$0 ,1'8675,( DX[ FODVVHV G¶HPSORL   HW    OHXU GXUDELOLWp 
IDFH DX[ pOpPHQWV IRQJLTXHV SHXW rWUH QRUPDOHPHQW DVVXUpH VRLW GX IDLW GH OD GXUDELOLWp QDWXUHOOH GH O¶HVVHQFH XWLOLVpH  VRLW SDU 
O¶DSSOLFDWLRQ G¶XQ WUDLWHPHQW GH SUpVHUYDWLRQ GDQV OHV FRQGLWLRQV IL[pHV DX �           GHV SUHVFULSWLRQV WHFKQLTXHV  

/H  GHX[LqPH  GpFUHW  Q�            G¶DSSOLFDWLRQ  GH  OD  ORL  Q�          GX     MXLQ        WHQGDQW  j  SURWpJHU  OHV  DFTXpUHXUV  HW 
SURSULpWDLUHV G¶LPPHXEOHV FRQWUH OHV WHUPLWHV HW DXWUHV LQVHFWHV [\ORSKDJHV ª   GLWH ORL WHUPLWHV  VXLYL SDU O¶DUUrWp GX    IpYULHU 
     PRGLILDQW O¶DUUrWp GX    MXLQ      UHODWLI j O¶DSSOLFDWLRQ GHV DUWLFOHV 5       HW 5        GX FRGH GH OD FRQVWUXFWLRQ HW GH 
O¶KDELWDWLRQ  YLVH OD SURWHFWLRQ GHV ERLV HW GHV PDWpULDX[ j EDVH GH ERLV SDUWLFLSDQW j OD VROLGLWp GHV RXYUDJHV HW PLV HQ °XYUH 
ORUV GH  OD FRQVWUXFWLRQ GH EkWLPHQWV QHXIV RX GH  WUDYDX[ G¶DPpQDJHPHQW  /HV SDQQHDX[ ;/$0 ,1'8675,( UpSRQGHQW j  OD 
UpJOHPHQWDWLRQ HQ YLJXHXU VRXV UpVHUYH GHV GLVSRVLWLRQV FRPSOpPHQWDLUHV GRQQpHV DX[ 3UHVFULSWLRQV 7HFKQLTXHV  �           
FL DSUqV   

8WLOLVDWLRQ HQ VXSSRUW G¶pWDQFKpLWp 

6\VWqPHV G¶pWDQFKpLWp   VH UHSRUWHU j OHXUV 'RFXPHQWV 7HFKQLTXHV G¶$SSOLFDWLRQ  HW j O¶$YLV 7HFKQLTXH GHV WHUUDVVHV HW WRLWXUHV 
YpJpWDOLVpHV   

&RQFHUQDQW O¶HQWUHWLHQ GX V\VWqPH G¶pWDQFKpLWp  VH UHSRUWHU j OHXUV 'RFXPHQWV 7HFKQLTXHV G¶$SSOLFDWLRQ  j O¶$YLV 7HFKQLTXH GHV 
SURFpGpV GH YpJpWDOLVDWLRQ GH WRLWXUHV RX GHV GLVSRVLWLRQV FRQIRUPHV DX '78  

         )DEULFDWLRQ HW FRQWU{OH 
/D IDEULFDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,( HVW DVVXUpH H[FOXVLYHPHQW SDU OD VRFLpWp ;/$0 ,1'8675,( GDQV O¶XVLQH GH ;/$0 
,1'8675,( 6$6 j 0LJQRYLOODUG      HQ )UDQFH  /H VXLYL GH OD SURGXFWLRQ HVW HIIHFWXp GDQV OH FDGUH GHV SURFpGXUHV LQWHUQHV 
G¶DXWRFRQWU{OH HW IDLW O¶REMHW G¶XQ FRQWU{OH H[WHUQH DX PRLQV GHX[ IRLV SDU DQ SDU O¶RUJDQLVPH FHUWLILFDWHXU )&%$  

       3UHVFULSWLRQV 7HFKQLTXHV 

         &RQGLWLRQV GH FRQFHSWLRQ 
/RUVTXH GHV SDQQHDX[ ;/$0 ,1'8675,( VRQW XWLOLVpV SRXU DVVXUHU OH FRQWUHYHQWHPHQW  LO HVW SRVVLEOH   

x 6RLW GH OHV FRQVLGpUHU FRPPH XQH VXFFHVVLRQ GH SDQQHDX[ LVROpV OHV XQV GHV DXWUHV  ,O HVW DORUV QpFHVVDLUH GH MXVWLILHU OHXU 
WHQXH HW FHOOH GH OHXUV DQFUDJHV HQ OHV FRQVLGpUDQW FRPPH OLEUHV HQ WrWH HW HQFDVWUpV HQ SLHG  &HFL Q¶HVW DSSOLFDEOH TXH VL OHV 
SDQQHDX[ VRQW IL[pV PpFDQLTXHPHQW HQ SLHG HW G¶XQH ODUJHXU VXSpULHXUH j      P  ,O HVW pJDOHPHQW QpFHVVDLUH GH V¶DVVXUHU 
GH OD SUpVHQFH G¶XQH OLVVH KDXWH WUDQVPHWWDQW O¶HIIRUW KRUL]RQWDO HW GH MXVWLILHU OD WUDQVPLVVLRQ GH O¶HIIRUW DX[ SDQQHDX[ SDU 
FHWWH OLVVH   

x 6RLW GH FRQVLGpUHU OHV OLDLVRQV HQWUH SDQQHDX[  ,O HVW DORUV QpFHVVDLUH GH MXVWLILHU OD WHQXH GHV SDQQHDX[ HW FHOOHV GH OHXUV 
DQFUDJHV G¶XQH SDUW  GH MXVWLILHU  OD WUDQVPLVVLRQ GHV HIIRUWV GH JOLVVHPHQW HQWUH SDQQHDX[ G¶DXWUH SDUW  /HV GLVSRVLWLIV GH 
OLDLVRQV HQWUH SDQQHDX[ VRQW FHX[ LQGLTXpV DX 'RVVLHU 7HFKQLTXH  

/D FRQFHSWLRQ HW OH FDOFXO GHV SDQQHDX[ ;/$0 ,1'8675,( VRQW j  OD FKDUJH GX EXUHDX G¶pWXGHV WHFKQLTXHV UpIpUHQFp SDU  OH 
VHUYLFH G DVVLVWDQFH WHFKQLTXH ;/$0 62/87,216 TXL GRLW pJDOHPHQW IRXUQLU XQ SODQ GH SRVH FRPSOHW  
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;/$0 62/87,216 SUrWH O¶DVVLVWDQFH WHFKQLTXH QpFHVVDLUH GDQV FH FDGUH HQ PHWWDQW QRWDPPHQW j GLVSRVLWLRQ GHV DFWHXUV GH OD 
FRQVWUXFWLRQ XQH OLVWH GH EXUHDX[ G¶pWXGHV WHFKQLTXHV GLVSRVDQW GH O¶H[SHUWLVH UHTXLVH SRXU OH GLPHQVLRQQHPHQW GHV SDQQHDX[ 
;/$0 ,1'8675,( HQ UHVSHFW GHV SUHVFULSWLRQV WHFKQLTXHV SDUWLFXOLqUHV GX SUpVHQW $YLV HW GHV QRUPHV HQ YLJXHXU  

8Q ORJLFLHO GH GLPHQVLRQQHPHQW HVW WHQX j GLVSRVLWLRQ GHV EXUHDX[ G¶pWXGH SDU OH WLWXODLUH DILQ GH YpULILHU HQ SKDVH GpILQLWLYH 
OHV pOpPHQWV SRUWHXUV YHUWLFDX[ HW KRUL]RQWDX[  

/HV FKDUJHV G H[SORLWDWLRQ j SUHQGUH HQ FRQVLGpUDWLRQ GDQV OHV FDOFXOV VRQW FHOOHV SUpFLVpHV SDU OD QRUPH 1) (1      PR\HQQDQW 
OHV OLPLWDWLRQV GpFULWHV �      

           9pULILFDWLRQV HQ SKDVH GpILQLWLYH GHV pOpPHQWV SRUWHXUV KRUL]RQWDX[ 

/HV YpULILFDWLRQV GH OD UpVLVWDQFH VRXV O¶HIIHW GX PRPHQW IOpFKLVVDQW HW GH O¶HIIRUW WUDQFKDQW SHXYHQW rWUH PHQpHV FRPPH GLW DX 
�        GX 'RVVLHU 7HFKQLTXH  HQ FRQVLGpUDQW OHV FRPELQDLVRQV G¶DFWLRQ GHV (XURFRGHV HW HQ DSSOLTXDQW OHV FRHIILFLHQWV kmod 
IRQFWLRQ GH OD FODVVH GH VHUYLFH HW GH OD GXUpH G¶DSSOLFDWLRQ GHV FKDUJHV  /HV IOqFKHV VRQW DORUV FDOFXOpHV FRPPH GLW DX �         
GX 'RVVLHU 7HFKQLTXH  ,O HVW WHQX FRPSWH GX IOXDJH HQ PXOWLSOLDQW OD IOqFKH WRWDOH  IOqFKH GXH DX PRPHQW IOpFKLVVDQW   IOqFKH 
GXH j O¶HIIRUW WUDQFKDQW  SDU OH FRHIILFLHQW kdef SULV VHORQ OD QRUPH 1) (1           

/D IOqFKH ILQDOH QH SRXUUD H[FpGHU /     R� / HVW OD SRUWpH GX SDQQHDX HQWUH DSSXLV  /D IOqFKH HVW FDOFXOpH HQ FRQVLGpUDQW OHV 
FDUDFWpULVWLTXHV PpFDQLTXHV ILQDOHV GHV SDQQHDX[ ;/$0 ,1'8675,(  

/D IOqFKH LQVWDQWDQpH GXH DX[ DFWLRQV YDULDEOHV QH SRXUUD H[FpGHU /     R� / HVW OD SRUWpH GX SDQQHDX HQWUH DSSXLV  /D IOqFKH 
HVW FDOFXOpH HQ FRQVLGpUDQW OHV FDUDFWpULVWLTXHV PpFDQLTXHV LQVWDQWDQpHV GHV SDQQHDX[ ;/$0 ,1'8675,(  

2Q DSSHOOH IOqFKH DFWLYH OD SDUW GHV GpIRUPDWLRQV GX SODQFKHU ULVTXDQW GH SURYRTXHU GHV GpVRUGUHV GDQV XQ RXYUDJH FRQVLGpUp 
JpQpUDOHPHQW VXSSRUWp  SDU H[HPSOH   FORLVRQ  FDUUHODJH  «   &¶HVW GRQF O¶DFFURLVVHPHQW GH OD IOqFKH  RX IOpFKLVVHPHQW  SULV 
SDU OH SODQFKHU j SDUWLU GH O¶DFKqYHPHQW GH O¶RXYUDJH FRQFHUQp  

/H  IOpFKLVVHPHQW DFWLI  GHV SODQFKHUV SRXYDQW QXLUH j O LQWpJULWp GHV FORLVRQV PDoRQQpHV RX DX[ UHYrWHPHQWV GH VRO IUDJLOHV 
FRPSRUWH   

x /HV GpIRUPDWLRQV GLIIpUpHV VRXV O¶DFWLRQ GX SRLGV SURSUH GX SODQFKHU   

x /HV GpIRUPDWLRQV WRWDOHV GXHV DX[ FKDUJHV SHUPDQHQWHV PLVHV HQ °XYUH DSUqV OHV pOpPHQWV IUDJLOHV   

x /HV GpIRUPDWLRQV GLIIpUpHV VRXV O¶DFWLRQ GH WRXWHV OHV FKDUJHV SHUPDQHQWHV   

x /HV GpIRUPDWLRQV WRWDOHV GXHV j OD SDUW TXDVL SHUPDQHQWH GHV FKDUJHV G¶H[SORLWDWLRQ  

(Q  O¶DEVHQFH GH UHYrWHPHQW GH VRO IUDJLOH HW GH FORLVRQV IUDJLOHV   OD IOqFKH DFWLYH HVW  OLPLWpH SDU  OD QRUPH  RX HQ  O¶DEVHQFH 
G¶DXWUHV SUpFLVLRQV  DX[ YDOHXUV VXLYDQWHV   

x /     SRXU / �      P   

x   FP   /     SRXU / !      P  

(Q SUpVHQFH GH UHYrWHPHQW GH VRO IUDJLOH RX GH FORLVRQV IUDJLOHV  OHV SUHVFULSWLRQV SRUWDQW VXU OD OLPLWDWLRQ GHV IOqFKHV QXLVLEOHV 
GX )' 3       VRQW DGRSWpHV  VRLW   

x /     SRXU / �      P   

x     FP   /      SRXU / !      P  

3RXU OHV pOpPHQWV GH WRLWXUH  OD IOqFKH ILQDOH GXH j WRXWHV OHV FKDUJHV HVW OLPLWpH FRQYHQWLRQQHOOHPHQW j    

x       GH OD SRUWpH SRXU XQH SHQWH GH     PLQLPDOH   

x       GH OD SRUWpH SRXU XQH SHQWH GH       PLQLPDOH  KRUV 779    

x       GH OD SRUWpH SRXU XQH SHQWH GH       PLQLPDOH  KRUV 779   

/HV FULWqUHV GH IOqFKH DFWLYH GRLYHQW rWUH YpULILpV HQ FRQVLGpUDQW OHV FDUDFWpULVWLTXHV PpFDQLTXHV j ORQJ WHUPH GHV SDQQHDX[ 
;/$0 ,1'8675,(  

8QH DWWHQWLRQ SDUWLFXOLqUH GRLW rWUH SRUWpH j OD FRQFHSWLRQ GHV SODQFKHUV HW QRWDPPHQW j O¶HPSODFHPHQW UHVSHFWLI GHV MRLQWV 
HQWUH SDQQHDX[ HW GHV FKDUJHV SRQFWXHOOHV  

/D ORQJXHXU GHV SRUWH j IDX[ VHUD OLPLWpH j     GH OD ORQJXHXU GH OD WUDYpH DGMDFHQWH G¶pTXLOLEUH  /D IOqFKH DX GURLW GHV SRUWH 
j IDX[ HVW OLPLWpH j   / . ORUVTXH FHOOH GH OD SRUWpH FRXUDQWH HVW OLPLWpH j / .  R� . HVW SDU H[HPSOH     SRXU OD IOqFKH DFWLYH 
GHV SODQFKHUV VXSSRUWV GH UHYrWHPHQWV GH VROV ULJLGHV   VDQV SRXU DXWDQW TXH OD OLPLWH TXL HQ UpVXOWH VRLW LQIpULHXUH j   PP RX 
H[FqGH OHV OLPLWHV GH GpIRUPDWLRQ  IOqFKH RX GpSODFHPHQW  SUpYXHV SDU FHUWDLQV 1) '78V  

           7UDQVPLVVLRQ GHV FKDUJHV GHV pOpPHQWV SRUWHXUV KRUL]RQWDX[ j OHXUV DSSXLV 

/D FRPSUHVVLRQ WUDQVYHUVDOH HW OH FLVDLOOHPHQW VXU DSSXL GRLYHQW IDLUH O¶REMHW G¶XQH YpULILFDWLRQ VHORQ (1          �       

           9pULILFDWLRQ HQ SKDVH GpILQLWLYH GHV pOpPHQWV SRUWHXUV YHUWLFDX[ VRXPLV j GHV FKDUJHV YHUWLFDOHV 

/D UpVLVWDQFH GHV pOpPHQWV SRUWHXUV YHUWLFDX[ VRXPLV j GHV FKDUJHV YHUWLFDOHV GDQV OHXU SODQ GRLW rWUH MXVWLILpH YLV j YLV GX 
ULVTXH GH IODPEHPHQW KRUV SODQ  /H FDOFXO HVW GRQQp GDQV �        GX 'RVVLHU 7HFKQLTXH  /H FDOFXO GH OD FRQWUDLQWH PDMRUpH GH 
FRPSUHVVLRQ HVW HIIHFWXp VXLYDQW OD QRUPH 1) (1           

/HV PXUV pWDQW FKDUJpV GH IDoRQ GLVV\PpWULTXH  OD FKDUJH YHUWLFDOH HVW FRQVLGpUpH FRPPH H[FHQWUpH GH     GH O¶pSDLVVHXU GX 
SDQQHDX  

/RUVTXH OHV SDQQHDX[ ;/$0 ,1'8675,( XWLOLVpV FRPPH PXUV SRUWHXUV VRQW SRXUYXV G¶RXYHUWXUHV  OHV pOpPHQWV IRUPDQW SRWHDX[ 
HQWUH RXYHUWXUHV GRLYHQW IDLUH O¶REMHW G¶XQH YpULILFDWLRQ VSpFLILTXH HQ WHQDQW FRPSWH  VL EHVRLQ  GX ULVTXH GH IODPEHPHQW GDQV 
OHV GHX[ GLUHFWLRQV  FI   

�        GX GRVVLHU WHFKQLTXH   

'H OD PrPH IDoRQ  OHV pOpPHQWV IRUPDQW OLQWHDX[ DX GHVVXV GHV RXYHUWXUHV GRLYHQW IDLUH O¶REMHW G¶XQH YpULILFDWLRQ VSpFLILTXH  ,O 
FRQYLHQW GH VH UHSRUWHU DX �      GX 'RVVLHU 7HFKQLTXH SRXU OD FRQFHSWLRQ GHV SRUWHXUV YHUWLFDX[ DYHF OLQWHDX[ HW RXYHUWXUHV  

           9pULILFDWLRQ HQ SKDVH GpILQLWLYH GHV pOpPHQWV SRUWHXUV YHUWLFDX[ VRXPLV j GHV FKDUJHV KRUL]RQWDOHV 
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/HV YpULILFDWLRQV GH  OD  UpVLVWDQFH VRXV  O¶HIIHW GHV FRQWUDLQWHV GH FLVDLOOHPHQW SHXYHQW rWUH PHQpHV FRPPH GLW DX �      GX 
'RVVLHU 7HFKQLTXH  HQ FRQVLGpUDQW OHV FRPELQDLVRQV G¶DFWLRQ GHV (XURFRGHV HW HQ DSSOLTXDQW OHV FRHIILFLHQWV kmod IRQFWLRQ GH OD 
FODVVH GH VHUYLFH HW GH OD GXUpH G¶DSSOLFDWLRQ GHV FKDUJHV  /HV IOqFKHV VRQW DORUV FDOFXOpHV FRPPH GLW DX �      GX 'RVVLHU 
7HFKQLTXH   

/HV DQFUDJHV  UHSUHQDQW OHV HIIRUWV GH VRXOqYHPHQW JpQpUpV SDU OHV FKDUJHV KRUL]RQWDOHV  VRQW GLPHQVLRQQpV SRXU QH UHSUHQGUH 
TXH FHV HIIRUWV  /¶HIIRUW WUDQFKDQW j OD EDVH GHV pOpPHQWV SRUWHXUV YHUWLFDX[ HVW DORUV pTXLOLEUp SDU GHV FRQQHFWHXUV GpGLpV j 
FHW XVDJH HW Q¶LQWHUYHQDQW SDV GDQV O¶pTXLOLEUDJH GHV HIIRUWV GH VRXOqYHPHQW  

/RUVTXH GHV SDQQHDX[ ;/$0 ,1'8675,( PXQLV G¶RXYHUWXUHV VRQW XWLOLVpV SRXU DVVXUHU OH FRQWUHYHQWHPHQW  LO HVW SRVVLEOH GH 
MXVWLILHU OHXU WHQXH HW FHOOH GH OHXUV DQFUDJHV HQ OHV FRQVLGpUDQW FRPPH XQH VXFFHVVLRQ GH FRQVROHV LVROpHV OHV XQHV GHV DXWUHV  
OLEUHV HQ WrWH HW HQFDVWUpHV HQ SLHG  &HFL Q¶HVW DSSOLFDEOH TXH VL OHV SDQQHDX[ VRQW IL[pV PpFDQLTXHPHQW HQ SLHG HW G¶XQH ODUJHXU 
VXSpULHXUH j      P   

/RUVTXH GHV SDQQHDX[ ;/$0 ,1'8675,( PXQLV G¶RXYHUWXUHV VRQW XWLOLVpV SRXU DVVXUHU OH FRQWUHYHQWHPHQW  LO GRLW rWUH YpULILp 
TXH OD © PHPEUXUH ª VXSpULHXUH GX SDQQHDX HVW FDSDEOH GH WUDQVPHWWUH O¶HIIRUW KRUL]RQWDO HQ QH WHQDQW FRPSWH TXH GHV SOLV 
RULHQWpV GDQV OH VHQV GH FHW HIIRUW  

           &RQFHSWLRQ GHV DVVHPEODJHV HW GHV OLDLVRQV 

/HV RUJDQHV GH IL[DWLRQ XWLOLVpV SRXU O¶DVVHPEODJH GHV SDQQHDX[ ;/$0 ,1'8675,( HQWUH HX[ RX GHV SDQQHDX[ ;/$0 ,1'8675,( 
j G¶DXWUHV pOpPHQWV GH VWUXFWXUH HQ PDWpULDX[ ERLV GRLYHQW rWUH FKRLVLV VHORQ OHV SUHVFULSWLRQV GH OD QRUPH 1) (1       RX 
IDLUH  O¶REMHW G¶XQH eYDOXDWLRQ 7HFKQLTXH (XURSpHQQH  /HV  OLDLVRQV HQWUH SDQQHDX[ GRLYHQW rWUH  UpDOLVpHV DYHF GHV pOpPHQWV 
SHUPHWWDQW OD UHSULVH GHV HIIRUWV GH WUDFWLRQ WUDQVYHUVDOH  /9/  26%  FRQWUHSODTXp   j O¶H[FOXVLRQ GX ERLV PDVVLI  

/HV FRQQHFWHXUV PpFDQLTXHV WULGLPHQVLRQQHOV GRLYHQW IDLUH O¶REMHW G¶XQH eYDOXDWLRQ 7HFKQLTXH (XURSpHQ  

/HV RUJDQHV GH IL[DWLRQ RX G¶DVVHPEODJHV GRLYHQW rWUH MXVWLILpV HQ UHJDUG GHV SUHVFULSWLRQV GHV VHFWLRQV     HW   GH OD QRUPH 
1) (1           

6DXI MXVWLILFDWLRQV SDUWLFXOLqUH  OHV RUJDQHV G¶DVVHPEODJHV HQWUH SDQQHDX[ GDQV OHXU SODQ GRLYHQW rWUH LPSODQWpV DYHF XQ HQWUD[H 
GH   FP DX PD[LPXP  

/H  GLPHQVLRQQHPHQW GHV  DVVHPEODJHV GHYUD  WHQLU  FRPSWH  GHV  HIIRUWV  DGGLWLRQQHOV GXV  j  O¶H[FHQWUHPHQW GHV GLVSRVLWLIV  GH 
IL[DWLRQ SDU UDSSRUW DX FHQWUH GH JUDYLWp GH OD VHFWLRQ GX PXU HW RX GX SODQFKHU  

/HV RUJDQHV GH IL[DWLRQ PpWDOOLTXHV GH W\SH WLJH XWLOLVpV SRXU O¶DVVHPEODJH GH SDQQHDX[ VWUXFWXUDX[ PDVVLIV ERLV HQWUH HX[ RX 
DYHF G¶DXWUHV pOpPHQWV GH O¶RXYUDJH IRQW O¶REMHW    

x '¶XQ PDUTXDJH &( VHORQ OD 1) (1        ORUVTXH O¶RUJDQH QH WUDYHUVH SDV SOXV GH GHX[ SODQV GH FLVDLOOHPHQW   

x '¶XQ $7( RX G¶XQH (7( YLVDQW OD IL[DWLRQ GDQV XQ SDQQHDX VWUXFWXUDO PDVVLI ERLV ORUVTXH O¶RUJDQH WUDYHUVH SOXV GH GHX[ SODQV 
GH FLVDLOOHPHQW  

3RXU  OHV RUJDQHV GH  IL[DWLRQ GDQV  OHV  VXSSRUWV EpWRQ   OD  OLDLVRQ GX  F{QH EpWRQ DYHF  OD VWUXFWXUH GRLW rWUH DVVXUpH DYHF XQ 
IHUUDLOODJH VXLYDQW OH VFKpPD ELHOOH WLUDQW FRQIRUPpPHQW j OD QRUPH 1) (1           

3RXU OHV FDWpJRULHV G¶XVDJH '  HW (    

x /D FDSDFLWp GH O¶DVVHPEODJH HQWUH SDQQHDX[ DGMDFHQWV YLV j YLV GH OD FKDUJH FRQFHQWUpH GH OD FDWpJRULH G¶XVDJH YLVpH GHYUD 
rWUH MXVWLILpH   

x /D GLVWDQFH HQWUH OHV RUJDQHV G¶DVVHPEODJH GRLW rWUH GH    FP PD[LPXP   

x /H SLDQRWDJH HQWUH SDQQHDX[ ;/$0 ,1'8675,( HVW OLPLWp j OD GpIRUPDWLRQ DFFHSWpH SDU OHV pOpPHQWV G¶pTXLSHPHQW VXSSRUWpV  

/RUVTXH OD FKDUJH FRQFHQWUpH FRUUHVSRQG j XQH FKDUJH  ORQJ WHUPH DX VHQV GH  OD QRUPH 1) (1          1$   LO \ D OLHX GH 
FRQVLGpUHU OD FRQFRPLWDQFH GH FHWWH FKDUJH DYHF OHV HIIRUWV GH FRQWUHYHQWHPHQW  

           8WLOLVDWLRQ HQ ]RQH VLVPLTXH 

/D  MXVWLILFDWLRQ HQ ]RQH VLVPLTXH GHV VWUXFWXUHV DVVHPEOpHV SDU SDQQHDX[ ;/$0 ,1'8675,( GRLW rWUH PHQpH HQ VXLYDQW  OH 
SULQFLSH GH FRPSRUWHPHQW GH VWUXFWXUH VRLW GLVVLSDWLI  &ODVVH GH GXFWLOLWp 0  VRLW IDLEOHPHQW GLVVLSDWLI  &ODVVH GH GXFWLOLWp /  
FRQIRUPpPHQW j 1) (1           /HV HIIHWV GHV DFWLRQV VRQW FDOFXOpV VXU OD EDVH GH OD PpWKRGH GHV IRUFHV ODWpUDOHV pTXLYDOHQWHV 
RX GH OD UpSRQVH PRGDOH GX �        GH OD QRUPH 1) (1           

/HV FULWqUHV GH UpJXODULWp HQ SODQ HW HQ pOpYDWLRQ GH OD QRUPH 1) (1           FI  �       GRLYHQW IDLUH O¶REMHW G¶XQH YpULILFDWLRQ  
3RXU  OHV EkWLPHQWV QRQ UpJXOLHUV HQ pOpYDWLRQ   OHV  MXVWLILFDWLRQV GRLYHQW  rWUH PHQpHV  DYHF XQ  FRHIILFLHQW GH  FRPSRUWHPHQW 
DEDLVVp GH      HW HQ GpWHUPLQDQW OHV HIIHWV GHV DFWLRQV VXU OD EDVH G XQH DQDO\VH PRGDOH  

3RXU OHV EkWLPHQWV QRQ UpJXOLHUV HQ SODQ  OHV HIIHWV GH OD WRUVLRQ VRQW j SUHQGUH HQ FRQVLGpUDWLRQ VHORQ OHV GLVSRVLWLRQV GH OD 
QRUPH 1) (1         

3RXU OHV EkWLPHQWV QRQ UpJXOLHUV HQ SODQ  OHV HIIHWV GH OD WRUVLRQ VRQW j SUHQGUH HQ FRQVLGpUDWLRQ VHORQ OHV GLVSRVLWLRQV GH OD 
QRUPH 1) (1         

/HV FRHIILFLHQWV GH PRGLILFDWLRQ NPRG FRUUHVSRQGDQW j XQH FODVVH GH GXUpH GH FKDUJHPHQW LQVWDQWDQpH VRQW DSSOLTXpV  

/H FRHIILFLHQW SDUWLHO Ǆ0 SULV HQ FRPSWH GpSHQG GX SULQFLSH GH FRPSRUWHPHQW GH OD VWUXFWXUH   

x 3RXU OH FRPSRUWHPHQW IDLEOHPHQW GLVVLSDWLI  '&/  RQ FRQVHUYH OHV FRHIILFLHQWV UHODWLIV DX[ FRPELQDLVRQV IRQGDPHQWDOHV   

x 3RXU OH FRPSRUWHPHQW GLVVLSDWLI  '&0  RQ SHXW DSSOLTXHU Ǆ0        

/RUVTX¶LOV  VRQW  SUpYXV  HQ  ]RQH  VLVPLTXH   OHV  SDQQHDX[  ;/$0  ,1'8675,(  XWLOLVpV  HQ  SODQFKHU  GRLYHQW  rWUH  RUJDQLVpV  DILQ 
G¶REVHUYHU OHV SRLQWV VXLYDQWV   

x /¶LQWpJULWp GH OD VWUXFWXUH ORUV G¶XQ VpLVPH   

x /D IRQFWLRQ WLUDQW EXWRQ KRUL]RQWDO  DVVXUpH XQLTXHPHQW SDU OHV SOLV RULHQWpV GDQV OH VHQV GH O¶HIIRUW j UHSUHQGUH  /D YDOHXU 
GH O¶HIIRUW WLUDQW EXWRQ GRLW rWUH GpWHUPLQpH SDU XQH pWXGH VLVPLTXH VSpFLILTXH  &HW HIIRUW VHUD SULV pJDO j OD SOXV JUDQGH GHV 
GHX[ YDOHXUV VXLYDQWHV      N1 PO RX O¶HIIRUW GH WLUDQW EXWRQ GpWHUPLQp   

x /D IRQFWLRQ GLDSKUDJPH KRUL]RQWDO DYHF MXVWLILFDWLRQ GHV MRQFWLRQV HQWUH SDQQHDX[ DGMDFHQWV SRXU OHV HIIRUWV GH FLVDLOOHPHQW 
LQGXLWV  
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/D MXVWLILFDWLRQ GHV SDQQHDX[ XWLOLVpV HQ PXUV GH FRQWUHYHQWHPHQW HQ ]RQH VLVPLTXH GRLW rWUH HIIHFWXpH HQ   

x 0HQDQW OHV YpULILFDWLRQV SUpFLVpHV DX �      GX 'RVVLHU 7HFKQLTXH   

x 5pDOLVDQW OD IL[DWLRQ GHV SDQQHDX[ DX VRXEDVVHPHQW EpWRQ   

- 6RLW SDU GHV WLJHV G DQFUDJH HW RX ErFKHV  OH GLPHQVLRQQHPHQW pWDQW UpDOLVp VHORQ OHV GLVSRVLWLRQV GH OD 1) (1      
    SRXU OHV ERXORQV G DQFUDJH WHQGXV   

- 6RLW SDU GHV  FKHYLOOHV EpQpILFLDQW  G XQH (7( YLVDQW  XQH XWLOLVDWLRQ  HQ EpWRQ  ILVVXUp HW  VRXV VROOLFLWDWLRQ  VLVPLTXH 
 FDWpJRULH GH SHUIRUPDQFH &    OH GLPHQVLRQQHPHQW WHQDQW FRPSWH GHV GLVSRVLWLRQV VSpFLILTXHV GH O (7( SRXU FHW 
XVDJH   RQ FRQVLGqUH HQ RXWUH XQ GLDJUDPPH G LQWHUDFWLRQ OLQpDLUH SRXU MXVWLILHU OHV FKHYLOOHV VRXV FKDUJHV FRPELQpHV 
GH WUDFWLRQ HW GH FLVDLOOHPHQW  

/HV GpSODFHPHQWV HQWUH pWDJHV HQ VLWXDWLRQ VLVPLTXH GHYURQW rWUH FRQIRUPHV j O¶DUUrWp GX    RFWREUH      PRGLILp  DX �        
GH OD QRUPH 1) (1        HW DX �    GX JXLGH (16  

           7UDLWHPHQW GH SUpVHUYDWLRQ 

(Q IRQFWLRQ GH OD FODVVH G¶HPSORL OLpH j OD SRVLWLRQ GX SDQQHDX ;/$0 ,1'8675,( GDQV O¶RXYUDJH G¶XQH SDUW  HW j O¶HVVHQFH XWLOLVpH 
G¶DXWUH SDUW  XQ WUDLWHPHQW GH SUpVHUYDWLRQ GX ERLV SHXW rWUH QpFHVVDLUH  ,O FRQYLHQW GH UHVSHFWHU j FHW pJDUG OHV SUHVFULSWLRQV 
GHV QRUPHV 1) (1     HW 1) (1      

/RUVTX¶XQ WUDLWHPHQW HVW QpFHVVDLUH  LO GRLW rWUH UpDOLVp  DSUqV IDoRQQDJH GHV SODQFKHV  GH PrPH TX¶DSUqV OH WUDLWHPHQW GHV 
GpFRXSHV UpDOLVpHV VXU OHV SDQQHDX[ ;/$0 ,1'8675,(  

&RQIRUPpPHQW  j  OD  UpJOHPHQWDWLRQ  HQ  YLJXHXU   OHV  SDQQHDX[  ;/$0  ,1'8675,(  TXL  SDUWLFLSHQW  j  OD  VROLGLWp  GHV EkWLPHQWV 
GHYURQW rWUH SURWpJpV SDU XQH GXUDELOLWp FRQIpUpH RX QDWXUHOOH FRQWUH OHV LQVHFWHV j ODUYHV [\ORSKDJHV VXU O¶HQVHPEOH GX WHUULWRLUH 
HW  HQ  FRPSOpPHQW   FRQWUH  OHV  WHUPLWHV  GDQV  OHV  GpSDUWHPHQWV  GDQV  OHVTXHOV  D  pWp  SXEOLp  XQ  DUUrWp  SUpIHFWRUDO  SULV  SDU 
O¶DSSOLFDWLRQ GHV DUWLFOHV /        HW /         

/HV EkWLPHQWV QHXIV GRLYHQW rWUH FRQoXV HW FRQVWUXLWV GH IDoRQ j UpVLVWHU j O DFWLRQ GHV WHUPLWHV HW DXWUHV LQVHFWHV [\ORSKDJHV  
$ FHW HIIHW GRLYHQW rWUH PLV HQ °XYUH  SRXU OHV pOpPHQWV SDUWLFLSDQW j OD VROLGLWp GHV VWUXFWXUHV  VRLW GHV ERLV QDWXUHOOHPHQW 
UpVLVWDQW DX[ LQVHFWHV RX GHV ERLV RX PDWpULDX[ GpULYpV GRQW OD GXUDELOLWp D pWp UHQIRUFpH  VRLW GHV GLVSRVLWLIV SHUPHWWDQW OH 
WUDLWHPHQW RX OH UHPSODFHPHQW GHV pOpPHQWV HQ ERLV RX PDWpULDX[ GpULYpV  

           'LVSRVLWLRQV FRQVWUXFWLYHV JpQpUDOHV 

/RUVTXH OHV SDQQHDX[ ;/$0 ,1'8675,( VRQW XWLOLVpV SRXU OD UpDOLVDWLRQ GH EkWLPHQWV HQWUDQW GDQV OH GRPDLQH G¶DSSOLFDWLRQ GX 
'78         F¶HVW  j  GLUH  G¶XQH  PDQLqUH  JpQpUDOH  SRXU  OHV  EkWLPHQWV  GRQW  OD  VWUXFWXUH  SULQFLSDOH  SRUWHXVH  HVW  HQ  ERLV   OHV 
GLVSRVLWLRQV QRQ VSpFLILTXHPHQW YLVpHV GDQV OH FDGUH GH FHW $YLV 7HFKQLTXH GRLYHQW rWUH FRQIRUPHV DX[ SUHVFULSWLRQV GX '78 
     SRXU OD FRQFHSWLRQ  DX[ SUHVFULSWLRQV GHV (XURFRGHV SRXU OH FDOFXO  

$X QLYHDX GHV SDURLV YHUWLFDOHV  XQ SDUH YDSHXU VHUD V\VWpPDWLTXHPHQW PLV HQ °XYUH VXU OD IDFH GHV ;/$0 ,1'8675,( H[SRVpH 
DX FOLPDW LQWpULHXU  HQWUH OH SDQQHDX ;/$0 ,1'8675,( HW O¶RXYUDJH HQ SODTXH GH SOkWUH   /D YDOHXU GH 6G  pSDLVVHXU GH ODPH 
G DLU  pTXLYDOHQWH  GX SDUH YDSHXU VHUD DX PLQLPXP GH   P  ORUVTXH  OH  UHYrWHPHQW  H[WpULHXU  HVW  YHQWLOp  HW GH   P  OH  FDV 
FRQWUDLUH  

           (QWUHWLHQ HW UpSDUDWLRQ 

7RXV OHV SHUFHPHQWV UpDOLVpV DSUqV OH FKDQWLHU  HW TXHOOHV TXH VRLHQW OHXUV GLPHQVLRQV  QH SRXUURQW O¶rWUH TX¶DSUqV O¶REWHQWLRQ 
GH O¶DFFRUG GX EXUHDX G¶pWXGHV GH VWUXFWXUH HW RX OD 6RFLpWp ;/$0 ,1'8675,( RX ;/$0 62/87,216  

         &RQGLWLRQV GH IDEULFDWLRQ 
/D IDEULFDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,( IDLVDQW DSSHO DX FROODJH j XVDJH VWUXFWXUDO  HOOH QpFHVVLWH XQ FRQWU{OH SHUPDQHQW 
GHV GLIIpUHQWV SDUDPqWUHV FRQGLWLRQQDQW OD UpDOLVDWLRQ G¶XQ FROODJH ILDEOH  WHPSpUDWXUH  KXPLGLWp  WHPSV GH SUHVVDJH  SUHVVLRQ 
GH FROODJH  HWF     

/H VXLYL GH OD SURGXFWLRQ HVW HIIHFWXp   

'DQV OH FDGUH G¶XQH SURFpGXUH LQWHUQH G¶DXWRFRQWU{OH GRQW OHV pWDSHV VRQW LQGLTXpHV GDQV OH �      GX 'RVVLHU 7HFKQLTXH  /HV 
UpVXOWDWV VRQW FRQVLJQpV GDQV GHV ILFKHV VSpFLILTXHV SRXU OHV SODQFKHV G¶XQH SDUW HW SDQQHDX[ ;/$0 ,1'8675,( ILQLV G¶DXWUH 
SDUW LQGLTXDQW QRWDPPHQW   

x /D SURFpGXUH GH UpFHSWLRQ HW OH VWRFNDJH GHV PDWLqUHV SUHPLqUHV   

x /D FRQIRUPLWp GX ERLV DX FODVVHPHQW PpFDQLTXH DQQRQFp VHORQ OD QRUPH 1) (1      8QH SURFpGXUH pFULWH GRLW GpILQLU  OHV 
PR\HQV PLV  HQ °XYUH  SRXU  DVVXUHU  OD  FRQIRUPLWp  GH  OD  TXDOLWp  GHV  ERLV  DX  FDKLHU  GHV  FKDUJHV  GpILQLV  GDQV  OH  'RVVLHU 
7HFKQLTXH  /HV ERLV XWLOLVpV GRLYHQW EpQpILFLHU G¶XQ FHUWLILFDW YLVDQW j MXVWLILHU GH OHXU FRQIRUPLWp DX[ QRUPHV HQ YLJXHXU HW HQ 
SDUWLFXOLHU FRQFHUQDQW OD FODVVH GH UpVLVWDQFH DQQRQFpH  O¶HVVHQFH GHV ERLV XWLOLVpH VHUD FRQVLJQpH DX FDKLHU GHV FKDUJHV   

x /HV WROpUDQFHV JpRPpWULTXHV PLQLPXP j UHVSHFWHU SRXU OHV SODQFKHV GH ERLV   

x /H WDX[ G¶KXPLGLWp QRPLQDO GHV SODQFKHV GH ERLV DYDQW DVVHPEODJH GHV SOLV HVW IL[p j     �    8QH SURFpGXUH GRLW GpILQLU 
OHV FRQWU{OHV  OHXU IUpTXHQFH HW OHXU HQUHJLVWUHPHQW   

x /H FRQWU{OH UpDOLVp DILQ GH V¶DVVXUHU GX ERQ HQFROODJH HW GX ERQ SUHVVDJH FRQIRUPpPHQW DX &RQWU{OH GH 3URGXFWLRQ HQ 8VLQH   

x /H FRQWU{OH YLVXHO VXU FKDTXH pOpPHQW ILQL  

/ HQVHPEOH GHV UpVXOWDWV DLQVL TXH OHV GLVSRVLWLRQV SULVHV HQ FDV GH UpVXOWDW QRQ FRQIRUPH GRLYHQW rWUH FRQVLJQpV VXU XQ FDKLHU 
RX VXU GHV ILFKHV GH FRQWU{OH  

8Q FRQWU{OH H[WHUQH HVW UpDOLVp VXU OHV SDQQHDX[ ;/$0 ,1'8675,( SDU O¶RUJDQLVPH )&%$  

/D V\QWKqVH GH FH FRQWU{OH H[WHUQH GRLW rWUH WUDQVPLVH XQH IRLV SDU DQ DX &67%  

         &RQGLWLRQV GH PLVH HQ °XYUH 

           6ROOLFLWDWLRQV SHUSHQGLFXODLUHV DX VHQV SRUWHXU GX SDQQHDX 



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

&RPSWH  WHQX GH  O¶LPSRVVLELOLWp TX¶LO \ D j  WUDQVPHWWUH GHV PRPHQWV HQWUH SDQQHDX[ DGMDFHQWV DX PR\HQ GHV DVVHPEODJHV 
FRXUDQWV   OHV  SODQFKHUV  FRPSRVpV  GH  SOXVLHXUV  SDQQHDX[  DGMDFHQWV  GRLYHQW  rWUH  FRQoXV  HW  PLV  HQ  °XYUH  GH  PDQLqUH  j 
IRQFWLRQQHU HQ IOH[LRQ VXU GHX[ DSSXLV HW QRQ SDV VXU TXDWUH F{WpV  

           0DQXWHQWLRQ HW VWDELOLWp SURYLVRLUH 

/H SURWRFROH GH PRQWDJH GHYUD SUpFLVHU OHV PRGHV GH PDQXWHQWLRQ HW GHV SRLQWV GH OHYDJH  W\SH  QRPEUH  UpVLVWDQFH   DX FDV 
SDU FDV DLQVL TXH OHV GLVSRVLWLIV SRXU DVVXUHU OHXU VWDELOLWp SURYLVRLUH  &HV pOpPHQWV VHURQW FODLUHPHQW LGHQWLILpV VXU OHV SDQQHDX[ 
OLYUpV VXU FKDQWLHU  

           3ODQV G¶H[pFXWLRQ 

/H EXUHDX G¶pWXGHV GHYUD IRXUQLU OHV SODQV G¶H[pFXWLRQ GpWDLOOpV FRPSUHQDQW OH FDOHSLQDJH HW OH VHQV GHV SDQQHDX[  OHV W\SHV HW 
GpWDLOV GHV DQFUDJHV HQ SLHG GH SDQQHDX[ HW FKDvQDJHV HQ WrWH GHV SDQQHDX[ HW DXWUHV GpWDLOV  WUDLWHPHQW GHV RXYHUWXUHV  HWF   

           0LVH HQ °XYUH HQ WRLWXUH 

/D PLVH HQ °XYUH GHV V\VWqPHV G¶pWDQFKpLWp HVW IDLWH SDU OHV HQWUHSULVHV G¶pWDQFKpLWp TXDOLILpHV  

6RXV  FHWWH  FRQGLWLRQ   OD PLVH HQ °XYUH GHV V\VWqPHV G¶pWDQFKpLWp VXU  OHV SDQQHDX[ ;/$0 ,1'8675,( QH SUpVHQWH SDV GH 
GLIILFXOWp SDUWLFXOLqUH  

/HV UpVHUYDWLRQV HW RX SHUFHPHQWV VRQW UpDOLVpV H[FOXVLYHPHQW SDU OH ORW FKDUSHQWH VRXV UpVHUYH GH OD YDOLGDWLRQ SDU OH %( VWUXFWXUH  
(Q DXFXQ FDV  OHV UpVHUYDWLRQV HW RX SHUFHPHQWV QH VRQW UpDOLVpV SDU OH ORW eWDQFKpLWp RX SDU WRXW DXWUH ORW  &HWWH LQWHUGLFWLRQ QH 
FRQFHUQH SDV OD SRVH GHV DWWHODJHV GH IL[DWLRQ PpFDQLTXH GHV V\VWqPHV G¶pWDQFKpLWp  VXSSRUWV LVRODQWV  NLWV GHV V\VWqPHV VRXSOHV 
G¶pWDQFKpLWpV IL[pV PpFDQLTXHPHQW  SDU H[HPSOH   

         'LVSRVLWLRQV VSpFLILTXHV j O¶XWLOLVDWLRQ HQ WDQW TXH VXSSRUW G¶pWDQFKpLWp GH WRLWXUHV 

           ,PSODQWDWLRQ GHV ]RQHV WHFKQLTXHV 

/HV 'RFXPHQWV 3DUWLFXOLHUV GX 0DUFKp  '30  SUpFLVHQW  ORUVTX¶LO \ D HQ WRLWXUH GHV pTXLSHPHQWV TXL MXVWLILHQW OH WUDLWHPHQW GH 
OD WRLWXUH HQ ]RQH V  WHFKQLTXH V   O¶LPSODQWDWLRQ HW OD VXUIDFH GH FHV ]RQHV  /D VXUIDFH XQLWDLUH GH OD ]RQH WHFKQLTXH RX GH 
FKDTXH SDUWLH FRQVWLWXDQW FKDTXH ]RQH WHFKQLTXH QH VHUD MDPDLV LQIpULHXUH j     P   

           7HUUDVVHV HW WRLWXUHV YpJpWDOLVpHV 

'DQV OH FDV GH WHUUDVVHV HW WRLWXUHV YpJpWDOLVpHV  OHV FKDUJHV GH &DSDFLWp 0D[LPDOH HQ (DX  & 0 (   GX V\VWqPH GH YpJpWDOLVDWLRQ 
GHYURQW rWUH SULVHV HQ FRPSWH  &HV FKDUJHV VRQW LQGLTXpHV GDQV O¶$YLV 7HFKQLTXH GX SURFpGp GH YpJpWDOLVDWLRQ  

/RUVTXH OD SHQWH HVW LQIpULHXUH j    VXU SODQ  LO Q¶HVW SDV QpFHVVDLUH GH SUHQGUH HQ FRPSWH OD FKDUJH FRPSOpPHQWDLUH IRUIDLWDLUH 
GH    GD1 P  SRXU OH GLPHQVLRQQHPHQW GHV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,(  SXLVTXH OH IOXDJH HVW SULV HQ FRPSWH GDQV 
OHXU GLPHQVLRQQHPHQW  

           7HUUDVVHV DFFHVVLEOHV DX[ SLpWRQV HW DX VpMRXU 

/¶HPSORL HQ WHUUDVVHV DFFHVVLEOHV DX[ SLpWRQV HW DX VpMRXU HVW SUpYX DYHF XQH FRQVWLWXWLRQ SDUWLFXOLqUH GX V\VWqPH G¶pWDQFKpLWp 
FRXFKH  GH  SURWHFWLRQ LVRODQW ELFRXFKH   SURWpJp SDU  GHV  GDOOHV  VXU  SORWV  RX  SODWHODJH  ERLV   HQ  UHVSHFWDQW  OHV SUHVFULSWLRQV  GX 
SDUDJUDSKH     GX 'RVVLHU 7HFKQLTXH  

/H PDvWUH G¶RXYUDJH GHYUD SUpYRLU GDQV OHV '30 GHV GHVFHQWHV G¶HDX[ SOXYLDOHV YLVLEOHV SDU O¶RFFXSDQW HW SHUPHWWDQW DLQVL GH 
V¶DVVXUHU GH O¶DEVHQFH GH SpQpWUDWLRQV G¶HDX HQ SRLQWV EDV GH OD WRLWXUH  GHVFHQWH G¶HDX[ SOXYLDOH[ VSpFLILTXH VHORQ OD ILJXUH    
GX '7   

           $WWHODJHV GH IL[DWLRQ PpFDQLTXH GX V\VWqPH G¶pWDQFKpLWp 

5pVLVWDQFH HQ FRPSUHVVLRQ 

/RUVTXH OD FRPSUHVVLRQ j      GH GpIRUPDWLRQ GH O¶LVRODQW VXSSRUW HVW LQIpULHXUH j     N3D  QRUPH 1) (1       LO HVW UDSSHOp 
TXH OHV DWWHODJHV GH IL[DWLRQ PpFDQLTXH GHV SDQQHDX[ LVRODQWV VXSSRUWV  HW RX GHV NLWV GHV V\VWqPHV VRXSOHV G¶pWDQFKpLWpV 
IL[pV PpFDQLTXHPHQW  GRLYHQW  rWUH  GX  W\SH © VROLGH DX SDV ª TXL  HPSrFKH  HQ  VHUYLFH   OH GpVDIIOHXUHPHQW GH  OD  WrWH GH 
O¶pOpPHQW GH OLDLVRQ DX GHVVXV GH OD SODTXHWWH  

5pVLVWDQFH j O¶DUUDFKHPHQW 

3RXU  OH  FDOFXO  GHV  GHQVLWpV  GH  IL[DWLRQV  GHV  VXSSRUWV  LVRODQWV  RX  GHV  UHYrWHPHQWV  G¶pWDQFKpLWp  IL[pV  PpFDQLTXHPHQW   OD 
UpVLVWDQFH FDUDFWpULVWLTXH j O¶DUUDFKHPHQW j SUHQGUH HQ FRPSWH HVW FHOOH GH OD IL[DWLRQ GDQV GX ERLV PDVVLI FRQIRUPH j OD 1) 3 
       GpILQLH GDQV OD ILFKH WHFKQLTXH GH OD IL[DWLRQ  j pSDLVVHXU pJDOH  

           &DV GH OD UpIHFWLRQ XOWpULHXUH GX V\VWqPH G¶pWDQFKpLWp 

x 3DQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,(   OHV pWXGHV SUpDODEOHV SUHVFULWHV DX SDUDJUDSKH   GH OD QRUPH 1) '78      GRLYHQW 
FRPSUHQGUH XQ FRQWU{OH GH OD WHQHXU HQ KXPLGLWp GHV SDQQHDX[ HQ ERLV PDVVLIV FRQWUHFROOpV HW OD YpULILFDWLRQ GH OHXU VDOXEULWp  
&HV pWXGHV VRQW j OD FKDUJH GX PDvWUH G¶RXYUDJH  (OOHV QH VRQW SDV GH OD FRPSpWHQFH GX ORW G¶eWDQFKpLWp  

x 6\VWqPHV G¶pWDQFKpLWp   O¶HPSORL G¶DWWHODJHV GH IL[DWLRQ PpFDQLTXH SRXU OD OLDLVRQ GHV SDQQHDX[ LVRODQWV  HW RX FHOOH GHV NLWV 
GHV  V\VWqPHV  VRXSOHV  G¶pWDQFKpLWpV  IL[pV PpFDQLTXHPHQW   GRLW  rWUH  SUpFpGp G¶XQH  YpULILFDWLRQ  V\VWpPDWLTXH  GHV  YDOHXUV 
G¶DQFUDJH GHV IL[DWLRQV HQYLVDJpHV  FRQIRUPpPHQW DX &37 &RPPXQ GH O¶H &DKLHU GX &67%      GH MXLQ       

x ,O HVW UDSSHOp TX¶LO DSSDUWLHQW DX PDvWUH G¶RXYUDJH RX j VRQ UHSUpVHQWDQW GH IDLUH YpULILHU DX SUpDODEOH OD VWDELOLWp GH O¶RXYUDJH 
GDQV OHV FRQGLWLRQV GH OD QRUPH 1) '78      YLV j YLV GHV ULVTXHV G¶DFFXPXODWLRQ G¶HDX  

           eYDFXDWLRQ GHV HDX[ SOXYLDOHV 
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/¶LPSODQWDWLRQ GHV GLVSRVLWLIV G¶pYDFXDWLRQ GHV HDX[ SOXYLDOHV  HW ORUVTXH SUHVFULW  OD YpULILFDWLRQ QpFHVVDLUH GHV SDQQHDX[ ;/$0 
,1'8675,( VRXV OH SKpQRPqQH G¶DFFXPXODWLRQ G¶HDX GHYUD rWUH FRQoXH HW UpDOLVpH FRQIRUPpPHQW j O¶DQQH[H ' GX &DKLHU GX 
&67%       

 
 
$SSUpFLDWLRQ JOREDOH 

/¶XWLOLVDWLRQ GX SURFpGp GDQV OH GRPDLQH G¶HPSORL DFFHSWp  FI  SDUDJUDSKH        HVW DSSUpFLpH IDYRUDEOHPHQW  
 

     5HPDUTXHV FRPSOpPHQWDLUHV GX *URXSH 6SpFLDOLVp     
/H  JURXSH  DWWLUH  O¶DWWHQWLRQ  VXU  OH  IDLW  TX¶DXFXQ  HVVDL  GH  FDUDFWpULVDWLRQ  GHV  SHUIRUPDQFHV  DFRXVWLTXHV  Q¶D  pWp  UpDOLVp   (Q 
FRQVpTXHQFH OHV SHUIRUPDQFHV DFRXVWLTXHV GX SURFpGp Q¶RQW SDV pWp YLVpHV HW O¶XWLOLVDWLRQ GX SURFpGp GHYUD rWUH GpFLGpH DX FDV 
SDU FDV HQ IRQFWLRQ GHV H[LJHQFHV UqJOHPHQWDLUHV G¶LVRODWLRQ DFRXVWLTXH  

(Q O¶DEVHQFH GH SUpFLVLRQ GDQV OH 'RVVLHU 7HFKQLTXH  LO DSSDUWLHQW DX 02( HQ DFFRUG GX GpWHQWHXU GH O¶$YLV 7HFKQLTXH GH SUpYRLU 
XQH FRQFHSWLRQ DGDSWpH GDQV OHV ORFDX[ © KXPLGHV ª F¶HVW j GLUH OHV 6DOOHV GH %DLQ DFFHVVLEOHV DX[ 305  

/D QDWXUH GX UHYrWHPHQW H[WpULHXU  FI  OHV UpIpUHQWLHOV WHFKQLTXHV '78  '7$  5qJOHV 3URIHVVLRQQHOOHV  GRQW LOV UHOqYHQW  HW OH 
PRGH G¶LQWpJUDWLRQ GHV IHQrWUHV HW SRUWHV H[WpULHXUHV GDQV OHV SDURLV YHUWLFDOHV SHXYHQW OLPLWHU OHV KDXWHXUV DGPLVVLEOHV GHV 
EkWLPHQWV UpDOLVpV DYHF OH SURFpGp  

/¶H[FOXVLRQ G¶HPSORL GX SURFpGp VXU YLGH VDQLWDLUH GDQV OHV ]RQHV LQIHVWpHV SDU OHV WHUPLWHV HVW MXVWLILpH SDU O¶DEVHQFH GH SURFpGp 
GH EDUULqUH DQWL WHUPLWH FRXYHUW SDU XQ $YLV 7HFKQLTXH YDOLGH YLVDQW OHV SODQFKHUV ERLV VXU YLGH VDQLWDLUH j OD GDWH GH IRUPXODWLRQ 
GX SUpVHQW $YLV 7HFKQLTXH  

     5HPDUTXHV FRPSOpPHQWDLUHV GX *URXSH 6SpFLDOLVp     
/¶LPSODQWDWLRQ GHV GLVSRVLWLIV G¶pYDFXDWLRQ GHV HDX[ SOXYLDOHV  HW ORUVTXH SUHVFULW  OD YpULILFDWLRQ QpFHVVDLUH GHV SDQQHDX[ ;/$0 
,1'8675,( VRXV OH SKpQRPqQH G¶DFFXPXODWLRQ G¶HDX GRLW rWUH IDLWH FRQIRUPpPHQW j O¶DQQH[H ' GX &DKLHU GX &67%       

'DQV OH FDV GH WHUUDVVHV DFFHVVLEOHV DX[ SLpWRQV  OD FRQFHSWLRQ GH O¶RXYUDJH GHYUD SUpYRLU GHV GHVFHQWHV G¶HDX SOXYLDOHV YLVLEOHV 
SDU OHV RFFXSDQWV GHV ORFDX[  

/D GLPLQXWLRQ GX FULWqUH GH IOpFKLVVHPHQW ILQDO ZILQ G� j WRXWHV OHV FKDUJHV GX      H GH OD SRUWpH SRXU XQH SHQWH GH     PLQLPDOH  
DX      H GH OD SRUWpH SRXU XQH SHQWH GH       PLQLPDOH  D SRXU FRQVpTXHQFH G¶DXJPHQWHU OH FRHIILFLHQW GH VpFXULWp YLV j YLV GH 
OD UXSWXUH G¶HQYLURQ      HW G¶HQYLURQ      ORUVTXH O¶RQ SDVVH DX      H GH OD SRUWpH SRXU XQH SHQWH GH       PLQLPDOH  

,O LQFRPEH DX[ 0DvWUH G¶°XYUH GH GpILQLU OH UHVSRQVDEOH GH OD PHVXUH GH VLFFLWp GHV SDQQHDX[ &/7 HQ °XYUH  DYDQW DSSOLFDWLRQ GX 
SURFpGp G¶pWDQFKpLWp GH WRLWXUH  

$ O¶LQVWDU GH WRXV OHV SURFpGpV GH OD IDPLOOH SDQQHDX[ ERLV j XVDJH VWUXFWXUHO  OH GRVVLHU QH YLVH SDV OHV VHXLOV GH SRUWHV IHQrWUHV 
GRQQDQW VXU WRLWXUHV WHUUDVVHV DFFHVVLEOHV DX[ SLpWRQV HW VpMRXU  

&RPPH SRXU WRXV OHV SURFpGpV j EDVH GH ERLV  OD IL[DWLRQ GHV OLJQHV GH YLH HVW UpDOLVpH GDQV OD FKDUSHQWH  

/HV JDUGH FRUSV IL[HV GRLYHQW rWUH LQWpJUpHV GqV OD FRQFHSWLRQ GH O¶RXYUDJH HW rWUH DQFUpV j VD VWUXFWXUH  
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     $QQH[HV GH O¶$YLV GX *URXSH 6SpFLDOLVp 
/D SUpVHQWH DQQH[H IDLW SDUWLH GH O¶$YLV 7HFKQLTXH   OH UHVSHFW GHV SUHVFULSWLRQV LQGLTXpHV HVW XQH FRQGLWLRQ LPSpUDWLYH GH OD 
YDOLGLWp GH O¶DYLV  

       'LPHQVLRQQHPHQW GHV SODQFKHUV 

         'RQQpHV 

 

)LJXUH   ± &RXSH WUDQVYHUVDOH G¶XQ SDQQHDX   SOLV 

 

)LJXUH   ± &RXSH WUDQVYHUVDOH G¶XQ SDQQHDX   SOLV 

 

3RUWpH             / 

5pVLVWDQFH FDUDFWpULVWLTXH j OD IOH[LRQ     IP N 

5pVLVWDQFH FDUDFWpULVWLTXH j OD WUDFWLRQ     IW   N  

5pVLVWDQFH FDUDFWpULVWLTXH DX FLVDLOOHPHQW URXODQW  I5 N  

0RGXOH G¶pODVWLFLWp PR\HQ GX ERLV      (  PHDQ 

0RGXOH GH FLVDLOOHPHQW PR\HQ GX ERLV     * PHDQ 

0RGXOH GH FLVDLOOHPHQW URXODQW PR\HQ GX ERLV   *5 PHDQ 

 

&RHIILFLHQW GH VpFXULWp %RLV       JP 

&RHIILFLHQW GH PRGLILFDWLRQ       NPRG 

&RHIILFLHQW GH GpIRUPDWLRQ       NGHI 

 

5pVLVWDQFH GH FDOFXO j OD IOH[LRQ IP   G   NPRG [ IP N   JP O  

5pVLVWDQFH GH FDOFXO j OD WUDFWLRQ IW   G  NPRG [ IW   N  JP O  

5pVLVWDQFH GH FDOFXO DX FLVDLOOHPHQW I5 G  NPRG [ I5 N  JP O  

 

0X   PRPHQW GH IOH[LRQ GH FDOFXO PD[LPXP j O¶(/8 

9X   HIIRUW WUDQFKDQW PD[LPXP GH GLPHQVLRQQHPHQW 

         &RQFHSWLRQ 
%LHQ TXH OHV SDQQHDX[ ;/$0 ,1'8675,( HX[ PrPHV SHUPHWWHQW OD UHSULVH ORFDOH GH IOH[LRQ WUDQVYHUVDOH  VHQV SHUSHQGLFXODLUH 
DX ILO GHV SOLV H[WHUQHV   FRPSWH WHQX GH O¶LPSRVVLELOLWp TX¶LO \ D j WUDQVPHWWUH GHV PRPHQWV HQWUH SDQQHDX[ DGMDFHQWV   OHV 
SODQFKHUV GRLYHQW rWUH FRQoXV HW PLV HQ °XYUH GH PDQLqUH j IRQFWLRQQHU HQ IOH[LRQ VXU GHX[ DSSXLV HW QRQ SDV VXU   F{WpV  

/RUVTXH OHV SDQQHDX[ ;/$0 ,1'8675,( XWLOLVpV FRPPH SODQFKHUV SRUWHXUV  VRQW SRXUYXV G¶RXYHUWXUHV  OHV pOpPHQWV IRUPDQW 
WUpPLH GRLYHQW IDLUH O¶REMHW G¶XQH YpULILFDWLRQ VSpFLILTXH  FI �         GX GRVVLHU WHFKQLTXH   

/H GLPHQVLRQQHPHQW HVW UpDOLVp HQ DSSOLTXDQW OHV FRHIILFLHQWV NPRG HQ IRQFWLRQ GH OD FODVVH GH VHUYLFH HW GH OD GXUpH G¶DSSOLFDWLRQ 
GHV FKDUJHV  /HV IOqFKHV VRQW FDOFXOpHV HQ WHQDQW FRPSWH GX IOXDJH SDU OH FRHIILFLHQW NGHI SULV VHORQ OHV YDOHXUV GpILQLHV SRXU OH 
FRQWUHSODTXp GDQV OD QRUPH 1) (1          HW DX �          GX 'RVVLHU 7HFKQLTXH  

         9pULILFDWLRQV j O¶(/8 LQVWDQWDQp 
,QVWDQWDQp ± FKDUJHV j FRXUW WHUPH 

,O FRQYLHQW TXH OD ULJLGLWp HIILFDFH HQ IOH[LRQ VRLW SULVH VHORQ   
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/HV FRQWUDLQWHV QRUPDOHV VRQW SULVHV VHORQ   

 

௧ǡ଴ǡௗ   ߪ
௜ ൌ

௜ߛ ڄ ܽ௜ ڄ ௨ܯ
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௠ǡ଴ǡௗ   ߪ
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௘௙ܫ
 

 

9pULILFDWLRQ GH OD WUDFWLRQ HW IOH[LRQ FRPELQpH GHV FRXFKHV GH ERLV   

 

௧ǡ଴ǡௗ   ߪ
௜ ൅ ௠ǡ଴ǡௗ   ߪ

௜

௠݂ǡ଴ǡௗ
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9pULILFDWLRQ GX FLVDLOOHPHQW URXODQW   

 

߬௩ǡௗ ൌ
௨ܸ ڄ ௜ߛ ڄ ௜ܵ

௘௙ܫ ڄ �
൑ ோ݂ǡௗ 

 
$YHF OH PRPHQW VWDWLTXH G¶XQ SOL DX VHLQ G¶XQH VHFWLRQ UHFWDQJXODLUH   ܵ௜ ൌ ܾ ڄ ݄௜ ڄ  ௜ݔ

x E   ODUJHXU GX SDQQHDX  PP    

x KL   pSDLVVHXU GX SOL  PP    

x [L   DEVFLVVH GX EDU\FHQWUH GX SOL j O¶D[H GH V\PpWULH GX SDQQHDX  PP   

 
$YHF OD YDOHXU FDUDFWpULVWLTXH GH UpVLVWDQFH DX FLVDLOOHPHQW URXODQW GH     1 PPð  

8QH DWWHQWLRQ SDUWLFXOLqUH GRLW rWUH SRUWpH j OD FRQFHSWLRQ GHV SODQFKHUV HW QRWDPPHQW j O¶HPSODFHPHQW UHVSHFWLI GHV MRLQWV 
HQWUH SDQQHDX[ HW GHV VXUFKDUJHV SRXU QH SDV PRELOLVHU GH PDQLqUH LPSRUWDQWH OHV FLVDLOOHPHQWV HQWUH SDQQHDX[ DGMDFHQWV  
/HV GpWDLOV GH MRQFWLRQV HQWUH SDQQHDX[ VRQW LQGLTXpV GDQV OHV GLVSRVLWLRQV FRQVWUXFWLYHV DQQH[pV DX 'RVVLHU 7HFKQLTXH  

/D FRPSUHVVLRQ WUDQVYHUVDOH HW OH FLVDLOOHPHQW VXU DSSXL GRLYHQW IDLUH O¶REMHW G¶XQH YpULILFDWLRQ VHORQ OHV SULQFLSHV pQRQFpV GDQV 
OH �      GX 'RVVLHU 7HFKQLTXH  

         9pULILFDWLRQV j O¶(/8 ILQDO 
/HV FDUDFWpULVWLTXHV pODVWLTXHV SULVHV HQ FRPSWH VRQW UpGXLWHV SRXU SRXYRLU FRQVLGpUHU OH IOXDJH  /D UpGXFWLRQ HVW REWHQXH SDU 
OD SULVH HQ FRPSWH GHV FRHIILFLHQWV GH IOXDJH  3RXU XQH FRPELQDLVRQ G¶DFWLRQV SRXU  ODTXHOOH FKDTXH DFWLRQ DSSDUWLHQW j XQH 

SRXU L   HW L   
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FODVVH  GH  GXUpH  GH  FKDUJHPHQW  GLIIpUHQWH   OD  FRQWULEXWLRQ  GH  FKDTXH  DFWLRQ  GRLW  rWUH  FDOFXOpH  VpSDUpPHQW  HQ  XWLOLVDQW  OH 
FRHIILFLHQW Ǔ  ā NGHI DSSURSULp  SXLV DGGLWLRQQpHV SRXU OHV YpULILFDWLRQV  

 

଴ǡ௠௘௔௡ǡ௙௜௡ܧ ൌ
଴ǡ௠௘௔௡ܧ

ͳ ൅ ߮ଶ ڄ ݇ௗ௘௙
 

 

ோǡ௠௘௔௡ǡ௙௜௡ܩ ൌ
ோǡ௠௘௔௡ܩ

ͳ ൅ ߮ଶ ڄ ݇ௗ௘௙
 

 

$YHF *5 PHDQ OH PRGXOH GH FLVDLOOHPHQW URXODQW PR\HQ HVW SULV pJDOH j    03D 

$YHF Ǔ      SRXU OHV FKDUJHV SHUPDQHQWHV  

         9pULILFDWLRQV (/6 

           &DUDFWpULVWLTXHV PpFDQLTXHV ,QVWDQWDQp  FKDUJH j FRXUW WHUPH   LQVWDQWDQpHV  

,O FRQYLHQW GH FRQVLGpUHU OD ULJLGLWp HIILFDFH HQ IOH[LRQ GpWHUPLQpH DX �         

           &DUDFWpULVWLTXHV PpFDQLTXHV )LQDO  FKDUJH j ORQJ WHUPH   SHUPDQHQWHV  

/HV FDUDFWpULVWLTXHV pODVWLTXHV SULVHV HQ FRPSWH VRQW UpGXLWHV SRXU SRXYRLU FRQVLGpUHU OH IOXDJH  /D UpGXFWLRQ HVW REWHQXH SDU 
OD SULVH HQ FRPSWH GHV FRHIILFLHQWV GH IOXDJH  3RXU XQH FRPELQDLVRQ G¶DFWLRQV SRXU  ODTXHOOH FKDTXH DFWLRQ DSSDUWLHQW j XQH 
FODVVH  GH  GXUpH  GH  FKDUJHPHQW  GLIIpUHQWH   OD  FRQWULEXWLRQ  GH  FKDTXH  DFWLRQ  GRLW  rWUH  FDOFXOpH  VpSDUpPHQW  HQ  XWLOLVDQW  OH 
FRHIILFLHQW NGHI DSSURSULp  SXLV DGGLWLRQQpHV SRXU OHV YpULILFDWLRQV  

 

଴ǡ௠௘௔௡ǡ௙௜௡ܧ ൌ
଴ǡ௠௘௔௡ܧ

ͳ ൅ ݇ௗ௘௙
 

 

ோǡ௠௘௔௡ǡ௙௜௡ܩ ൌ
ோǡ௠௘௔௡ܩ

ͳ ൅ ݇ௗ௘௙
 

 

௠௘௔௡ǡ௙௜௡ܩ ൌ
௠௘௔௡ܩ

ͳ ൅ ݇ௗ௘௙
 

$YHF *PHDQ OH PRGXOH GH FLVDLOOHPHQW PR\HQ GHV SDQQHDX[ ;/$0 ,1'8675,( HVW SULV pJDO j    03D  

           9pULILFDWLRQV GH IOqFKH 

/HV YpULILFDWLRQV GHV IOqFKHV GRLYHQW rWUH PHQpHV HQ FRQVLGpUDQW G¶XQH SDUW  OD  IOqFKH JpQpUpH SDU  OH PRPHQW IOpFKLVVDQW HQ 
FRQVLGpUDQW  OD  ULJLGLWp  HIILFDFH  GX  SDQQHDX  ;/$0  ,1'8675,(  HW  G¶DXWUH  SDUW  OD  IOqFKH  JpQpUpH  SDU  O¶HIIRUW  WUDQFKDQW  HQ 
FRQVLGpUDQW OH PRGXOH GH FLVDLOOHPHQW GX SDQQHDX ;/$0 ,1'8675,(  

           9pULILFDWLRQV IOqFKH WRWDOH ± DEVROXH 

/D IOqFKH ILQDOH QH SRXUUD H[FpGHU /     R� / HVW OD SRUWpH GX SDQQHDX HQWUH DSSXLV  /D IOqFKH HVW FDOFXOpH HQ FRQVLGpUDQW OHV 
FDUDFWpULVWLTXHV PpFDQLTXHV ILQDOHV GHV SDQQHDX[ ;/$0 ,1'8675,(  

           9pULILFDWLRQV IOqFKH LQVWDQWDQpH 

/D IOqFKH LQVWDQWDQpH GXH DX[ DFWLRQV YDULDEOHV QH SRXUUD H[FpGHU /     R� / HVW OD SRUWpH GX SDQQHDX HQWUH DSSXLV  /D IOqFKH 
HVW FDOFXOpH HQ FRQVLGpUDQW OHV FDUDFWpULVWLTXHV PpFDQLTXHV LQVWDQWDQpHV GHV SDQQHDX[ ;/$0 ,1'8675,(  

           9pULILFDWLRQV IOqFKH DFWLYH 

2Q DSSHOOH IOqFKH DFWLYH OD SDUW GHV GpIRUPDWLRQV GX SODQFKHU ULVTXDQW GH SURYRTXHU GHV GpVRUGUHV GDQV XQ RXYUDJH FRQVLGpUp 
JpQpUDOHPHQW VXSSRUWp  SDU H[HPSOH   FORLVRQ  FDUUHODJH  «   &¶HVW GRQF O¶DFFURLVVHPHQW GH OD IOqFKH  RX IOpFKLVVHPHQW  SULV 
SDU OH SODQFKHU j SDUWLU GH O¶DFKqYHPHQW GH O¶RXYUDJH FRQFHUQp  

/H  IOpFKLVVHPHQW DFWLI  GHV SODQFKHUV SRXYDQW QXLUH j O LQWpJULWp GHV FORLVRQV PDoRQQpHV RX DX[ UHYrWHPHQWV GH VRO IUDJLOHV 
FRPSRUWH   

x /HV GpIRUPDWLRQV GLIIpUpHV VRXV O¶DFWLRQ GX SRLGV SURSUH GX SODQFKHU   

x /HV GpIRUPDWLRQV WRWDOHV GXHV DX[ FKDUJHV SHUPDQHQWHV PLVHV HQ °XYUH DSUqV OHV pOpPHQWV IUDJLOHV   

x /HV GpIRUPDWLRQV GLIIpUpHV VRXV O¶DFWLRQ GH WRXWHV OHV FKDUJHV SHUPDQHQWHV   

x /HV GpIRUPDWLRQV WRWDOHV GXHV j OD SDUW TXDVL SHUPDQHQWH GHV FKDUJHV G¶H[SORLWDWLRQ  

(Q  O¶DEVHQFH GH UHYrWHPHQW GH VRO IUDJLOH HW GH FORLVRQV IUDJLOHV   OD IOqFKH DFWLYH HVW  OLPLWpH SDU  OD QRUPH  RX HQ  O¶DEVHQFH 
G¶DXWUHV SUpFLVLRQV  DX[ YDOHXUV VXLYDQWHV   

x /     SRXU / �      P   

x   FP   /     SRXU / !      P  

(Q SUpVHQFH GH UHYrWHPHQW GH VRO IUDJLOH RX GH FORLVRQV IUDJLOHV  OHV SUHVFULSWLRQV SRUWDQW VXU OD OLPLWDWLRQ GHV IOqFKHV QXLVLEOHV 
GX )' 3       VRQW DGRSWpHV  VRLW   
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x /     SRXU / �      P   

x     FP   /      SRXU / !      P  

/HV FULWqUHV GH IOqFKH DFWLYH GRLYHQW rWUH YpULILpV HQ FRQVLGpUDQW OHV FDUDFWpULVWLTXHV PpFDQLTXHV j ORQJ WHUPH GHV SDQQHDX[ 
;/$0 ,1'8675,(  

8QH DWWHQWLRQ SDUWLFXOLqUH GRLW rWUH SRUWpH j OD FRQFHSWLRQ GHV SODQFKHUV HW QRWDPPHQW j O¶HPSODFHPHQW UHVSHFWLI GHV MRLQWV 
HQWUH SDQQHDX[ HW GHV FKDUJHV SRQFWXHOOHV  

           &DV SDUWLFXOLHU GHV YpULILFDWLRQV GHV IOqFKHV GH SRUWH j IDX[ 

/D ORQJXHXU GHV SRUWH j IDX[ VHUD OLPLWpH j     GH OD ORQJXHXU GH OD WUDYpH DGMDFHQWH G¶pTXLOLEUH  /D IOqFKH DX GURLW GHV SRUWH 
j IDX[ HVW OLPLWpH j   / . ORUVTXH FHOOH GH OD SRUWpH FRXUDQWH HVW OLPLWpH j / .  R� . HVW SDU H[HPSOH     SRXU OD IOqFKH DFWLYH 
GHV SODQFKHUV VXSSRUWV GH UHYrWHPHQWV GH VROV ULJLGHV   VDQV SRXU DXWDQW TXH OD OLPLWH TXL HQ UpVXOWH VRLW LQIpULHXUH j   PP RX 
H[FqGH OHV OLPLWHV GH GpIRUPDWLRQ  IOqFKH RX GpSODFHPHQW  SUpYXHV SDU FHUWDLQV 1) '78V  

/RUV GH OD YpULILFDWLRQ LO FRQYLHQW GH SUHQGUH HQ FRQVLGpUDWLRQ   

x /¶HIIHW GH OD UpSDUWLWLRQ YDULDEOH GHV FKDUJHV VXU OHV GLIIpUHQWHV WUDYpHV   

x /D FRPSDWLELOLWp GHV GpIRUPDWLRQV GHV RXYUDJHV VXSSRUWpV  pOpPHQWV GH IDoDGH SDU H[HPSOH    

x /H FRPSRUWHPHQW YLEUDWRLUH GX SRUWH j IDX[  

       'LPHQVLRQQHPHQW GHV PXUV 

         9pULILFDWLRQ HQ SKDVH GpILQLWLYH GHV pOpPHQWV SRUWHXUV YHUWLFDX[ VRXPLV j GHV FKDUJHV YHUWLFDOHV 

/D UpVLVWDQFH GHV pOpPHQWV SRUWHXUV YHUWLFDX[ VRXPLV j GHV FKDUJHV YHUWLFDOHV GDQV OHXU SODQ GRLW rWUH MXVWLILpH YLV j YLV GX 
ULVTXH GH IODPEHPHQW KRUV SODQ  /H FDOFXO GH O¶pODQFHPHQW GX SDQQHDX ;/$0 ,1'8675,( HVW HIIHFWXp HQ FRQVLGpUDQW G¶XQH SDUW 
OD  ORQJXHXU  GH  IODPEHPHQW  FDOFXOpH  GH  PDQLqUH  XVXHOOH  HQ  IRQFWLRQ  GHV  FRQGLWLRQV  G¶DSSXLV   FRQVLGpUpHV  FRPPH  GHV 
DUWLFXODWLRQV   G¶DXWUH SDUW  OH UD\RQ GH JLUDWLRQ GRQW  OH FDOFXO HVW GRQQp GDQV �       GX 'RVVLHU 7HFKQLTXH  /H FDOFXO GH  OD 
FRQWUDLQWH PDMRUpH GH FRPSUHVVLRQ HVW HIIHFWXp VXLYDQW OD QRUPH 1) (1           

/HV PXUV pWDQW FKDUJpV GH IDoRQ GLVV\PpWULTXH  OD FKDUJH YHUWLFDOH HVW FRQVLGpUpH FRPPH H[FHQWUpH  &HW H[FHQWUHPHQW VHUD 
SULV pJDO j OD SOXV JUDQGH GHV GHX[ YDOHXUV VXLYDQWHV       GH O¶pSDLVVHXU GX SDQQHDX RX O¶H[FHQWULFLWp UpHOOH  

/RUVTXH OHV SDQQHDX[ ;/$0 ,1'8675,( XWLOLVpV FRPPH PXUV SRUWHXUV VRQW SRXUYXV G¶RXYHUWXUHV  OHV pOpPHQWV IRUPDQW SRWHDX[ 
HQWUH RXYHUWXUHV GRLYHQW IDLUH O¶REMHW G¶XQH YpULILFDWLRQ VSpFLILTXH HQ WHQDQW FRPSWH  VL EHVRLQ  GX ULVTXH GH IODPEHPHQW GDQV 
OHV GHX[ GLUHFWLRQV  FI  �       GX GRVVLHU WHFKQLTXH   

'H OD PrPH IDoRQ  OHV pOpPHQWV IRUPDQW OLQWHDX[ DX GHVVXV GHV RXYHUWXUHV GRLYHQW IDLUH O¶REMHW G¶XQH YpULILFDWLRQ VSpFLILTXH  ,O 
FRQYLHQW GH VH UHSRUWHU j �       GX 'RVVLHU 7HFKQLTXH SRXU OD FRQFHSWLRQ GHV SRUWHXUV YHUWLFDX[ DYHF OLQWHDX[ HW RXYHUWXUHV  

         9pULILFDWLRQ HQ SKDVH GpILQLWLYH GHV pOpPHQWV SRUWHXUV YHUWLFDX[ VRXPLV j GHV FKDUJHV KRUL]RQWDOHV 
/RUVTXH GHV SDQQHDX[ ;/$0 ,1'8675,( VRQW XWLOLVpV SRXU DVVXUHU OH FRQWUHYHQWHPHQW  LO HVW SRVVLEOH   

x 6RLW GH OHV FRQVLGpUHU FRPPH XQH VXFFHVVLRQ GH SDQQHDX[ LVROpV OHV XQV GHV DXWUHV  ,O HVW DORUV QpFHVVDLUH GH MXVWLILHU OHXU 
WHQXH HW FHOOH GH OHXUV DQFUDJHV HQ OHV FRQVLGpUDQW FRPPH OLEUHV HQ WrWH HW HQFDVWUpV HQ SLHG  &HFL Q¶HVW DSSOLFDEOH TXH VL OHV 
SDQQHDX[ VRQW IL[pV PpFDQLTXHPHQW HQ SLHG HW G¶XQH ODUJHXU VXSpULHXUH j      P  ,O HVW pJDOHPHQW QpFHVVDLUH GH V¶DVVXUHU 
GH OD SUpVHQFH G¶XQH OLVVH KDXWH WUDQVPHWWDQW O¶HIIRUW KRUL]RQWDO HW GH MXVWLILHU OD WUDQVPLVVLRQ GH O¶HIIRUW DX[ SDQQHDX[ SDU 
FHWWH OLVVH HW HQ QH WHQDQW FRPSWH TXH GHV SOLV RULHQWpV GDQV OH VHQV GH FHW HIIRUW   

x 6RLW GH FRQVLGpUHU OHV OLDLVRQV HQWUH SDQQHDX[  ,O HVW DORUV QpFHVVDLUH GH MXVWLILHU OD WHQXH GHV SDQQHDX[ HW FHOOHV GH OHXUV 
DQFUDJHV G¶XQH SDUW  GH MXVWLILHU OD WUDQVPLVVLRQ GHV HIIRUWV GH JOLVVHPHQW HQWUH SDQQHDX[ G¶DXWUH SDUW  

/RUVTXH GHV SDQQHDX[ ;/$0 ,1'8675,( PXQLV G¶RXYHUWXUHV VRQW XWLOLVpV SRXU DVVXUHU OH FRQWUHYHQWHPHQW  LO GRLW rWUH YpULILp 
TXH OD © PHPEUXUH ª VXSpULHXUH GX SDQQHDX HVW FDSDEOH GH WUDQVPHWWUH O¶HIIRUW KRUL]RQWDO HQ QH WHQDQW FRPSWH TXH GHV SOLV 
RULHQWpV GDQV OH VHQV GH FHW HIIRUW  

/D FDSDFLWp UpVLVWDQWH DX FLVDLOOHPHQW GHV SDQQHDX[ GRLW rWUH MXVWLILpH ORUVTXH FHX[ FL VRQW VRXPLV j GHV FKDUJHV KRUL]RQWDOHV  
/D YpULILFDWLRQ FRQVLVWH j V¶DVVXUHU TXH OHV WURLV PRGHV GH UXSWXUHV SRWHQWLHOV QH VRQW SDV DWWHLQWV j O¶(/8   

 

߬ଵǡௗ ൌ
ௗܸ

ܾ ڄ �
൑ ௩݂ǡଵǡௗ ሺܰȀ݉݉;ሻ   ܽܿ݁ݒ   ௩݂ǡଵǡ௞ ൌ ͵ǡͷܰȀ݉݉; 

 

߬ଶǡௗ ൌ
ௗܸ

ܾ ڄ ௠௜௡ݐ
൑ ௩݂ǡଶǡௗ ሺܰȀ݉݉;ሻ   ܽܿ݁ݒ    ௩݂ǡଶǡ௞ ൌ ͺǡͲܰȀ݉݉; 

 

߬ଷǡௗ ൌ
ௗܸ ڄ �

σ ௣ܫ
ڄ
ܽ

ʹ
൑ ௩݂ǡଷǡௗ  ሺܰȀ݉݉;ሻ   ܽܿ݁ݒ   ௩݂ǡଷǡ௞ ൌ ʹǡͷܰȀ݉݉; 

 
E  OD ODUJHXU GX SDQQHDX  PP    
W  O¶pSDLVVHXU GX SDQQHDX  PP    
9G  HIIRUW WUDQFKDQW DJLVVDQW VXU OH SDQQHDX  1    
WPLQ  VRPPH GHV pSDLVVHXUV GH SOLV WUDQVYHUVDX[ RX GHV SOLV ORQJLWXGLQDX[  OD SOXV SHWLWH GHV GHX[ YDOHXUV pWDQW j UHWHQLU 
 PP    
D  ODUJHXU G¶XQH SODQFKH  PP    
,S  PRPHQW G¶LQHUWLH SRODLUH GHV VHFWLRQV FURLVpHV  PP      
K  KDXWHXU GX SDQQHDX SHUSHQGLFXODLUH j O¶HIIRUW DJLVVDQW KRUL]RQWDO  PP    
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/HV DQFUDJHV  UHSUHQDQW OHV HIIRUWV GH VRXOqYHPHQW JpQpUpV SDU OHV FKDUJHV KRUL]RQWDOHV  VRQW GLPHQVLRQQpV SRXU QH UHSUHQGUH 
TXH FHV HIIRUWV  /¶HIIRUW WUDQFKDQW j OD EDVH GHV pOpPHQWV SRUWHXUV YHUWLFDX[ HVW DORUV pTXLOLEUp SDU GHV FRQQHFWHXUV GpGLpV j 
FHW XVDJH HW Q¶LQWHUYHQDQW SDV GDQV O¶pTXLOLEUDJH GHV HIIRUWV GH VRXOqYHPHQW    
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   'RVVLHU 7HFKQLTXH 
,VVX GX GRVVLHU pWDEOL SDU OH WLWXODLUH 

     'RQQpHV FRPPHUFLDOHV 

       &RRUGRQQpHV  

7LWXODLUH    ;/$0 ,1'8675,( 6$6 

     UXH GH OµXVLQH 

  )       0,*129,//$5' 

  7pO                    

  (PDLO   FRQWDFW#[ODP LQGXVWULH FRP 

 

'LVWULEXWHXU   ;/$0 62/87,216 

     'HVFULSWLRQ 
/HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( VRQW GHV SDQQHDX[ GH JUDQGHV GLPHQVLRQV FRQVWLWXpV GH SODQFKHV HQ ERLV PDVVLI 
UpVLQHX[   HPSLOpHV  HQ  SOLV  FURLVpV  j    �  HW  FROOpHV  HQWUH  HOOHV  VXU  WRXWH  OHXU  VXUIDFH   /D  GLVSRVLWLRQ  FURLVpH  GHV  SODQFKHV 
ORQJLWXGLQDOHV HW WUDQVYHUVDOHV SHUPHW GH UpGXLUH FRQVLGpUDEOHPHQW OHV YDULDWLRQV GLPHQVLRQQHOOHV HW GH UHSUHQGUH HIILFDFHPHQW 
OHV HIIRUWV GDQV OHV GHX[ GLUHFWLRQV  

/HV SDQQHDX[ ;/$0 ,1'8675,( VRQW pODERUpV j SDUWLU GH SODQFKHV VpFKpHV HW FDOLEUpHV GH FODVVH PpFDQLTXH &    RX &   VXU 
GHPDQGH   /HV SODQFKHV VRQW DERXWpHV HQWUH HOOHV JUkFH j XQ FROODJH VWUXFWXUDO j SDUWLU GH FROOH SRO\XUpWKDQH  /HV FRXFKHV VRQW 
TXDQW j HOOHV FROOpHV j O¶DLGH GH FROOH SRO\XUpWKDQH pJDOHPHQW SRXU FRQVWLWXHU XQ SDQQHDX GH   j   SOLV    j   FRXFKHV   

/HV SDQQHDX[ DLQVL IDEULTXpV SHXYHQW PHVXUHU GH    PP j     PP G¶pSDLVVHXU       j      PP GH ODUJHXU HW GH      PP 
j       PP GH ORQJXHXU  

     'RPDLQH G¶HPSORL 
/HV SDQQHDX[ ;/$0 ,1'8675,( VRQW GHVWLQpV j OD UpDOLVDWLRQ GH EkWLPHQWV LQGXVWULHOV  EkWLPHQWV G¶KDELWDWLRQ GH OD  qUH j OD 
 qPH IDPLOOH  GH EXUHDX[ RX (WDEOLVVHPHQWV 5HFHYDQW GX 3XEOLF  HQ UpKDELOLWDWLRQ RX HQ FRQVWUXFWLRQ QHXYH  HQ H[WHQVLRQ HW HQ 
VXUpOpYDWLRQ GDQV OHV FRQGLWLRQV pQRQFpHV DX[ SDUDJUDSKHV FL DSUqV  

/¶XWLOLVDWLRQ HQ WDQW TXH PXU SRUWHXU VHXO RX HQ WDQW TXH PXU SRUWHXU HW SODQFKHU DVVRFLpV HVW OLPLWpH DX[ EkWLPHQWV 5   RX j 
  QLYHDX[ GH VXUpOpYDWLRQ GRQW OD KDXWHXU GX SODQFKHU EDV GX QLYHDX OH SOXV KDXW Q¶H[FqGH SDV    P   

/¶XWLOLVDWLRQ GHV SODQFKHUV VHXOV HVW DGPLVH SRXU OHV EkWLPHQWV 5   GRQW OD KDXWHXU GX SODQFKHU EDV GX QLYHDX OH SOXV KDXW 
Q¶H[FqGH SDV    P  

/D PL[LWp HQWUH GLIIpUHQWV SURFpGpV GH PXUV HQ SDQQHDX[ VWUXFWXUDX[ PDVVLIV ERLV HVW H[FOXH GX GRPDLQH G¶HPSORL   

/HV LPPHXEOHV GH PR\HQQH KDXWHXU  ,0+  QH VRQW SDV YLVpV SDU OH SUpVHQW $YLV 7HFKQLTXH  

/HV OLPLWDWLRQV GX GRPDLQH G¶HPSORL UpVXOWHQW GX UHVSHFW GH OD UqJOHPHQWDWLRQ HQ YLJXHXU DSSOLFDEOH DX[ EkWLPHQWV  QRWDPPHQW 
YLV j YLV GX 5qJOHPHQW GH 6pFXULWp SRXU OD &RQVWUXFWLRQ  

/HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( VRQW GHVWLQpV j OD UpDOLVDWLRQ G¶RXYUDJHV GH VWUXFWXUH HQ FODVVHV GH VHUYLFH   HW   
DX VHQV GH OD QRUPH 1) (1          HW HQ FODVVHV G¶HPSORL   HW   DX VHQV GH OD QRUPH 1) (1      

/H GRPDLQH G¶HPSORL YLVH  OHV XWLOLVDWLRQV HQ )UDQFH PpWURSROLWDLQH  ]RQHV VLVPLTXHV   j   DX VHQV GH O¶DUUrWp GX    RFWREUH 
     PRGLILp  

/HV pOpPHQWV GH OHYDJH QH VRQW SDV YLVpV SDU FHW $YLV 7HFKQLTXH  

/¶XWLOLVDWLRQ GHV SODQFKHUV Q¶HVW SDV YLVpH SRXU OHV XWLOLVDWLRQV GDQV OHV '520  

/¶XWLOLVDWLRQ GHV SODQFKHUV EpWRQ VXU SDURL &/7 HVW H[FOXH GX GRPDLQH G¶HPSORL  

/D PLVH HQ °XYUH G¶XQ V\VWqPH G¶LVRODQW WKHUPLTXH H[WpULHXUH SDU HQGXLW VXU LVRODQW VXU OHV SDQQHDX[ ;/$0 ,1'8675,( GRLW 
IDLUH O¶REMHW G¶XQ $YLV 7HFKQLTXH YLVDQW OHV VXSSRUWV ERLV GDQV OHV OLPLWDWLRQV G¶XVDJH GH FHOXL FL  

x /H GRPDLQH G¶HPSORL SURSRVp HVW OLPLWp DX[ ORFDX[ j IDLEOH RX PR\HQQH K\JURPpWULH  j O¶H[FOXVLRQ GHV ORFDX[ j IRUWH HW WUqV 
IRUWH K\JURPpWULH  F¶HVW j GLUH FHX[ SRXU OHVTXHOV : Q !   J P   DYHF  :   TXDQWLWp GH YDSHXU G¶HDX SURGXLWH j O¶LQWpULHXU 
GX ORFDO SDU KHXUH   

x Q   WDX[ KRUDLUH GH UHQRXYHOOHPHQW G¶DLU  

3UpFLVLRQV GX GRPDLQH G¶HPSORL DFFHSWp GDQV OH FDV GH O¶XWLOLVDWLRQ HQ PXU HW SODQFKHUV 

3RXU OD UpDOLVDWLRQ GHV SODQFKHUV  OH SURFpGp HVW OLPLWp j OD UHSULVH GH FKDUJHV j FDUDFWqUH VWDWLTXH RX TXDVL VWDWLTXH SRXU GHV 
FDWpJRULHV G¶XVDJH $  %  &   &   &   &   '   (   +  , DX VHQV GH OD QRUPH 1) (1           /HV FKDULRWV pOpYDWHXUV QH VRQW SDV 
YLVpV SDU O¶$YLV 7HFKQLTXH  

/¶XWLOLVDWLRQ GHV SODQFKHUV H[FOXH  OD UHSULVH GHV FORLVRQV PDoRQQpHV RX IUDJLOHV  /HV UHYrWHPHQWV IUDJLOHV GRLYHQW rWUH PLV HQ 
SODFH HQ SRVH GpVROLGDULVpH  

/HV XWLOLVDWLRQV VRXV FKDUJHV SRXYDQW HQWUDvQHU GHV FKRFV RX GHV SKpQRPqQHV GH IDWLJXH Q¶RQW SDV pWp pWXGLpHV GDQV OH FDGUH 
GX SUpVHQW $YLV  
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/HV RXYUDJHV HQWHUUpV HQ SDQQHDX[ ;/$0 ,1'8675,( VRQW H[FOXV GX GRPDLQH G¶HPSORL  

/HV XWLOLVDWLRQV GHV SDQQHDX[ ;/$0 ,1'8675,( HQ VXSSRUW GH FRXYHUWXUH QH VRQW SDV YLVpHV GDQV OH FDGUH GX SUpVHQW $YLV  

/HV HQWXUHV GH JUDQGHV GLPHQVLRQV Q¶RQW SDV pWp pWXGLpHV GDQV OH FDGUH GX SUpVHQW $YLV  

/¶XWLOLVDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,( HQ SODQFKHU VXU YLGH VDQLWDLUH HVW j H[FOXUH GHV ]RQHV LQIHVWpHV SDU OHV WHUPLWHV 
HQ O¶DEVHQFH GH SURFpGp GH EDUULqUH DQWL WHUPLWH VRXV $YLV 7HFKQLTXH YLVDQW OHV SODQFKHUV ERLV HQ YLGH VDQLWDLUH  

     'pILQLWLRQ GHV PDWpULDX[ 

       3ODQFKHV HQ ERLV 

         7\SHV G¶HVVHQFHV XWLOLVpHV 
/HV SODQFKHV HQ ERLV PDVVLI XWLOLVpHV SRXU OD UpDOLVDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,( VRQW SULQFLSDOHPHQW HQ (SLFpD HW 6DSLQ  
(OOHV SHXYHQW pJDOHPHQW rWUH HQ 'RXJODV  3LQ RX 0pOq]H 

         &DUDFWpULVWLTXHV JpRPpWULTXHV GHV SODQFKHV 
/HV SODQFKHV VRQW VpFKpHV HW UDERWpHV VXU OHXUV TXDWUH IDFHV  HW OHXUV GLPHQVLRQV VRQW GRQQpHV SRXU XQH GLPHQVLRQ GH        
    

/HV pSDLVVHXUV FRXUDQWHV XWLOLVpHV VRQW          PP  /HV pSDLVVHXUV GH SODQFKHV SRXYDQW DOOHU GH   j    PP FRPPH GpFULW 
GDQV OH FDKLHU Q�     3  GX &67% �        HW OD QRUPH 1) (1       �   

/HV WROpUDQFHV GLPHQVLRQQHOOHV DSUqV UDERWDJH VRQW GH �      PP VXU O¶pSDLVVHXU  HQWUH GHX[ SRLQWV G¶XQH PrPH SODQFKH HW 
HQWUH GHX[ SODQFKHV   HW GH �     PP VXU OD ODUJHXU  /HV SODQFKHV FRQVWLWXDQW OHV SOLV VRQW FRQWLQXHV VXU WRXWH OHXU ORQJXHXU  
RX UHQGXHV FRQWLQXHV SDU OD UpDOLVDWLRQ G¶XQ DERXWDJH j HQWXUHV  

         &DUDFWpULVWLTXHV PpFDQLTXHV GHV SODQFKHV 
/HV SODQFKHV XWLOLVpHV VRQW FODVVpHV VHORQ OD QRUPH 1) (1          'HX[ W\SHV GH SDQQHDX[ VRQW SURSRVpHV   

x 9HUVLRQ FODVVLTXH       DX PLQLPXP GHV SODQFKHV XWLOLVpHV UHOqYHQW GH OD FODVVH &    OHV     PD[LPXP UHVWDQW UHODYDQW 
GHV FODVVHV &     

x 9HUVLRQ VXU GHPDQGH   OHV SODQFKHV XWLOLVpHV UHOqYHQW GH OD FODVVH &    

       &ROOHV 

         &ROOH SRXU OD UpDOLVDWLRQ GHV DERXWDJHV 
/D FROOH XWLOLVpH SRXU O¶DERXWDJH GHV SODQFKHV ORQJLWXGLQDOHV HW WUDQVYHUVDOHV HVW XQH FROOH VWUXFWXUHOOH /RFWLWH 3XUERQG +%6 j 
EDVH GH UpVLQH SRO\XUpWKDQH PRQR FRPSRVDQW  IDEULTXpH SDU OD VRFLpWp +(1.(/  &HWWH FROOH HVW GH W\SH , VHORQ OD QRUPH (1 
       SDU  OH  )&%$  VRXV  OHV  DJUpPHQWV  )&%$  Q�  /%2 */ 03                )&%$  Q�  /%2 */ 03                )&%$  Q� 
/%2 */ 03             

&HV FROOHV VRQW FRQIRUPHV DX �      GX FDKLHU GX &67%      3   

/D FROOH /RFWLWH 3XUERQG +%6 HVW XQH FROOH OLTXLGH PRQR FRPSRVDQW GRQW OD SRO\PpULVDWLRQ HVW DFWLYpH JUkFH j O¶KXPLGLWp SUpVHQWH 
GDQV O¶DLU HW OH ERLV SRXU IRUPHU XQ ILOP pODVWLTXH j KDXW PRGXOH  (OOH HVW SURGXLWH VDQV DGGLWLRQ GH VROYDQW RX IRUPDOGpK\GH  

         &ROOH SRXU O¶DVVHPEODJH GHV SOLV 
/D FROOH XWLOLVpH SRXU O¶DVVHPEODJH GHV SODQFKHV GHV GLIIpUHQWV SOLV HQWUH HX[ HVW pJDOHPHQW XQH FROOH /RFWLWH 3XUERQG +%6 j 
EDVH GH UpVLQH SRO\XUpWKDQH PRQR FRPSRVDQW  IDEULTXpH SDU OD VRFLpWp +(1.(/  &HWWH FROOH HVW GH W\SH , VHORQ OD QRUPH (1 
       SDU  OH  )&%$  VRXV  OHV  DJUpPHQWV  )&%$  Q�  /%2 */ 03                )&%$  Q�  /%2 */ 03                )&%$  Q� 
/%2 */ 03             

&HV FROOHV VRQW FRQIRUPHV DX �      GX FDKLHU GX &67%      3   

       3URGXLWV GH SUpVHUYDWLRQ 
(Q FDV GH QpFHVVLWp G¶XQH GXUDELOLWp FRQIpUpH  OHV SDQQHDX[ ;/$0 ,1'8675,( UHoRLYHQW XQ WUDLWHPHQW IRQJLFLGH  LQVHFWLFLGH HW 
DQWL WHUPLWHV SDU DSSOLFDWLRQ G¶XQ SURGXLW LQFRORUH EpQpILFLDQW G¶XQ PDUTXDJH &7%3   

     'HVFULSWLRQ GHV SDQQHDX[ 

       *pRPpWULH GHV SDQQHDX[ 
/HV SDQQHDX[ ;/$0 ,1'8675,( VRQW  IDEULTXpV HQ  ODUJHXUV VWDQGDUGV        P       P       P        P        P HW VXU 
GHPDQGH j SDUWLU GH  P HW MXVTX¶j    P  /HV ORQJXHXUV GH SURGXFWLRQ VRQW GLVSRQLEOHV MXVTX¶j     P  

/HV SDQQHDX[ ;/$0 ,1'8675,( VRQW FRQVWLWXpV GH SODQFKHV HQ ERLV PDVVLI  HPSLOpHV HQ FRXFKHV FURLVpHV j   � HW FROOpHV HQWUH 
HOOHV VXU WRXWH OHXU VXUIDFH  

2Q DSSHOOH FRXFKH  XQ HQVHPEOH GH SOLV GH SOLV VXSHUSRVpV HW DVVHPEOpV SDU FROODJH j SODW  GRQW OH ILO HVW RULHQWp GDQV OD PrPH 
GLUHFWLRQ  $LQVL  OH QRPEUH GH FRXFKHV  HVW WRXMRXUV LPSDLU HW OHXU FRQVWLWXWLRQ V\PpWULTXH SDU UDSSRUW j O¶D[H QHXWUH GX SDQQHDX  
/HV SOLV H[WpULHXUV HW GRQF OHV FRXFKHV VRQW WRXMRXUV RULHQWpV GDQV OD PrPH GLUHFWLRQ  /HV SDQQHDX[ VRQW FRQVWLWXpV GH          
  FRXFKHV GH PDQLqUH VWDQGDUG  

/HV SOLV ORQJLWXGLQDX[ SHXYHQW rWUH GRXEOpV SRXU UHQIRUFHU OD ULJLGLWp GX SDQQHDX GDQV OH VHQV GH OD SRUWpH  /¶pSDLVVHXU WRWDOH 
GH FHV GHX[ SOLV  GH FHWWH FRXFKH QH GpSDVVHUD SDV    PP FRQIRUPpPHQW j OD QRUPH 1) (1        &HWWH SRVVLELOLWp VH IDLW 
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WRXMRXUV V\PpWULTXHPHQW SDU UDSSRUW j O¶D[H QHXWUH GX SDQQHDX  'DQV OH FDV G¶XQ SDQQHDX W\SH   FRXFKHV R� OH SOL FHQWUDO HVW 
GRXEOp  RQ REWLHQW XQ SDQQHDX   SOLV WRXMRXUV V\PpWULTXH  IRQFWLRQQDQW GRQF FRPPH XQ SDQQHDX   FRXFKHV  

/¶pSDLVVHXU  GHV  SDQQHDX[  ;/$0  ,1'8675,(  GpSHQG  GX  QRPEUH  GH  SOLV FRXFKHV  HW  GHV  FRPELQDLVRQV  SRVVLEOHV  HQWUH  OHV 
GLIIpUHQWHV pSDLVVHXUV GH SODQFKHV  /HV pSDLVVHXUV GHV SDQQHDX[ VRQW GHV YDOHXUV QRPLQDOHV TXL SHXYHQW YDULHU MXVTX¶j   PP 
SDU UDSSRUW DX[ pSDLVVHXUV UpHOOHV  /HV pSDLVVHXUV GHV SDQQHDX[ VWDQGDUGV YDULHQW HQWUH    PP HW     PP  

/HV SODQFKHV QH VRQW SDV FROOpHV j FKDQW  /D SUpFLVLRQ GH UDERWDJH DLQVL TXH OH IDLW TXH OHV SODQFKHV VRLHQW VpFKpHV SRXU rWUH 
DX SOXV SURFKH GH OHXU KXPLGLWp ILQDOH GDQV OH EkWLPHQW SHUPHW G¶REWHQLU GHV MRLQWV HQWUH SODQFKHV GH   j   PP PD[L DYHF XQH 
WROpUDQFH GH       PP  

       &DUDFWpULVWLTXHV SK\VLTXHV GHV SDQQHDX[ 

         0DVVH YROXPLTXH ǏP HW ǏN 
/HV PDVVHV YROXPLTXHV j SUHQGUH HQ FRPSWH SRXU OHV SDQQHDX[ ;/$0 ,1'8675,( (SLFpD 6DSLQ VRQW G¶DSUqV OH �        GX 
&37      3    

3RXU OHV SDQQHDX[ FRQVWLWXpV GH SODQFKHV GH FODVVH &     

ǏN       NJ   Pñ HW ǏP       NJ   Pñ 

3RXU OD YHUVLRQ VXU GHPDQGH HQ &    LO IDXGUD FKRLVLU   

ǏN       NJ   Pñ HW ǏP       NJ   Pñ 

3RXU OH WUDQVSRUW HW OH OHYDJH GHV SDQQHDX[ VXU FKDQWLHU  RQ FKRLVLUD XQH PDVVH YROXPLTXH pJDOH j     NJ Pñ  

       9DULDWLRQV GLPHQVLRQQHOOHV 
/HV FRXFKHV FRQVWLWXDQW OHV SDQQHDX[ ;/$0 ,1'8675,( pWDQW FURLVpV  OHV YDULDWLRQV GLPHQVLRQQHOOHV GXHV DX[ YDULDWLRQV 
K\JURWKHUPLTXHV VRQW OLPLWpHV  /HV YDULDWLRQV GLPHQVLRQQHOOHV GHV SDQQHDX[ ;/$0 ,1'8675,( VRQW FHOOHV LQGLTXpHV GDQV 
�        GX FDKLHU GX &67%      3   VRLW   

/D YDULDWLRQ GLPHQVLRQQHOOH GDQV VRQ SODQ HVW GH       SRXU    GH YDULDWLRQ G¶KXPLGLWp  

/D YDULDWLRQ GLPHQVLRQQHOOH GDQV VRQ pSDLVVHXU HVW GH       SRXU    GH YDULDWLRQ G¶KXPLGLWp GX ERLV   

       &DSDFLWp FDORULILTXH PDVVLTXH FS 
/D FDSDFLWp FDORULILTXH PDVVLTXH GHV SDQQHDX[ ;/$0 ,1'8675,(  &   RX &    HVW FRQIRUPH j FHOOH LQGLTXpH GDQV OH �        
GX FDKLHU GX &67%      3   VRLW FS       - NJ . VRLW     N- NJ . 

       &RHIILFLHQW GH FRQGXFWLYLWp WKHUPLTXH 
/HV SDQQHDX[ ;/$0 ,1'8675,(  &   RX &    RQW XQ FRHIILFLHQW GH FRQGXFWLYLWp WKHUPLTXH FRQIRUPH j FHOXL LQGLTXp GDQV OH 
�        GX FDKLHU GX &67%      3   VRLW Ǌ        : P .  

       5pVLVWDQFH WKHUPLTXH GHV SDQQHDX[ ;/$0 ,1'8675,( 
/H FRHIILFLHQW GH WUDQVPLVVLRQ VXUIDFLTXH HQ SDUWLH FRXUDQWH 8F  : P   .    GHV SDURLV j EDVH GH SDQQHDX[ ;/$0 ,1'8675,( 
HVW FDOFXOp FRQIRUPpPHQW DX[ UqJOHV 7K 8  HQ SUHQDQW SRXU FRQGXFWLYLWp WKHUPLTXH XWLOH GX ERLV Ǌ        : P .  

,O FRQYLHQGUD GH FDOFXOHU OD UpVLVWDQFH WKHUPLTXH GX SDQQHDX ;/$0 FRPSRVDQW GH OD SDURL FRPPH VXLW   

ܴ௑௅஺ெ ൌ  
݁௑௅஺ெ
௑௅஺ெߣ

 

/HV UpVLVWDQFHV WKHUPLTXHV VRQW GRQQpHV FL GHVVRXV SRXU TXHOTXHV SDQQHDX[ ;/$0   

7DEOHDX     5pVLVWDQFH WKHUPLTXH GH TXHOTXHV SDQQHDX[ ;/$0 

3DQQHDX  5pVLVWDQFH WKHUPLTXH  Pð . :  

;/$0          

;/$0          

;/$0          

;/$0          

;/$0           

;/$0           

;/$0           

;/$0           

;/$0           

;/$0           

;/$0           

;/$0           

;/$0           

;/$0           

       )DFWHXU GH UpVLVWDQFH j OD YDSHXU G¶HDX 
2Q VH UpIpUHUD DX IDVFLFXOH   7K 8 SRXU GpWHUPLQHU OH IDFWHXU GH UpVLVWDQFH j OD YDSHXU G¶HDX GHV SDQQHDX[ ;/$0 ,1'8675,(  
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     )DEULFDWLRQ HW FRQWU{OH 

       )DEULFDWLRQ 
/D IDEULFDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,( HVW HIIHFWXpH GDQV O¶XVLQH GH OD VRFLpWp ;/$0 ,1'8675,( 6$6 j 0LJQRYLOODUG      
HQ )UDQFH  &HWWH IDEULFDWLRQ HVW FRQIRUPH DX[ H[LJHQFHV GH OD QRUPH 1) (1        

/¶HQVHPEOH GHV EkWLPHQWV GH IDEULFDWLRQ VRQW FRQWU{OpV HQ WHPSpUDWXUH HW KXPLGLWp DILQ GH JDUDQWLU GHV FRQGLWLRQV GH FROODJH 
RSWLPDOHV  

/H SURFHVVXV GH IDEULFDWLRQ FRPSRUWH OHV pWDSHV VXLYDQWHV   

x 6WRFNDJH GHV SODQFKHV GHVWLQpHV j OD IDEULFDWLRQ GHV SDQQHDX[ j XQH KXPLGLWp GH              

x 3XUJH GHV GpIDXWV HVWKpWLTXHV HW FODVVHPHQW PpFDQLTXH YLVXHO   

x $ERXWDJH G¶H[WUpPLWp GHV SODQFKHV GHVWLQpHV j OD UpDOLVDWLRQ GHV SOLV ORQJLWXGLQDX[ HW WUDQVYHUVDX[   

x 6FLDJH GHV SODQFKHV j OD ORQJXHXU FKRLVLH   

x 5DERWDJH   IDFHV GHV SODQFKHV j O¶pSDLVVHXU ILQLH PD[LPXP   K DYDQW HQFROODJH GHV SOLV   

x 6pSDUDWLRQ GHV SOLV ORQJLWXGLQDX[ HW WUDQVYHUVDX[   

x 5HFRXSH GHV SODQFKHV FRQVWLWXDQW OHV SOLV WUDQVYHUVDX[   

x 0LVH HQ SODFH GX  HU SOL  /RQJLWXGLQDO RX WUDQVYHUVDO VHORQ OH W\SH GH SDQQHDX[ / RX 7    

x 6HUUDJH ODWpUDO GH OD  HUH FRXFKH   

x $SSOLFDWLRQ GH FROOH DYHF XQ SRUWLTXH G¶HQFROODJH DXWRPDWLTXH   

x 0LVH HQ SODFH GX  qPH SOL  

x 5pSpWLWLRQ GHV SKDVHV SUpFpGHQWHV MXVTX¶j REWHQWLRQ GX SDQQHDX FRPSOHW  

x 3RVVLELOLWp GH SUHVVHU SOXVLHXUV SDQQHDX[ GDQV OD SUHVVH DYHF LQWHUSRVLWLRQ G¶XQ ILOP  

x 0LVH HQ SUHVVH    qUH SKDVH G¶DOWHUQDQFHV GH SUHVVDJH YHUWLFDX[ HW ODWpUDX[  

x 3UHVVDJH SHUSHQGLFXODLUHPHQW DX SODQ GHV SDQQHDX[ VRXV XQH SUHVVLRQ FRPSULVH HQWUH   HW   EDUV   

x 6WDELOLVDWLRQ GHV SDQQHDX[ SHQGDQW   K j XQH WHPSpUDWXUH GH    �&   

x 8VLQDJH GHV SDQQHDX[ VHORQ OHXU GHVWLQDWLRQ ILQDOH   

x 6WRFNDJH GHV SDQQHDX[   

x &KDUJHPHQW GHV SDQQHDX[ VXU FDPLRQ VHPL UHPRUTXH j GHVWLQDWLRQ GHV FKDQWLHUV RX DWHOLHUV SRXU OHVTXHOV LOV VRQW GHVWLQpV  

       ,GHQWLILFDWLRQ GHV SDQQHDX[ 
&KDTXH SDQQHDX ;/$0 ,1'8675,( SURGXLW HVW LGHQWLILp j O¶DLGH G¶XQH pWLTXHWWH HW G¶XQ FRGH EDUUH  

&HV pWLTXHWWHV UHJURXSHQW OHV LQIRUPDWLRQV UHODWLYHV j OD FRPPDQGH HW OD SURGXFWLRQ  QRWDPPHQW   

x /LHX GH )DEULFDWLRQ   

x &DUDFWpULVWLTXHV GX SDQQHDX   GLPHQVLRQV  YROXPH  SRLGV  W\SH GH SDQQHDX  QRPEUH GH SOLV  TXDOLWp   

x (VVHQFH HW UpVLVWDQFH PpFDQLTXH GHV ODPHOOHV   

x 7\SH GH FROOH   

x 5pIpUHQFH GH OD FRPPDQGH  FOLHQW  FKDQWLHU  GHVWLQDWLRQ  Q� GH FRPPDQGH  Q� GH SDQQHDX   

       &RQWU{OH GH OD IDEULFDWLRQ 
/D IDEULFDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,( HVW VRXPLVH j XQH SURFpGXUH GH FRQWU{OH HQ XVLQH PLVH HQ SODFH SDU OH IDEULFDQW 
;/$0 ,1'8675,( 6$6 HW G¶DXWUH SDUW j XQ FRQWU{OH H[WHUQH HIIHFWXp SDU O¶RUJDQLVPH FHUWLILFDWHXU )&%$ GDQV OH FDGUH G¶XQH 
FHUWLILFDWLRQ &7% &RPSRVDQWV   6\VWqPHV %RLV  

         &RQWU{OH LQWHUQH GH IDEULFDWLRQ 
/HV FRQWU{OHV LQWHUQHV GH OD IDEULFDWLRQ VRQW GHVWLQpV j DVVXUHU OD PDvWULVH GH OD TXDOLWp GHV SDQQHDX[ ;/$0  

&HV FRQWU{OHV LQWHUQHV RQW pWp PLV HQ SODFH FRQIRUPpPHQW j OD QRUPH 1) (1        1) (1       HW 1) (1      

3OXVLHXUV FDUDFWpULVWLTXHV VRQW GpILQLHV GDQV O¶$QQH[H =$ GH OD QRUPH 1) (1       HW GRLYHQW IDLUH O¶REMHW G¶XQ FRQWU{OH   0RGXOH 
G pODVWLFLWp  UpVLVWDQFH j OD IOH[LRQ  UpVLVWDQFH j OD FRPSUHVVLRQ  UpVLVWDQFH j OD WUDFWLRQ HW UpVLVWDQFH DX FLVDLOOHPHQW 

&HV SURSULpWpV PpFDQLTXHV GHV SDQQHDX[ ;/$0 ,1'8675,( GpFRXOHQW GHV SURSULpWpV PpFDQLTXHV GHV ERLV PDVVLIV XWLOLVpV  

/HV SRLQWV VXLYDQWV VRQW FRQWU{OpV   

&RQWU{OH GH OD TXDOLWp GX ERLV   

x ([DPHQ GRFXPHQWp GHV ERLV UHoXV   

x ([DPHQ YLVXHO VXU OLJQH GH SXUJH SDU XQ SHUVRQQHO TXDOLILp VHORQ SUHVFULSWLRQV 1) (1        

- 9pULILFDWLRQV HW HVVDLV VXU OHV SURGXLWV ILQLV   (VVDLV GH FRQWU{OH GHV DERXWDJHV ± PLQLPXP   SUpOqYHPHQWV SDU SRVWH 

x 5pDOLVpV FRQIRUPpPHQW j OD QRUPH 1) (1       ± $QQH[H ( SDU (VVDLV GH IOH[LRQ   SRLQWV   

x /¶HQVHPEOH GHV UpVXOWDWV GHV WHVWV HVW FRQVLJQp GDQV XQ UHJLVWUH  

5pVLVWDQFH GX FROODJH  

'HX[ SRLQWV VRQW FRQWU{OpV   OD UpVLVWDQFH GHV MRLQWV DERXWDJHV HQWUH ODPHOOHV HW FHOOHV GHV SODQV GH FROODJH   

x 9pULILFDWLRQV HW HVVDLV VXU OHV SURGXLWV ILQLV   (VVDLV GH FRQWU{OH GHV DERXWDJHV ± PLQLPXP   SUpOqYHPHQWV SDU SRVWH   5pDOLVpV 
FRQIRUPpPHQW j OD QRUPH 1) (1       ± $QQH[H ( SDU (VVDLV GH IOH[LRQ   SRLQWV   
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x 9pULILFDWLRQV HW HVVDLV VXU OHV SURGXLWV ILQLV   (VVDLV GH UpVLVWDQFH GH FROODJH ± PLQLPXP   SUpOqYHPHQWV SDU SRVWH   5pDOLVpV 
FRQIRUPpPHQW j OD QRUPH 1) (1         $QQH[H & SDU (VVDLV GH GpODPLQDWLRQ   

/¶HQVHPEOH GHV UpVXOWDWV GHV WHVWV HVW FRQVLJQp GDQV XQ UHJLVWUH  

5pVLVWDQFH HW UpDFWLRQ DX IHX 

7RXW  FRPPH  OHV  SURSULpWpV PpFDQLTXHV   OHV  SURSULpWpV  GH  UpVLVWDQFH  HW  GH  UpDFWLRQ  DX  IHX  GX  SDQQHDX  GpSHQGHQW  GH  VD 
FRPSRVLWLRQ  /HV  ODPHOOHV XWLOLVpHV SRXU  OD IDEULFDWLRQ G¶XQ SDQQHDX ;/$0 ,1'8675,( VRQW FRQWU{OpHV j FKDTXH SURGXFWLRQ  
/HXU FODVVH PpFDQLTXH  HVVHQFH  GLPHQVLRQV VRQW FRQWU{OpHV  

6WDELOLWp GLPHQVLRQQHOOH 

/H FRQWU{OH GH OD PDWLqUH SUHPLqUH SHUPHW GH YpULILHU FH SDUDPqWUH  

'pJDJHPHQW WHQHXU HQ VXEVWDQFHV GDQJHUHXVHV   

/D FROOH XWLOLVpH j  O¶DERXWDJH   WRXW FRPPH SRXU  OH FROODJH GHV SOLV  HQWUH HX[ Q¶HVW SDV VRXPLVH j FH SDUDPqWUH   FROOH VDQV 
IRUPDOGpK\GH   

'XUDELOLWp GH OD UpVLVWDQFH GX FROODJH   

/D YpULILFDWLRQ GH FH SDUDPqWUH HVW DVVXUpH GH OD PrPH PDQLqUH TXH OD UpVLVWDQFH GH FROODJH  

/HV FRQGLWLRQV GH IDEULFDWLRQ QpFHVVDLUHV j FHWWH GXUDELOLWp VRQW YpULILpHV j FKDTXH SURGXFWLRQ   

x 'DWH HW QXPpUR GH SURGXFWLRQ   

x (VVHQFH HW FODVVH GH ERLV   

x 'LPHQVLRQV GX SDQQHDX   

x +XPLGLWp GX ERLV   

x +HXUH GH GpEXW G¶HQFROODJH   

x +HXUH GH GpEXW HW GH ILQ GH SUHVVDJH   

x 3UHVVLRQ GH FROODJH   

x 4XDQWLWp GH FROOH XWLOLVpH   

x 7HPSpUDWXUH HW KXPLGLWp UHODWLYH GH OD KDOOH GH SURGXFWLRQ  

(Q RXWUH  OHV DGKpVLIV XWLOLVpV VRQW FRQIRUPHV DX �      GH OD QRUPH 1) (1        

'XUDELOLWp YLV j YLV GHV DWWDTXHV ELRORJLTXHV 

/HV SDQQHDX[ ;/$0 ,1'8675,( VRQW VRLW FRPSRVpV GH ERLV PDVVLI G¶HVVHQFH SUpVHQWDQW QDWXUHOOHPHQW XQH GXUDELOLWp VXIILVDQWH 
VRLW XQH GXUDELOLWp OHXU HVW FRQIpUp SDU XQ WUDLWHPHQW  /D FRQIRUPLWp GH FH WUDLWHPHQW D pWp YDOLGp SDU GHV HVVDLV LQLWLDX[ HW XQH 
SURFpGXUH G¶DSSOLFDWLRQ HVW HQ SODFH SRXU V¶DVVXUHU GH OD FRQWLQXLWp GH FHWWH FRQIRUPLWp  

/HV SURGXLWV XWLOLVpV VRQW PDUTXpV &7%3   

         &RQWU{OH H[WHUQH 
/H FRQWU{OH H[WHUQH HVW UpDOLVp SDU O¶RUJDQLVPH FHUWLILFDWHXU )&%$ GDQV OH FDGUH G¶XQH FHUWLILFDWLRQ &7% &RPSRVDQWV   6\VWqPHV 
%RLV  

'HV HVVDLV LQLWLDX[ VXU OHV DERXWDJHV HW OHV SODQV GH FROODJH RQW pWp HIIHFWXpV DILQ GH YDOLGHU OH SURFHVV GH IDEULFDWLRQ   

8Q FRQWU{OH ELDQQXHO HVW PLV HQ SODFH SRXU V¶DVVXUHU GHV FRQVWDQFHV GH FHV SHUIRUPDQFHV HW GH WHQXH j MRXU GHV FRQWU{OHV 
LQWHUQHV  

&H FRQWU{OH H[WHUQH FRPSUHQG OHV SRLQWV VXLYDQWV   

x 9pULILFDWLRQV GRFXPHQWDLUHV   

x 9pULILFDWLRQ GH OD WHQXH GX PDQXHO GH &RQWU{OH GH 3URGXFWLRQ HQ 8VLQH   

x &RQWU{OH GHV HQUHJLVWUHPHQW HW DUFKLYDJH GHV FRQWU{OHV GH IDEULFDWLRQ   

x 9pULILFDWLRQ GH OD TXDOLILFDWLRQ HW GX PDLQWLHQ GH TXDOLILFDWLRQ GX SHUVRQQHO   

x &RQWU{OH GX SURFHVV GH IDEULFDWLRQ   

x 3UpOqYHPHQW HW WHVWV HQ ODERUDWRLUH G¶pFKDQWLOORQV SRXU UpDOLVDWLRQ GH WHVW GH GpODPLQDWLRQ VHORQ $QQH[H & 1) (1       HW GH 
WHVW GH IOH[LRQ   SRLQWV SRXU OHV DERXWDJHV VHORQ $QQH[H ( 1) (1        

     'LPHQVLRQQHPHQW 
/D GRFXPHQWDWLRQ  WHFKQLTXH PLVH  j GLVSRVLWLRQ GHV XWLOLVDWHXUV GX SURFpGp  ;/$0  ,1'8675,( SURSRVH GHV  DEDTXHV RX GHV 
WDEOHDX[ GH SUpGLPHQVLRQQHPHQW HQ IRQFWLRQ GH OD SRUWpH  GHV FKDUJHV HW GHV FULWqUHV GH IOqFKH UHWHQXV  

&H SUpGLPHQVLRQQHPHQW XWLOH HQ SKDVH G¶DYDQW SURMHW QH VH VXEVWLWXH SDV DX GLPHQVLRQQHPHQW TXL GRLW IDLUH O¶REMHW G¶XQH QRWH 
GH FDOFXO VSpFLILTXH SDU XQ EXUHDX G¶pWXGHV  DX FDV SDU FDV  HQ WHQDQW FRPSWH GHV SDUWLFXODULWpV GH FKDTXH SURMHW  

/D VRFLpWp ;/$0 62/87,216 VXSSRUW WHFKQLTXH GX SURFpGp ;/$0 ,1'8675,(  SURSRVH XQH DVVLVWDQFH SRXU OH GLPHQVLRQQHPHQW 
GHV SDQQHDX[  

       'LPHQVLRQQHPHQW GHV SODQFKHUV  
/HV SODQFKHUV VRQW UpDOLVpV SULQFLSDOHPHQW DYHF GHV SDQQHDX[ GRQW OHV FRXFKHV H[WpULHXUHV VRQW RULHQWpHV ORQJLWXGLQDOHPHQW  
'H PDQLqUH JpQpUDOH  RQ FRQVLGqUH TXH OHV SDQQHDX[ ;/$0 ,1'8675,( IRUPDQW  OHV SODQFKHUV VRQW GHV pOpPHQWV GH  P GH 
ODUJHXU VXU OHVTXHOV RQ DSSOLTXH OD WKpRULH GHV SRXWUHV  (WDQW GRQQp OHV DVVHPEODJHV PLV HQ °XYUH  RQ FRQVLGqUH OHV SDQQHDX[ 
;/$0 ,1'8675,( FRPPH GHV pOpPHQWV GH SRUWpH OLEUH / HW VLPSOHPHQW DSSX\pV  
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/D SRUWpH  OLEUH  / HVW GpILQLH  FRPPH  OD  ORQJXHXU  HQWUH  DSSXLV  SUHQDQW  FRPPH DSSXL  OH PLOLHX JpRPpWULTXH SRXU XQ DSSXL 
LQWHUPpGLDLUH  HW XQH GLVWDQFH GH    PP j SDUWLU GX QX LQWpULHXU SRXU XQ DSSXL GH ERUG   VXU  OD EDVH G¶XQH  ODUJHXU G¶DSSXL 
PLQLPDOH GH    PP  

3RXU OH FDOFXO GH O¶LQHUWLH HIILFDFH ,HII HQ IRQFWLRQ GH OD FRQILJXUDWLRQ  RQ FRQVLGpUHUD FHV ORQJXHXUV HIIHFWLYHV /HI VXLYDQWHV   

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &37 �      V DSSOLTXHQW  

 

)LJXUH   ± /RQJXHXUV HIILFDFHV SRXU FDOFXO GX ,HII 

 
3ODQFKHUV VXU   DSSXLV       /HI   /RQJXHXU OLEUH / 

 

 
3ODQFKHUV K\SHUVWDWLTXHV     /HI       [ /RQJXHXU OLEUH 

 

 
3ODQFKHU DYHF SRUWH j IDX[       [ /¶  /¶ pWDQW OD ORQJXHXU GX SRUWH j IDX[  

 

/HV SDQQHDX[ ;/$0 ,1'8675,( RQW GHV FDSDFLWpV SRUWHXVHV GDQV OHV GHX[ GLUHFWLRQV SHUSHQGLFXODLUHV DX SODQ  

       'LPHQVLRQQHPHQW GHV pOpPHQWV SRUWHXUV KRUL]RQWDX[ 

         9pULILFDWLRQ GH OD UpVLVWDQFH VRXV O¶HIIHW GX PRPHQW IOpFKLVVDQW 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        © 9pULILFDWLRQV GHV FRQWUDLQWHV QRUPDOHV HW GH IOH[LRQ ª V DSSOLTXHQW  

&HV FRQWUDLQWHV GDQV OH SOL WUDYDLOODQW L VH YpULILH DLQVL   

௧ǡ଴ǡௗߪ
௜ ൌ  

௜ߛ ή ܽ௜ ή ௗܯ

௘௙ǡ௫ܫ
 

௠ǡௗߪ
௜ ൌ  

Ͳǡͷ ߛ௜ ή ௜ݐ ή ௗܯ

௘௙ǡ௫ܫ
 

2Q YpULILH OD WUDFWLRQ HW OD IOH[LRQ FRPELQpH GDQV OH SOL WUDYDLOODQW L  VRXPLV j OD IOH[LRQ  LFL XQ SOL SDUDOOqOH DX[ SOLV 
H[WpULHXUV    

௧ǡ଴ǡௗߪ
௜ ൅ ௠ǡௗߪ

௜ ൌ ሺߛ௜ ή ܽ௜ ൅ Ͳǡͷ ή ௣௟௜ሻݐ ή
ௗܯ

௘௙ǡ௫ܫ
൑ ௠݂ǡௗ 

/HV IDFWHXUV G¶DMXVWHPHQW NK GH OD UpVLVWDQFH FDUDFWpULVWLTXH HQ IOH[LRQ HW WUDFWLRQ GpILQLV GDQV OD 1) (1           QH V¶DSSOLTXHQW 
SDV DX[ SDQQHDX[ ;/$0  

         9pULILFDWLRQ GH OD UpVLVWDQFH VRXV O¶HIIHW GH O¶HIIRUW WUDQFKDQW 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        © 9pULILFDWLRQV GX FLVDLOOHPHQW URXODQW SRXU OHV SDQQHDX[ GH W\SH &/7 ª 
V DSSOLTXHQW  

߬௩ǡௗ ൌ
௜ߛ ή ௜ܵ

௘௙௙ܫ ή ܤ
ή ௗܸ ൑ ௥݂ǡௗ 

/H PRPHQW VWDWLTXH 6L G¶XQ SOL DX VHLQ G¶XQH VHFWLRQ UHFWDQJXODLUH HVW   

ܵ௜ ൌ ܾ ή ௜ݐ ή  ௜ݔ
$YHF   

E   /DUJHXU GX SDQQHDX 

WL  O¶pSDLVVHXU GX SOL L 

[L  O¶DEVFLVVH GX EDU\FHQWUH GX SOL j O¶D[H GH V\PpWULH GX SDQQHDX 

/D UpVLVWDQFH DX FLVDLOOHPHQW URXODQW GHV SDQQHDX[ ;/$0 HVW GpILQLH GDQV WDEOHDX   VRLW     1 PPð  O¶pODQFHPHQW GHV SODQFKHV 
XWLOLVpHV GDQV OHV SOLV pWDQW V\VWpPDWLTXHPHQW VXSpULHXU j    

&DOFXO GX FLVDLOOHPHQW ORQJLWXGLQDO   

3RXU OHV SDQQHDX[   SOLV VROOLFLWpV WUDQVYHUVDOHPHQW  OHV HIIRUWV WUDQVLWHQW XQLTXHPHQW SDU OH SOL FHQWUDO  ,O Q¶\ D GRQF SDV GH 
FLVDLOOHPHQW URXODQW PDLV GX FLVDLOOHPHQW ORQJLWXGLQDO  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

2Q YpULILH DORUV  OD UpVLVWDQFH GX SOL  FHQWUDO GH KDXWHXU K FRPPH XQ ERLV PDVVLI HQ SUHQDQW XQH  UpVLVWDQFH DX  FLVDLOOHPHQW 
FDUDFWpULVWLTXH GH     1 PPð  SUHQDQW HQ FRPSWH XQH YDOHXU NFU         SRXU OH ERLV GH FODVVH PpFDQLTXH &   RX     1 PPð 
SRXU OH &    

         9pULILFDWLRQ GH OD FRPSUHVVLRQ WUDQVYHUVDOH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © 9pULILFDWLRQ DX[ (/8 GH OD FRPSUHVVLRQ WUDQVYHUVDOH ª V DSSOLTXHQW  

         'LPHQVLRQQHPHQW GHV pOpPHQWV SRUWHXUV KRUL]RQWDX[ VRXV FKDUJHV KRUL]RQWDOHV 
/HV SDQQHDX[ ;/$0 ,1'8675,( VHUYDQW GH SODQFKHU RX GH WRLWXUH SHXYHQW UHSUHQGUH GHV HIIRUWV KRUL]RQWDX[ VRXV OHV HIIHWV GH 
YHQWV HW G¶XQ VpLVPH  ,OV RQW SRXU EXW GH UHSRUWHU FHV HIIRUWV HQ  WrWH GH PXUV  UHIHQGV RX SRUWHXUV  RX DXWUH WULDQJXODWLRQ  
GLVSRVpV GDQV OH PrPH VHQV TXH FHV HIIRUWV KRUL]RQWDX[  3RXU FHOD  OHV SDQQHDX[ GRLYHQW DYRLU XQH ULJLGLWp VXIILVDQWH SRXU TXH 
OHXU GpIRUPDELOLWp DX FLVDLOOHPHQW VRLW QpJOLJHDEOH SDU UDSSRUW DX[ GpSODFHPHQWV KRUL]RQWDX[ GHV pOpPHQWV SRUWHXUV  

/HV GLVSRVLWLRQV  GX &DKLHU      B3   GX &67% �      © 'LPHQVLRQQHPHQW GHV  pOpPHQWV  SRUWHXUV  KRUL]RQWDX[  VRXV  FKDUJHV 
KRUL]RQWDOHV ª V DSSOLTXHQW  

&DSDFLWp GHV YLV j WUDQVIpUHU OHV HIIRUWV DX[ SDQQHDX[ GH SODQFKHUV DGMDFHQWV 

 
5HSULVH GH OD WUDFWLRQ HQ ERUG GH SODQFKHU 

 
&DSDFLWp GHV YLV j WUDQVIpUHU OHV HIIRUWV DX[ SDQQHDX[ GH PXUV 

 
  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

         9pULILFDWLRQ GHV SODQFKHUV DYHF RXYHUWXUHV 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © &RQFHSWLRQ HW GLPHQVLRQQHPHQW GHV WUpPLHV ª V DSSOLTXHQW  

           5pVHUYDWLRQV GH IDLEOHV GLPHQVLRQV 

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        V DSSOLTXHQW  

           5pVHUYDWLRQV VLWXpHV HQ ERUGXUH GH SDQQHDX GH SODQFKHU ± 3ULQFLSH GH GpFRPSRVLWLRQ 

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        V DSSOLTXHQW  

           5pVHUYDWLRQV  LQWpJUDOHPHQW FRPSULVHV GDQV XQ PrPH SDQQHDX GH SODQFKHU ± 3ULQFLSH GH UHSRUW GH 
FKDUJH 

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        V DSSOLTXHQW  

         9pULILFDWLRQ GX FLVDLOOHPHQW URXODQW VRXV FKDUJH FRQFHQWUpH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © 9pULILFDWLRQ GX FLVDLOOHPHQW URXODQW VRXV FKDUJH FRQFHQWUpH ª V DSSOLTXHQW  

         9pULILFDWLRQ GHV GpIRUPDWLRQV 
/HV IOqFKHV VRQW FDOFXOpHV HQ XWLOLVDQW O¶LQHUWLH HIIHFWLYH GHV SDQQHDX[ ;/$0 ,1'8675,(  /H JOLVVHPHQW OLp j O¶LQIOXHQFH GH O¶HIIRUW 
WUDQFKDQW HVW j SUHQGUH HQ FRPSWH  /D GpIRUPDWLRQ GXH DX IOXDJH HVW SULVH HQ FRPSWH HQ DSSOLTXDQW OHV YDOHXUV GH FRHIILFLHQWV 
NGHI GpILQLHV GDQV OD 1) (1          SRXU OH FRQWUHSODTXp  

3RXU  XQ SDQQHDX ;/$0  ,1'8675,(  VXU     DSSXLV   VRXV  XQH  FKDUJH  XQLIRUPpPHQW  UpSDUWLH   O¶H[SUHVVLRQ  GH  OD  IOqFKH  WRWDOH 
PD[LPDOH GHYLHQW   

௧௢௧ݓ ൌ
ͷǤ Ǥݍ ݈ସ

͵ͺͶǤ Ǥܧ ௡௘௧ܫ
൅

Ǥݍ ݈ଶ

ͺǤ Ǥܩ ܵ
 

$YHF   

   FKDUJH OLQpLTXH V¶DSSOLTXDQW VXU OH SDQQHDX   ݍ

݈   SRUWpH GX SDQQHDX   

   0RGXOH G¶pODVWLFLWp PR\HQ GX SDQQHDX   ܧ

   ௡௘௧   ,QHUWLH QHWWH GX SDQQHDXܫ

   0RGXOH GH FLVDLOOHPHQW PR\HQ GX SDQQHDX   ܩ

ܵ   0RPHQW VWDWLTXH GX SDQQHDX  

           &DOFXO GH OD IOqFKH LQVWDQWDQpH 

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © 9pULILFDWLRQV DX[ (/6 ± )OqFKHV ª V DSSOLTXHQW  DLQVL TXH OH �          GH 
OD SDUWLH $YLV  

           &DOFXO GH OD IOqFKH QHWWH ILQDOH 

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © 9pULILFDWLRQV DX[ (/6 ± )OqFKHV ª V DSSOLTXHQW  

           &DOFXO GH OD IOqFKH DFWLYH 

/HV GLVSRVLWLRQV GX �          V DSSOLTXHQW  

         &RPSRUWHPHQW YLEUDWRLUH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © 9pULILFDWLRQV DX[ (/6 ± &ULWqUH YLEUDWRLUH ª V DSSOLTXHQW  

       'LPHQVLRQQHPHQW GHV pOpPHQWV SRUWHXUV YHUWLFDX[ 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      ©*pQpUDOLWpV ª V DSSOLTXHQW  

         5HSULVH GHV FKDUJHV SHUSHQGLFXODLUHV j OD VXUIDFH GX SDQQHDX 
3RXU OHV DFWLRQV GXHV DX YHQW  O¶pWXGH HVW VLPLODLUH j FHOOH G¶XQ pOpPHQW GH SODQFKHU VRXPLV j OD IOH[LRQ SODQH  

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      V DSSOLTXHQW   

         5HSULVH GHV FKDUJHV YHUWLFDOHV 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        © 3ULQFLSHV ª V DSSOLTXHQW  

/RUVTX¶XQ SDQQHDX HVW VRXPLV j GHV FKDUJHV YHUWLFDOHV DJLVVDQW GDQV VRQ SODQ  RQ QH FRQVLGqUH TXH OHV SOLV RULHQWpV GDQV OH 
VHQV GH FHWWH FKDUJH   

,O FRQYLHQW DORUV GH PHQHU OD YpULILFDWLRQ VHORQ OHV �      HW �      GH OD QRUPH 1) (1           2Q XWLOLVHUD O¶DLUH HIILFDFH GX 
SDQQHDX $QHW HW O¶LQHUWLH QHWWH GX SDQQHDX ,QHW  

/RUVTXH OHV PXUV VRQW PXQLV G¶RXYHUWXUH  LO FRQYLHQW GH SUHQGUH HQ FRPSWH OD EDQGH GH FKDUJHPHQW ' SRXU YpULILHU OD SRUWLRQ 
GH PXU GH ODUJHXU E VHORQ VFKpPD FL GHVVRXV   
  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

)LJXUH   ± ([HPSOH GH PXUV ;/$0 ,1'8675,( DYHF RXYHUWXUHV 

 

         5HSULVH GH WUDFWLRQ RX FRPSUHVVLRQ HW IOH[LRQ FRPELQpH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        © 9pULILFDWLRQ GHV FRQWUDLQWHV GH FRPSUHVVLRQ HW IOH[LRQ FRPELQpH ª 
V DSSOLTXHQW  

9pULILFDWLRQ GH OD VHFWLRQ GX PXU 

ቆ
௧ǡ଴ǡௗߪ

௧݂ǡ଴ǡௗ

൅ ݇௠ ή
௠ǡ௭ǡௗߪ

௠݂ǡௗ

ቇ ൑ ͳ 

 ݑ݋ ቆ
௖ǡ଴ǡௗߪ

௖݂ǡ଴Ǣௗ

ቇ

ଶ

൅ ቤ݇௠ ή
௠ǡ௭ǡௗߪ

௠݂ǡௗ

ቤ ൑ ͳ 

2Q XWLOLVHUD XQ IDFWHXU NP     

9pULILFDWLRQ GH OD VWDELOLWp GX PXU 

/HV UDSSRUWV G¶pODQFHPHQW VH IHURQW VHORQ OH �         

ቤ
௖ǡ଴ǡௗߪ

݇௖ǡ௭ ή ௖݂ǡ଴Ǣௗ

ቤ ൅ ቤ݇௠ ή
௠ǡ௭ǡௗߪ

௠݂ǡௗ

ቤ ൑ ͳ 

         5HSULVH GHV FRQWUDLQWHV GH FRPSUHVVLRQ RX WUDFWLRQ VLPSOH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        V DSSOLTXHQW 

9pULILFDWLRQ HQ FRPSUHVVLRQ   

௖ǡ଴ǡௗߪ

௖݂ǡ଴ǡ௜ǡௗ

ൌ
௖ǡ଴ǡௗܨ

௡௘௧ǡ௜ܣ ή ௖݂ǡ଴ǡ௜ǡௗ

൑ ͳ 

9pULILFDWLRQ HQ WUDFWLRQ   

௧ǡ଴ǡௗߪ

௧݂ǡ଴ǡ௜ǡௗ

ൌ
௧ǡ଴ǡௗܨ

௡௘௧ǡ௜ܣ ή ௧݂ǡ଴ǡ௜ǡௗ

൑ ͳ 

 

         5HSULVH GH FKDUJHV REOLTXHV 
&HWWH YpULILFDWLRQ VH IDLW FRQIRUPpPHQW DX �      GH OD QRUPH 1) (1          HW DX �        GX FDKLHU GX &67%     B3   HQ 
QH SUHQDQW HQ FRPSWH TXH OHV SOLV WUDYDLOODQWV  OHV SOLV GRQW OH VHQV GHV ILEUHV HVW SDUDOOqOH DX VHQV O¶HIIRUW    

 

௖ǡఈǡௗߪ ൌ
ܨ ή ܪ

σ
݄௜

��� ߙ
ή ܾ௜

൑
௖݂ǡ଴ǡௗ

௖݂ǡ଴ǡௗ
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ή ���ଶ ߙ ൅ ���ଶ ߙ

 

$YHF 

)   /H FKDUJHPHQW OLQpLTXH 

KL  /¶pSDLVVHXU GX SOL L 

E  /D ODUJHXU GX SDQQHDX FRQVLGpUp 

Į  /¶DQJOH HQWUH O¶HIIRUW HW OHV SOLV FKDUJpV 



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

 

         5HSULVH GH FKDUJHV YHUWLFDOHV SRQFWXHOOHV 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        © 9pULILFDWLRQ GHV FRQWUDLQWHV VRXV FKDUJHV YHUWLFDOHV SRQFWXHOOHV ª 
V DSSOLTXHQW  

       9pULILFDWLRQV  HQ  SKDVH  GpILQLWLYH  GHV  pOpPHQWV  SRUWHXUV  YHUWLFDX[  VRXPLV  j  GHV  FKDUJHV 
KRUL]RQWDOHV 

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        © 3ULQFLSHV ª V DSSOLTXHQW  

3RXU PHQHU OHV YpULILFDWLRQV VXLYDQWHV  RQ XWLOLVHUD OHV ODUJHXUV GH ODPHOOHV VXLYDQWHV   

 

(SDLVVHXU ODPHOOHV PP   EPLQ  PP  

        

        

        

 

         9pULILFDWLRQ GH OD UpVLVWDQFH DX FLVDLOOHPHQW GHV SDQQHDX[ &/7 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        V DSSOLTXHQW  

         &RQFHSWLRQ GHV DQFUDJHV HQ SLHG 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        V DSSOLTXHQW  

         9pULILFDWLRQ GHV DVVHPEODJHV HQWUH SDQQHDX[ DGMDFHQWV 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        V DSSOLTXHQW  

         (IIRUWV GH WUDFWLRQ FRPSUHVVLRQ GXV DX UHQYHUVHPHQW  
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        V DSSOLTXHQW  

       9pULILFDWLRQ GHV OLQWHDX[ 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      V DSSOLTXHQW  

       9pULILFDWLRQV DX[ (/6 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      V DSSOLTXHQW  

       'LVSRVLWLRQV UHODWLYHV DX GLPHQVLRQQHPHQW HQ ]RQH VLVPLTXH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �    V DSSOLTXHQW  

     -RQFWLRQV HQWUH SDQQHDX[ 

       'LVSRVLWLRQV UHODWLYHV DX[ DVVHPEODJHV 
/HV RUJDQHV GH IL[DWLRQ XWLOLVpV SRXU  O¶DVVHPEODJH GHV SDQQHDX[ ;/$0 ,1'8675,( HQWUH HX[ RX DYHF G¶DXWUHV pOpPHQWV GH 
VWUXFWXUH GRLYHQW rWUH FKRLVLV VHORQ  OHV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �    © 'LVSRVLWLRQV VSpFLILTXHV DX[ DXWUHV 
FRPSRVDQWV ª  

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © 3ULQFLSH ª V DSSOLTXHQW  

         $VVHPEODJHV GDQV XQ PrPH SODQ 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © $VVHPEODJH GHV SDQQHDX[ HQWUH HX[ GDQV XQ PrPH SODQ ª V DSSOLTXHQW  

         $VVHPEODJH HQ DQJOH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © $VVHPEODJH GHV SDQQHDX[ HQ DQJOH ª V DSSOLTXHQW  

         $VVHPEODJHV SDU FRQQHFWHXUV WULGLPHQVLRQQHOV 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        © $VVHPEODJHV SDU FRQQHFWHXUV WULGLPHQVLRQQHOV ª V DSSOLTXHQW  

       3UpFRQLVDWLRQ G¶DVVHPEODJHV HW G¶DQFUDJH VSpFLILTXHV SRXU PLVH HQ °XYUH HQ ]RQH VLVPLTXH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © ([HPSOHV GH GLVSRVLWLRQV FRQVWUXFWLYHV ª V DSSOLTXHQW  

Į 
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3DJH    VXU    

       'LVSRVLWLRQV VSpFLILTXHV UHODWLYHV j OD VpFXULWp HQ FDV G¶LQFHQGLH 
2Q VH FRQIRUPH DX[ GLVSRVLWLRQV GH O $YLV GH UpVLVWDQFH DX IHX VXLYDQW �        GH O $YLV WHFKQLTXH DWWDFKp DX SUpVHQW GRVVLHU 
WHFKQLTXH  

       'LVSRVLWLRQV VSpFLILTXHV DX[ FRPSRVDQWV PpWDOOLTXHV 

           &RPSDWLELOLWp GHV RUJDQHV PpWDOOLTXHV 

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © &RPSDWLELOLWp GHV RUJDQHV PpWDOOLTXHV ª V DSSOLTXHQW  

           2UJDQHV GH IL[DWLRQ GH W\SH WLJH 

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © 2UJDQHV GH IL[DWLRQ SRXU DVVHPEODJHV VWUXFWXUDX[ ª V DSSOLTXHQW  

           &RQQHFWHXUV PpWDOOLTXHV WULGLPHQVLRQQHOV 

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �      © &RQQHFWHXUV PpWDOOLTXHV WULGLPHQVLRQQHOV ª V DSSOLTXHQW  

       /LDLVRQ DYHF OH JURV °XYUH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        © $SSXL VXU VXSSRUW EpWRQ ª V DSSOLTXHQW  

       /LDLVRQ DYHF XQH VWUXFWXUH PpWDOOLTXH 
/HV SDQQHDX[ ;/$0 ,1'8675,( SHXYHQW rWUH XWLOLVpV HQ FRPELQDLVRQ DYHF XQH VWUXFWXUH PpWDOOLTXH  (Q SODQFKHU  RQ SRXUUD 
SRVHU OHV SDQQHDX[ VXU OD VWUXFWXUH RX GDQV O¶kPH GHV SRXWUHV PpWDOOLTXHV  

'DQV OH FDV GH O¶LQVHUWLRQ GDQV O¶kPH  RQ PpQDJHUD OHV MHX[ GH SRVH QpFHVVDLUH SRXU XQH PLVH HQ °XYUH IDFLOLWpH  8QH IHXLOOXUH 
SRXUUD rWUH UpDOLVpH SRXU IDLUH DIIOHXUHU HQ EDV RX HQ KDXW OD SRXWUH PpWDOOLTXH DYHF OH SDQQHDX  /¶HQWDLOOH QH SHXW rWUH UpDOLVpH 
TXH VXU OD PRLWLp GH O¶pSDLVVHXU GX SUHPLHU SOL  FI  ILJXUH       

 
3RXU OLDLVRQQHU OH SDQQHDX ;/$0 ,1'8675,( j OD VWUXFWXUH PpWDOOLTXH  GHV SHUoDJHV GDQV OD SRXWUH PpWDOOLTXH GHYURQW rWUH 
UpDOLVpV SRXU SHUPHWWUH OH YLVVDJH GH FHV GHUQLHUV j WUDYHUV OD SRXWUH  

$ GpIDXW  GHV SODWV PpWDOOLTXHV VRXGpV j OD SRXWUH RX DX SRWHDX  pJDOHPHQW SHUFpV SRXUURQW rWUH XWLOLVpV  

     3HUIRUPDQFHV $FRXVWLTXHV 
(Q IRQFWLRQ GX GRPDLQH G¶HPSORL  GHV SHUIRUPDQFHV DFRXVWLTXHV SHXYHQW rWUH QpFHVVDLUH YLV j YLV GH O¶LVROHPHQW DX EUXLW DpULHQ  

/HV SDQQHDX[ ;/$0 ,1'8675,( VHXOV QH SHUPHWWHQW SDV  ELHQ VRXYHQW G¶DWWHLQGUH VHV REMHFWLIV VHXOV  8Q SODIRQG VXVSHQGX  
XQH  FKDSH GpVROLGDULVpH VXU XQ SODQFKHU RX XQ GRXEODJH  LVROp  VXU  XQ PXUV  VRQW GHV PR\HQV FRPSOpPHQWDLUHV SHUPHWWDQW 
G¶REWHQLU OHV SHUIRUPDQFHV DFRXVWLTXHV QpFHVVDLUHV  

8Q  HQVHPEOH  GH  VROXWLRQV  HVW  GpFULW  GDQV  OH  FDWDORJXH &RQVWUXFWLRQ %RLV  pGLWp  SDU  OH  )&%$ RX GDQV  OH  UDSSRUW $&28%2,6 
© 0pWKRGH VLPSOLILpH HW H[HPSOHV GH VROXWLRQV DFRXVWLTXHV ª 9    GH -XLQ       

8QH PpWKRGH GH SUpGLFWLRQ GHV SHUIRUPDQFHV HVW GpFULWH GDQV OH UDSSRUW $&28%2,6  

'HV HVVDLV SHXYHQW pJDOHPHQW rWUH PHQpV VHORQ OD 1) (1 ,62       HW 1) (1 ,62        

'¶DXWUH SDUW  OHV SHUIRUPDQFHV DFRXVWLTXHV G¶XQ SURMHW VRQW OLpHV j OD FRPSRVLWLRQ GHV SDURLV  GHV SODQFKHUV PDLV pJDOHPHQW 
DX[  WUDQVPLVVLRQV  ODWpUDOHV  HQWUH  OHV  GHX[   'HV  SURGXLWV  FRPSOpPHQWDLUHV  SHXYHQW  rWUH  XWLOLVpHV  WHOV  TXH  GHV  JRPPHV 
DFRXVWLTXHV SRXU DWWpQXHU FHV WUDQVPLVVLRQV  

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �     V DSSOLTXHQW  

      0LVH HQ °XYUH 

        'LVSRVLWLRQV UHODWLYHV j OD PLVH HQ SODFH G¶XQ SDUH YDSHXU 
$X  QLYHDX  GHV  SDURLV  YHUWLFDOHV   XQ  SDUH YDSHXU  VHUD  V\VWpPDWLTXHPHQW  PLV  HQ  °XYUH  VXU  OD  IDFH  GHV  SDQQHDX[  ;/$0 
,1'8675,( H[SRVpH DX FOLPDW LQWpULHXU  HQWUH OH SDQQHDX ;/$0 ,1'8675,( HW O¶RXYUDJH HQ SODTXH GH SOkWUH   /D YDOHXU GH 6G 
 pSDLVVHXU GH ODPH G DLU pTXLYDOHQWH  GX SDUH YDSHXU VHUD DX PLQLPXP GH    P ORUVTXH OH UHYrWHPHQW H[WpULHXU HVW YHQWLOp HW 
GH    P OH FDV FRQWUDLUH  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

        'LVSRVLWLRQV UHODWLYHV DX PRQWDJH 

          *UXH HW OHYDJH GHV SDQQHDX[ 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �                    HW       V DSSOLTXHQW  

/HV SRLQWV G¶DQFUDJH VRQW TXDQW j HX[ SRVLWLRQQpV SDU ;/$0 62/87,216 HQ FRQFHUWDWLRQ DYHF O¶HQWUHSULVH HQ FKDUJH GH OD SRVH 
GHV SDQQHDX[  2Q PHW JpQpUDOHPHQW HQ SODFH   j   SRLQWV GH OHYDJH SRXU OHV PXUV HW   SRXU OHV SODQFKHUV  

/D  FKDUJH  GX  SDQQHDX  HVW  j  SRQGpUHU  GHV  FRHIILFLHQWV  SUpVHQWpV  GDQV  OH  7DEOHDX     SRXU  SUHQGUH  HQ  FRPSWH  OHV  FKDUJHV 
G\QDPLTXHV LQGXLWHV SDU OH W\SH GH OHYDJH FKRLVL   

7DEOHDX     &RHIILFLHQWV G\QDPLTXHV j DSSOLTXHU ORUV GX OHYDJH GHV SDQQHDX[ 

0R\HQ GH OHYDJH  9LWHVVH GH OHYDJH  P V   &RHIILFLHQW G\QDPLTXH 

*UXH IL[H  SLYRWDQWH RX VXU UDLOV  !        

         

3RQW URXODQW  !       

         

/HYDJH HW WUDQVSRUW VXU WHUUDLQ SODW      

/HYDJH HW WUDQVSRUW VXU WHUUDLQ DFFLGHQWp    !  

 

$QJOH HQWUH pOLQJXHV 
 �  

               

&RHIILFLHQW 
G¶DPSOLILFDWLRQ 

                    

 

          6WRFNDJH VXU FKDQWLHU 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �    © 6WRFNDJH VXU FKDQWLHU ª V DSSOLTXHQW  

$ILQ GH QH SDV VROOLFLWHU PpFDQLTXHPHQW OHV SDQQHDX[  LO IDXGUD YpULILHU j OHXU ERQ HQWUHSRVDJH  FDOHV DOLJQpHV   7RXWH HQWUHSRVH 
REOLTXH VXU OH FKDQW GHV SDQQHDX[ HVW j SURVFULUH  

)LJXUH     6WRFNDJH GH SDQQHDX[ 

 

          'pURXOHPHQW GX PRQWDJH 
/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �    © 3KDVH GH PLVH HQ °XYUH ª V DSSOLTXHQW  

          'LVSRVLWLRQV UHODWLYHV DX[ UpVHUYDWLRQV 
6XU GHPDQGH  GHV UpVHUYDWLRQV SHXYHQW rWUH DPpQDJpHV SDU IUDLVDJH RX GpFRXSH GDQV OHV SDQQHDX[ ;/$0 ,1'8675,(  /HXU 
PLVH  HQ  SODFH  HVW  j  FRRUGRQQHU  DYHF  OH  %(7  HQ  FKDUJH  GH  OD  QRWH  GH  FDOFXO  GH  O¶RXYUDJH   3RXU  OHV  FDV  FRXUDQWV   DXFXQH 
MXVWLILFDWLRQ Q HVW j SUpYRLU  GqV ORUV TXH OHV GLVSRVLWLRQV pQRQFpHV FL GHVVRXV VRQW UHPSOLHV  

            5pVHUYDWLRQV GDQV OHV SDQQHDX[ GH PXU 

/RUVTXH OHV SOLV H[WpULHXUV GHV SDQQHDX[ GH PXU VRQW YHUWLFDX[  GHV UDLQXUHV SHXYHQW rWUH UpDOLVpHV SRQFWXHOOHPHQW GDQV OH 
VHQV YHUWLFDO DILQ GH QH SDV UpGXLUH OD UpVLVWDQFH PpFDQLTXH GX SDQQHDX  PDLV HQ DXFXQ FDV KRUL]RQWDOHPHQW  
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/RUVTXH  OHV SOLV H[WpULHXUV  GHV SDQQHDX[ GH PXU  VRQW  KRUL]RQWDX[  GHV  UDLQXUHV SHXYHQW  rWUH  UpDOLVpHV VDQV  UHVWULFWLRQ GH 
GLUHFWLRQ  PDLV XQLTXHPHQW GDQV OH FDV R� FHV SOLV QH VRQW SDV WUDYDLOODQWV  

3RXU OHV DXWUHV UpVHUYDWLRQV  XQH YpULILFDWLRQ VXLYDQW OH �       GHYUD rWUH PHQpH  

            5pVHUYDWLRQV GDQV OHV SDQQHDX[ GH SODQFKHU 

,O HVW SRVVLEOH GH UpDOLVHU GHV UDLQXUHV SRXU OH SDVVDJH GH JDLQHV pOHFWULTXHV  VL HOOHV VRQW RULHQWpHV SDUDOOqOHPHQW DX VHQV GH 
SRUWpH SULQFLSDO GHV SDQQHDX[   

&HV UDLQXUHV SRXUURQW rWUH UpDOLVpHV HQ IDFH VXSpULHXUH RX LQIpULHXUH GX SDQQHDX  $SUqV XVLQDJH GH FHWWH UDLQXUH  LO GHYUD UHVWHU 
DX PRLQV   FRXFKHV LQWDFWHV GDQV O¶pSDLVVHXU GX SDQQHDX  

/HXU ODUJHXU FXPXOpH  VRPPH GH WRXWHV OHV ODUJHXUV GH UDLQXUH GDQV OD GLUHFWLRQ GRQQpH  QH GHYUD SDV GpSDVVpH     H GH OD 
ODUJHXU WRWDOH GX SDQQHDX  8Q FDOFXO VWDWLTXH GHYUD rWUH UpDOLVp VL FHV SUpURJDWLYHV QH VRQW SDV UHVSHFWpHV  

3RXU OHV DXWUHV UpVHUYDWLRQV  XQH YpULILFDWLRQ VXLYDQW OH �         GHYUD rWUH PHQpH  

$XFXQH UpVHUYDWLRQ SRXU SDVVDJH GH FkEOH QH GRLW rWUH UpDOLVpH VXU OD SDUWLH VXSpULHXUH GHV SDQQHDX[ GH WRLWXUH UHFHYDQW XQH 
pWDQFKpLWp  

        'LVSRVLWLRQV UHODWLYHV DX[ SDUHPHQWV H[WpULHXUV 

          5HYrWHPHQW GH IDoDGH 
'DQV OH FDV SDUWLFXOLHU GHV (7,&6  OHXU XWLOLVDWLRQ VXU SDQQHDX[ ;/$0 ,1'8675,( HVW SRVVLEOH VL OH V\VWqPH G¶LVRODWLRQ EpQpILFLH 
G¶XQ $YLV 7HFKQLTXH YLVDQW OH VXSSRUW ERLV HW GDQV OD OLPLWH GX GRPDLQH G¶HPSORL GH FHOXL FL  

- /HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �        j        V¶DSSOLTXHQW  

          eWDQFKpLWp j O¶HDX 
/HV SDQQHDX[ ;/$0 ,1'8675,( VRQW GHV SDQQHDX[ VWUXFWXUDX[ QRQ GHVWLQpV j DVVXUHU O¶pWDQFKpLWp j  O¶HDX GX EkWLPHQW  ,OV 
GHYURQW REOLJDWRLUHPHQW rWUH SURWpJpV GHV LQWHPSpULHV SDU XQH YrWXUH H[WpULHXUH  

/HV GLVSRVLWLRQV GX &DKLHU     B3  GX &67% �       © pWDQFKpLWp j O¶HDX ª V DSSOLTXHQW  

        'LVSRVLWLRQV UHODWLYHV DX[ UHYrWHPHQWV GH VRO GpVROLGDULVpV 
/HV FDUDFWpULVWLTXHV GHV SODQFKHUV GX SUpVHQW $YLV 7HFKQLTXH SHUPHWWHQW GH UpSRQGUH DX[ H[LJHQFHV GHV FKDSHV RX UHYrWHPHQWV 
GH VRO YLVDQW OHV SODQFKHUV ERLV VSpFLILpV GDQV OHV QRUPHV GH PLVHV HQ °XYUH VXLYDQWHV HW XQLTXHPHQW SRXU OHV UHYrWHPHQWV 
GpVROLGDULVpV   

x 'DQV OH '78      SRXU OD SRVH GHV UHYrWHPHQWV GH VRO    

x 'DQV OHV 5HFRPPDQGDWLRQV 3URIHVVLRQQHOOHV 5$*( © &KDSHV HW GDOOHV VXU SODQFKHUV ERLV ± QHXI ª SRXU OD PLVH HQ °XYUH GHV 
FKDSHV UHOHYDQW GX '78         

x 'DQV OH '78      SRXU OD PLVH HQ °XYUH GHV FKDSHV UHOHYDQW GHV $YLV 7HFKQLTXHV YLVDQW OH VXSSRUW ERLV  

&RQFHUQDQW OD YpULILFDWLRQ GX VXSSRUW   

x /D YpULILFDWLRQ GH O¶KXPLGLWp GHYUD rWUH UpDOLVpH FRQIRUPpPHQW DX JXLGH &RQVWUXFWLRQ ERLV HW JHVWLRQ GH O¶KXPLGLWp HQ SKDVH 
FKDQWLHU  &2',)$% ± $YULO       HQ FRQVLGpUDQW OHV FRPSOpPHQWV VXLYDQWV HW GHYUD IDLUH O¶REMHW G¶XQH ILFKH G¶DXWRFRQWU{OH TXL 
SUHQGUD OD IRUPH G¶XQ © %RQ j )HUPHU ª  FI  7DEOHDX       

- /D PHVXUH G KXPLGLWp GRLW rWUH PHVXUpH UpJXOLqUHPHQW  DX PRLQV XQH IRLV SDU PRLV  MXVTX DX MRXU GX © %RQ j )HUPHU 
ª FRQIRUPpPHQW DX �    GX JXLGH &2',)$%   

- /HV SRLQWV GH PHVXUH GRLYHQW rWUH UpSDUWLV UpJXOLqUHPHQW  j UDLVRQ GH   SRLQWV GH FRQWU{OH WRXV OHV     Pð G¶XQ ORFDO   XQH 
SURFKH GH OD IDoDGH HW XQH DX FHQWUH GH OD SLqFH   

- 3RXU OH © %RQ j )HUPHU ª  XQH PHVXUH FRPSOpPHQWDLUH G KXPLGLWp GHYUD rWUH UHOHYpH j   FP GH SURIRQGHXU   

- /HV UpVXOWDWV REWHQXV GHYURQW rWUH GH   �   VL OD VWUXFWXUH D pWp GLPHQVLRQQpH HQ FODVVH GH VHUYLFH   HW GH   �   VL OD 
VWUXFWXUH D pWp GLPHQVLRQQpH HQ FODVVH GH VHUYLFH    

x 3ODQpLWp HW GpVDIIOHXUHPHQW   LPSRVpV SDU OH UpIpUHQWLHO GH OD FKDSH RX GX UHYrWHPHQW GH VRO RX  j GpIDXW  FHX[ GX '78       
(Q FDV GH UHSULVH GH GpVDIIOHXUHPHQW  XQ SRQoDJH   PP DX SOXV SRXUUD rWUH UpDOLVp j O¶DLGH G¶XQH SRQFHXVH SDU OH FKDUSHQWLHU   

x /DUJHXU GHV MRLQWV HQWUH SDQQHDX[   /D YpULILFDWLRQ GH OD ODUJHXU GH MRLQW GHYUD rWUH UpDOLVpH HW FRQVLJQpH SDU OH FKDUSHQWLHU 
DYDQW OD PLVH HQ SODFH GHV EDQGHV DGKpVLYHV  6L O¶RXYHUWXUH GX MRLQW HQWUH SDQQHDX[ HVW LQIpULHXUH j   PP  LO Q¶HVW SDV 
QpFHVVDLUH GH WUDLWHU OHV MRLQWV  /RUVTXH O¶RXYHUWXUH GHV MRLQWV HVW VXSpULHXUH j   PP VDQV GpSDVVHU    PP  FHX[ FL GRLYHQW 
rWUH UHPSOLV GH PDVWLFV VRXSOHV FRPSDWLEOHV DYHF  OHV pOpPHQWV ERLV HW GRLYHQW rWUH DIIOHXUpV  /D PLVH HQ °XYUH GH FH 
PDVWLF VHUD UpDOLVpH SDU OH FKDUSHQWLHU   

x &RQWLQXLWp  DX  GURLW  GHV  DSSXLV     /D  URWDWLRQ  VXU  DSSXL  LQGXLW  XQH RXYHUWXUH  HQWUH  GHX[  SDQQHDX[  LQIpULHXUH  j   PP  
/RUVTX¶HOOH HVW QpFHVVDLUH SRXU OH UHYrWHPHQW GH VRO  OD FRQWLQXLWp SHXW rWUH UpDOLVpH SDU OD PLVH HQ SODFH G¶XQH MRQFWLRQ 
SDU ODQJXHWWH VL OH SDQQHDX &/7 VXSSRUW Q¶HVW SDV FRQWLQX VXU DSSXLV    

x ,O UHOqYH GH OD FRQFHSWLRQ G pYLWHU WRXWHV SUpVHQFH GH SRLQW GXU DX PRPHQW GX FRXODJH GH OD FKDSH  H[HPSOH   FRQQHFWHXUV 
QHUYXUpV   

      $VVLVWDQFH WHFKQLTXH 
/D FRPPHUFLDOLVDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,( HVW FRQILpH H[FOXVLYHPHQW j OD VRFLpWp ;/$0 62/87,216 TXL GLVSRVH GH 
SHUVRQQHO FRPSpWHQW HW SUpVHQWDQW XQH ORQJXH H[SpULHQFH GDQV OH GRPDLQH GH OD FRQVWUXFWLRQ ERLV  

/D  VRFLpWp  ;/$0  62/87,216  IRXUQLW  XQH  DVVLVWDQFH  WHFKQLTXH  VXU  GHPDQGH  HQ  SKDVH  GH  FRQFHSWLRQ  HW  GH  SUpSDUDWLRQ 
G¶H[pFXWLRQ GH OD VWUXFWXUH  
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/D FRQFHSWLRQ HW OH FDOFXO GHV SDQQHDX[ ;/$0 ,1'8675,( VRQW j OD FKDUJH GX EXUHDX G¶pWXGHV WHFKQLTXHV TXL GRLW pJDOHPHQW 
IRXUQLU XQ SODQ GH SRVH FRPSOHW  

/D VRFLpWp ;/$0 62/87,216 SUrWH j O¶DVVLVWDQFH WHFKQLTXH QpFHVVDLUH GDQV FH FDGUH HQ PHWWDQW QRWDPPHQW j GLVSRVLWLRQ GHV 
DFWHXUV GH OD FRQVWUXFWLRQ  XQH OLVWH GH EXUHDX[ G¶pWXGHV WHFKQLTXHV GLVSRVDQW GH O¶H[SHUWLVH UHTXLVH SRXU OH GLPHQVLRQQHPHQW 
GHV SDQQHDX[ ;/$0 ,1'8675,( HQ UHVSHFW GHV SUHVFULSWLRQV WHFKQLTXHV SDUWLFXOLqUHV GX SUpVHQW $YLV WHFKQLTXH HW GHV QRUPHV 
HQ YLJXHXU  

/D PLVH HQ °XYUH HVW UpDOLVpH SDU O¶HQWUHSULVH JpQpUDOH  /¶DVVLVWDQFH WHFKQLTXH GH OD PLVH HQ °XYUH SRXUUD rWUH IRXUQLH VXU 
GHPDQGH SDU OD VRFLpWp ;/$0 62/87,216  

      5pVXOWDWV H[SpULPHQWDX[ 
$SSUpFLDWLRQ GH ODERUDWRLUH DX IHX &67% Q�$/       GX    PDUV      

/HUPDE (VVDLV GH FDUDFWpULVDWLRQ GH SDQQHDX &/7 GX    0DUV      

5DSSRUW G¶HVVDLV GX )&%$ Q�            $   Y  GX            ± (VVDLV IOH[LRQ GHV DERXWDJHV  

5DSSRUW G¶HVVDLV GX )&%$ Q�            $   Y  GX            ± (VVDLV GpODPLQDWLRQ 

      5pIpUHQFHV 

        'RQQpHV (QYLURQQHPHQWDOHV 
/H SURFpGp ;/$0 ,1'8675,( QH IDLW SDV O¶REMHW G¶XQH 'pFODUDWLRQ (QYLURQQHPHQWDOH  '(   ,O QH SHXW GRQF UHYHQGLTXHU DXFXQH 
SHUIRUPDQFH HQYLURQQHPHQWDOH SDUWLFXOLqUH   

/HV GRQQpHV LVVXHV GHV '( RQW QRWDPPHQW SRXU REMHW GH VHUYLU DX FDOFXO GHV LPSDFWV HQYLURQQHPHQWDX[ GHV RXYUDJHV GDQV 
OHVTXHOV OHV SURFpGpV YLVpV VRQW VXVFHSWLEOHV G¶rWUH LQWpJUpV  

        $XWUHV UpIpUHQFHV 
%kWLPHQWV j XVDJH G¶KDELWDWLRQ 

0DLVRQ %RXUGLHU           ±     Pð 

0DLVRQ 0DQVRXU j %RXYHUDQV           ±     Pð 

0DLVRQ -RXEHUW DX $OSHV 0DULWLPH           ±     Pð 

%kWLPHQWV SXEOLFV 

*URXSH VFRODLUH j 5RXVVRQ           ±     Pð HQ WRLWXUH   

([WHQVLRQ GHV EXUHDX[ GH O¶8'$) /RQV /H 6DXQLHU j /RQV OH 6DXQLHU           ±     Pð 

7UDYDX[ GH VXUpOpYDWLRQ 

6XUpOpYDWLRQ GH   QLYHDX[   WRLW WHUUDVVH VXU XQ 5   H[LVWDQW j 3DULV           ±     Pð 

%kWLPHQWV LQGXVWULHOV 

&RQVWUXFWLRQ GH EkWLPHQW LQGXVWULHO j /D 5LYLqUH 'UXJHRQ      MXLQ      ±     Pð 
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3DJH    VXU    

      $QQH[HV GX 'RVVLHU 7HFKQLTXH 
2Q GLVWLQJXH GHX[ W\SHV GH SDQQHDX[ VHORQ O¶RULHQWDWLRQ GHV SODQFKHV GHV SOLV H[WpULHXUV SDU UDSSRUW j OD SOXV JUDQGH GLPHQVLRQ 
GX SDQQHDX   OHV SDQQHDX[ W\SH /  /RQJLWXGLQDX[  HW 7  7UDQVYHUVDX[   

/HV SOLV H[WpULHXUV GHV SDQQHDX[ W\SH 7 VRQW FRQVWLWXpV GH SODQFKHV RULHQWpHV WUDQVYHUVDOHPHQW SDU UDSSRUW j OD SOXV JUDQGH 
GLPHQVLRQ GX SDQQHDX  GRQW OD ORQJXHXU HVW pTXLYDOHQWH j OD SOXV SHWLWH GLPHQVLRQ GX SDQQHDX   

&H W\SH GH SDQQHDX HVW SULQFLSDOHPHQW GHVWLQp j XQH XWLOLVDWLRQ HQ SDURL YHUWLFDOH  

)LJXUH   ± ([HPSOH GH SDQQHDX ;/$0 ,1'8675,( 77 

 
 

7DEOHDX     *DPPH SDQQHDX ;/$0 ,1'8675,( 77 

(S  7RWDOH  PP   1E 3OLV  7\SH  (SDLVVHXU GHV SOLV  PP  

7\SH 77        7  /  7  /  7 

     V  77                   

     V  77                   

     V  77                   

     V  77                   

      V  77                   

      V  77                   

      V  77                   

      V  77                     

      V  77                     

      V  77                     

      V  77                     

      V  77                     

      V  77                     

      V  77                     

      V  77                     

      V  77                     

      V  77                     

      V  77                     

 

/HV SOLV H[WpULHXUV GHV SDQQHDX[ W\SH / VRQW FRQVWLWXpV GH SODQFKHV RULHQWpHV ORQJLWXGLQDOHPHQW SDU UDSSRUW j OD SOXV JUDQGH 
GLPHQVLRQ GX SDQQHDX  GRQW OD ORQJXHXU HVW pTXLYDOHQWH j OD SOXV JUDQGH GLPHQVLRQ GX SDQQHDX   

&H W\SH GH SDQQHDX HVW SULQFLSDOHPHQW GHVWLQp j XQH XWLOLVDWLRQ HQ SODQFKHU RX WRLWXUH  

)LJXUH   ± 6FKpPD SDQQHDX ;/$0 ,1'8675,( 7/ 
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3DJH    VXU    

7DEOHDX   ± *DPPH SDQQHDX ;/$0 ,1'8675,( 7/ 

(S  7RWDOH  PP   1E 3OLV  7\SH  (SDLVVHXU GHV SOLV  PP  

7\SH 7/        /  7  /  7  /  7  / 

     V  7/             
       

     V  7/             
       

     V  7/             
       

     V  7/             
       

      V  7/             
       

      V  7/             
       

      V  7/             
       

      V  7/                     
   

      V  7/                     
   

      V  7/                     
   

      V  7/                     
   

      V  7/                     
   

      V  7/                     
   

      V  7/                     
   

      V  7/                     
   

      V  7/                     
   

      V  7/                     
   

      V  7/                             

      V  7/                             

      V  7/                             

      V  7/                             

      V  7/                             

      V  7/                             

      VV  7/                               
   

      VV  7/                               
   

      VV  7/                               
   

      VV  7/                               
   

      VV  7/                               
   

      VV  7/                                        

      VV  7/                                        
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3DJH    VXU    

7DEOHDX   ± *DPPH FRPSOqWH ;/$0 ,1'8675,( 

 

7DEOHDX   ± &DUDFWpULVWLTXHV PpFDQLTXHV GHV ODPHOOHV 

 ƉĂŝƐƐĞƵƌ 
ƚŽƚĂůĞ

Wůŝ ŶΣϭ Wůŝ ŶΣϮ Wůŝ ŶΣϯ Wůŝ ŶΣϰ Wůŝ ŶΣϱ Wůŝ ŶΣϲ Wůŝ ŶΣϳ

ϲϬ ϮϬ ϮϬ ϮϬ
ϳϬ ϮϬ ϯϬ ϮϬ
ϴϬ ϯϬ ϮϬ ϯϬ
ϴϬ ϮϬ ϰϬ ϮϬ
ϵϬ ϯϬ ϯϬ ϯϬ
ϭϬϬ ϰϬ ϮϬ ϰϬ
ϭϬϬ ϯϬ ϰϬ ϯϬ
ϭϭϬ ϰϬ ϯϬ ϰϬ
ϭϮϬ ϰϬ ϰϬ ϰϬ
ϭϬϬ ϮϬ ϮϬ ϮϬ ϮϬ ϮϬ
ϭϮϬ ϯϬ ϮϬ ϮϬ ϮϬ ϯϬ
ϭϮϬ ϮϬ ϯϬ ϮϬ ϯϬ ϮϬ
ϭϯϬ ϯϬ ϮϬ ϯϬ ϮϬ ϯϬ
ϭϰϬ ϰϬ ϮϬ ϮϬ ϮϬ ϰϬ
ϭϰϬ ϯϬ ϯϬ ϮϬ ϯϬ ϯϬ
ϭϱϬ ϯϬ ϯϬ ϯϬ ϯϬ ϯϬ
ϭϲϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ
ϭϲϬ ϯϬ ϯϬ ϰϬ ϯϬ ϯϬ
ϭϳϬ ϰϬ ϯϬ ϯϬ ϯϬ ϰϬ
ϭϴϬ ϰϬ ϯϬ ϰϬ ϯϬ ϰϬ
ϭϵϬ ϰϬ ϰϬ ϯϬ ϰϬ ϰϬ
ϮϬϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ
ϮϬϬ ϮϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ ϮϬ
ϮϭϬ ϯϬ ϯϬ ϯϬ ϯϬ ϯϬ ϯϬ ϯϬ
ϮϮϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ
ϮϰϬ ϯϬ ϰϬ ϯϬ ϰϬ ϯϬ ϰϬ ϯϬ
ϮϲϬ ϰϬ ϯϬ ϰϬ ϰϬ ϰϬ ϯϬ ϰϬ
ϮϴϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ
ϮϬϬ ϯϬ ϯϬ ϯϬ ϮϬ ϯϬ ϯϬ ϯϬ
ϮϮϬ ϰϬ ϰϬ ϮϬ ϮϬ ϮϬ ϰϬ ϰϬ
ϮϮϬ ϯϬ ϯϬ ϯϬ ϰϬ ϯϬ ϯϬ ϯϬ
ϮϰϬ ϰϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ ϰϬ
ϮϲϬ ϰϬ ϰϬ ϯϬ ϰϬ ϯϬ ϰϬ ϰϬ
ϮϴϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ
ϯϬϬ ϰϬ ϰϬ ϯϬ ϰϬ н ϰϬ ϯϬ ϰϬ ϰϬ
ϯϮϬ ϰϬ ϰϬ ϰϬ ϰϬ н ϰϬ ϰϬ ϰϬ ϰϬ

WƌŽƉƌŝĠƚĠƐ  Ϯϰ
;EͬŵŵϸͿ

 ϭϴ
;EͬŵŵϸͿ

Ĩŵ͕Ŭ͕Ϭ Ϯϰ ϭϴ
ĨĐ͕ϵϬ͕Ŭ Ϯ͕ϱ Ϯ͕Ϯ
Ĩƚ͕ϵϬ͕Ŭ Ϭ͕ϰ Ϭ͕ϰ
Ĩǀ͕Ŭ ϰ ϯ͕ϰ
Ĩǀ͕ZŬ ϭ͕ϭ ϭ͕ϭ
Ĩƚ͕Ϭ͕Ŭ ϭϰ ϭϭ
ĨĐ͕Ϭ͕Ŭ Ϯϭ ϭϴ

 ŵŽǇĞŶ͕Ϭ ϭϭϬϬϬ ϵϬϬϬ
 ŵŽǇĞŶ͕ϵϬ ϯϳϬ ϯϬϬ
'ŵŽǇĞŶ ϲϵϬ ϱϲϬ

'Z͕ϵϬ͕ŵĞĂŶ ϱϬ ϱϬ
ʌŬ ϯϴϱ ϯϱϮ

ʌŵĞĂŶ ϰϮϬ ϯϴϬ
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7DEOHDX   ± &DUDFWpULVWLTXHV JpRPpWULTXHV GHV VHFWLRQV GH SDQQHDX[ ;/$0 ,1'8675,( GDQV OD GLUHFWLRQ [  VHQV SRUWHXU SULQFLSDO 
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7DEOHDX     9DOHXUV GH UpVLVWDQFHV PpFDQLTXHV FDUDFWpULVWLTXHV UDPHQpHV j XQH pSDLVVHXU KRPRJqQH RX pTXLYDOHQWH HQ ERLV PDVVLI FODVVH &   
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7DEOHDX     9DOHXUV GH UpVLVWDQFHV PpFDQLTXHV FDUDFWpULVWLTXHV UDPHQpHV j XQH pSDLVVHXU KRPRJqQH RX pTXLYDOHQWH HQ ERLV PDVVLI FODVVH &   
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6FKpPDV   

 

 

)LJXUH   ([HPSOH GH FDOHSLQDJH GH SDQQHDX[ ;/$0 
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'DQV OHV ILJXUHV VXLYDQWHV  OHV pOpPHQWV G¶RVVDWXUH ERLV  QRWDPPHQW VXSSRUW GH O¶LVRODQW  QH VRQW SDV UHSUpVHQWpV  

 

)LJXUH     6FKpPD GH FRPSOH[H HQ SODQFKHU ;/$0 

 
 

)LJXUH      6FKpPD GH FRPSOH[H GH FORLVRQV ;/$0 

 
 

)LJXUH      6FKpPD GH MRQFWLRQ HQWUH XQH IDoDGH HW XQ PXU GH UHIHQG 
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)LJXUH      'pWDLO G XQ SLHG GH PXU ;/$0 VXU 'DOOH EpWRQ 

 
 

 

 

 

 

)LJXUH      'pWDLO G DVVHPEODJH GH SODQFKHU ;/$0 VXU PXU ;/$0 
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)LJXUH      -RQFWLRQ G XQ SODQFKHU ;/$0 VXU SRXWUH PpWDOOLTXH 

 
 

 

)LJXUH      6FKpPD GH SULQFLSH G¶LQVHUWLRQ G¶XQH PHQXLVHULH  FI  '78      HW       
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)LJXUH      $VVHPEODJH G XQ PXU ;/$0 DYHF XQH FKDUSHQWH GH FRXYHUWXUH WUDGLWLRQQHOOH 
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7DEOHDX      )LFKH G¶DXWRFRQWU{OH DYDQW PLVH HQ °XYUH GHV UHYrWHPHQWV © %RQ j IHUPHU ª 

&SR ɦ *IVQIV ũ *MGLI HŭEYXSGSRXVɹPI EZERX QMWI IR �YZVI HIW 
VIZɰXIQIRXW 

0ŭɰQMWWMSR HŭYR FSR ɧ JIVQIV WMKRMJMI UYI TSYV PIW ^SRIW GSRGIVRɰIW TEV PI FSR  PŭLYQMHMXɰ HY FSMW IWX GSQTVMWI HERW YRI TPEKI 
TIVQIXXERX HI HɰFYXIV PIW XVEZEY\ HI WIGSRH �YZVI WERW UYŭMP Rŭ] EMX YR VMWUYI HI GSRJMRIQIRX HŭYRI LYQMHMXɰ I\GIWWMZI IX 
PŭɰXEX HI WYVJEGI HIW ɰPɰQIRXW JSVQERX WYTTSVX WEXMWJEMX EY\ XSPɰVERGIW EXXIRHYIW  

-RJSVQEXMSRW +ɯRɯVEPIW HY 'LERXMIV 
'SSVHSRRɯIW   

 RSQ  EHVIWWI  

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

(SRRIYV HŭSVHVI    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ   

1EɴXVI Hŭ�YZVI    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

%YXVIW MRJSVQEXMSRW    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

>SRI W  GSRGIVRɯI W  
)XEKI    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

4EVXMI GSRGIVRɯI    7XVYGXYVI   1YV   4PERGLIV   %YXVI  TVɰGMWIV     

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

'SRXVɹPI HMQIRWMSRRIP 
(EXI IX LIYVI HY GSRXVɹPI    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

'SRXVɹPI IJJIGXYɯ TEV   

 2SQ  4VɰRSQ  7SGMɰXɰ  

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

4PERɯMXɯ IX HɯWEJJPIYVIQIRX    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

0EVKIYV HIW NSMRXW IRXVI TERRIEY\    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 
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ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

'SRXMRYMXɯ EY HVSMX HIW ETTYMW    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

6ETTIP HI PŭMRXIVZEPPI EGGITXEFPI    
x 4PERɯMXɯ IX HɯWEJJPIYVIQIRX   MQTSWɯW TEV PI VɯJɯVIRXMIP HI PE GLETI SY HY VIZɰXIQIRX HI WSP SY  ɦ HɯJEYX  GIY\ HY (89 

      )R GEW HI VITVMWI HI HɯWEJJPIYVIQIRX  YR TSRɭEKI   QQ EY TPYW TSYVVE ɰXVI VɯEPMWɯ ɦ PŭEMHI HŭYRI TSRGIYWI TEV PI 
GLEVTIRXMIV  
 6ETTIPIV PIW ZEPIYVW I\EGXIW HI PŭSYZVEKI GSRGIVRɯ  

x 0EVKIYV HIW NSMRXW IRXVI TERRIEY\   PE ZɯVMJMGEXMSR HI PE PEVKIYV HI NSMRX HIZVE ɰXVI VɯEPMWɯI IX GSRWMKRɯI TEV PI GLEVTIRXMIV 
EZERX PE QMWI IR TPEGI HIW FERHIW EHLɯWMZIW  7M PŭSYZIVXYVI HY NSMRX IRXVI TERRIEY\ IWX MRJɯVMIYVI ɦ   QQ  MP RŭIWX TEW 
RɯGIWWEMVI HI  XVEMXIV  PIW  NSMRXW  0SVWUYI  PŭSYZIVXYVI HIW  NSMRXW IWX WYTɯVMIYVI ɦ   QQ WERW HɯTEWWIV    QQ  GIY\ GM 
HSMZIRX ɰXVI VIQTPMW HI QEWXMGW WSYTPIW GSQTEXMFPIW EZIG PIW ɯPɯQIRXW FSMW IX HSMZIRX ɰXVI EJJPIYVɯW  0E QMWI IR �YZVI 
HI GI QEWXMG WIVE VɯEPMWɯI TEV PI GLEVTIRXMIV   

x 'SRXMRYMXɯ  EY  HVSMX  HIW  ETTYMW     PE  VSXEXMSR  WYV  ETTYM  MRHYMX  YRI  SYZIVXYVI  IRXVI  HIY\  TERRIEY\  MRJɯVMIYVI  ɦ    QQ  
0SVWUYŭIPPI IWX RɯGIWWEMVI TSYV PI VIZɰXIQIRX HI WSP  PE GSRXMRYMXɯ TIYX ɰXVI VɯEPMWɯI TEV PE QMWI IR TPEGI HŭYRI NSRGXMSR 
TEV PERKYIXXI WM PI TERRIEY '08 WYTTSVX RŭIWX TEW GSRXMRY WYV ETTYMW  

'SRJSVQMXɯ    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

6ETTIP HI PŭMRXIVZEPPI EGGITXEFPI   0IW VɯWYPXEXW SFXIRYW HIZVSRX ɰXVI HI   r   WM PE WXVYGXYVI E ɯXɯ HMQIRWMSRRɯI IR GPEWWI 
HI WIVZMGI   IX HI   r   WM PE WXVYGXYVI E ɯXɯ HMQIRWMSRRɯI IR GPEWWI HI WIVZMGI    

 6ETTIPIV PIW ZEPIYVW I\EGXIW HI PŭSYZVEKI GSRGIVRɯ  

'SRXVɹPI HI Pŭ,YQMHMXɯ 
(EXI IX LIYVI HY GSRXVɹPI    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

'SRXVɹPI IJJIGXYɯ TEV   

 2SQ  4VɰRSQ  7SGMɰXɰ  

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

2SQFVI HI TSMRXW HI GSRXVɹPI    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

)QTPEGIQIRX HIW TSMRXW HI GSRXVɹPI    

 NSMRHVI TPER ERRSXɰ  

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 
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ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

:EPIYVW SFXIRYIW  IR       ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

'SRJSVQMXɯ    ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ
ŷŷŷŷŷŷŷŷŷŷŷŷŷŷŷ 

*EMX ɧ 

0I 

2SQ TVɰRSQ VIWTSRWEFPI 

7MKREXYVI HY VIWTSRWEFPI   GEGLIX IRXVITVMWI 

 

 TVɰGɰHɰW HI PE QIRXMSR m  &SR TSYV JIVQIXYVI |  
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        0pWKRGRORJLH GH GLPHQVLRQQHPHQW GHV SDQQHDX[ DX[ pOpPHQWV ILQLV 
    *pQpUDO 
/D FRPSOH[LWp GHV VWUXFWXUHV SHXW QpFHVVLWHU XQ FDOFXO DX[ pOpPHQWV ILQLV  3RXU FHOD  LO HVW QpFHVVDLUH GH UHQVHLJQHU OHV SURSULpWpV 
JpRPpWULTXHV HW GX PDWpULDX GRLYHQW rWUH UHQVHLJQpV  

&RPPH OHV SDQQHDX[ ;/$0 ,1'8675,( QH VRQW SDV LVRWURSLTXHV PDLV RUWKRWURSLTXHV HW LVVXV G¶XQH ODPHOODWLRQ SURSUH j FKDTXH 
pOpPHQW GH OD JDPPH  LO IDXGUD UHQVHLJQHU GHV LQIRUPDWLRQV SRXU FKDFXQ GHV SDQQHDX[  

/HV ORJLFLHOV GH FDOFXO DX[ pOpPHQWV ILQLV SHUPHWWHQW GH UHQVHLJQHU FHV YDOHXUV JpRPpWULTXHV HW GH UpVLVWDQFH j WUDYHUV XQH 
PDWULFH GH ULJLGLWp  

&HWWH DQQH[H SHUPHW G¶H[SOLTXHU FRPPHQW FKDFXQ GHV pOpPHQWV GH  OD PDWULFH GRLW rWUH FDOFXOp HW  UHQVHLJQH  OD PDWULFH GH 
ULJLGLWp GH FKDFXQ GHV SDQQHDX[ ;/$0 ,1'8675,( GH OD JDPPH VWDQGDUG  

/HV LQIRUPDWLRQV SUpVHQWpHV V¶DSSXLHQW VXU OH &267 $FWLRQ )3     ± )RFXV 6ROLG 7LPEHU 6ROXWLRQV ± (XURSHDQ &RQIHUHQFH RQ 
&URVV /DPLQDWHG 7LPEHU  &/7  GH 0DL       8QLYHUVLW\ RI %DWK   78 *5$=  +$55,6  5,1*+2)(5  6&+,&.+2)(5   &HV pOpPHQWV 
VRQW SUpVHQWV GDQV OH ORJLFLHO &/7 'HVLJQHU  

(OOHV VRQW pJDOHPHQW OH UpVXOWDW G¶pFKDQJHV DYHF OD VRFLpWp ,WHFK GpYHORSSDQW OH ORJLFLHO $FRUG %DW  

 

   'pILQLWLRQV 

2Q FRQVLGqUH TX¶LO Q¶\ D SDV GH WUDQVPLVVLRQ G¶HIIRUWV GDQV OH VHQV WUDQVYHUVDO G¶XQ PrPH SOL  

/D FDSDFLWp PpFDQLTXH GX SDQQHDX HVW pWDEOLH SDU UDSSRUW DX[ SOLV RULHQWpV GDQV OH VHQV GH O¶HIIRUW  

/D FRPSRVLWLRQ HVW V\PpWULTXH GDQV O¶pSDLVVHXU HW OD FODVVH PpFDQLTXH GHV GLIIpUHQWV SOLV HVW LGHQWLTXH  

 
 

(  PHDQ    0RGXOH G¶(ODVWLFLWp 0R\HQ GDQV OH VHQV SULQFLSDO [ 

(   PHDQ    0RGXOH G¶(ODVWLFLWp PR\HQ WUDQVYHUVDO 

*PHDQ    0RGXOH GH FLVDLOOHPHQW 

*5 PHDQ    0RGXOH GH FLVDLOOHPHQW URXODQW 

,  QHW    ,QHUWLH QHWWH GDQV OH VHQV SULQFLSDO [ 

,   QHW    ,QHUWLH QHWWH GDQV OH VHQV WUDQVYHUVDO \ 

.VKHDU    &RHIILFLHQW GH UpGXFWLRQ GH OD ULJLGLWp HQ FLVDLOOHPHQW  VHORQ �      &267  

.WZLVW    &RHIILFLHQW GH UpGXFWLRQ GH OD ULJLGLWp HQ WRUVLRQ  VHORQ �      &267  

.     &RHIILFLHQW GH FRUUHFWLRQ GX FLVDLOOHPHQW GDQV OH VHQV SULQFLSDO [  VHORQ �       &267  

.      &RHIILFLHQW GH FRUUHFWLRQ GX FLVDLOOHPHQW GDQV OH VHQV WUDQVYHUVDO  VHORQ �       &267  

WL    (SDLVVHXU GX SOL Q�L 

W[ODP    (SDLVVHXU WRWDOH GX SDQQHDX 

KL    (SDLVVHXU GX SOL Q�  RULHQWp GDQV OH VHQV SULQFLSDO [ 

E    /DUJHXU GX SDQQHDX    P  
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   0DWULFH GH ULJLGLWp 

 

ە
ۖۖ

۔

ۖۖ

ۓ
ݔ݉

ݕ݉

ݕݔ݉

ݔݒ
ݕݒ
ݔ݊
ݕ݊

ݕݔ݊ ۙ
ۖۖ

ۘ

ۖۖ

ۗ

ൌ

ۏ
ێ
ێ
ێ
ێ
ێ
ۍ

ͳͳܦ Ͳ   Ͳ  Ͳ

    ʹʹܦ   Ͳ  Ͳ
 
Ͳ      Ͳ    Ͳ     Ͳ

Ͳ     Ͳ     Ͳ     Ͳ
        ͵͵ܦ Ͳ

            

   

   

      
݉ݕݏ

   

   

  

 

 

ͶͶܦ

 

 

Ͳ   

Ͳ  

Ͳ

Ͳ

Ͳ

Ͳ
    

Ͳ

Ͳ

 ͷͷܦ

 

Ͳ

 ͸͸ܦ

 

Ͳ

Ͳ
͹͹ܦ

 

Ͳ

Ͳ
Ͳ

ےͺͺܦ
ۑ
ۑ
ۑ
ۑ
ۑ
ې

ή

ۉ

ۈ
ۈ
ۈ
ۇ

ݔ߈

ݕ߈

ݕݔ߈

ߛ
ݖݔ

ߛ
ݖݕ

ݔߝ
ݕߝ

ߛ
یݕݔ

ۋ
ۋ
ۋ
ۊ

 

 

 

 

 

/D PDWULFH GH ULJLGLWp SUpVHQWH   SDUWLHV   

,,  '   j '     )OH[LRQ 

,,,  '   j '     &LVDLOOHPHQW WUDQVYHUVDO 

,9  '   j '     &LVDLOOHPHQW GDQV OH SODQ  PHPEUDQH 

 

7RXWHV OHV YDOHXUV HQ GHKRUV GH OD GLDJRQDOH '   j '   SHXYHQW rWUH QpJOLJpHV  

&HWWH K\SRWKqVH HVW SULVH SRXU SOXVLHXUV UDLVRQV   

9  /HV SOLV VRQW V\PpWULTXHV JpRPpWULTXHPHQW HW PpFDQLTXHPHQW 

9,  /H PRGXOHV G¶pODVWLFLWp (   PHDQ HVW QHWWHPHQW LQIpULHXU DX PRGXOH G¶pODVWLFLWp (  PHDQ 

9,,  /HV FRHIILFLHQWV GH 3RLVVRQ YOW   YWO VRQW HVWLPpV pJDX[ j    

&H SRVWXODW HVW pQRQFp SRXU SUHQGUH HQ FRPSWH OH ULVTXH GH IHQWH SDUDOOqOH DX VHQV GX ILO HW SRXU SUHQGUH HQ FRPSWH OH IDLW TXH 
OHV ODPHOOHV QH VRQW SDV FROOpHV VXU FKDQW  

 

   &DOFXO GHV SDUDPqWUHV 

 

7\SH GH 
SDUDPqWUH 

(TXDWLRQ  8QLWp  ([HPSOH   

;/$0      V     /   7   /   7   / 

)OH[LRQ  ଵଵܦ ൌ ܧ଴ǡ௠௘௔௡ ή    ଴ǡ௡௘௧ܫ N1Pð P  ଵଵܦ ൌ  ͳͳͲͲͲ ή ʹǡͳͳ͵ ή ͳͲ଼ ή ͳͲିଽ ൌ ʹ͵ʹͷ 

ଶଶܦ ൌ ܧ଴ǡ௠௘௔௡ ή    ଽ଴ǡ௡௘௧ܫ N1Pð P  ଶଶܦ ൌ  ͳͳͲͲͲ ή ͳͲସ   ή ͳ͹Ǥ͵͵ ή ͳͲ଺ ή ͳͲିଽ ൌ ͳͻͳ 

ଷଷܦ ൌ ܭ௧௪௜௦௧ ή ௠௘௔௡ܩ ή  
ܾ ή ௫௟௔௠ݐ

ଷ

ͳʹ
 

N1Pð P 
ଷଷܦ ൌ  Ͳǡͷͻ ή ͸ͻͲ ή

ͳͲͲͲ ή ͳͶͲଷ

ͳʹ
ή ͳͲିଽ ൌ ͻ͵ǤͲͻ 

&LVDLOOHPHQW 
7UDQVYHUVDO 

ସସܦ ൌ ܭ଴ ή෍ܩ௜ǡ௠௘௔௡ ή  ௜ݐ N1 P  ସସܦ ൌ  Ͳǡͳ͹ͻ ή ሺ͸ͻͲ ή ሺͶͲ ൅ ʹͲ ൅ ͶͲሻ ൅ ͷͲ ή ሺʹͲ ൅ ʹͲሻ
ൌ ͳʹ ͹͵Ͷ 

ହହܦ ൌ ܭଽ଴ ή෍ܩ௜ǡ௠௘௔௡ ή  ௜ݐ N1 P  ହହܦ ൌ  Ͳǡͳ͵͸ ή ሺ͸ͻͲ ή ሺʹͲ ൅ ʹͲሻ ൅ ͷͲ ή ሺͶͲ ൅ ʹͲ ൅ ͶͲሻ
ൌ ͶͶʹ͵ 

&LVDLOOHPHQW 
GDQV OH SODQ 

଺଺ܦ ൌ ෍݄௜ǡ଴ ή  ଴ǡ௠௘௔௡ܧ N1 P  ଺଺ܦ ൌ ሺͶͲ ൅ ʹͲ ൅ ͶͲሻ ή ͳͳͲͲͲ ൌ ͳͳͲͲͲͲͲ 

଻଻ܦ ൌ ෍݄௜ǡଽ଴ ή  ଴ǡ௠௘௔௡ܧ N1 P  ଻଻ܦ ൌ ሺʹͲ ൅ ʹͲሻ ή ͳͳͲͲͲ ൌ ͶͶͲͲͲͲ 

଼଼ܦ ൌ ܭ௦௛௘௔௥ ή ௠௘௔௡ܩ ή  ௑௅஺ெݐ N1 P  ଼଼ܦ ൌ Ͳǡ͸͵ͷ ή ͸ͻͲ ή ͳͶͲ ൌ ͷ͵ͳʹͲ 

 

/HV FRHIILFLHQWV ǉ   ǉ   HW ǉVKHDU VRQW GRQQpV GDQV OH WDEOHDX �   

/H FRHIILFLHQW ǉWZLVW HVW FKRLVL VHORQ FHWWH WDEOH   

  SOLV    SOLV    SOLV    SOLV VV    SOLV VV 

                             

 
 

'DQV OHV pTXDWLRQV '   HW '    RQ FKRLVLUD *L PHDQ   *PHDQ       03D GDQV OH FDV GHV SOLV RULHQWpV GDQV OD GLUHFWLRQ REVHUYpH HW 
*L PHDQ   *5 PHDQ      03D GDQV OH FDV GHV SOLV WUDQVYHUVDX[  
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   7DEOHDX GHV SDUDPqWUHV 

 

 
 

  

 ƉĂŝƐƐĞƵƌ 
ƚŽƚĂůĞ

Wůŝ 
ŶΣϭ

Wůŝ 
ŶΣϮ

Wůŝ 
ŶΣϯ

Wůŝ 
ŶΣϰ

Wůŝ 
ŶΣϱ

Wůŝ 
ŶΣϲ

Wůŝ 
ŶΣϳ

EŽŵďƌĞ 
ĚĞ ƉůŝƐ

 ϭϭ
;ŬE͘ŵϸͬŵͿ

 ϮϮ
;ŬE͘ŵϸͬŵͿ

 ϯϯ
;ŬE͘ŵϸͬŵͿ

 ϰϰ
;ŬE͘ŵͿ

 ϱϱ
;ŬE͘ŵͿ

 ϲϲ
;ŬE͘ŵͿ

 ϳϳ
;ŬEͬŵͿ

 ϴϴ
;ŬEͬŵͿ

 k Ϭ  k ϵϬ  k ^ŚĞĂƌ

ϲϬ ϮϬ ϮϬ ϮϬ ϯƐ ϭϵϭ ϳ͕ϯϯ ϲ͕ϳϭ ϰϰϮϯ ϭϯϴϬϬ ϰϰϬϬϬϬ ϮϮϬϬϬϬ ϯϬϲϵϬ Ϭ͕ϭϱϱ Ϭ͕ϴϳϯ Ϭ͕ϳϰϭ
ϳϬ ϮϬ ϯϬ ϮϬ ϯƐ ϮϵϬ Ϯϰ͕ϳϱ ϭϬ͕ϲϱ ϰϰϰϵ ϮϬϳϬϬ ϰϰϬϬϬϬ ϯϯϬϬϬϬ ϯϬϲϳϱ Ϭ͕ϭϱϯ Ϭ͕ϵϭϮ Ϭ͕ϲϯϱ
ϴϬ ϯϬ ϮϬ ϯϬ ϯƐ ϰϲϮ ϳ͕ϯϯ ϭϱ͕ϵϬ ϳϭϱϭ ϭϯϴϬϬ ϲϲϬϬϬϬ ϮϮϬϬϬϬ ϯϱϬϱϳ Ϭ͕ϭϲϵ Ϭ͕ϴϮϭ Ϭ͕ϲϯϱ
ϴϬ ϮϬ ϰϬ ϮϬ ϯƐ ϰϭϭ ϱϴ͕ϲϳ ϭϱ͕ϵϬ ϰϲϴϯ ϮϳϲϬϬ ϰϰϬϬϬϬ ϰϰϬϬϬϬ ϯϬϯϱϰ Ϭ͕ϭϱϴ Ϭ͕ϵϯϮ Ϭ͕ϱϱϬ
ϵϬ ϯϬ ϯϬ ϯϬ ϯƐ ϲϰϰ Ϯϰ͕ϳϱ ϮϮ͕ϲϰ ϲϲϯϰ ϮϬϳϬϬ ϲϲϬϬϬϬ ϯϯϬϬϬϬ ϯϵϰϯϵ Ϭ͕ϭϱϱ Ϭ͕ϴϳϯ Ϭ͕ϲϯϱ
ϭϬϬ ϰϬ ϮϬ ϰϬ ϯƐ ϵϬϵ ϳ͕ϯϯ ϯϭ͕Ϭϱ ϭϬϰϳϳ ϭϯϴϬϬ ϴϴϬϬϬϬ ϮϮϬϬϬϬ ϯϳϵϰϯ Ϭ͕ϭϴϲ Ϭ͕ϳϳϱ Ϭ͕ϱϱϬ
ϭϬϬ ϯϬ ϰϬ ϯϬ ϯƐ ϴϱϴ ϱϴ͕ϲϳ ϯϭ͕Ϭϱ ϲϲϬϰ ϮϳϲϬϬ ϲϲϬϬϬϬ ϰϰϬϬϬϬ ϯϳϵϰϯ Ϭ͕ϭϱϮ Ϭ͕ϵϬϮ Ϭ͕ϱϱϬ
ϭϭϬ ϰϬ ϯϬ ϰϬ ϯƐ ϭϭϵϱ Ϯϰ͕ϳϱ ϰϭ͕ϯϯ ϵϮϱϱ ϭϳϰϯϮ ϴϴϬϬϬϬ ϯϯϬϬϬϬ ϰϭϳϯϳ Ϭ͕ϭϲϯ Ϭ͕ϳϬϲ Ϭ͕ϱϱϬ
ϭϮϬ ϰϬ ϰϬ ϰϬ ϯƐ ϭϱϮϱ ϱϴ͕ϲϳ ϱϯ͕ϲϱ ϴϴϰϰ ϮϯϮϰϮ ϴϴϬϬϬϬ ϰϰϬϬϬϬ ϰϱϱϯϭ Ϭ͕ϭϱϱ Ϭ͕ϳϯϲ Ϭ͕ϱϱϬ
ϭϬϬ ϮϬ ϮϬ ϮϬ ϮϬ ϮϬ ϱƐ ϳϮϲ ϭϵϭ ϯϯ͕ϵϯ ϳϵϳϲ ϰϰϮϯ ϲϲϬϬϬϬ ϰϰϬϬϬϬ ϱϭϭϱϭ Ϭ͕ϭϴϰ Ϭ͕ϭϰϱ Ϭ͕ϳϰϭ
ϭϮϬ ϯϬ ϮϬ ϮϬ ϮϬ ϯϬ ϱƐ ϭϯϵϯ ϭϵϭ ϱϴ͕ϲϮ ϭϬϭϴϯ ϰϰϮϯ ϴϴϬϬϬϬ ϰϰϬϬϬϬ ϱϮϱϴϱ Ϭ͕ϭϳϴ Ϭ͕ϭϰϬ Ϭ͕ϲϯϱ
ϭϮϬ ϮϬ ϯϬ ϮϬ ϯϬ ϮϬ ϱƐ ϭϭϮϮ ϰϲϮ ϱϴ͕ϲϮ ϴϯϬϴ ϳϭϱϭ ϲϲϬϬϬϬ ϲϲϬϬϬϬ ϱϮϱϴϱ Ϭ͕ϭϴϳ Ϭ͕ϭϲϭ Ϭ͕ϲϯϱ
ϭϯϬ ϯϬ ϮϬ ϯϬ ϮϬ ϯϬ ϱƐ ϭϳϮϰ ϮϵϬ ϳϰ͕ϱϯ ϭϮϯϴϴ ϰϰϰϵ ϵϵϬϬϬϬ ϰϰϬϬϬϬ ϱϲϵϲϳ Ϭ͕ϭϵϯ Ϭ͕ϭϯϵ Ϭ͕ϲϯϱ
ϭϰϬ ϰϬ ϮϬ ϮϬ ϮϬ ϰϬ ϱƐ ϮϯϮϱ ϭϵϭ ϵϯ͕Ϭϵ ϭϮϳϯϰ ϰϰϮϯ ϭϭϬϬϬϬϬ ϰϰϬϬϬϬ ϱϯϭϮϬ Ϭ͕ϭϳϵ Ϭ͕ϭϯϲ Ϭ͕ϱϱϬ
ϭϰϬ ϯϬ ϯϬ ϮϬ ϯϬ ϯϬ ϱƐ ϮϬϱϯ ϰϲϮ ϵϯ͕Ϭϵ ϭϬϭϯϭ ϳϭϱϭ ϴϴϬϬϬϬ ϲϲϬϬϬϬ ϲϭϯϰϵ Ϭ͕ϭϳϰ Ϭ͕ϭϱϴ Ϭ͕ϲϯϱ
ϭϱϬ ϯϬ ϯϬ ϯϬ ϯϬ ϯϬ ϱƐ ϮϰϱϬ ϲϰϰ ϭϭϰ͕ϱϬ ϭϭϵϲϱ ϲϲϯϰ ϵϵϬϬϬϬ ϲϲϬϬϬϬ ϲϱϳϯϭ Ϭ͕ϭϴϰ Ϭ͕ϭϰϱ Ϭ͕ϲϯϱ
ϭϲϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ ϱƐ ϯϯϰϰ ϰϭϭ ϭϯϴ͕ϵϲ ϭϳϲϯϭ ϰϳϬϲ ϭϯϮϬϬϬϬ ϰϰϬϬϬϬ ϲϬϳϬϴ Ϭ͕ϮϬϴ Ϭ͕ϭϰϬ Ϭ͕ϱϱϬ
ϭϲϬ ϯϬ ϯϬ ϰϬ ϯϬ ϯϬ ϱƐ Ϯϴϵϳ ϴϱϴ ϭϯϴ͕ϵϲ ϭϰϬϰϯ ϲϲϬϰ ϭϭϬϬϬϬϬ ϲϲϬϬϬϬ ϲϬϳϬϴ Ϭ͕ϭϵϱ Ϭ͕ϭϰϮ Ϭ͕ϱϱϬ
ϭϳϬ ϰϬ ϯϬ ϯϬ ϯϬ ϰϬ ϱƐ ϯϴϲϬ ϲϰϰ ϭϲϲ͕ϲϳ ϭϰϭϭϬ ϲϲϯϯ ϭϮϭϬϬϬϬ ϲϲϬϬϬϬ ϲϰϱϬϯ Ϭ͕ϭϳϵ Ϭ͕ϭϰϭ Ϭ͕ϱϱϬ
ϭϴϬ ϰϬ ϯϬ ϰϬ ϯϬ ϰϬ ϱƐ ϰϰϴϴ ϴϱϴ ϭϵϳ͕ϴϱ ϭϲϮϯϭ ϲϲϬϯ ϭϯϮϬϬϬϬ ϲϲϬϬϬϬ ϲϴϮϵϳ Ϭ͕ϭϴϵ Ϭ͕ϭϯϵ Ϭ͕ϱϱϬ
ϭϵϬ ϰϬ ϰϬ ϯϬ ϰϬ ϰϬ ϱƐ ϱϬϵϮ ϭϭϵϱ ϮϯϮ͕ϲϵ ϭϰϬϵϭ ϵϮϱϱ ϭϮϭϬϬϬϬ ϴϴϬϬϬϬ ϳϮϬϵϭ Ϭ͕ϭϳϲ Ϭ͕ϭϱϮ Ϭ͕ϱϱϬ
ϮϬϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϱƐ ϱϴϬϴ ϭϱϮϱ Ϯϳϭ͕ϰϬ ϭϱϵϱϮ ϴϴϰϰ ϭϯϮϬϬϬϬ ϴϴϬϬϬϬ ϳϱϴϴϱ Ϭ͕ϭϴϰ Ϭ͕ϭϰϱ Ϭ͕ϱϱϬ
ϮϬϬ ϮϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ ϮϬ ϳƐ ϯϵϴϵ ϯϯϰϰ Ϯϴϵ͕ϴϬ ϭϮϵϵϮ ϭϳϲϯϭ ϴϴϬϬϬϬ ϭϯϮϬϬϬϬ ϳϱϴϴϱ Ϭ͕ϮϭϮ Ϭ͕ϮϬϯ Ϭ͕ϱϱϬ
ϮϭϬ ϯϬ ϯϬ ϯϬ ϯϬ ϯϬ ϯϬ ϯϬ ϳƐ ϲϬϯϵ ϮϰϱϬ ϯϯϱ͕ϰϴ ϭϳϬϲϯ ϭϭϵϲϱ ϭϯϮϬϬϬϬ ϵϵϬϬϬϬ ϵϮϬϮϰ Ϭ͕ϭϵϱ Ϭ͕ϭϳϲ Ϭ͕ϲϯϱ
ϮϮϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ ϳƐ ϴϭϱϱ ϭϲϬϲ ϯϴϱ͕ϳϮ ϮϰϲϬϴ ϴϵϲϯ ϭϳϲϬϬϬϬ ϲϲϬϬϬϬ ϴϯϰϳϰ Ϭ͕Ϯϭϳ Ϭ͕ϭϴϭ Ϭ͕ϱϱϬ
ϮϰϬ ϯϬ ϰϬ ϯϬ ϰϬ ϯϬ ϰϬ ϯϬ ϳƐ ϴϭϴϰ ϰϰϴϴ ϱϬϬ͕ϳϳ ϭϳϱϱϳ ϭϲϮϯϭ ϭϯϮϬϬϬϬ ϭϯϮϬϬϬϬ ϵϭϬϲϯ Ϭ͕ϭϵϴ Ϭ͕ϭϴϯ Ϭ͕ϱϱϬ
ϮϲϬ ϰϬ ϯϬ ϰϬ ϰϬ ϰϬ ϯϬ ϰϬ ϳƐ ϭϮϮϵϭ ϯϴϮϭ ϲϯϲ͕ϲϵ ϮϮϮϮϱ ϭϰϬϰϮ ϭϳϲϬϬϬϬ ϭϭϬϬϬϬϬ ϵϴϲϱϭ Ϭ͕ϭϵϯ Ϭ͕ϭϴϮ Ϭ͕ϱϱϬ
ϮϴϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϳƐ ϭϰϯϭϱ ϱϴϬϴ ϳϵϱ͕Ϯϭ ϮϮϳϱϭ ϭϱϵϱϮ ϭϳϲϬϬϬϬ ϭϯϮϬϬϬϬ ϭϬϲϮϰϬ Ϭ͕ϭϵϱ Ϭ͕ϭϳϲ Ϭ͕ϱϱϬ
ϮϬϬ ϯϬ ϯϬ ϯϬ ϮϬ ϯϬ ϯϬ ϯϬ ϳƐƐ ϲϴϳϭ ϰϲϮ Ϯϰϴ͕ϰϬ ϭϳϬϬϰ ϳϭϱϭ ϭϱϰϬϬϬϬ ϲϲϬϬϬϬ ϴϳϲϰϮ Ϭ͕ϭϳϭ Ϭ͕ϭϰϴ Ϭ͕ϲϯϱ
ϮϮϬ ϰϬ ϰϬ ϮϬ ϮϬ ϮϬ ϰϬ ϰϬ ϳƐƐ ϵϱϳϬ ϭϵϭ ϯϯϬ͕ϲϮ Ϯϱϵϭϵ ϰϰϮϯ ϭϵϴϬϬϬϬ ϰϰϬϬϬϬ ϴϯϰϳϰ Ϭ͕ϮϬϱ Ϭ͕ϭϮϭ Ϭ͕ϱϱϬ
ϮϮϬ ϯϬ ϯϬ ϯϬ ϰϬ ϯϬ ϯϬ ϯϬ ϳƐƐ ϴϵϬϯ ϴϱϴ ϯϯϬ͕ϲϮ ϮϭϯϲϮ ϲϲϬϰ ϭϳϲϬϬϬϬ ϲϲϬϬϬϬ ϴϯϰϳϰ Ϭ͕ϭϴϴ Ϭ͕ϭϯϰ Ϭ͕ϱϱϬ
ϮϰϬ ϰϬ ϰϬ ϮϬ ϰϬ ϮϬ ϰϬ ϰϬ ϳƐƐ ϭϮϮϲϭ ϰϭϭ ϰϮϵ͕Ϯϰ ϯϭϲϯϮ ϰϳϬϲ ϮϮϬϬϬϬϬ ϰϰϬϬϬϬ ϵϭϬϲϯ Ϭ͕ϮϮϲ Ϭ͕ϭϮϱ Ϭ͕ϱϱϬ
ϮϲϬ ϰϬ ϰϬ ϯϬ ϰϬ ϯϬ ϰϬ ϰϬ ϳƐƐ ϭϱϮϱϯ ϴϱϴ ϱϰϱ͕ϳϯ Ϯϳϯϱϭ ϲϲϬϯ ϮϮϬϬϬϬϬ ϲϲϬϬϬϬ ϵϴϲϱϭ Ϭ͕ϭϵϰ Ϭ͕ϭϮϴ Ϭ͕ϱϱϬ
ϮϴϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϰϬ ϳƐƐ ϭϴϱϵϳ ϭϱϮϱ ϲϴϭ͕ϲϭ Ϯϱϰϲϰ ϴϴϰϰ ϮϮϬϬϬϬϬ ϴϴϬϬϬϬ ϭϬϲϮϰϬ Ϭ͕ϭϳϵ Ϭ͕ϭϯϲ Ϭ͕ϱϱϬ
ϯϬϬ ϰϬ ϰϬ ϯϬ ϴϬ ϯϬ ϰϬ ϰϬ ϴƐƐ ϮϮϳϬϰ ϮϬϰϲ ϴϯϴ͕ϯϱ ϯϴϲϲϮ ϳϳϴϭ ϮϲϰϬϬϬϬ ϲϲϬϬϬϬ ϳϬϴϵϬ Ϭ͕ϮϮϵ Ϭ͕ϭϰϲ Ϭ͕ϯϰϮ
ϯϮϬ ϰϬ ϰϬ ϰϬ ϴϬ ϰϬ ϰϬ ϰϬ ϴƐƐ ϮϲϳϱϮ ϯϮϴϱ ϭϬϭϳ͕ϰϱ ϯϱϮϱϳ ϵϰϭϭ ϮϲϰϬϬϬϬ ϴϴϬϬϬϬ ϳϱϲϭϲ Ϭ͕ϮϬϴ Ϭ͕ϭϰϬ Ϭ͕ϯϰϮ
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   $QQH[H ± 8WLOLVDWLRQ HQ VXSSRUW 
G¶pWDQFKpLWp 

     *pQpUDOLWpV 
/H SURFpGp © ;/$0 ,1'8675,( ª HVW XWLOLVp FRPPH VXSSRUW RX pOpPHQW SRUWHXU GHV WRLWXUHV pWDQFKpHV VHORQ OH &DKLHU GX &67% 
     GH QRYHPEUH       FRPSOpWp SDU OHV SUHVFULSWLRQV GH OD SUpVHQWH $QQH[H  

     'pILQLWLRQV 
/¶HQVHPEOH GHV GpILQLWLRQV GX &DKLHU GX &67%       �   V¶DSSOLTXHQW  

     'HVWLQDWLRQ G¶HPSORL 

       %kWLPHQW  /RFDX[ 
/HV SDQQHDX[ ;/$0 ,1'8675,( VRQW XWLOLVDEOHV   

x 6HORQ OH PrPH GRPDLQH G¶HPSORL GpFULW DX �     GX 'RVVLHU 7HFKQLTXH   

x (Q )UDQFH PpWURSROLWDLQH  KRUV '520  HQ FOLPDW GH SODLQH  DOWLWXGH �    P  RX GH PRQWDJQH  DOWLWXGH !    P    

x 6RLW DYHF ORFDX[ VRXV MDFHQWV QRQ FKDXIIpV RXYHUWV VXU O¶H[WpULHXU  HQ DVVRFLDWLRQ DYHF XQH WRLWXUH IURLGH QRQ LVROpH   

x 6RLW DYHF ORFDX[ VRXV MDFHQWV FKDXIIpV  j IDLEOH HW PR\HQQH K\JURPpWULH  UDSSRUW : Q �   J Pñ  R� : HVW OD TXDQWLWp GH 
YDSHXU SURGXLWH j O¶LQWpULHXU GX ORFDO SDU KHXUH HQ J Pñ HW Q OH WDX[ GH UHQRXYHOOHPHQW GH O¶DLU   HQ DVVRFLDWLRQ DYHF XQH 
WRLWXUH FKDXGH  LVRODQW VXSSRUW G¶pWDQFKpLWp RX LVRODWLRQ LQYHUVpH   

       'HVWLQDWLRQ GH WRLWXUH 
(Q FOLPDW GH SODLQH  VRQW YLVpHV OHV WRLWXUHV   

x ,QDFFHVVLEOHV DYHF FKHPLQV GH FLUFXODWLRQ pYHQWXHOV  SHQWH �        VDQV UpWHQWLRQ WHPSRUDLUH G¶HDX[ SOXYLDOHV   

x ,QDFFHVVLEOHV DYHF SURFpGpV G¶pWDQFKpLWp SKRWRYROWDwTXH DYHF PRGXOHV VRXSOHV EpQpILFLDQW G¶XQ $YLV 7HFKQLTXH  SHQWH �    
     

x 7HFKQLTXHV RX j ]RQHV WHFKQLTXHV  VDQV FKHPLQV GH URXOHPHQW GHV DSSDUHLOV G¶HQWUHWLHQ GH IDoDGHV  SHQWH �        

x ,QDFFHVVLEOHV DYHF SURFpGpV GH YpJpWDOLVDWLRQ     � SHQWH �       EpQpILFLDQW G¶XQ $YLV 7HFKQLTXH   

x $FFHVVLEOHV DX[ SLpWRQV HW DX VpMRXU  DVVRFLpHV j XQH SURWHFWLRQ SDU GDOOHV VXU SORWV RX SODWHODJH ERLV  SHQWH �       

/HV V\VWqPHV G¶pWDQFKpLWp SHXYHQW rWUH XWLOLVpV HQ WRLWXUHV IURLGHV RX FKDXGHV  DYHF XQ UHYrWHPHQW G¶pWDQFKpLWp LQGpSHQGDQW  
VHPL LQGpSHQGDQW  RX DGKpUHQW  ODLVVpV DSSDUHQWV  KRUV WRLWXUHV IURLGHV  RX rWUH VRXV SURWHFWLRQ ORXUGH  

(Q FOLPDW GH PRQWDJQH  DOWLWXGH !     P   VHXOHV OHV WRLWXUHV LQDFFHVVLEOHV  SURWpJpHV SDU GHV JUDQXODWV VRQW YLVpHV  

       3HQWH GH O¶pOpPHQW SRUWHXU 
/D SHQWH PLQLPDOH DVVXUpH SDU O¶pOpPHQW SRUWHXU VHXO HVW FRPSULVH HQWUH   HW      HQ WRLWXUHV WHUUDVVHV YpJpWDOLVpHV  779   
3RXU OHV WRLWXUHV LQDFFHVVLEOHV  WHFKQLTXHV RX DFFHVVLEOHV DX[ SLpWRQV HW DX VpMRXU  OD SHQWH PLQLPDOH DVVXUpH SDU O¶pOpPHQW 
SRUWHXU VHXO GRLW rWUH GH   

x �       ORUVTXH  OHV SDQQHDX[ SRVpV HQ FKHYURQV  SDUDOOqOHV j  OD SHQWH  RX  OHV IHUPHV VXSSRUWDQW  OHV SDQQHDX[ SRVpV HQ 
SDQQHV  SHUSHQGLFXODLUHV j OD SHQWH  VRQW GLPHQVLRQQpV HQ WHQDQW FRPSWH G¶XQ IOpFKLVVHPHQW ILQDO ZQHW ILQ G� j WRXWHV OHV 
FKDUJHV  OLPLWp DX      H GH OD SRUWpH   

x �        ORUVTXH OHV SDQQHDX[ SRVpV HQ FKHYURQV  SDUDOOqOHV j OD SHQWH  RX OHV IHUPHV VXSSRUWDQW OHV SDQQHDX[ SRVpV HQ 
SDQQHV  SHUSHQGLFXODLUHV j OD SHQWH  VRQW GLPHQVLRQQpV HQ WHQDQW FRPSWH G¶XQ IOpFKLVVHPHQW ILQDO ZQHW ILQ G� j WRXWHV OHV 
FKDUJHV  OLPLWp DX      H GH OD SRUWpH  KRUV 779    

x �        ORUVTXH OHV SDQQHDX[ SRVpV HQ FKHYURQV  SDUDOOqOHV j OD SHQWH  RX OHV IHUPHV VXSSRUWDQW OHV SDQQHDX[ SRVpV HQ 
SDQQHV  SHUSHQGLFXODLUHV j OD SHQWH  VRQW GLPHQVLRQQpV HQ WHQDQW FRPSWH G¶XQ IOpFKLVVHPHQW ILQDO ZQHW  ILQ G� j WRXWHV OHV 
FKDUJHV  OLPLWp DX      H GH OD SRUWpH  KRUV 779   

/HV IOqFKHV VRQW FDOFXOpHV HQ WHQDQW FRPSWH GX IOXDJH DX WUDYHUV GX FRHIILFLHQW NGHI GpILQL GDQV OD QRUPH 1) (1            
     RX O¶$7 '7$ GX SURFpGp GH SDQQHDX VWUXFWXUDO ERLV  /HV SHQWHV PD[LPDOHV VRQW SUpFLVpHV DX �       HQ IRQFWLRQ GH OD 
GHVWLQDWLRQ  

/¶XWLOLVDWLRQ HQ SHQWH QXOOH Q¶HVW SDV YLVpH GDQV FHW $YLV 7HFKQLTXH  

     5pVLVWDQFH DX[ HIIHWV GX YHQW 
/HV SDQQHDX[ ;/$0  ,1'8675,( VRQW  GLPHQVLRQQpV  FRQIRUPpPHQW  DX SDUDJUDSKH �       GX 'RVVLHU  7HFKQLTXH HQ  WHQDQW 
FRPSWH GH O¶HIIRUW GH YHQW DJLVVDQW VXU OD WRLWXUH  FDOFXOp VHORQ O¶(XURFRGH   SDUWLH      1) (1          G¶RFWREUH       HW VRQ 
DQQH[H QDWLRQDOH 1) (1          1$ GH 6HSWHPEUH       YHQW FDUDFWpULVWLTXH FDOFXOp SRXU XQH SpULRGH GH UHWRXU GH    DQV   

/H FRPSOH[H G¶pWDQFKpLWp HVW GLPHQVLRQQp VHORQ OHV SUHVFULSWLRQV j FHW pJDUG VSpFLILpHV GDQV VRQ   
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'DQV  OH  FDV  GH  UHYrWHPHQWV  G¶pWDQFKpLWp  RX  G¶LVRODQWV   IL[pV  PpFDQLTXHPHQW   OD  UpVLVWDQFH  FDUDFWpULVWLTXH  GHV  pYHQWXHOV 
DWWHODJHV GH IL[DWLRQ PpFDQLTXH GH O¶LVRODWLRQ VXSSRUW HW RX UHYrWHPHQW G¶pWDQFKpLWp UHVWH pJDOH j FHOOH REWHQXH VHORQ OD QRUPH 
1) 3         3.  GDQV GX ERLV PDVVLI G¶pSDLVVHXU pJDOH  DQQRQFpH GDQV OHV ILFKHV WHFKQLTXHV GHV IL[DWLRQV  

     &RQFHSWLRQ 
/HV PDWpULDX[ FRPSRVDQW  OH FRPSOH[H GH  WRLWXUH  VRQW GpFULWV GDQV  OH &DKLHU GX &67%      �    'H PDQLqUH JpQpUDOH   OHV 
SURGXLWV  DGPLV  GRLYHQW  EpQpILFLHU  G¶XQ  $YLV  7HFKQLTXH  RX  'RFXPHQW  7HFKQLTXH  G¶$SSOLFDWLRQ  IDYRUDEOH  SRXU  O¶HPSORL  VXU 
pOpPHQWV SRUWHXUV ERLV HW SDQQHDX[ j EDVH GH ERLV RX rWUH GpFULWV GDQV OH '78       

 

/HV GLIIpUHQWHV FRQILJXUDWLRQV GHV WRLWXUHV GRQQHQW GHV SUpFLVLRQV VXU OH FKRL[ GHV PDWpULDX[  &HV pOpPHQWV VRQW GpFULWV DX � 
    &RQILJXUDWLRQV  

/HV SDQQHDX[ ;/$0 ,1'8675,( FRQVWLWXHQW O¶pOpPHQW SRUWHXU GH OD WRLWXUH VXSSRUW G¶pWDQFKpLWp  ,OV UpSRQGHQW DX[ SUpFLVLRQV 
GHV �     HW �     GX &DKLHU GX &67%       

2Q SRXUUD OHV XWLOLVHU GH GHX[ PDQLqUHV   

x 3RVH W\SH &KHYURQ   OH VHQV GH SRUWpH GHV SDQQHDX[ HVW SDUDOOqOH j OD SHQWH  

 
x 3RVH W\SH 3DQQH   OH VHQV GH SRUWpH GHV SDQQHDX[ HVW SHUSHQGLFXODLUH j OD SHQWH  

 

 

       3DUH YDSHXU 
/HV GLVSRVLWLRQV GHV SDUDJUDSKHV �     HW �     GX &DKLHU GX &76%      V¶DSSOLTXHQW  

,O HVW  UDSSHOp TXH GDQV  OH FDV GH  WRLWXUHV WHUUDVVHV DFFHVVLEOHV DX[ SLpWRQV  XQH FRXFKH GH SURWHFWLRQ  IRUPpH  VRLW SDU XQ 
UHYrWHPHQW PRQRFRXFKH  VRLW SDU XQ UHYrWHPHQW ELFRXFKH HQ ELWXPH PRGLILp  DVVXUH OD IRQFWLRQ GH SDUH YDSHXU  FI  �      GX 
&DKLHU GX &67%        

/H SDUH YDSHXU VHUD WRXMRXUV SODFp DX GHVVXV GH O¶pOpPHQW SRUWHXU ;/$0 ,1'8675,(  

       ,VRODQW VXSSRUW G¶pWDQFKpLWp 
/HV GLVSRVLWLRQV GHV SDUDJUDSKHV �     HW �     GX &DKLHU GX &76%      V¶DSSOLTXHQW  

3RXU UDSSHO  OHV UqJOHV GLWHV GX     ±     HQ FOLPDW GH SODLQH KRUV ]RQH WUqV IURLGH HW GX           HQ FOLPDW GH PRQWDJQH HW 
]RQH WUqV IURLGH GRLYHQW rWUH UHVSHFWpHV  

       5HYrWHPHQW G¶pWDQFKpLWp 
/HV GLVSRVLWLRQV GHV SDUDJUDSKHV �     HW �     GX &DKLHU GX &76%      V¶DSSOLTXHQW  

       ,VRODWLRQ LQYHUVpH 
/HV GLVSRVLWLRQV GX SDUDJUDSKH �     GX &DKLHU GX &76%      V¶DSSOLTXHQW  

&HWWH FRQILJXUDWLRQ HVW XQLTXHPHQW SRVVLEOH GDQV OH FDV GH WRLWXUHV QRQ DFFHVVLEOHV ± WHFKQLTXHV HW YpJpWDOLVpHV  VHORQ �       
GH OD SUpVHQWH DQQH[H  

6RQW DGPLV   OHV SDQQHDX[  LVRODQWV FRQIRUPHV DX[ 5qJOHV 3URIHVVLRQQHOOHV © ,VRODWLRQ LQYHUVpH GH  WRLWXUH WHUUDVVH ª GH -XLQ 
     HW FHUWLILpV $FHUPL SRXU OHV VSpFLILFDWLRQV SUpYXHV SDV OHV UqJOHV  

)LJXUH      6HQV GH SRVH GHV SDQQHDX[ ;/$0 ,1'8675,( HQ WRLWXUH 
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       9pJpWDOLVDWLRQ GH WRLWXUH 
/HV GLVSRVLWLRQV GHV SDUDJUDSKHV �     HW �     GX &DKLHU GX &76%       GX 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ SDUWLFXOLHU GHV 
UHYrWHPHQWV G¶pWDQFKpLWp HW GH O¶$YLV 7HFKQLTXH GX SURFpGp GH YpJpWDOLVDWLRQ V¶DSSOLTXHQW  

,O HVW QpFHVVDLUH GH SUHQGUH HQ FRPSWH XQH FKDUJH GH VpFXULWp IRUIDLWDLUH GH    GD1 Pð  GpILQLH SDU OHV 5qJOHV 3URIHVVLRQQHOOHV 
7RLWXUHV 7HUUDVVHV HW WRLWXUHV YpJpWDOLVpHV (GLWLRQ Q�  GH PDL       VDQV WRXWHIRLV TX¶LO VRLW QpFHVVDLUH GH SUHQGUH HQ FRPSWH 
OD VXUFKDUJH GH    GD1 Pð  GqV ORUV TXH   

x /H GLPHQVLRQQHPHQW GHV SDQQHDX[ VXSSRUW GX FRPSOH[H G¶pWDQFKpLWp HVW UpDOLVp HQ FRQVLGpUDQW XQH FKDUJH SHUPDQHQWH GH 
YpJpWDOLVDWLRQ j FDSDFLWp PD[LPDOH HQ HDX  LQGLTXpH GDQV O¶$YLV 7HFKQLTXH GX SURFpGp GH YpJpWDOLVDWLRQ   

x /D YpULILFDWLRQ GHV GpIRUPDWLRQV GHV SDQQHDX[ FRQVWLWXDQW O¶pOpPHQW SRUWHXU SUHQG HQ FRPSWH OH IOXDJH GHV SDQQHDX[  

       3URWHFWLRQ ORXUGH UDSSRUWpH 
/HV GLVSRVLWLRQV GHV SDUDJUDSKHV �     HW �     GX &DKLHU GX &76%      V¶DSSOLTXHQW  

3RXUURQW  QRWDPPHQW  rWUH  XWLOLVpV    JUDQXODWV   GDOOHWWHV  SRVpHV  j  VHF   PDVVLIV  EpWRQ  GpPRQWDEOHV   GDOOHV  VXU  SORWV«   HQ 
FRQIRUPLWp DYHF OH '78      HW YLVp SDU OH GRPDLQH G¶HPSORL GH O¶$YLV 7HFKQLTXH RX GX 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ GX 
SURGXLW GH UHYrWHPHQW G¶pWDQFKpLWp  

       (TXLSHPHQW WHFKQLTXH 
/HV GLVSRVLWLRQV GX SDUDJUDSKH �     GX &DKLHU GX &76%      V¶DSSOLTXHQW  

/HV pTXLSHPHQWV WHFKQLTXHV SRXUURQW rWUH   

x 6RLW UDFFRUGpV j OD FKDUSHQWH VHORQ OH '78        

x 6RLW SRVLWLRQQpV VXU GHV PDVVLIV EpWRQ HQ UHVSHFWDQW OHV SUpFRQLVDWLRQV GX �     FLWp FL GHVVXV  

,O  VHUD  QRWDPPHQW  LPSRUWDQW  GH  V¶DVVXUHU  TXH  OH  FKRL[  GX  UHYrWHPHQW  G¶pWDQFKpLWp  HVW  DGDSWp  j  OD  SUHVVLRQ  H[HUFpH  SDU 
O¶pTXLSHPHQW WHFKQLTXH DYHF SOXV SHWLWH GLPHQVLRQ G¶DSSXL GH    FP DX PRLQV  

       +DELOODJH RX SODIRQG VXVSHQGX 
/HV SDQQHDX[ VWUXFWXUDX[ ;/$0 ,1'8675,( SHXYHQW rWUH ODLVVpV DSSDUHQWV RX UHFHYRLU XQ KDELOODJH RX XQ SODIRQG VXVSHQGX  
/HV H[LJHQFHV FRQFHUQDQW FHV KDELOODJHV VRQW GpFULWHV GDQV OH &DKLHU GX &67%      DX �    

(Q FDV GH PLVH HQ °XYUH GH SDUHPHQWV LQWpULHXUV HQ VRXV IDFH GHV SDQQHDX[ RX FDLVVRQV GH SODQFKHU  SRXU DVVXUHU XQH IRQFWLRQ 
G¶LVRODWLRQ DFRXVWLTXH  LO FRQYLHQW GH YpULILHU TXH OHV UqJOHV GLWHV GX     ±     HQ FOLPDW GH SODLQH KRUV ]RQH WUqV IURLGH HW GX 
          HQ FOLPDW GH PRQWDJQH HW ]RQH WUqV IURLGH VRLHQW UHVSHFWpHV  FI  �     GX FDKLHU GX &67% Q�       

     2UJDQLVDWLRQ GH OD PLVH HQ °XYUH 

       &RQGLWLRQV GH PLVH HQ °XYUH GHV SDQQHDX[ GH SODQFKHU FRQVWLWXDQW O¶pOpPHQW SRUWHXU 
/HV GLVSRVLWLRQV GH PLVH HQ °XYUH GRQQpHV GDQV OH �     GX &DKLHU GX &67%      V¶DSSOLTXHQW  

(Q SKDVH SURYLVRLUH  XQH DWWHQWLRQ SDUWLFXOLqUH GRLW rWUH DSSRUWpH SRXU pYLWHU O¶KXPLGLILFDWLRQ GHV SDQQHDX[  &HWWH KXPLGLILFDWLRQ 
HVW  FDXVpH  SDU  O¶pYDSRUDWLRQ G¶HDX SUpVHQWH GDQV GHV PDWpULDX[ GH  FRQVWUXFWLRQ  WHOV TXH  OHV  UDYRLUDJHV   FKDSHV  KXPLGHV  
HQGXLWV« 

3RXU SDOOLHU FH SUREOqPH  XQH DpUDWLRQ GHV EkWLPHQWV GHYUD rWUH SUpYXH HW  VL HOOH Q¶HVW SDV VXIILVDQWH  XQH YHQWLODWLRQ PpFDQLVpH 
GHYUD rWUH PLVH HQ SODFH  DILQ GH SHUPHWWUH GH PDLQWHQLU XQH K\JURPpWULH PR\HQQH  DYHF : Q �   J Pñ   

/HV  MRQFWLRQV HQWUH SDQQHDX[ VHURQW  UpDOLVpHV VHORQ  OH �       GX 'RVVLHU 7HFKQLTXH  /H  MHX GDQV  O¶DVVHPEODJH GHYUD rWUH 
LQIpULHXU j    PP HW V¶LO HVW LQIpULHXU j   PP  LO QH QpFHVVLWHUD SDV GH EDQGHV GH SRQWDJH  

       &RQGLWLRQV GH SURWHFWLRQ GH O¶RXYUDJH 
,O HVW QpFHVVDLUH GH SURWpJHU OHV SDQQHDX[ ;/$0 ,1'8675,( YLV j YLV GHV LQWHPSpULHV SDU XQ RXYUDJH GH SURWHFWLRQ SURYLVRLUH 
LPSHUPpDEOH HQ SKDVH FKDQWLHU  VHORQ OHV GLVSRVLWLRQV GX �     GX &DKLHU GX &67%       

,O HVW QRWDPPHQW LPSRUWDQW G¶pYLWHU OD FUpDWLRQ GH SLqJHV j HDX  

&RQGLWLRQV G¶DFFHSWDWLRQ GX VXSSRUW 

8QH DFFHSWDWLRQ GX VXSSRUW HVW QpFHVVDLUH GDQV OH FDV R� OH ORW © 6WUXFWXUH ª HW © (WDQFKpLWp ª VRQW DWWULEXpV j GHV HQWUHSULVHV 
GLIIpUHQWHV   /HV  FRQGLWLRQV  VRQW  pQRQFpHV  GDQV  OH  �       GX  &DKLHU  GX  &67%        HW  GRLYHQW  rWUH  UHVSHFWpHV  GDQV  OH  FDV 
G¶XWLOLVDWLRQ GH SDQQHDX[ ;/$0 ,1'8675,(  

/HV SRLQWV VXLYDQWV VRQW j YpULILHU   

x 3ODQpLWp GX SODQ GH SRVH DYHF OLPLWDWLRQ GX GpVDIIOHXUHPHQW HQWUH GHX[ SDQQHDX[    PP HW RXYHUWXUH HQWUH GHX[ SDQQHDX[ 
     PP   

x 5HERXFKDJH GHV WURXV  ODLVVpV SDU  OHV IL[DWLRQV GHV DQFUDJHV D\DQW SHUPLV  OD PDQLSXODWLRQ GHV SDQQHDX[  VL  OHXU GLDPqWUH 
GpSDVVH OHV    PP   

x 'pVDIIOHXU QRQ DGPLV SRXU OHV WrWHV GH IL[DWLRQV GHV SDQQHDX[   

x 5HVSHFW GHV SHQWHV SUHVFULWHV DX �       GH FHWWH DQQH[H   

x &RQWU{OH GH OD VLFFLWp GHV SDQQHDX[   

x /HV LUUpJXODULWpV GH VXUIDFHV VXU OH SDQQHDX GHYURQW rWUH FRUULJpV  

/HV VXSSRUWV GHVWLQpV j UHFHYRLU OHV UHYrWHPHQWV G¶pWDQFKpLWp GRLYHQW rWUH VWDEOHV HW SODQV  SUpVHQWHU XQH VXUIDFH SURSUH  OLEUH 
GH WRXW FRUSV pWUDQJHU HW VDQV VRXLOOXUH G¶KXLOH  SOkWUH  K\GURFDUEXUHV  HWF  
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       &RQGLWLRQV GH PLVH HQ °XYUH GH O¶pWDQFKpLWp 
/HV FRQGLWLRQV GH PLVH HQ °XYUH GRQQpHV DX �     GX &DKLHU GX &67%      V¶DSSOLTXHQW  

       &RQGLWLRQV GH WUDLWHPHQW GHV UHOLHIV 
/HV FRQGLWLRQV GH WUDLWHPHQW GHV UHOLHIV GRQQpHV DX �     GX &DKLHU GX &67%      V¶DSSOLTXHQW  

       &RQGLWLRQV GH PLVH HQ °XYUH GX EDUGDJH HW GH O¶KDELOODJH GHV WrWHV 
/HV FRQGLWLRQV GH PLVH HQ °XYUH GH FHV pOpPHQWV  GRQQpHV DX �     GX FDKLHU GX &67%      V¶DSSOLTXHQW  

     &RQILJXUDWLRQV 

       7RLWXUHV  IURLGHV  QRQ  LVROpHV  VXU  EkWLPHQWV  QRQ  FKDXIIpV  RXYHUWV  VXU  O¶H[WpULHXU  ± 
,QDFFHVVLEOHV  WHFKQLTXHV HW YpJpWDOLVpHV 

/HV GLVSRVLWLRQV GX �   GX &DKLHU GX &67%      V¶DSSOLTXHQW  

 

)LJXUH      &RPSRVLWLRQ 7RLWXUH IURLGH QRQ LVROpH 

(Q WRLWXUHV LQDFFHVVLEOHV  WHFKQLTXHV HW YpJpWDOLVpHV  OH SURFpGp G¶pWDQFKpLWp GRLW rWUH FRPSRVp G¶XQ   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV j EDVH G¶DVSKDOWH   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV j EDVH G DVSKDOWH HW IHXLOOH HQ ELWXPH PRGLILp   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV HQ PRQRFRXFKH RX HQ ELFRXFKH j EDVH GH ELWXPH PRGLILp   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV HQ PRQRFRXFKH j EDVH GH PHPEUDQH V\QWKpWLTXH  

,O GRLW EpQpILFLHU G¶XQ $YLV 7HFKQLTXH RX G¶XQ 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ YLVDQW VRQ HPSORL VXU VXSSRUW ERLV SRXU  OD 
GHVWLQDWLRQ GH WRLWXUH  DSSDUHQWH  VRXV SURWHFWLRQ ORXUGH RX VRXV YpJpWDOLVDWLRQ   

       7RLWXUHV LVROpHV VXU EkWLPHQWV FKDXIIpV ± ,QDFFHVVLEOHV  WHFKQLTXHV  YpJpWDOLVpHV   ,VRODWLRQ 
VXSSRUW G¶pWDQFKpLWp 

/HV GLVSRVLWLRQV GX �    GX &DKLHU GX &67%      V¶DSSOLTXHQW  

 

)LJXUH      &RPSRVLWLRQ 7RLWXUH LVROpH ,QDFFHVVLEOH 



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

1RWH   6HORQ OD FRPSRVLWLRQ GH OD WRLWXUH  LO \ D OLHX GH YpULILHU OH UHVSHFW GH OD UqJOH GX         RX         VHORQ OH �     GX 
&DKLHU GX &67%       

(Q WRLWXUHV LQDFFHVVLEOHV  WHFKQLTXHV HW YpJpWDOLVpHV  OH SURFpGp G¶pWDQFKpLWp HVW FRPSRVp G¶XQ   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV j EDVH G¶DVSKDOWH   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV j EDVH G DVSKDOWH HW IHXLOOH HQ ELWXPH PRGLILp   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV HQ PRQRFRXFKH RX HQ ELFRXFKH j EDVH GH ELWXPH PRGLILp   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV HQ PRQRFRXFKH j EDVH GH PHPEUDQH V\QWKpWLTXH  

,O GRLW EpQpILFLHU G¶XQ $YLV 7HFKQLTXH RX G¶XQ 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ YLVDQW VRQ HPSORL VXU pOpPHQW SRUWHXU HQ ERLV 
SRXU OD GHVWLQDWLRQ GH WRLWXUH  DSSDUHQWH  VRXV SURWHFWLRQ ORXUGH RX YpJpWDOLVpH   

       7RLWXUHV LVROpHV VXU EkWLPHQWV FKDXIIpV ± ,QDFFHVVLEOHV  WHFKQLTXHV  YpJpWDOLVpHV   ,VRODWLRQ 
LQYHUVpH 

 

/HV GLVSRVLWLRQV GX �    GX &DKLHU GX &67%      V¶DSSOLTXHQW  

 

 

)LJXUH      &RPSRVLWLRQ 7RLWXUH ,VROpH   ,VRODWLRQ LQYHUVpH ± 1RQ DFFHVVLEOH 

1RWH   6HORQ OD FRPSRVLWLRQ GH OD WRLWXUH  LO \ D OLHX GH YpULILHU OH UHVSHFW GH OD UqJOH GX         RX         VHORQ OH �     GX 
&DKLHU GX &67%       

(Q WRLWXUHV LQDFFHVVLEOHV  WHFKQLTXHV HW YpJpWDOLVpHV  OH SURFpGp G¶pWDQFKpLWp HVW FRPSRVp G¶XQ UHYrWHPHQW HQ   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV j EDVH G¶DVSKDOWH   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV j EDVH G DVSKDOWH HW IHXLOOH HQ ELWXPH PRGLILp   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV HQ PRQRFRXFKH RX HQ ELFRXFKH j EDVH GH ELWXPH PRGLILp   

x 5HYrWHPHQW G pWDQFKpLWp GH WRLWXUHV HQ PRQRFRXFKH j EDVH GH PHPEUDQH V\QWKpWLTXH  
 

,O GRLW EpQpILFLHU G¶XQ $YLV 7HFKQLTXH RX G¶XQ 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ YLVDQW VRQ HPSORL VXU pOpPHQW SRUWHXU HQ ERLV  
VRXV LVRODWLRQ LQYHUVpH  

/¶LVRODWLRQ LQYHUVpH HVW LPSpUDWLYHPHQW PLVH HQ °XYUH j O¶DYDQFHPHQW GH O¶pWDQFKpLWp SRXU OD SURWpJHU HQ SKDVH WUDYDX[  
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3DJH    VXU    

       7RLWXUHV LVROpHV VXU EkWLPHQWV FKDXIIpV ± $FFHVVLEOHV DX[ SLpWRQV HW DX VpMRXU ± SURWHFWLRQ 
SDU GDOOHV VXU SORW RX SODWHODJH ERLV 

 

/HV GLVSRVLWLRQV GX �    GX &DKLHU GX &67%      V¶DSSOLTXHQW  

 

 

)LJXUH      &RPSRVLWLRQ 7RLWXUH LVROpH   $FFHVVLEOH DX[ SLpWRQV HW DX VpMRXU 

 

1RWH   6HORQ OD FRPSRVLWLRQ GH OD WRLWXUH  LO \ D OLHX GH YpULILHU OH UHVSHFW GH OD UqJOH GX         RX         VHORQ OH �     GX 
&DKLHU GX &67%       

(Q WHUUDVVHV DFFHVVLEOHV DX[ SLpWRQV HW DX VpMRXU  O¶RXYUDJH GH WRLWXUH HVW FRQVWLWXp GH OD PDQLqUH VXLYDQWH   

x 3DQQHDX ;/$0 ,1'8675,( VXSSRUW G¶pWDQFKpLWp  pOpPHQW SRUWHXU    

x &RXFKH GH SURWHFWLRQ GX SDQQHDX VHUYDQW GH SDUH YDSHXU   

x ,VRODWLRQ WKHUPLTXH QRQ SRUWHXU   

x 5HYrWHPHQW  G¶pWDQFKpLWp  ELFRXFKH  HQ  ELWXPH PRGLILp  PRQRFRXFKH  HQ  ELWXPH PRGLILp  RX  HQ  39& 3   IDLVDQW  O¶REMHW  G¶XQ 
'RFXPHQW  7HFKQLTXH  G¶$SSOLFDWLRQ  SRXU  O¶HPSORL  VXU  pOpPHQW  SRUWHXU  HQ  PDoRQQHULH  VXU  VXSSRUW  LVRODQW  HQ  WHUUDVVHV 
DFFHVVLEOHV DYHF SURWHFWLRQ SDU GDOOHV VXU SORWV  

/HV W\SHV GH PDWpULDX[ XWLOLVDEOHV HQ WRLWXUH WHUUDVVH DFFHVVLEOHV VRQW GpFULWV GDQV OHV SDUDJUDSKHV �      ±      ±      ±      
GX &DKLHU GX &67%       

/H  �        GX  &DKLHU  GX  &67%        LQGLTXH  OHV  SUpFRQLVDWLRQV  FRQFHUQDQW  OHV  pYDFXDWLRQV  G¶HDX[  SOXYLDOHV   QRWDPPHQW 
O¶XWLOLVDWLRQ G¶XQ PDQFKRQ SHUPHWWDQW GH GpWHFWHU OHV IXLWHV pYHQWXHOOHV j FH QLYHDX  

         3URWHFWLRQ SDU GDOOHV VXU SORWV 
/D SURWHFWLRQ SDU GDOOHV VXU SORWV HVW UpDOLVpH VHORQ OH    

x 3DUDJUDSKH         GH OD QRUPH 1) '78      3    

x 3DUDJUDSKH     GX &37 &RPPXQ GX )DVFLFXOH GX &67%      G¶DYULO        

x /H 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ SDUWLFXOLHU GHV UHYrWHPHQWV G¶pWDQFKpLWp YLVDQW O¶pOpPHQW SRUWHXU HQ PDoRQQHULH 

         3URWHFWLRQ SDU SODWHODJH ERLV 
/D SURWHFWLRQ SDU SODWHODJH ERLV HVW UpDOLVpH VHORQ   

x /HV 5qJOHV 3URIHVVLRQQHOOHV SRXU OD FRQFHSWLRQ HW OD UpDOLVDWLRQ GHV WRLWXUHV WHUUDVVHV HW EDOFRQV pWDQFKpV DYHF SURWHFWLRQ SDU 
SODWHODJH HQ ERLV  &6)( -XLQ         

x /H 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ SDUWLFXOLHU GHV UHYrWHPHQWV G¶pWDQFKpLWp YLVDQW O¶pOpPHQW SRUWHXU HQ PDoRQQHULH  
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3DJH    VXU    

     3RLQWV VLQJXOLHUV 

       5HOLHIV 
/HV UHOLHIV VRQW UpDOLVpV FRQIRUPpPHQW DX '78      RX DYHF GHV SDQQHDX[ ;/$0 ,1'8675,(  

/HV GLVSRVLWLRQV HW FRQGLWLRQV GH PLVH HQ °XYUH GX �    GX &DKLHU GX &67%      V¶DSSOLTXHQW  

/HV UHOLHIV VRQW UpDOLVpV VRLW HQ FRQWLQXLWp GX PXU GX QLYHDX LQIpULHXU  VRLW HQ pOpPHQW DMRXWp DX GHVVXV GX SDQQHDX GH WRLWXUH  

/D IL[DWLRQ GHV DFURWqUHV SHUPHW GH UHSUHQGUH OHV HIIRUWV KRUL]RQWDX[ SHUSHQGLFXODLUHV DX[ IDoDGHV HW pJDOHPHQW OHV HIIRUWV GH 
GLDSKUDJPH GX SODQFKHU KDXW  (OOH GRLW VH IDLUH VDQV FUpHU GH VDLOOLH VRXV OH FRPSOH[H G¶pWDQFKpLWp  

3RXU FHOD   OHV DFURWqUHV VRQW IL[pV j  O¶DLGH GH YLV  ODUGpHV FRQIRUPpPHQW DX �         GX 'RVVLHU 7HFKQLTXH  RX SDU  OH ELDLV 
G¶DVVHPEOHXUV  WULGLPHQVLRQQHOV FRQIRUPpPHQW DX �         GX 'RVVLHU 7HFKQLTXH  3RXU TXH FHV pOpPHQWV QH VRLHQW SDV HQ 
VDLOOLH GH OD WRLWXUH  RQ UpDOLVH XQ GpIRQoDJH SRXU LQFOXUH O¶pSDLVVHXU GX FRQQHFWHXU GDQV OH SDQQHDX  6L OHV MHX[ GH FH GpIRQoDJH 
VRQW VXSpULHXUV j  PP  LOV GRLYHQW rWUH SRQWpV  

 

)LJXUH      )L[DWLRQ GHV DFURWqUHV ;/$0 ,1'8675,( 

       7UDLWHPHQW GHV UHOHYpV 
/HV GLVSRVLWLRQV GX �    GX &DKLHU GX &67%      V¶DSSOLTXHQW  

       -RLQWV GH GLODWDWLRQ 
/HV GLVSRVLWLRQV GX �    GX &DKLHU GX &67%      V¶DSSOLTXHQW  

       1RXHV  IDvWDJHV HW DUrWLHUV 
/HV GLVSRVLWLRQV GX �    GX &DKLHU GX &67%      V¶DSSOLTXHQW  

       (YDFXDWLRQ GHV HDX[ SOXYLDOHV 
/HV GLVSRVLWLRQV GH O¶DQQH[H ' GX FDKLHU GX &67%      V¶DSSOLTXHQW  

     (QWUHWLHQ HW UpSDUDWLRQ 

       (QWUHWLHQ HW UpSDUDWLRQ GHV SDQQHDX[ ;/$0 ,1'8675,( 
,O Q¶\ D SDV G¶HQWUHWLHQ FRXUDQW j SUpYRLU VXU OHV SDQQHDX[ ;/$0 ,1'8675,(  

/HV  UpSDUDWLRQV  pYHQWXHOOHV  G¶XQ SDQQHDX ;/$0  ,1'8675,(  VRQW  SRVVLEOHV   /H  W\SH  GH  UpSDUDWLRQ RX  OH  UHPSODFHPHQW GX 
SDQQHDX GHYURQW rWUH GpILQL SDU XQ EXUHDX G¶pWXGH VSpFLDOLVp DSUqV DQDO\VH GX GRPPDJH  

       (QWUHWLHQ GHV WRLWXUHV 
/¶HQWUHWLHQ GHV WRLWXUHV HVW FHOXL SUHVFULW SDU OH 1) '78      3     FRPSOpWp SDU   

'DQV OH FDV GHV WHUUDVVHV HW WRLWXUHV YpJpWDOLVpHV  VH UHSRUWHU pJDOHPHQW j O¶$YLV 7HFKQLTXH GH OD SURWHFWLRQ YpJpWDOLVpH  

'DQV OH FDV GHV WRLWXUHV WHUUDVVHV DFFHVVLEOHV DYHF GDOOHV VXU SORWV   VH UHSRUWHU pJDOHPHQW   

x j O¶$QQH[H $ � $   GH OD QRUPH 1) '78        

x $X[ 'RFXPHQWV 7HFKQLTXHV G¶$SSOLFDWLRQ SDUWLFXOLHUV GHV UHYrWHPHQWV G¶pWDQFKpLWp  

      'LVSRVLWLRQV VSpFLILTXHV DX FOLPDW GH PRQWDJQH 
/HV GLVSRVLWLRQV GH OD SUpVHQWH DQQH[H V¶DSSOLTXHQW SRXU OH FOLPDW GH PRQWDJQH  FRPSOpWpHV SDU OHV GLVSRVLWLRQV GpWDLOOpHV GDQV 
FH SDUDJUDSKH  

6HXOHV OHV WRLWXUHV LQDFFHVVLEOHV  SURWpJpHV SDU GHV JUDQXODWV VRQW YLVpHV  
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3DJH    VXU    

        &RQFHSWLRQ 
/HV  SDUWLFXODULWpV  OLpHV  DX  FOLPDW  GH PRQWDJQH  VRQW  GpFULWHV  GDQV  OHV 'RFXPHQW  G¶$SSOLFDWLRQ  7HFKQLTXH  GHV  UHYrWHPHQWV 
G¶pWDQFKpLWp  

,O FRQYLHQW HQ FOLPDW GH PRQWDJQH GH YpULILHU OD UqJOH GHV     ±     DYHF       PD[LPXP GH UpVLVWDQFH WKHUPLTXH DYDQW OH 
SDUH YDSHXU HW     PLQLPXP GH UpVLVWDQFH WKHUPLTXH DSUqV OH SDUH YDSHXU  

/HV GLVSRVLWLRQV HW FRQGLWLRQV GH PLVH HQ °XYUH GHV UHOLHIV GX �    GX H &DKLHU GX &67% Q�     V¶DSSOLTXHQW  

/HV GLVSRVLWLIV G¶pYDFXDWLRQ GHV HDX[ SOXYLDOHV VRQW LPSODQWpV VHORQ O¶DQQH[H ' GX H &DKLHU GX &67% Q�      

      2UJDQLVDWLRQ GH OD PLVH HQ °XYUH HW $VVLVWDQFH WHFKQLTXH 
6HORQ  OH  &DKLHU  GX  &67%        O¶DOORWLVVHPHQW  GHV  SURMHWV  FRPSRUWDQW  O¶XWLOLVDWLRQ  GH  SDQQHDX[  ;/$0  ,1'8675,(  FRPPH 
pOpPHQWV SRUWHXUV G¶XQH WRLWXUH WHUUDVVH GRLW VH IDLUH DLQVL   

x /RW 6WUXFWXUH  &KDUSHQWH  *URV °XYUH  DVVXUH   

  /D PLVH HQ °XYUH GH O¶pOpPHQW SRUWHXU HQ SDQQHDX[ ;/$0 ,1'8675,( GH SDUWLH FRXUDQWH GX V\VWqPH G¶pWDQFKpLWp   

  /¶H[pFXWLRQ GHV SRLQWV VLQJXOLHUV QpFHVVDLUHV DX V\VWqPH G¶pWDQFKpLWp  UHOLHIV  DFURWqUHV  MRLQWV GH GLODWDWLRQ  FRVWLqUHV  «    

  /HV UpVHUYDWLRQV GDQV OHV SDQQHDX[ ;/$0 ,1'8675,( QpFHVVDLUHV DX V\VWqPH G¶pWDQFKpLWp  2Q IDYRULVHUD OH SOXV SRVVLEOH 
O¶XVLQDJH GH FHV UpVHUYDWLRQV HQ XVLQH   

  /D SURWHFWLRQ GH O¶RXYUDJH YLV j YLV GHV LQWHPSpULHV  �       GH OD SUpVHQWH DQQH[H   

x /H ORW (WDQFKpLWp   

  9pULILH OHV UpVHUYDWLRQV QpFHVVDLUHV DX V\VWqPH G¶pWDQFKpLWp   

  0HW HQ °XYUH OH V\VWqPH G¶pWDQFKpLWp  SDUH YDSHXU HW LVRODQWV pYHQWXHOV  UHYrWHPHQW G¶pWDQFKpLWp  SURWHFWLRQ pYHQWXHOOH 
DX GHVVXV GHV SDQQHDX[ ;/$0 ,1'8675,(  

/RUVTXH OHV GHX[ ORWV VRQW DWWULEXpV j GHV WLWXODLUHV GLIIpUHQWV  LO FRQYLHQGUD GH SURFpGHU j XQH DFFHSWDWLRQ GX VXSSRUW FRPPH 
GpFULW DX �       GH OD SUpVHQWH DQQH[H  

      $VVLVWDQFH WHFKQLTXH 
;/$0 62/87,216 SRXUUD SURSRVHU VRQ DVVLVWDQFH WHFKQLTXH VXU OHV FKRL[ FRQFHUQDQW OH SDQQHDX ;/$0 ,1'8675,(  VH UpIpUHU 
DX �      GX 'RVVLHU 7HFKQLTXH  
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3DJH    VXU    

      7DEOHDX[ HW ILJXUHV GH O¶DQQH[H $ 

 
7DEOHDX $   ± 'RPDLQHV G¶HPSORL 

 
 ,VRODWLRQ 

  $YHF  6DQV     

7RLWXUHV HW WHUUDVVHV LQDFFHVVLEOHV 

  $XWR SURWpJpH  ;    

  9pJpWDOLVpH  ;  ; 

  3URWHFWLRQ ORXUGH  ;  ; 

  0HPEUDQH DYHF ILOP VRXSOH SKRWRYROWDwTXH  ;    

7HUUDVVHV DFFHVVLEOHV DX[ SLpWRQV HW DX VpMRXU 

  3URWHFWLRQ SDU GDOOHV VXU SORWV RX SODWHODJH ERLV      ;        

/HV ]RQHV JULVpHV FRUUHVSRQGHQW j GHV H[FOXVLRQV G¶HPSORL  
    7RLWXUH IURLGH H[FOXVLYHPHQW VXU ORFDX[ QRQ FKDXIIpV 
    /¶LVRODQW HVW PLV HQ °XYUH VXU OD FRXFKH GH SURWHFWLRQ VHUYDQW GH SDUH YDSHXU  FI  �      GX &DKLHU GX &67%       

 

 

7DEOHDX $   ± (PSORL HQ WRLWXUHV LQDFFHVVLEOHV  FKHPLQV GH FLUFXODWLRQ HW WRLWXUHV j ]RQHV WHFKQLTXHV     HQ )UDQFH 
PpWURSROLWDLQH  KRUV '520  

 

6XSSRUW GLUHFW GX  5HYrWHPHQW G pWDQFKpLWp     

UHYrWHPHQW G pWDQFKpLWp  6\VWqPHV DSSDUHQWV  6\VWqPHV VRXV SURWHFWLRQ PHXEOH 

    � SHQWH �     
VHPL 

LQGpSHQGDQW 
DGKpUHQW  LQGpSHQGDQW 

VHPL 
LQGpSHQGDQW 

DGKpUHQW 

3DQQHDX[ ;/$0 ,1'8675,(          28,  28,  28,     

3DQQHDX[ ;/$0 ,1'8675,( VRXV LVRODWLRQ LQYHUVpH 
    

      28,  28,  28,     

3DQQHDX[ ;/$0 ,1'8675,(   SDUH YDSHXU   
VXSSRUW LVRODQW     

28,  28,  28,  28,  28,     

28,   VLJQLILH XQH SRVH SRVVLEOH  VHORQ OH 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ GX VXSSRUW LVRODQW HW GH FHOXL GX UHYrWHPHQW G¶pWDQFKpLWp  
/HV ]RQHV JULVpHV FRUUHVSRQGHQW j GHV H[FOXVLRQV GX GRPDLQH G¶HPSORL  
 
    $YHF OHV GLVSRVLWLRQV GX 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ GX UHYrWHPHQW G¶pWDQFKpLWp 
    /D SHQWH PLQLPXP GHV SDUWLHV FRXUDQWHV GpSHQG GHV FULWqUHV GH GLPHQVLRQQHPHQW GHV SDQQHDX[ SRUWHXUV  FI  �        
    (Q V\VWqPHV DSSDUHQWV   �     HQ ]RQHV WHFKQLTXHV HW �      SRXU OHV FKHPLQV GH FLUFXODWLRQ   VRXV SURWHFWLRQ PHXEOH   SHQWH �     
    /HV UHYrWHPHQWV G¶pWDQFKpLWp VRQW PLV HQ °XYUH FRQIRUPpPHQW j OHXU 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ 
    7RLWXUHV IURLGHV H[FOXVLYHPHQW VXU EkWLPHQWV RXYHUWV QRQ FKDXIIpV 
    3DQQHDX[ LVRODQWV FRQIRUPHV DX[ 5qJOHV 3URIHVVLRQQHOOHV © ,VRODWLRQ LQYHUVpH GH WRLWXUH WHUUDVVH ª GH -XLQ      HW FHUWLILpV $FHUPL SRXU 

OHV VSpFLILFDWLRQV SUpYXHV SDV OHV UqJOHV   
    'DQV OH FDV G¶XQ VXSSRUW LVRODQW HQ YHUUH FHOOXODLUH  RQ VH UHSRUWHUD DX 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ GHV SODTXHV GH YHUUH FHOOXODLUH 

HW DX[ 5qJOHV 3URIHVVLRQQHOOHV © ,VRODQWV VXSSRUWV G¶pWDQFKpLWp HQ LQGpSHQGDQFH VRXV SURWHFWLRQ ORXUGH ª GH -XLOOHW        
    3RQWDJH GHV SDQQHDX[ ;/$0 ,1'8675,( VHORQ OHV GLVSRVLWLRQV GX &DKLHU GX &67%       

 
  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

 

7DEOHDX $   ± (PSORL HQ WHUUDVVHV HW WRLWXUHV YpJpWDOLVpHV     HQ )UDQFH PpWURSROLWDLQH  KRUV '520  

 

6XSSRUW GLUHFW GX UHYrWHPHQW G pWDQFKpLWp  5HYrWHPHQW G pWDQFKpLWp     

SHQWH        ,QGpSHQGDQW      VHPL LQGpSHQGDQW  DGKpUHQW 

3DQQHDX[ ;/$0 ,1'8675,(        28,  28,     

3DQQHDX[ ;/$0 ,1'8675,( VRXV LVRODWLRQ LQYHUVpH        28,  28,     

3DQQHDX[ ;/$0 ,1'8675,(   SDUH YDSHXU   VXSSRUW LVRODQW 
       28,  28,     

28,   VLJQLILH XQH SRVH SRVVLEOH  VHORQ OH 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ GX VXSSRUW LVRODQW HW GH FHOXL GX UHYrWHPHQW G¶pWDQFKpLWp HW GH 
O¶$YLV 7HFKQLTXH GX SURFpGp GH YpJpWDOLVDWLRQ  
/HV ]RQHV JULVpHV FRUUHVSRQGHQW j GHV H[FOXVLRQV GX GRPDLQH G¶HPSORL  
 
    $YHF OD SURWHFWLRQ YpJpWDOLVpH GpILQLH GDQV O¶$YLV 7HFKQLTXH GX SURFpGp GH YpJpWDOLVDWLRQ  
    /HV SHQWHV PD[LPDOHV VRQW FHOOHV GpILQLHV GDQV O¶$YLV 7HFKQLTXH GX SURFpGp GH YpJpWDOLVDWLRQ HW OD SHQWH PLQLPDOH GH     
    /HV UHYrWHPHQWV G¶pWDQFKpLWp VRQW PLV HQ °XYUH FRQIRUPpPHQW j OHXU 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ 
    / LQGpSHQGDQFH SHXW rWUH DGPLVH IDYRUDEOHPHQW SDU O¶$YLV 7HFKQLTXH GX V\VWqPH GH YpJpWDOLVDWLRQ GH WRLWXUH pWDQFKpH 
    7RLWXUH IURLGH H[FOXVLYHPHQW VXU ORFDX[ QRQ FKDXIIpV 
    /H 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ GHV SDQQHDX[ GH SRO\VW\UqQH H[WUXGp YLVDQW O¶HPSORL HQ WHUUDVVH LQGLTXH OHV SURWHFWLRQV DGPLVHV  

FRPSOpWp SDU O¶$YLV 7HFKQLTXH GX SURFpGp GH YpJpWDOLVDWLRQ 
    'DQV OH FDV G¶XQ VXSSRUW LVRODQW HQ YHUUH FHOOXODLUH  RQ VH UHSRUWHUD DX 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ GHV SODTXHV GH YHUUH FHOOXODLUH  
    3RQWDJH GHV SDQQHDX[ ;/$0 ,1'8675,( VHORQ OHV GLVSRVLWLRQV GX &DKLHU GX &67%       

 

 

7DEOHDX  $    ±  (PSORL  HQ  WHUUDVVHV  DFFHVVLEOHV  DYHF  GDOOHV  VXU  SORWV       RX  SODWHODJH  ERLV       HQ  )UDQFH 
PpWURSROLWDLQH HQ FOLPDW GH SODLQH  KRUV '520  

 

6XSSRUW GLUHFW GX UHYrWHPHQW G pWDQFKpLWp  5HYrWHPHQW G pWDQFKpLWp     

    � SHQWH �     LQGpSHQGDQW  VHPL LQGpSHQGDQW  DGKpUDQW 

3DQQHDX[ ;/$0 ,1'8675,(              

3DQQHDX[ ;/$0 ,1'8675,( VRXV LVRODWLRQ LQYHUVpH         

3DQQHDX[ ;/$0 ,1'8675,(   SDUH YDSHXU           VXSSRUW 
LVRODQW      28,  28,  28, 

28,   VLJQLILH XQH SRVH SRVVLEOH  VHORQ OH 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ GX VXSSRUW LVRODQW HW GH FHOXL GX UHYrWHPHQW G¶pWDQFKpLWp 
/HV ]RQHV JULVpHV FRUUHVSRQGHQW j GHV H[FOXVLRQV GX GRPDLQH G¶HPSORL 
 
    $YHF OH V\VWqPH GH GDOOHV VXU SORWV GX 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ GX UHYrWHPHQW G¶pWDQFKpLWp  FI  �          
    /D SHQWH PLQLPXP GHV SDUWLHV FRXUDQWHV GpSHQG GHV FULWqUHV GH GLPHQVLRQQHPHQW GHV SDQQHDX[ SRUWHXUV  FI  �         
    /H UHYrWHPHQW G¶pWDQFKpLWp HVW PLV HQ °XYUH FRQIRUPpPHQW j VRQ 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ  
    7RLWXUH IURLGH H[FOXVLYHPHQW VXU EkWLPHQWV RXYHUWV QRQ FKDXIIpV  
    /D FRXFKH GH SURWHFWLRQ DGKpUHQWH HVW PLVH HQ °XYUH FRQIRUPpPHQW j VRQ 'RFXPHQW 7HFKQLTXH G¶$SSOLFDWLRQ   (Q YDULDQWH  XQ UHYrWHPHQW 

G¶pWDQFKpLWp ELFRXFKH DGKpUHQW SHXW pJDOHPHQW rWUH XWLOLVp FI  GLVSRVLWLRQ GX &DKLHU GX &67%        
 

    3DQQHDX[ LVRODQWV FRQIRUPHV DX[ 5qJOHV 3URIHVVLRQQHOOHV © ,VRODWLRQ LQYHUVpH GH WRLWXUH WHUUDVVH ª GH -XLQ      HW FHUWLILpV $FHUPL SRXU 
OHV VSpFLILFDWLRQV SUpYXHV SDV OHV UqJOHV ª  

    5HVSHFWDQW OHV UqJOHV SURIHVVLRQQHOOHV SRXU OD FRQFHSWLRQ HW OD UpDOLVDWLRQ GHV WRLWXUHV WHUUDVVHV HW EDOFRQV pWDQFKpV DYHF SURWHFWLRQ SDU 
SODWHODJH HQ ERLV  &6)( MXLQ        FI  �          

 

  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

)LJXUH      ([HPSOH GH UHOHYpV HQ SDQQHDX ;/$0 ,1'8675,( FRQWLQX HQ WRLWXUH LQDFFHVVLEOH 

 

 

  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

)LJXUH      ([HPSOH GH UHOHYpV HQ SDQQHDX ;/$0 ,1'8675,( QRQ FRQWLQX HQ WRLWXUH LQDFFHVVLEOH 

 

 

 

  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

)LJXUH      ([HPSOH GH UHOHYp DYHF FRVWLqUH PpWDOOLTXH HQ WRLWXUH LQDFFHVVLEOH 

 

 

 

  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

)LJXUH      ([HPSOH GH UHOHYp HQ WHUUDVVH DFFHVVLEOH DX[ SLpWRQV HW DX VpMRXU 

 

 

 

 

  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

 

)LJXUH      ([HPSOH GH UHOHYp HQ WHUUDVVH LQDFFHVVLEOH YpJpWDOLVpH 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

 

)LJXUH      ([HPSOH GH UHOHYp HQ WRLWXUH IURLGH LQDFFHVVLEOH 

 

 

 

 

  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

 

)LJXUH      ([HPSOH GH QRXHV ± WRLWXUH FKDXGH LQDFFHVVLEOH 

 

  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

 

)LJXUH      ([HPSOH GH WUDLWHPHQW G¶XQ MRLQW GH GLODWDWLRQ HQ WRLWXUH FKDXGH DFFHVVLEOH DX[ SLpWRQV HW DX VpMRXU 

 

 

 

 

 

  



$YLV 7HFKQLTXH Q�            B9  

3DJH    VXU    

 

)LJXUH      ([HPSOH GH WUDLWHPHQW G¶XQH GHVFHQWH G¶HDX[ SOXYLDOHV ± WRLWXUH FKDXGH DFFHVVLEOH DX[ SLpWRQV HW DX 
VpMRXU 

 

 

 

 

 

 


