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FHUWLILFDWLI�HQ�FRXUV�GH�IRUPDWLRQ��OHV�pSUHXYHV�SRQFWXHOOHV�WHUPLQDOHV�GX�GRPDLQH�SURIHVVLRQQHO
GDQV�OHV�ILOLqUHV�SUpSDUDQW�O¶RSWLRQ�VHUYLFHV�HQ�PLOLHX�UXUDO�GX�&$3$�UpQRYp��GpFUHW�GX����DYULO�����
HW�DUUrWp�GX����MXLQ��������

'$7(�'(�0,6(�(1�$33/,&$7,21���,00(',$7(��j�SDUWLU�GH�OD�SUHPLqUH�VHVVLRQ� G¶H[DPHQ�GH������

3/$1�'(�',))86,21��

$GPLQLVWUDWLRQ�FHQWUDOH���'LIIXVLRQ�%
'LUHFWLRQV�UpJLRQDOHV�GH�O
DJULFXOWXUH�HW�GH�OD�IRUrW
'LUHFWLRQV�GH�O
DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�'�2�0�
,QVSHFWLRQ�JpQpUDOH�GH�O
DJULFXOWXUH
+DXW�FRPPLVVDULDW�GH�OD�5pSXEOLTXH�SRXU�OHV�720��OHV�FROOHFWLYLWpV�WHUULWRULDOHV
&RQVHLO�JpQpUDO�GH�O
DJURQRPLH
&RRUGLQDWLRQ�GHV�LQVSHFWLRQV�GH�O
HQVHLJQHPHQW�DJULFROH
(WDEOLVVHPHQWV�SXEOLFV�QDWLRQDX[�HW�ORFDX[�G
HQVHLJQHPHQW�DJULFROH�SULYpV�VRXV�FRQWUDW
8QLRQV�1DWLRQDOHV�IpGpUDWLYHV�G
pWDEOLVVHPHQWV�SULYpV

3285�,1)250$7,21��

2UJDQLVDWLRQV�V\QGLFDOHV�GH�O
HQVHLJQHPHQW�DJULFROH�SXEOLF
)pGpUDWLRQV�G
DVVRFLDWLRQV�GH�SDUHQWV�G
pOqYHV�GH�O
HQVHLJQHPHQW�DJULFROH�SXEOLF
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&HWWH�QRWH�GH�VHUYLFH�D�SRXU�REMHW�GH�SUpFLVHU��SRXU� OHV� ILOLqUHV�SUpSDUDQW� O¶RSWLRQ

©�VHUYLFHV�HQ�PLOLHX� UXUDO�ª�GX�FHUWLILFDW�G
DSWLWXGH�SURIHVVLRQQHOOH�DJULFROH� UpQRYp

�DUUrWp�GX����MXLQ��������

• ��OHV�FRQGLWLRQV�j�UHVSHFWHU�SRXU�OD�IRUPDWLRQ�HQ�PLOLHX�SURIHVVLRQQHO��FRQFHUQDQW

WRXV�OHV�FDQGLGDWV�

• �� OHV�PRGDOLWpV�GH�PLVH�HQ�RHXYUH�GX�FRQWU{OH�FHUWLILFDWLI�HQ�FRXUV�GH�IRUPDWLRQ�

DLQVL�TXH�OHV�GRFXPHQWV�j�XWLOLVHU�SRXU�pWDEOLU�OH�SODQ�G
pYDOXDWLRQ�HW�OHV�GRVVLHUV

GH�FRQWU{OHV�

• ��OHV�FRQGLWLRQV�GH�PLVH�HQ�°XYUH��j�SDUWLU�GH�OD�SUHPLqUH�VHVVLRQ�G¶H[DPHQ�GH

������ GHV� pSUHXYHV� SRQFWXHOOHV� WHUPLQDOHV� GX� GRPDLQH� SURIHVVLRQQHO� HW� OHXUV

JULOOHV�G¶DLGH�j�O¶pYDOXDWLRQ�

/HV�pSUHXYHV�FRPPXQHV�j� WRXWHV� OHV�RSWLRQV� VRQW� GpILQLHV�GDQV� OHV�DQQH[HV�GH

O¶DUUrWp�SRUWDQW�FUpDWLRQ�GH�FHWWH�RSWLRQ�

/D�&KDUJpH�GH�6RXV�GLUHFWLRQ

%ULJLWWH�)(95(
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$���/$�)250$7,21�(1�0,/,(8�352)(66,211(/

6RXV� OD� UHVSRQVDELOLWp� GX� FKHI� G¶pWDEOLVVHPHQW�� O¶pTXLSH� SpGDJRJLTXH�� DQLPpH� SDU� O¶HQVHLJQDQW� GHV� SUDWLTXHV
SURIHVVLRQQHOOHV��DVVXUH�OH�VXLYL�GH�OD�IRUPDWLRQ�GHV�FDQGLGDWV�HQ�PLOLHX�SURIHVVLRQQHO�

(OOH�V¶DVVXUH�TXH�OHV�FDQGLGDWV��GXUDQW� OHXUV�SpULRGHV�GH�IRUPDWLRQ�HQ�PLOLHX�SURIHVVLRQQHO��SDUWLFLSHQW�j�SOXVLHXUV
GHV�DFWLYLWpV�OHV�SOXV�UHSUpVHQWDWLYHV�GH�OHXU�PpWLHU�
3RXU�OH�VHFWHXU�SURIHVVLRQQHO�©�VHUYLFHV�DX[�SHUVRQQHV�ª��
• /D�SUpSDUDWLRQ�GHV�UHSDV�HW�OH�VHUYLFH�HQ�PLOLHX�IDPLOLDO�RX�FROOHFWLI
• /H�FRQIRUW�GH�OD�SHUVRQQH
• /¶HQWUHWLHQ�GHV�ORFDX[��GX�OLQJH
• /¶DQLPDWLRQ�

3RXU�OH�VHFWHXU�SURIHVVLRQQHO�©�DFFXHLO�YHQWH�ª��
• /D�FRQQDLVVDQFH�GHV�SURGXLWV�HW�RX�GHV�VHUYLFHV��GH�O¶RUJDQLVDWLRQ��GH�O¶DFFXHLO
• /¶DSSURYLVLRQQHPHQW�HW�OH�VWRFNDJH
• /D�PLVH�HQ�YHQWH�GHV�SURGXLWV�HW�VHUYLFHV
• /¶DFFXHLO�GHV�SXEOLFV�

/D�QRWH�GH�VHUYLFH�'*(5��32)(*73�1���1�������GX����PDL������VXU�OHV�VWDJHV�GDQV�O¶HQVHLJQHPHQW�WHFKQLTXH
DJULFROH� LPSRVH� XQH� DQQH[H� SpGDJRJLTXH� j� FKDTXH� FRQYHQWLRQ� GH� VWDJH��� XQH� WHOOH� DQQH[H� HVW� VRXKDLWpH� SRXU
O¶DSSUHQWLVVDJH�
/¶pWDEOLVVHPHQW�GH�IRUPDWLRQ�SHXW�VHUYLU�GH�VXSSRUW�j�GHV�VWDJHV�LQGLYLGXHOV�RX�FROOHFWLIV�

/H�GRVVLHU�GH�IRUPDWLRQ�HQ�PLOLHX�SURIHVVLRQQHO��
/HV�SpULRGHV�GH�IRUPDWLRQ�GDQV�OHV�GHX[�VHFWHXUV�SURIHVVLRQQHOV�VRQW�UHODWpHV�GDQV�GHX[�FRPSWHV�UHQGXV�GH�VWDJH
��XQ�SRXU�OH�VHFWHXU�©�VHUYLFHV�DX[�SHUVRQQHV�ª�HW�XQ�SRXU�OH�VHFWHXU�©�YHQWH�DFFXHLO�ª��
&KDTXH�FRPSWH�UHQGX�FRPSRUWHUD�OHV�WURLV�UXEULTXHV�VXLYDQWHV��MMMMMMMMMM

�� 3UpVHQWDWLRQ�HQ���j���SDJHV�GH�O¶pWDEOLVVHPHQW�RX�GH�O¶XQ�GHV�pWDEOLVVHPHQWV�R��V¶HVW�GpURXOpH�FHWWH
IRUPDWLRQ��SODQ�HW�LOOXVWUDWLRQV�SRVVLEOHV��

�� 3UpVHQWDWLRQ�HQ���j���SDJHV�G¶XQ�VHUYLFH�GH�O¶pWDEOLVVHPHQW�HW�GHV�PDWpULHOV�DVVRFLpV
�� 'HV�ILFKHV�G¶XQH�SDJH�FKDFXQH�UHODWDQW�OHV�WUDYDX[�HIIHFWXpV�UHODWLIV�DX�VHFWHXU�SURIHVVLRQQHO�FRQFHUQp��HQ

FKRLVLVVDQW�SDUPL�FHX[�GpFULWV�GDQV�OH�UpIpUHQWLHO�SURIHVVLRQQHO�����ILFKHV�SDU�VHFWHXU�
3RXU� FKDTXH� VHFWHXU�� OHV� PDWpULHOV� XWLOLVpV�� OHV� WHPSV� GH� WUDYDX[�� OHV� LQFLGHQWV� UHQFRQWUpV� GRLYHQW� rWUH
SUpFLVpV�

&KDTXH�FRPSWH�UHQGX��GH�YLQJW�SDJHV�DX�SOXV��\�FRPSULV�DQQH[HV�HW� LOOXVWUDWLRQV��GRLW�rWUH�VDLVL�DX� WUDLWHPHQW�GH
WH[WHV�
&HV�FRPSWHV�UHQGXV�VRQW�REOLJDWRLUHV��TXH�OHV�FDQGLGDWV�EpQpILFLHQW�RX�QRQ�GX�&&)�
,OV� GRLYHQW� rWUH�SUpVHQWpV�DX�PRPHQW�GH� O¶pSUHXYH� SRQFWXHOOH� WHUPLQDOH� SURIHVVLRQQHOOH� HW� VHUYHQW� GH� VXSSRUW� DX
TXHVWLRQQHPHQW�GHV�H[DPLQDWHXUV�
6L�DXFXQ�FRPSWH�UHQGX�Q¶HVW�UHPLV�RX�VL�XQ�VHXO�HVW�SUpVHQWp��OHV�H[DPLQDWHXUV�QH�SRXUURQW�SRVHU�DXFXQH�TXHVWLRQ
HW�DXFXQ�SRLQW�QH�VHUD�DWWULEXp�SRXU�FHWWH�pSUHXYH�WHUPLQDOH�SRQFWXHOOH�
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/H�FRQWU{OH�FHUWLILFDWLI�HQ�FRXUV�GH�IRUPDWLRQ�FRQVWLWXH��SRXU� OHV�FDQGLGDWV�GHV�pWDEOLVVHPHQWV�KDELOLWpV������GH� OD
QRWH�SHUPHWWDQW�O
REWHQWLRQ�GX�GLSO{PH�GX�&$3$��,O�SUHQG�OD�IRUPH�GH��FRQWU{OHV�FHUWLILFDWLIV���&&)��RUJDQLVpV�SDU�OHV
pTXLSHV� SpGDJRJLTXHV�� VRXV� OD� UHVSRQVDELOLWp� GHV� FKHIV� G
pWDEOLVVHPHQW�� HQ� DVVRFLDQW� GHV� SURIHVVLRQQHOV� SRXU
FHUWDLQV�G¶HQWUH�HX[��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�GDQV�O¶DUUrWp�GX����MXLOOHW������VXU�OD�PLVH�HQ�RHXYUH
GX�&&)��-2�GX���DR�W�������
&HV�GLVSRVLWLRQV�SHUPHWWHQW�GH�PHWWUH�HQ�RHXYUH�XQH�pYDOXDWLRQ�DX�SOXV�SURFKH�GHV�UpDOLWpV�SURIHVVLRQQHOOHV�
$ILQ� G
KDUPRQLVHU� OHV� FRQGLWLRQV� GH� O
pYDOXDWLRQ� VRXV� OD� IRUPH� GX� FRQWU{OH� FHUWLILFDWLI� HQ� FRXUV� GH� IRUPDWLRQ�� OH
QRPEUH��OD�QDWXUH��SDUIRLV�O
pSRTXH�GH�UpDOLVDWLRQ�GHV�&&)�VRQW�SUpFLVpV�GDQV�OD�SUpVHQWH�QRWH��&H�FDGUDJH�ODLVVH
WRXWHIRLV�XQH�ODUJH�DXWRQRPLH�DX[�pWDEOLVVHPHQWV�SRXU�GpILQLU�HW�RUJDQLVHU�FHV�FRQWU{OHV�FHUWLILFDWLIV�HW�OHV�VLWXHU
GDQV��OH�UXEDQ�SpGDJRJLTXH��GH�OD�IRUPDWLRQ�
8Q�PRGqOH�GHV�GRFXPHQWV�j�XWLOLVHU�SRXU�OD�PLVH�HQ�RHXYUH�GX�&&)�HVW�GRQQp��HQ�IRUPDW�UpGXLW�GX�$��DX�$���HQ
DQQH[H�GH�FHWWH�QRWH�

&$'5$*(�'8�&21752/(�(1�&2856�'(�)250$7,21

3RXU�FKDFXQ�GHV�PRGXOHV��OHV�&&)�RQW�XQ�SRLGV�pTXLYDOHQW�

7$%/($8�5(&$3,78/$7,)��

(35(89(6
0RGXOHV�FRUUHVSRQGDQWV

FRHII� 1E�GH
&&)

1$785(��GHV�&&) (3248(
HW�REVHUYDWLRQV

([SUHVVLRQ�IUDQoDLVH
HW�FRPPXQLFDWLRQ
0&�

� �
����pFULW��j�SDUWLU�G
XQ�WH[WH
����RUDO�j�SDUWLU�G
XQ�GRVVLHU�FRQVWLWXp�SDU�OH�FDQGLGDW�VXU
O
H[SpULHQFH�YpFXH�HQ�PLOLHX�SURIHVVLRQQHO

��ILQ�G¶DQQpH��

�����WULPHVWUH�GH�O¶DQQpH��

0DWKpPDWLTXHV�0&� � � ��pFULWV
(GXFDWLRQ�SK\VLTXH�HW
VSRUWLYH�
VDQWp�HW�VpFXULWp
0&�

� �
�����SRUWHQW�VXU�GHX[�GHV�WURLV�DFWLYLWpV�SK\VLTXHV�HW�VSRUWLYHV
FKRLVLHV�GDQV�GHX[�GRPDLQHV�GLIIpUHQWV
����HVW�UHODWLI�DX�FRPSRUWHPHQW�PRWHXU�DGDSWp�DX[�VLWXDWLRQV
SURIHVVLRQQHOOHV��j�OD�VpFXULWp�HW�OD�VDQWp

PRQGH�DFWXHO
0&� � �

���RUDO��HW����pFULW
/HV�WURLV�GLVFLSOLQHV�GRLYHQW�rWUH�FRQFHUQpHV�

(FRQRPLH
03� � �

�����pFULW
����RUDO

��qUH�DQQpH
���qPH�DQQpH���j
SDUWLU�GX�YpFX�HQ
PLOLHX
SURIHVVLRQQHO���

EDVHV�VFLHQWLILTXHV
03�

� �

��SUDWLTXH�RUDO

��pFULW

��ILQ�GH��qUHDQQpH
RX�SUHPLHU
WULPHVWUH�GH��qPH

DQQpH�

��ILQ�GH�IRUPDWLRQ�
(SUHXYH
SURIHVVLRQQHOOH
03� � �

�SUDWLTXH�RUDO�VXU�REM������HW��
��SUDWLTXH�RUDO�HW�RX�SUDWLTXH�pFULW�VXU�REMHFWLIV������
��pFULW�VXU�REM����HW��
��SUDWLTXH�VXU�REM���

$SSURIRQGLVVHPHQW
SURIHVVLRQQHO�0$3��D� � �

��RUDO�HW�SUDWLTXH

727$/ �� ��
ODQJXH�YLYDQWH��pS�
)DFXOWDWLYH�

�E� � ��RUDO�HW���pFULW ����ILQ�DQQpH��
����ILQ�DQQpH��

�D����&I��QRWH�GH�VHUYLFH�'*(5�32)(*73�Q������GX����PDUV�����
�E����SRLQWV�DX�GHVVXV�GH�����PXOWLSOLpV�SDU��
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���/H�FRQWU{OH�pFULW
&H�FRQWU{OH�HVW�G
XQH�GXUpH�G
XQH�KHXUH��8Q�GRFXPHQW�SURIHVVLRQQHO�VHUW�GH�VXSSRUW�SRXU�DX�PRLQV�OD�PRLWLp
GHV�TXHVWLRQV�/
DUWLFXODWLRQ�HVW�j�IDLUH�DYHF�OHV�REMHFWLIV�GX�FRQWU{OH�RUDO�
,O�IDXW�pYLWHU�OHV�TXHVWLRQV�TXL�LPSRVHQW�WURS�GH�UpGDFWLRQ�DX�FDQGLGDW�

���/H�FRQWU{OH�RUDO
&RQGLWLRQV���RUDO�GH����PLQXWHV�PD[LPXP�DYHF����PLQXWHV�PD[LPXP�GH�WHPSV�GH�SUpSDUDWLRQ�

0RGDOLWpV� �� OH� VXMHW� FRPSRUWH� �� j� ��� TXHVWLRQV� VLPSOHV� DSSHODQW� GHV� UpSRQVHV� FRXUWHV�� �OH� 4&0� Q¶HVW� SDV
DXWRULVp���/D�WRWDOLWp�RX�OD�PRLWLp�DX�PRLQV�GHV�TXHVWLRQV�RQW�SRXU�VXSSRUW�XQ�GRFXPHQW�G
DFFqV�IDFLOH�SRXU�OH
FDQGLGDW���FH�GRFXPHQW��TXL�SHXW�rWUH�FRQVWUXLW�SDU�O
pYDOXDWHXU��YLVH�j�PHWWUH�OH�FDQGLGDW�GDQV�XQH�VLWXDWLRQ�j
FDUDFWqUH�SURIHVVLRQQHO�

(YDOXDWLRQ��
�/H�FDQGLGDW�VHUD�pYDOXp�VXU�VD�FDSDFLWp�j��
������XWLOLVHU�GHV�WHUPHV�pFRQRPLTXHV�HW�MXULGLTXHV�
������LGHQWLILHU�GHV�PpFDQLVPHV�pFRQRPLTXHV�HW�MXULGLTXHV�VLPSOHV�
������VH�UHSpUHU�GDQV�OH�FRQWH[WH�pFRQRPLTXH�HW�MXULGLTXH�GHV�VHUYLFHV�HQ�PLOLHX�UXUDO�

& 2 1 7 5 2 / ( 6 � & ( 5 7 , ) , & $ 7 , ) 6 � ' ( � / ¶ ( 3 5 ( 8 9 ( � % $ 6 ( 6 � 6 & , ( 1 7 , ) , 4 8 ( 6 � � 0 3 � �

,O�HVW�UHFRPPDQGp�G¶RUJDQLVHU�OH�&&)�GH�FH�PRGXOH�GH�OD�PDQLqUH�VXLYDQWH��

OH� FHUWLILFDWLI� pFULW� SHXW� rWUH� FRQVWLWXp� G¶XQH� VpULH� GH� TXHVWLRQV� VLPSOHV� SRXYDQW� FRQFHUQHU� O¶HQVHPEOH� GHV
GLVFLSOLQHV�GX�PRGXOH��,O�QH�GRLW�SDV�H[FpGHU���KHXUH����
,O� HVW� UHFRPPDQGp� G¶pYDOXHU� GHV� FRPSpWHQFHV� YDULpHV� j� WUDYHUV� O¶HQVHPEOH� GHV� TXHVWLRQV��� UHVWLWXHU� GHV
FRQQDLVVDQFHV� �VRXV� IRUPH�pFULWH��VFKpPDWLTXH��GH� OpJHQGHV�GH�VFKpPDV��� VDLVLU�GHV� LQIRUPDWLRQV�GDQV�GHV
GRFXPHQWV�FRXUWV
��IRXUQLU�GHV�H[SOLFDWLRQV�VLPSOHV��HWF�

� 'DQV� OH� FDV� R�� GHV� GRFXPHQWV� VHUDLHQW� IRXUQLV�� OHV� FDQGLGDWV� EpQpILFLHURQW� G¶XQ� WHPSV� GH� OHFWXUH
VXSSOpPHQWDLUH������j����PLQXWHV�PD[LPXP�

OH�FHUWLILFDWLI�SUDWLTXH�HW�RUDO�FRQFHUQH�OD�ELRORJLH�HW�SHXW�FRPSUHQGUH��

�XQH�SKDVH�SUDWLTXH����KHXUH�SDU�H[HPSOH���
- /HV� FDQGLGDWV� VHURQW� DPHQpV� j� UpDOLVHU�� j� SDUWLU� G¶XQ� SURWRFROH� IRXUQL� SDU� O¶HQVHLJQDQW�� XQ� PRQWDJH�� XQH
REVHUYDWLRQ��XQH�H[SpULHQFH�VLPSOH«
- /¶pYDOXDWLRQ�SRUWHUD�QRWDPPHQW�VXU� OD�TXDOLWp�GH�O¶H[pFXWLRQ�GH�OD�PDQLSXODWLRQ�UpDOLVpH�HW�VXU� O¶RUJDQLVDWLRQ
GX�WUDYDLO�GX�FDQGLGDW�


�XQH�SKDVH�RUDOH�����PLQXWHV�SDU�H[HPSOH���
��SUpVHQWDWLRQ�RUDOH�GX�WUDYDLO��REVHUYDWLRQV��VFKpPDV��GHVVLQV�
��UpSRQVHV�j�GHV�TXHVWLRQV�FRPSOpPHQWDLUHV�HQ�UDSSRUW�DYHF�OH�WKqPH�GH�OD�PDQLSXODWLRQ�
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/HV���FRQWU{OHV�SRUWHQW�VXU�OHV�DFWLYLWpV�GpFULWHV�GDQV�OH�UpIpUHQWLHO�SURIHVVLRQQHO��3RXU�DX�PRLQV����GHV���&&)�
OD�SDUWLFLSDWLRQ�G¶XQ�SURIHVVLRQQHO�ORUV�GH�O¶pYDOXDWLRQ�HVW�UHFRPPDQGpH�
,OV�VRQW�RUJDQLVpV�VXU�OHV�GHX[�DQQpHV�GH�IRUPDWLRQ�HQ�IRQFWLRQ�GH�OD�SURJUHVVLRQ�SpGDJRJLTXH�
,OV�GRLYHQW�SUpYRLU�XQ�WHPSV�VXIILVDQW�SRXU�SHUPHWWUH�DX[�FDQGLGDWV�GH�V¶RUJDQLVHU��G¶REVHUYHU��GH�UpDOLVHU�HW�GH
UHQGUH�FRPSWH�

/¶pYDOXDWLRQ�GHV�FDQGLGDWV�GRLW�VH�IDLUH�j�O¶DLGH�GH�JULOOHV�FULWpULpHV�pODERUpHV�SDU�O¶pTXLSH�SpGDJRJLTXH�

3RXU�OH�VHFWHXU�©�VHUYLFHV�DX[�SHUVRQQHV�ª��
/HV�REMHFWLIV�������IHURQW�FKDFXQ�O¶REMHW�G¶XQ�&&)�SRXYDQW�VH�GpURXOHU�HQ�PLOLHX�SURIHVVLRQQHO�
&KDTXH�&&)�SRUWHUD�VXU�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�QRWpHV�VXU����SRLQWV��FRPSOpWpHV�SDU�GHV�TXHVWLRQV
RUDOHV�RX�pFULWHV�QRWpHV�VXU���SRLQWV�
3RXU�OH�VHFWHXU�©��DFFXHLO�YHQWH�ª��
/H�&&)�SUDWLTXH�SRUWDQW� VXU� O¶REMHFWLI� �� VH� GpURXOHUD� GH� SUpIpUHQFH� HQ�PLOLHX� SURIHVVLRQQHO� RX�� j� GpIDXW�
GDQV�OH�FDGUH�G¶XQH�PLVH�HQ�VLWXDWLRQ�UpDOLVpH�DX�VHLQ�GH�O¶pWDEOLVVHPHQW�
3RXU�OHV�GHX[�VHFWHXUV��FRPSpWHQFHV�WUDQVYHUVDOHV�
/H�&&)�RUDO�SUDWLTXH�SRUWDQW�VXU�O¶REMHFWLI�����WHFKQLTXHV�G¶DQLPDWLRQ��V¶DSSXLHUD�VXU�GHV�RXWLOV�HW�WHFKQLTXHV
GpFULWV�GDQV�OHV�REMHFWLIV���HW���

3RXU�FKDTXH�UpDOLVDWLRQ��OHV�FRQVLJQHV�GRLYHQW�rWUH�LQGLTXpHV�DX[�FDQGLGDWV�GH�PDQLqUH�SUpFLVH�
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&���(35(89(6�7(50,1$/(6�321&78(//(6�28�(35(89(6�7(50,1$/(6�321&78(//(6

$662&,((6�'8�'20$,1(�352)(66,211(/

( 3 5(8 9 ( � 7 ( 50 , 1 $ / ( � 3 2 1& 7 8 ( / / ( � ' · ( &2120 , ( � � 0 3 � �

&HWWH�pSUHXYH��UHODWLYH�DX�03���FRQFHUQH�OHV�FDQGLGDWV�QH�EpQpILFLDQW�SDV�GX�&&)��/HV�FRQGLWLRQV�GH�VD�PLVH�HQ
RHXYUH�VRQW�LQGLTXpHV�GDQV�O¶DQQH[H�GH�O¶DUUrWp�GH�FUpDWLRQ�GX�&$3$�605��pSUHXYH����
/¶pYDOXDWLRQ� SRUWH� VXU� OHV� FULWqUHV� VXLYDQWV��� H[DFWLWXGH� HW� SUpFLVLRQ� GHV� FRQQDLVVDQFHV�� SHUWLQHQFH� GX
YRFDEXODLUH�XWLOLVp��ULJXHXU�GH�O¶H[SUHVVLRQ�

(35(89(�7(50,1$/(�321&78(//(�GH�%$6(6�6&,(17,),48(6� � 0 3 � �

&HWWH�pSUHXYH�HVW�UHODWLYH�DX�03���FRQFHUQH�WRXV�OHV�FDQGLGDWV�
/HV� FRQGLWLRQV� GH� VD� PLVH� HQ� °XYUH� VRQW� SUpFLVpHV� GDQV� O¶DQQH[H� GH� O¶DUUrWp� GH� FUpDWLRQ� GX� &$3$� 605
�pSUHXYH�����
/¶pYDOXDWLRQ�V¶DSSXLH�VXU�OHV�UpSRQVHV�RUDOHV�IRXUQLHV�SDU�OH�FDQGLGDW�j���TXHVWLRQV�FRXUWHV�
&KDTXH�TXHVWLRQ�HVW�QRWpH�VXU���SRLQWV�
/¶pYDOXDWLRQ� SRUWH� VXU� OHV� FULWqUHV� VXLYDQWV��� H[DFWLWXGH� HW� SUpFLVLRQ� GHV� FRQQDLVVDQFHV�� SHUWLQHQFH� GX
YRFDEXODLUH�XWLOLVp��ULJXHXU�GH�O¶H[SUHVVLRQ�
(OOH� HVW� UpDOLVpH� SDU� XQ� HQVHLJQDQW� RX� XQ� IRUPDWHXU� LQWHUYHQDQW� GDQV� OH� FDGUH� GH� FH� PRGXOH�� /D� IHXLOOH� GH
SUpSDUDWLRQ�GX�FDQGLGDW�QH�SHXW�VHUYLU�SRXU�OD�QRWDWLRQ�
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(35(89(�����03�
( 3 5 ( 8 9 ( � 3 21& 7 8 ( / / ( � 7 ( 50 , 1 $ / ( � 3 52 ) ( 6 6 , 2 11( / / (

� � S D U W L H V � � R U D O H � H W � S U D W L T X H � � F R H I I L F L H Q W � � � � � R X
( 3 5 ( 8 9 ( � 3 21& 7 8 ( / / ( � 7 ( 50 , 1 $ / ( � 3 52 ) ( 6 6 , 2 11( / / ( � $ 6 62& , ( (

� S D U W L H � R U D O H � � F R H I I L F L H Q W � � �

&HWWH�pSUHXYH�HVW�UHODWLYH�DX�PRGXOH�03��©�WHFKQLTXHV�HW�SUDWLTXHV�SURIHVVLRQQHOOHV�ª�
6D�PLVH�HQ�°XYUH�GLIIqUH�HQ�IRQFWLRQ�GH� OD�PRGDOLWp�GH�GpOLYUDQFH�GX�GLSO{PH�HW�HVW�SUpFLVpH�GDQV� O¶DQQH[H�GH
O¶DUUrWp�GH�FUpDWLRQ�GX�&$3$�605�
�� XQH� pSUHXYH� SRQFWXHOOH� WHUPLQDOH� SRXU� OHV� FDQGLGDWV� QH� EpQpILFLDQW� SDV� GX� FRQWU{OH� FHUWLILFDWLI� HQ� FRXUV� GH
IRUPDWLRQ�
��XQH�pSUHXYH�SRQFWXHOOH�WHUPLQDOH�DVVRFLpH�j�GHV�FRQWU{OHV�FHUWLILFDWLIV�HQ�FRXUV�GH�IRUPDWLRQ�SRXU�OHV�FDQGLGDWV
HQ�EpQpILFLDQW�
/H�FDQGLGDW�GRLW�REWHQLU�DX�PRLQV����VXU����j�FHWWH�pSUHXYH�TXHOOH�TXH�VRLW�OD�PRGDOLWp�

5pSDUWLWLRQ�GHV�FRHIILFLHQWV��QDWXUH�HW�GXUpH�GHV�pSUHXYHV
2UDOH���HQWUHWLHQ�GH����PLQXWHV
6HFWHXUV���VHUYLFHV�DX[�SHUVRQQHV
�����������������DFFXHLO���YHQWH

3UDWLTXH���REVHUYDWLRQV�HW�UpDOLVDWLRQV
����������������6HFWHXUV��
������������������VHUYLFHV�DX[�SHUVRQQHV���K���
�����������������DFFXHLO�±�YHQWH���K�

+RUV�&&)�����������������������������������FRHIILFLHQW��� ��������������������������������������������������FRHIILFLHQW�� ����������������������������������������������������FRHIILFLHQW��

(Q�&&)����������������������������������������FRHIILFLHQW�� ��������������������������������������������������FRHIILFLHQW��

�1DWXUH�GH�O·HQWUHWLHQ�VXU�OD�)RUPDWLRQ�HQ�0LOLHX�3URIHVVLRQQHO��)03��SRXU�WRXV�OHV�FDQGLGDWV
�FRHIILFLHQW���

/HV�H[DPLQDWHXUV�SUHQQHQW�FRQQDLVVDQFH�GX�GRVVLHU���FRPSUHQDQW�OHV�GHX[�FRPSWHV�UHQGXV�GH�VWDJH��GX
FDQGLGDW�SUpDODEOHPHQW�j�O¶HQWUHWLHQ�TXL�GXUH����PLQXWHV�PD[LPXP�
/H�TXHVWLRQQHPHQW�GHV�H[DPLQDWHXUV�SRUWH�VXU�OHV�DFWLYLWpV�UpDOLVpHV�SDU�OH�FDQGLGDW�GXUDQW�OHV�VpTXHQFHV�HQ
HQWUHSULVH�GDQV�OHV�GHX[�VHFWHXUV�GH�OD�IRUPDWLRQ�
/D�JULOOH�G¶pYDOXDWLRQ�VSpFLILDQW�OHV�FRPSpWHQFHV�DWWHQGXHV��OHV�FULWqUHV�HW�OH�EDUqPH�GH�FHWWH�pSUHXYH�HVW�IRXUQLH
HQ�DQQH[H

1DWXUH�HW�PRGDOLWpV�GH�OD�UpDOLVDWLRQ�SRXU�OHV�FDQGLGDWV�QH�EpQpILFLDQW�SDV�GX�&&)��FRHIILFLHQW���
�/¶pSUHXYH�SUDWLTXH�FRPSRUWH�GHX[�SDUWLHV��


XQH�VXU�OH�VHFWHXU�©�VHUYLFHV�DX[�SHUVRQQHV�ª��G¶XQH�GXUpH�PD[LPXP�GH��K������FRHIILFLHQW�����

XQH�VXU�OH�VHFWHXU�©�DFFXHLO�YHQWH�ª��G¶XQH�GXUpH�PD[LPXP�GH��K���FRHIILFLHQW�����

1�%���/D�GXUpH�GH�O
pSUHXYH�GLIIqUH�GH�FHOOH�ILJXUDQW�GDQV�O
DQQH[H�GH�O
DUUrWp�GH�FUpDWLRQ�GX�&$3$�605�
,O� FRQYLHQW�G
DSSOLTXHU� OD�GXUpH�SUpFLVpH�GDQV�FHWWH�QRWH�GH� VHUYLFH�8Q�DUUrWp�PRGLILFDWLI� HVW� HQ� FRXUV
G
pODERUDWLRQ�

3RXU�FKDFXQH�GH�FHV�SDUWLHV�� OH�FDQGLGDW�WLUH�DX�VRUW�XQ�VXMHW�HW�SUHQG�FRQQDLVVDQFH�GH�OD�WkFKH�j�H[pFXWHU�HW
GHV�FRQVLJQHV�j�UHVSHFWHU��,O�RUJDQLVH�VRQ�SRVWH�RX�VHV�SRVWHV�GH�WUDYDLO��,O�H[pFXWH�OHV�RSpUDWLRQV�GHPDQGpHV�
3RXU�FKDTXH�VXMHW��OHV�FRQVLJQHV�GRLYHQW�rWUH�SUpFLVHV�
7RXV�OHV�VXMHWV�FRPSRUWHQW�XQH�SDUWLH�HQWUHWLHQ�GX�PDWpULHO�

/HV� GHX[� JULOOHV� G¶pYDOXDWLRQ� �©�6HUYLFHV� DX[� SHUVRQQHV�ª� HW� ©�DFFXHLO�YHQWH�ª�� VSpFLILDQW� OHV� FRPSpWHQFHV
DWWHQGXHV��OHV�FULWqUHV�HW�OH�EDUqPH�VRQW�REOLJDWRLUHPHQW�MRLQWHV�DX[�VXMHWV��YRLU�FHV�GHX[�JULOOHV�HQ�DQQH[H��
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&$3$�6HUYLFHV�HQ�0LOLHX�5XUDO

*ULOOH�GH�O
pSUHXYH�SURIHVVLRQQHOOH�03���SDUWLH�SUDWLTXH�����FDQGLGDWV�QH�EpQpILFLDQW�SDV�GX�&&)�
6HFWHXU���©�VHUYLFHV�DX[�SHUVRQQHV�ª

1RP��3UpQRP�� 'DWH��
1�

&DSDFLWpV &ULWqUHV %LHQ
PDvWULVp

��

0DvWULVp

�

,QVXI
�PDvWULVp

�

1RQ
PDvWULVp

��

2EVHUYDWLRQV %DUqPH

35(3$5(5 
5HVSHFW�GHV�UqJOHV�G
K\JLqQH�DX�QLYHDX��
����GH�OD�WHQXH
����GH�O
K\JLqQH�FRUSRUHOOH��ODYDJH�GHV�PDLQV�


3UpSDUDWLRQ�GHV�GHQUpHV�RX�SURGXLWV


�'pWHUPLQDWLRQ�GHV�TXDQWLWpV�j�XWLOLVHU


&KRL[�GX�PDWpULHO�DGDSWp


2UJDQLVDWLRQ�GX�SRVWH�GH�WUDYDLO

��SRLQWV

5($/,6(5

OD�WkFKH

GHPDQGpH


�([pFXWLRQ�GH�OD�WkFKH�GHPDQGpH
����8WLOLVDWLRQ�DGDSWpH��
���������GX�PDWpULHO
���������GHV�GHQUpHV�RX�SURGXLWV
����0DvWULVH�GHV�JHVWHV�SURIHVVLRQQHOV
����6HQV�GH�O
RUJDQLVDWLRQ
����*HVWLRQ�GX�WHPSV�LPSDUWL
����5HVSHFW�GHV�UqJOHV�GH�VpFXULWp


�(QWUHWLHQ�HW�UDQJHPHQW�GX�SRVWH�GH�WUDYDLO��
����3URSUHWp�GX�SRVWH
����3URSUHWp�GX�PDWpULHO


�4XDOLWp�GX�WUDYDLO�H[pFXWp��

�

�5HVWDXUDWLRQ��
��������3UpVHQWDWLRQ�GX�SODW
��������'pJXVWDWLRQ
��������6HUYLFH


�&RQIRUW��
��������5HODWLRQV�DX[�SHUVRQQHV
��������([SUHVVLRQ
��������0DvWULVH�GHV�JHVWHV�HW�SRVWXUHV


�(QWUHWLHQ��
��������5HVSHFW�GHV�SULQFLSHV�GX�QHWWR\DJH
��������0DvWULVH�GHV�JHVWHV�HW�SRVWXUHV

��SRLQWV

-867,),(5

�TXHVWLRQV
RUDOHV�RX
pFULWHV�


�-XVWLILFDWLRQ�GX�FKRL[�HW�GH�OD�QDWXUH�GHV
SULQFLSDOHV�RSpUDWLRQV�UpDOLVpHV��SUpFLVHU
OHXUV�IRQGHPHQWV�WKpRULTXHV�


�3URSRVLWLRQV�G
DXWUHV�SRVVLELOLWpV


�3UpFLVLRQ�GX�FRPSWH�UHQGX


�0DvWULVH�GX�ODQJDJH

��SRLQWV

2EVHUYDWLRQV�JpQpUDOHV�HW�VLJQDWXUHV�GHV�H[DPLQDWHXUV
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&$3$�6HUYLFHV�HQ�0LOLHX�5XUDO

*ULOOH�GH�O
pSUHXYH�SURIHVVLRQQHOOH�03����SDUWLH�SUDWLTXH����&DQGLGDWV�QH�EpQpILFLDQW�SDV�GX�&&)
6HFWHXU���©�DFFXHLO�YHQWH�ª

1RP��3UpQRP�� 'DWH��
1�

&DSDFLWpV &ULWqUHV %LHQ
PDvWULVp

��

0DvWULVp

�

,QVXI�
PDvWULVp

�

1RQ
PDvWULVp

��

2EVHUYDWLRQV %DUqPH

35(3$5(5

✲�&RPSUpKHQVLRQ�GX�TXHVWLRQQHPHQW
SURSRVp

✲�7HQXH�YHVWLPHQWDLUH�DGDSWpH

✲�0DvWULVH�GH�O¶HVSDFH�GH�UpDOLVDWLRQ�GX
WUDYDLO��
�����GpSODFHPHQWV�HIILFDFHV
�����FKRL[�GX�PRELOLHU�HW�RX�GX�PDWpULHO
QpFHVVDLUHV
�����SUpSDUDWLRQ�GHV�SURGXLWV�HW�RX�GHV
pTXLSHPHQWV�QpFHVVDLUHV

✲�+LpUDUFKLVDWLRQ�HW�SODQLILFDWLRQ�H[SOLFLWHV
GHV�WkFKHV�j�UpDOLVHU

��SRLQWV

5($/,6(5

OD�WkFKH

GHPDQGpH

✲�([pFXWLRQ�GH�OD�WkFKH�GHPDQGpH
�����XWLOLVDWLRQ�DGDSWpH�GX�PDWpULHO�HW�RX�GHV
SURGXLWV
�����PDvWULVH�GHV�JHVWHV�SURIHVVLRQQHOV
�����VHQV�GH�O¶RUJDQLVDWLRQ
�����JHVWLRQ�GX�WHPSV�LPSDUWL
�����UHVSHFW�GHV�UqJOHV�GH�VpFXULWp�HW�RX�GH�OD
OpJLVODWLRQ
�����PDvWULVH�GHV�GRFXPHQWV�SURIHVVLRQQHOV�HQ
MHX

✲�&RPSRUWHPHQW�DGDSWp�DX[�PpWLHUV�GH
O¶DFFXHLO�YHQWH
�����SULVH�HQ�FRPSWH�GH�O¶HVWKpWLTXH
�����FRQVLGpUDWLRQ�SRVLWLYH�DFFRUGpH�DX[
SHUVRQQHV
�����pFRXWH�DFWLYH
�����FRPSUpKHQVLRQ�HW�SULVH�HQ�FRPSWH�GHV
EHVRLQV�GHV�SHUVRQQHV

✲�(QWUHWLHQ�HW�UDQJHPHQW�GX�SRVWH�GH�WUDYDLO

��SRLQWV

-867,),(5
�TXHVWLRQV
RUDOHV�HW
pFULWHV���SRXU
FHWWH�pSUHXYH
OHV�TXHVWLRQV
RUDOHV�VRQW
HVVHQWLHOOHV�

✲�-XVWLILFDWLRQ�GX�FKRL[�HW�GH�OD�QDWXUH�GHV
SULQFLSDOHV�RSpUDWLRQV�UpDOLVpHV

✲�3URSRVLWLRQV�G
DXWUHV�SRVVLELOLWpV

✲�3UpFLVLRQ�GX�FRPSWH�UHQGX

✲�0DvWULVH�GX�ODQJDJH

✲�&DSDFLWp�j�DUJXPHQWHU�HW�j�GpEDWWUH

��SRLQWV

2EVHUYDWLRQV�JpQpUDOHV�HW�VLJQDWXUHV�GHV�H[DPLQDWHXUV
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&$3$�6HUYLFHV�HQ�0LOLHX�5XUDO

*ULOOH�GH�O
pSUHXYH�SURIHVVLRQQHOOH�03����SDUWLH�RUDOH�����SRXU�WRXV�OHV�FDQGLGDWV�

1RP��3UpQRP�� 'DWH��
1�

&RPSpWHQFHV &ULWqUHV %LHQ
PDvWULVp

��

0DvWULVp

�

,QVXI�
PDvWULVp

�

1RQ
PDvWULVp

��

2EVHUYDWLRQV %DUqPH

35(6(17(5
/HV�GHX[
FDUQHWV�GH
VWDJH

✲�SUpVHQWDWLRQ�HW�PLVH�HQ�SDJH

✲�RUWKRJUDSKH

✲�OLVLELOLWp�FODUWp�V\QWD[H
��SRLQWV

5(321'5(
j�GHV
TXHVWLRQV

✲�FRPSUpKHQVLRQ�GHV
TXHVWLRQV

✲�FRKpUHQFH�HW�SHUWLQHQFH�GHV
UpSRQVHV
������
VXU�OHV�FRPSRVDQWHV�GH
FKDTXH�DFWLYLWp
������
VXU�OHV�WUDYDX[�UpDOLVpV

���SRLQWV
����SRLQWV
SRXU
FKDFXQ�GHV
VHFWHXUV��

',6&87(5
DYHF�OH�MXU\

✲�FODUWp�GH�O¶H[SUHVVLRQ
✲�TXDOLWp�GX�GLDORJXH ��SRLQWV

1%���/HV�FDQGLGDWV�QH�SHXYHQW�VH�SUpVHQWHU�j�O¶pSUHXYH�TXH�V¶LOV�VRQW�PXQLV�G¶XQ�GRVVLHU�FRPSOHW���OHV�GHX[�FDUQHWV
GH�VWDJH��

2EVHUYDWLRQV�JpQpUDOHV�HW�VLJQDWXUHV�GHV�H[DPLQDWHXUV
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