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3RQJD�GH����D����GH�DJXD�HQ�OD�SLVFLQD�SDUD�FXEULU�HO�VXHOR��&XDQGR�OD�SLVFLQD�HVWp�XQ�SRFR�FXELHUWD��DOLVH�VXDYHPHQWH�ODV�DUUXJDV��&RPLHQFH�

GHVGH�HO�FHQWUR�GH�OD�SLVFLQD�\�WUDEDMH�HQ�VHQWLGR�KRUDULR�KDFLD�HO�H[WHULRU�

)�OOHQ�6LH��´�ELV��´�:DVVHU�LQ�GHQ�3RRO��VR�GDVV�GHU�%RGHQ�EHGHFNW�LVW��*OlWWHQ�6LH�YRUVLFKWLJ�DOOH�)DOWHQ�VREDOG�GHU�3RROERGHQ�OHLFKW�EHGHFN�LVW��

%HJLQQHQ�6LH�LQ�GHU�0LWWH�GHV�3RROV�XQG�DUEHLWHQ�6LH�LP�8KU]HLJHUVLQQ�]XU�$X�HQVHLWH�

/DLWD�DOWDDVHHQ��������FP�Q�NHUURV�YHWWl�SRKMDQ�SHLWWlPLVHNVL��.XQ�DOWDDQ�SRKMD�RQ�SHLWW\Q\W��VLOLWl�YDURYDVWL�NDLNNL�U\S\W��$ORLWD�NHVNHOWl�MD�HWHQH�

P\|WlSlLYllQ�ODLGRLOOH�

'RH��´�WRW��´�ZDWHU�LQ�KHW�]ZHPEDG��QHW�YROGRHQGH�RP�GH�ERGHP�RQGHU�ZDWHU�WH�]HWWHQ��:DQQHHU�GLW�JHEHXUG�LV�ZRUGHQ�DOOH�ULPSHOV�YRRU]LFKWLJ�

JODGJHVWUHNHQ��%HJLQ�LQ�KHW�PLGGHQ�YDQ�KHW�]ZHPEDG�HQ�JD�]R�UHFKWVRP�QDDU�GH�UDQG�WRH�

5LHPSLUH�OD�SLVFLQD�FRQ�XQD�TXDQWLWj�G
DFTXD�VXIILFLHQWH�D�FRSULUH�OD�VXSHUILFLH��GD�����D��FP��8QD�YROWD�SLVFLQD�YHUVR�O
HVWHUQR�PXRYHQGRVL�LQ�

VHQVR�RUDULR��HVHJXLWD�TXHVWD�RSHUD]LRQH��HOLPLQDUH�WXWWH�OH�SLHJKH�SUHVHQWL�VXOOD�VXSHUILFLH�SDUWHQGR�GDO�FHQWUR�GHOOD�
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SOLV��&RPPHQFH]�SDU�OH�FHQWUH�GH�OD�SLVFLQH�HW�FRQWLQXH]�GDQV�OH�VHQV�GHV�DLJXLOOHV�G¶XQH�PRQWUH�YHUV�O¶H[WpULHXU�
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WKH�YHUWLFDO�VXSSRUWV�WR�VSUHDG�WKH�ORDG�

1mR�PRQWH�QXP�UHOYDGR�PDFLR��6H�QHFHVVLWDU�GH�PRQWDU�D�SLVFLQD�QXPD�VXSHUItFLH�PDFLD��DV�SODFDV�GH�PDGHLUD�GHYHP�VHU�FRORFDGDV�VRE�RV�

SpV�GRV�VXSRUWHV�YHUWLFDLV�SDUD�GLVWULEXLU�R�SHVR�

1R�PRQWDU�VREUH�XQ�WHUUHQR�EODQGR��6L�GHEH�PRQWDU�OD�SLVFLQD�VREUH�XQD�VXSHUILFLH�EODQGD��GHEHUi�FRORFDU�WDEOHURV�GH�PDGHUD��QR�LQFOXLGRV��

GHEDMR�GH�ODV�EDVHV�GH�ORV�VRSRUWHV�YHUWLFDOHV�SDUD�GLVWULEXLU�ELHQ�HO�SHVR�

1LFKW�DXI�ZHLFKHQ�5DVHQIOlFKHQ�PRQWLHUHQ��)DOOV�6LH�GLH�0RQWDJH�GHV�3RROV�DXI�HLQHU�ZHLFKHQ�)OlFKH�GXUFKI�KUHQ�P�VVHQ��P�VVHQ�%UHWWHU�

�QLFKW�HQWKDOWHQ��XQWHU�GHQ�)��HQ�GHU�VHQNUHFKWHQ�6W�W]HQ�SODW]LHUW�ZHUGHQ��XP�GLH�7UDJODVW�]X�YHUWHLOHQ�

bOl�DVHQQD�SHKPHlOOH�QXUPHOOH��-RV�XLPD�DOODV�Wl\W\\�DVHQWDD�SHKPHlOOH�SLQQDOOH��DOWDDQ�S\VW\WXNLHQ�DOOH�RQ�DVHWHWWDYD�SXXODXGDW�MDNDPDDQ�

NXRUPDD�VXXUHPPDOOH�DOXHHOOH��3XXODXGDW�HLYlW�VLVlOO\�WRLPLWXNVHHQ�

1LHW�PRQWHUHQ�RS�HHQ�]DFKW�JUDVYHOG��$OV�X�KHW�]ZHPEDG�RS�HHQ�]DFKW�RSSHUYODN�PRHW�PRQWHUHQ��PRHWHQ�KRXWHQ�SODWHQ��QLHW�LQEHJUHSHQ��
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VRWWR�L�SLHGL�GHL�VXSSRUWL�YHUWLFDOL�SHU�GLVWULEXLUH�LO�FDULFR�

1H�PRQWH]�SDV�OD�SLVFLQH�VXU�XQH�SHORXVH�TXL�V¶HQIRQFH��6L�YRXV�GHYH]�PRQWHU�OD�SLVFLQH�VXU�XQH�VXUIDFH�PROOH��LO�IDXW�SODFHU�GHV�SODQFKHV�HQ�

ERLV��TXL�QH�VRQW�SDV�IRXUQLHV�DYHF��VRXV�OHV�SLHGV�GHV�VXSSRUWV�YHUWLFDX[�SRXU�UpSDUWLU�OD�FKDUJH�

OiEDL�DOi�IDGHV]NiNDW��QLQFV�PHOOpNHOYH��NHOO�KHO\H]QL�
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0HUFL�G¶DYRLU�DFKHWp�XQH�SLVFLQH�%HVWZD\��3RXU�rWUH�FHUWDLQ�GH�SURILWHU�DX�PLHX[�GH�YRWUH�SLVFLQH�HW�GH�O
XWLOLVHU�HQ�

WRXWH�VpFXULWp��YHXLOOH]�VXLYUH�OD�QRWLFH�G
LQVWDOODWLRQ�DLQVL�TXH�OHV�FRQVLJQHV�GH�VpFXULWp�LPSRUWDQWHV�SUpVHQWHV�

GDQV�OH�PRGH�G¶HPSORL��/¶LQVWDOODWLRQ�SUHQG�KDELWXHOOHPHQW����PLQXWHV�HQYLURQ�DYHF�����SHUVRQQHV��j�O¶H[FOXVLRQ�

GHV�RXYUDJHV�GH�WHUUH�HW�GX�UHPSOLVVDJH�

$77(17,21
$YDQW�G
LQVWDOOHU�HW�G
XWLOLVHU��OD�SLVFLQH��YHXLOOH]�OLUH�DWWHQWLYHPHQW��DVVLPLOHU�HW�UHVSHFWHU�WRXWHV�OHV�LQIRUPDWLRQV�

FRQWHQXHV�GDQV�FHWWH�QRWLFH�G
XWLOLVDWLRQ��&HV�DYHUWLVVHPHQWV��LQVWUXFWLRQV�HW�FRQVLJQHV�GH�VpFXULWp�SRUWHQW�VXU�FHUWDLQV�

GHV�ULVTXHV�XVXHOV�DVVRFLpV�DX[�ORLVLUV�DTXDWLTXHV��PDLV�LOV�QH�SHXYHQW�SDV�FRXYULU�OD�WRWDOLWp�GHV�ULVTXHV�HW�GDQJHUV�

GDQV�WRXV�OHV�FDV��)DLWHV�WRXMRXUV�SUHXYH�GH�SUXGHQFH��GH�GLVFHUQHPHQW�HW�GH�ERQ�VHQV�ORUV�GHV�DFWLYLWpV�DTXDWLTXHV��

&RQVHUYH]�FHV�LQIRUPDWLRQV�DILQ�GH�SRXYRLU�YRXV�\�UpIpUHU�XOWpULHXUHPHQW�

6pFXULWp�GHV�QRQ�QDJHXUV

��8QH�VXUYHLOODQFH�DWWHQWLYH��DFWLYH�HW�FRQWLQXH�SDU�XQ�DGXOWH�FRPSpWHQW�GHV�HQIDQWV�TXL�QH�VDYHQW�SDV�ELHQ�QDJHU�HW�GHV

QRQ�QDJHXUV�HVW�UHTXLVH�HQ�SHUPDQHQFH��HQ�JDUGDQW�j�O
HVSULW�TXH�OH�ULVTXH�GH�QR\DGH�HVW�OH�SOXV�pOHYp�SRXU�OHV�

HQIDQWV�GH�PRLQV�GH�FLQT�DQV��

��'pVLJQH]�XQ�DGXOWH�FRPSpWHQW�SRXU�VXUYHLOOHU�OH�EDVVLQ�j�FKDTXH�IRLV�TX
LO�HVW�XWLOLVp�

��,O�FRQYLHQW�TXH�OHV�HQIDQWV�TXL�QH�VDYHQW�SDV�ELHQ�QDJHU�RX�OHV�QRQ�QDJHXUV�SRUWHQW�GHV�pTXLSHPHQWV�GH�SURWHFWLRQ

LQGLYLGXHOOH�ORUVTX
LOV�XWLOLVHQW�OD�SLVFLQH�

��/RUVTXH�OH�EDVVLQ�Q
HVW�SDV�XWLOLVp�RX�HVW�VDQV�VXUYHLOODQFH��UHWLUH]�WRXV�OHV�MRXHWV�GH�OD�SLVFLQH�HW�VHV�DERUGV�DILQ�GH�QH

SDV�DWWLUHU�OHV�HQIDQWV�YHUV�OH�EDVVLQ�

'LVSRVLWLIV�GH�VpFXULWp

��3RXU�pYLWHU�WRXWH�QR\DGH�G
HQIDQW��LO�HVW�UHFRPPDQGp�GH�VpFXULVHU�O
DFFqV�DX�EDVVLQ�SDU�XQ�GLVSRVLWLI�GH�SURWHFWLRQ���

3RXU�pYLWHU�TXH�OHV�HQIDQWV�PRQWHQW�SDU�OD�YDQQH�G¶HQWUpH�HW�GH�VRUWLH��,O�HVW�UHFRPPDQGp�G
LQVWDOOHU�XQH�EDUULqUH��HW�GH�

VpFXULVHU�WRXWHV�OHV�SRUWHV�HW�IHQrWUHV��OH�FDV�pFKpDQW��DILQ�G
HPSrFKHU�WRXW�DFFqV�QRQ�DXWRULVp�j�OD�SLVFLQH�

��/HV�EDUULqUHV��FRXYHUWXUHV��DODUPHV�GH�SLVFLQHV�RX�GLVSRVLWLIV�GH�VpFXULWp�VLPLODLUHV�VRQW�GHV�DLGHV�XWLOHV��PDLV�LOV�QH

UHPSODFHQW�SDV�OD�VXUYHLOODQFH�FRQWLQXH�SDU�XQ�DGXOWH�FRPSpWHQW�

eTXLSHPHQWV�GH�VpFXULWp

��,O�HVW�UHFRPPDQGp�GH�JDUGHU�GX�PDWpULHO�GH�VDXYHWDJH��XQH�ERXpH��SDU�H[HPSOH��SUqV�GX�EDVVLQ�

��*DUGH]�XQ�WpOpSKRQH�HQ�SDUIDLW�pWDW�GH�PDUFKH�HW�XQH�OLVWH�GH�QXPpURV�G
XUJHQFH�j�SUR[LPLWp�GX�EDVVLQ�

6pFXULWp�G
HPSORL�GH�OD�SLVFLQH

��,QFLWH]�WRXV�OHV�XWLOLVDWHXUV��HQ�SDUWLFXOLHU�OHV�HQIDQWV��j�DSSUHQGUH�j�QDJHU�

��$SSUHQH]�OHV�JHVWHV�TXL�VDXYHQW��UpDQLPDWLRQ�FDUGLRSXOPRQDLUH��HW�UHPHWWH]�UpJXOLqUHPHQW�j�MRXU�YRV�FRQQDLVVDQFHV�

&HV�JHVWHV�SHXYHQW�VDXYHU�XQH�YLH�HQ�FDV�G
XUJHQFH�

��([SOLTXH]�DX[�XWLOLVDWHXUV�GH�OD�SLVFLQH��HQIDQWV�LQFOXV��OD�SURFpGXUH�j�VXLYUH�HQ�FDV�G
XUJHQFH�

��1H�SORQJH]�MDPDLV�GDQV�XQ�SODQ�G
HDX�SHX�SURIRQG��VRXV�SHLQH�GH�EOHVVXUHV�JUDYHV�RX�PRUWHOOHV�

��1
XWLOLVH]�SDV�OD�SLVFLQH�VRXV�O
HPSULVH�G
DOFRRO�RX�GH�PpGLFDPHQWV�VXVFHSWLEOHV�GH�UpGXLUH�YRWUH�FDSDFLWp�j�XWLOLVHU�OD�

SLVFLQH�HQ�WRXWH�VpFXULWp�

��6L�OD�SLVFLQH�HVW�UHFRXYHUWH�G
XQH�FRXYHUWXUH��UHWLUH]�OD�HQWLqUHPHQW�GH�OD�VXUIDFH�GH�O
HDX�DYDQW�G
HQWUHU�GDQV�OH�EDVVLQ�

��7UDLWH]�O
HDX�GH�YRWUH�SLVFLQH�HW�LQVWDXUH]�GH�ERQQHV�SUDWLTXHV�G
K\JLqQH�DILQ�GH�SURWpJHU�OHV�XWLOLVDWHXUV�GHV�PDODGLHV

OLpH�j�O
HDX��&RQVXOWH]�OHV�FRQVLJQHV�GH�WUDLWHPHQW�GH�O
HDX�GRQQpHV�GDQV�OD�QRWLFH�G
XWLOLVDWLRQ�

��6WRFNH]�OHV�SURGXLWV�FKLPLTXHV��SURGXLWV�GH�WUDLWHPHQW�GH�O
HDX��GH�QHWWR\DJH�RX�GH�GpVLQIHFWLRQ��SDU�H[HPSOH��KRUV�GH

SRUWpH�GHV�HQIDQWV�

��8WLOLVH]�OHV�SLFWRJUDPPHV�GpFULWV�FL�GHVVRXV��/HV�SLFWRJUDPPHV�GRLYHQW�rWUH�DIILFKpV�GDQV�XQH�SRVLWLRQ�YLVLEOH�j�PRLQV�

GH�������PP�GH�OD�SLVFLQH�

*DUGHU�OHV�HQIDQWV�VRXV�VXUYHLOODQFH�GDQV�O
HQYLURQQHPHQW�DTXDWLTXH��1H�SDV�SORQJHU�

��3ODFH]�OHV�pFKHOOHV�DPRYLEOHV�VXU�XQH�VXUIDFH�KRUL]RQWDOH�

��4XHOV�TXH�VRLHQW�OHV�PDWpULDX[�XWLOLVpV�SRXU�OD�FRQVWUXFWLRQ�GH�OD�SLVFLQH��OHV�VXUIDFHV�DFFHVVLEOHV�GRLYHQW�rWUH�

UpJXOLqUHPHQW�FRQWU{OpHV�DILQ�G
pYLWHU�OHV�EOHVVXUHV�

��9pULILH]�UpJXOLqUHPHQW�OHV�ERXORQV�HW�OHV�YLV���pOLPLQH]�OHV�pFDLOOHV�RX�WRXWH�DUrWH�YLYH�SRXU�pYLWHU�OHV�EOHVVXUHV�

$77(17,21��1H�ODLVVH]�SDV�OD�SLVFLQH�YLGH�j�O¶H[WpULHXU��/D�SLVFLQH�YLGH�HVW�VXVFHSWLEOH�GH�VH�GpIRUPHU�HW�RX�G¶rWUH�

HPSRUWpH�SDU�OH�YHQW�

��6L�YRXV�DYH]�XQH�SRPSH�GH�ILOWUDWLRQ��UHSRUWH]�YRXV�j�OD�QRWLFH�G¶LQVWUXFWLRQV�GH�OD�SRPSH�

$77(17,21��,O�HVW�LQWHUGLW�G¶XWLOLVHU�OD�SRPSH�TXDQG�GHV�JHQV�VH�WURXYHQW�j�O¶LQWpULHXU�GH�OD�SLVFLQH�

��6L�YRXV�DYH]�XQH�pFKHOOH��UHSRUWH]�YRXV�j�OD�QRWLFH�G¶LQVWUXFWLRQV�GH�O¶pFKHOOH�

$77(17,21��/
XWLOLVDWLRQ�G
XQH�SLVFLQH�LPSOLTXH�OH�UHVSHFW�GHV�FRQVLJQHV�GH�VpFXULWp�GpFULWHV�GDQV�OD�QRWLFH�

G
HQWUHWLHQ�HW�G
XWLOLVDWLRQ��3RXU�SUpYHQLU�WRXWH�QR\DGH�RX�DXWUHV�EOHVVXUHV�JUDYHV��DFFRUGHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�

OD�VpFXULVDWLRQ�GH�O
DFFqV�j�OD�SLVFLQH�SRXU�OHV�HQIDQWV�GH�PRLQV�GH���DQV�HW��SHQGDQW�OD�SpULRGH�GH�EDLJQDGH��OHV�

PDLQWHQLU�HQ�SHUPDQHQFH�VRXV�OD�VXUYHLOODQFH�G
XQ�DGXOWH�

¬�OLUH�DWWHQWLYHPHQW�HW�j�FRQVHUYHU�SRXU�FRQVXOWDWLRQ�XOWpULHXUH�

6WUXFWXUH�

$YDQW�GH�PRQWHU�YRWUH�SLVFLQH��SUHQH]�TXHOTXHV�PLQXWHV�SRXU�FRQWU{OHU�WRXWHV�OHV�SLqFHV�HW�YRXV�IDPLOLDULVHU�

DYHF�OHXU�SRVLWLRQ�
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&KHYLOOH�j�UHVVRUW�GX�PRQWDQW�
YHUWLFDO�GH�OD�SLVFLQH

.

&KHYLOOH�j�UHVVRUW�GX�VXSSRUW�HQ�8

/

0

&KHYLOOH�j�UHVVRUW�GX�UDLO�VXSpULHXU

1

%kFKH

2

5XVWLQH�DGKpVLYH�j�
XWLOLVHU�VRXV�O¶HDX

5

2EWXUDWLRQ

3

�$GDSWDWHXU�GH�WX\DX

4

%RXFKRQ�GH�OD�YDQQH�GH�YLGDQJH�

/LVWH�GHV�FRPSRVDQWV
5(0$548(� FHUWDLQHV�SLqFHV�RQW�GpMj�pWp�LQVWDOOpHV�VXU�OD�SLVFLQH�
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&+2,6,5�/
(03/$&(0(17�&255(&7
5(0$548(��/D�SLVFLQH�GRLW�rWUH�PRQWpH�VXU�XQH�VXUIDFH�FRPSOqWHPHQW�SODWH�HW�QLYHOpH��1¶LQVWDOOH]�
SDV�693�OD�SLVFLQH�VL�OD�VXUIDFH�HVW�LQFOLQpH�RX�HQ�SHQWH�
&RQGLWLRQ�FRUUHFWH�SRXU�LQVWDOOHU�OD�SLVFLQH�
��/
HPSODFHPHQW�FKRLVL�GRLW�SRXYRLU�VXSSRUWHU�XQLIRUPpPHQW�OH�SRLGV�SHQGDQW�WRXWH�OD�GXUpH�
G
LQVWDOODWLRQ�GH�OD�SLVFLQH��HQ�RXWUH��O
HPSODFHPHQW�GRLW�rWUH�SODW�HW�GRLW�rWUH�GpQXp�G¶REMHWV�HW�
GpEULV��\�FRPSULV�GHV�FDLOORX[�HW�GHV�EULQGLOOHV�

��1RXV�UHFRPPDQGRQV�GH�SRVLWLRQQHU�OD�SLVFLQH�ORLQ�G
REMHWV�TXH�OHV�HQIDQWV�SRXUUDLHQW�XWLOLVHU�SRXU�
JULPSHU�GDQV�OD�SLVFLQH�
5(0$548(��3ODFHU�OD�SLVFLQH�SUqV�G
XQ�V\VWqPH�G
pYDFXDWLRQ�DGpTXDW�SRXU�WUDLWHU�WRXW�VXUSOXV�RX�
SRXU�YLGDQJHU�OD�SLVFLQH�

&RQGLWLRQV�LQFRUUHFWHV�SRXU�LQVWDOOHU�OD�SLVFLQH�
��6XU�XQ�VRO�LUUpJXOLHU��OD�SLVFLQH�SRXUUDLW�V
DIIDLVVHU�SURYRTXDQW�GH�JUDYHV�OpVLRQV�SHUVRQQHOOHV�HW�RX�
GHV�GRPPDJHV�DX[�ELHQV�SHUVRQQHOV�HW�FHOD�DQQXOHUDLW�OD�JDUDQWLH�HW�HPSrFKHUDLW�WRXWH�
UpFODPDWLRQ�

��1H�SDV�XWLOLVHU�GH�VDEOH�SRXU�FUpHU�XQH�EDVH�GH�QLYHDX���OH�VRO�GRLW�rWUH�FUHXVp�VL�QpFHVVDLUH�
��'LUHFWHPHQW�VRXV�GHV�OLJQHV�pOHFWULTXHV�DpULHQQHV�RX�GHV�DUEUHV��$VVXUH]�YRXV�TXH�
O
HPSODFHPHQW�QH�FRQWLHQW�SDV�GH�WX\DX[�VRXWHUUDLQV��GH�OLJQHV�RX�FkEOHV�GH�TXHOTXH�VRUWH�TXH�FH�
VRLW�

��1H�SDV�LQVWDOOHU�OD�SLVFLQH�VXU�GHV�URXWHV��GHV�SRQWV��GHV�SODWH�IRUPHV��GHV�VXUIDFHV�HQ�JUDYLHUV�RX�
HQ�DVSKDOWH��/
HPSODFHPHQW�FKRLVL�GRLW�rWUH�VXIILVDPPHQW�IHUPH�SRXU�UpVLVWHU�j�OD�SUHVVLRQ�GH�O
HDX���
ERXH��VDEOH��VRO�PRX�RX�JRXGURQ�QH�VRQW�SDV�DGDSWpV�

��/
KHUEH�RX�WRXWH�DXWUH�YpJpWDWLRQ�VRXV�OD�SLVFLQH�PRXUUD�HW�HVW�VXVFHSWLEOH�GH�SURYRTXHU�GHV�
RGHXUV�HW�OH�GpYHORSSHPHQW�GH�ERXH��QRXV�YRXV�UHFRPPDQGRQV�GRQF�G
HQOHYHU�WRXWH�O
KHUEH�GH�
O
HPSODFHPHQW�FKRLVL�SRXU�OD�SLVFLQH�

��eYLWHU�OHV�]RQHV�R��GHV�SODQWHV�DJUHVVLYHV�HW�GHV�HVSqFHV�GH�PDXYDLVHV�KHUEHV�SRXYDQW�SRXVVHU�
j�WUDYHUV�OH�UHYrWHPHQW�SRVp�DX�VRO�VRQW�VXVFHSWLEOHV�GH�VH�GpYHORSSHU
5(0$548(��9pULILHU�DYHF�YRWUH�FRQVHLO�PXQLFLSDO�OHV�UqJOHPHQWV�OLpV�DX[�EDUULqUHV��HQFHLQWHV��
pFODLUDJH�HW�GLVSRVLWLIV�GH�VpFXULWp�HW�DVVXUH]�YRXV�TXH�YRXV�FRQIRUPH]�j�WRXWHV�OHV�ORLV�
5(0$548(��6L�YRXV�GLVSRVH]�G¶XQH�SRPSH�ILOWUDQWH��FRQVXOWH]�OH�PDQXHO�GH�OD�SRPSH�SRXU�
FRQQDvWUH�OHV�LQVWUXFWLRQV�
5(0$548(��/
pFKHOOH�GRLW�rWUH�DGDSWpH�j�OD�WDLOOH�GH�OD�SLVFLQH�HW�GRLW�rWUH�XWLOLVpH�XQLTXHPHQW�
SRXU�HQWUHU�HW�VRUWLU�GH�OD�SLVFLQH��,O�HVW�LQWHUGLW�GH�GpSDVVHU�OD�FKDUJH�SHUPLVH�VXU�O
pFKHOOH��9pULILH]�
UpJXOLqUHPHQW�VL�O
pFKHOOH�HVW�FRQYHQDEOHPHQW�DVVHPEOpH�
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5pSDUDWLRQ

9pULILH]�TXH�OD�SLVFLQH�QH�SUpVHQWH�DXFXQH�IXLWH�DX�QLYHDX�GHV�YDQQHV�RX�GHV�FRXWXUHV��FRQWU{OH]�TXH�OH�WDSLV�GH�VRO�QH�

SUpVHQWH�DXFXQH�SHUWH�G¶HDX�YLVLEOH��1¶DMRXWH]�DXFXQ�SURGXLW�FKLPLTXH�WDQW�TXH�FHOD�Q¶D�SDV�pWp�IDLW�

'pVDVVHPEODJH

���'pYLVVH]�OH�ERXFKRQ�GH�OD�YDOYH�GH�YLGDQJH�j�O¶H[WpULHXU�GH�OD�SLVFLQH��GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�G¶XQH�

PRQWUH�

���%UDQFKH]�O¶DGDSWDWHXU�DX�ER\DX�HW�SODFH]�FH�GHUQLHU�Oj�R��YRXV�VRXKDLWH]�YLGHU�YRWUH�SLVFLQH���9pULILH]�OHV�DUUrWpV�

PXQLFLSDX[�HQ�PDWLqUH�GH�YLGDQJH�DYDQW�GH�SURFpGHU��

���9LVVH]�OD�URQGHOOH�GH�FRQWU{OH�GH�O¶DGDSWDWHXU�GX�WX\DX�VXU�OD�YDQQH�GH�YLGDQJH�GDQV�OH�VHQV�GHV�DLJXLOOHV�G¶XQH�

PRQWUH��/D�YDOYH�GH�YLGDQJH�VHUD�DLQVL�RXYHUWH�HW�O¶HDX�V¶pFRXOHUD�DXWRPDWLTXHPHQW�

$77(17,21��/¶DQQHDX�SHUPHW�GH�FRQWU{OHU�OH�GpELW�

���8QH�IRLV�OD�YLGDQJH�WHUPLQpH��GpYLVVH]�O¶DQQHDX�GH�FRQWU{OH�SRXU�IHUPHU�OD�YDOYH�

���'pEUDQFKH]�OH�ER\DX�

���5HPHWWH]�OH�ERXFKRQ�VXU�OD�YDOYH�GH�YLGDQJH�

5(0$548(��/HV�GHVVLQV�QH�VRQW�TX¶j�WLWUH�G¶LOOXVWUDWLRQ��,O�SHXW�DUULYHU�TX¶LOV�QH�UHIOqWHQW�SDV�OH�SURGXLW�UpHO��

3DV�j�O¶pFKHOOH�

(175(7,(1�'(�/$�3,6&,1(

$WWHQWLRQ��6L�YRXV�QH�UHVSHFWH]�SDV�FHV�FRQVLJQHV�G¶HQWUHWLHQ��YRXV�PHWWH]�HQ�GDQJHU�YRWUH�VDQWp��HW�HQ�SDUWLFXOLHU�

FHOOH�GHV�HQIDQWV��,O�HVW�IRQGDPHQWDO�GH�WUDLWHU�O¶HDX�GH�OD�SLVFLQH�SRXU�OD�VpFXULWp�GHV�XWLOLVDWHXUV��/¶XWLOLVDWLRQ�LQFRUUHFWH�

GH�SURGXLWV�FKLPLTXHV�HQWUDvQHUD�GHV�GpJkWV�PDWpULHOV�HW�GHV�EOHVVXUHV�

5(0$548(��/D�SRPSH�VHUW�j�IDLUH�FLUFXOHU�O¶HDX�HW�j�ILOWUHU�OHV�SHWLWHV�SDUWLFXOHV��3RXU�TXH�O¶HDX�GH�YRWUH�SLVFLQH�UHVWH�

SURSUH�HW�VDLQH��YRXV�GHYH]�pJDOHPHQW�DMRXWHU�GHV�SURGXLWV�FKLPLTXHV�

���,O�HVW�UHFRPPDQGp�GH�QH�SDV�UHPSOLU�OD�SLVFLQH�DYHF�GH�O¶HDX�GH�UHWHQXH��GH�O¶HDX�GH�IRUDJH�RX�GH�O¶HDX�GH�SXLVDUG���

FHV�HDX[�FRQWLHQQHQW�KDELWXHOOHPHQW�GHV�VXEVWDQFHV�RUJDQLTXHV�SROOXpHV�FRPSUHQDQW�GHV�QLWUDWHV�HW�GHV

SKRVSKDWHV��,O�HVW�FRQVHLOOp�GH�UHPSOLU�OHV�SLVFLQHV�DYHF�GH�O¶HDX�GX�UpVHDX�SXEOLF�

���0DLQWHQH]�OD�SLVFLQH�WRXMRXUV�SURSUH�HW�XWLOLVH]�OHV�SURGXLWV�FKLPLTXHV�FRUUHFWV��/¶HDX�LQVDOXEUH�HVW�XQ�GDQJHU�

VpULHX[�SRXU�OD�VDQWp��,O�HVW�UHFRPPDQGp�G¶XWLOLVHU�XQ�GpVLQIHFWDQW��XQ�IORFXODQW��XQ�DFLGH�RX�GHV�SURGXLWV�FKLPLTXHV

�DOFDOLV�SRXU�WUDLWHU�YRWUH�SLVFLQH�

���1HWWR\H]�UpJXOLqUHPHQW�OD�EkFKH�HQ�39&�DYHF�GHV�EURVVHV�QRQ�DEUDVLYHV�RX�XQ�DVSLUDWHXU�GH�SLVFLQH�

���'XUDQW�OD�VDLVRQ��LO�IDXW�IDLUH�IRQFWLRQQHU�OH�V\VWqPH�GH�ILOWUDWLRQ�GH�O
HDX�SHQGDQW�VXIILVDPPHQW�ORQJWHPSV�FKDTXH�

MRXU�SRXU�QHWWR\HU�WRXW�OH�YROXPH�GH�O
HDX�GDQV�OD�SLVFLQH�

���&RQWU{OH]�UpJXOLqUHPHQW�OD�FDUWRXFKH�GX�ILOWUH��RX�OH�VDEOH�GDQV�XQ�ILOWUH�j�VDEOH��HW�UHPSODFH]�OHV�FDUWRXFKHV�VDOHV�

�RX�OH�VDEOH��

���9pULILH]�UpJXOLqUHPHQW�TXH�OHV�YLV��OHV�ERXORQV�HW�WRXWHV�OHV�SLqFHV�PpWDOOLTXHV�QH�VRLHQW�SDV�URXLOOpV��

5HPSODFH]�OHV�VL�QpFHVVDLUH�

���6¶LO�SOHXW��YpULILH]�TXH�OH�QLYHDX�GH�O¶HDX�QH�GpSDVVH�SDV�OH�QLYHDX�LQGLTXp�

6L�O¶HDX�GpSDVVH�OHV�QLYHDX[�LQGLTXpV��YLGDQJH]�OD�SLVFLQH�MXVTX¶DX�QLYHDX�LQGLTXp�

���1H�IDLWHV�SDV�IRQFWLRQQHU�OD�SRPSH�TXDQG�YRXV�XWLOLVH]�OD�SLVFLQH�

���&RXYUH]�OD�SLVFLQH�TXDQG�YRXV�QH�O
XWLOLVH]�SDV�

����/D�YDOHXU�GX�S+�HVW�WUqV�LPSRUWDQWH�SRXU�OH�WUDLWHPHQW�GH�O¶HDX�GH�OD�SLVFLQH�

$77(17,21��1H�ODLVVH]�SDV�OD�SLVFLQH�YLGH�j�O¶H[WpULHXU�

/HV�SDUDPqWUHV�VXLYDQWV�JDUDQWLVVHQW�XQH�ERQQH�TXDOLWp�GH�O¶HDX

��

6�6�������

/H�PRQWDJH�GH�OD�SLVFLQH�WXEXODLUH�SHXW�rWUH�UpDOLVp�VDQV�RXWLOV�
,03257$17��%HVWZD\�,QIODWDEOHV�Q¶HVW�SDV�UHVSRQVDEOH�SRXU�OHV�GRPPDJHV�FDXVpV�j�OD�SLVFLQH�SDU�XQH�PDXYDLVH�
PDQLSXODWLRQ�RX�SDU�OH�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�
���'LVSRVH]�WRXWHV�OHV�SLqFHV�HW�YpULILH]�TXH�YRXV�DYH]�OHV�TXDQWLWpV�FRUUHFWHV�FRPPH�pQXPpUp�GDQV�OD�OLVWH�GHV�SLqFHV�

6L�GHV�SLqFHV�PDQTXHQW��Q
DVVHPEOH]�SDV�OD�SLVFLQH��FRQWDFWHU�OH�VHUYLFH�FOLHQWV�%HVWZD\
���'pSOR\H]�OD�SLVFLQH�HW�FRQWU{OH]�TX¶HOOH�VRLW�WRXUQpH�GDQV�OH�ERQ�VHQV��ODLVVH]�OD�DX�VROHLO�SHQGDQW���KHXUH�RX�SOXV

SRXU�TX¶HOOH�VRLW�SOXV�IOH[LEOH�SHQGDQW�OH�PRQWDJH�
���3ODFH]�OD�SLVFLQH�SUqV�G¶XQ�V\VWqPH�GH�YLGDQJH�DSSURSULp�SRXU�JpUHU�O¶HDX�GH�GpERUGHPHQW�HW�YpULILH]�TXH�O¶HQWUpH�$

HW�OD�VRUWLH�%�GH�OD�SLVFLQH�VRQW�FRUUHFWHPHQW�SRVLWLRQQpHV�SRXU�SHUPHWWUH�j�YRWUH�SRPSH�GH�ILOWUDWLRQ�G¶rWUH�EUDQFKpH�
VXU�XQH�VRXUFH�GH�FRXUDQW��5HPDUTXH��1
XWLOLVH]�SDV�GH�UDOORQJH�SRXU�DOLPHQWHU�YRWUH�SRPSH��
$77(17,21��1H�WUDvQH]�SDV�OD�SLVFLQH�VXU�OH�VRO�FDU�FHOD�SHXW�O¶DEvPHU�

5HPSOLU�G¶HDX�OD�SLVFLQH
$77(17,21��1H�ODLVVH]�SDV�OD�SLVFLQH�VDQV�VXUYHLOODQFH�TXDQG�YRXV�OD�UHPSOLVVH]�G¶HDX�
���5HPSOLVVH]�OD�SLVFLQH�j������1(�5(03/,6�6(=�3$6�7523�FDU�FHOD�SRXUUDLW�SURYRTXHU�XQ�HIIRQGUHPHQW�GH�OD�

SLVFLQH��(Q�FDV�GH�IRUWHV�SOXLHV��YRXV�GHYH]�YLGHU�VXIILVDPPHQW�OD�SLVFLQH�SRXU�TXH�OH�QLYHDX�UHVWH�FRUUHFW��
���/RUVTXH�OH�UHPSOLVVDJH�GH�OD�SLVFLQH�HVW�DFKHYp��FRQWU{OH]�TXH�O¶HDX�QH�VH�UDVVHPEOH�SDV�G¶XQ�F{Wp�SRXU�V¶DVVXUHU�

TXH�OD�SLVFLQH�HVW�ELHQ�QLYHOpH�
,03257$17��6L�OD�SLVFLQH�Q¶HVW�SDV�QLYHOpH��HQOHYH]�O¶HDX�HW�QLYHOH]�GH�QRXYHDX�OH�VRO�HQ�OH�FUHXVDQW��1¶HVVD\H]�
MDPDLV�GH�GpSODFHU�OD�SLVFLQH�DYHF�GH�O¶HDX�j�O¶LQWpULHXU��FHOD�SRXUUDLW�SURYRTXHU�GH�JUDYHV�EOHVVXUHV�RX�HQGRPPDJHU�
OD�SLVFLQH�
$77(17,21��9RWUH�SLVFLQH�SHXW�FRQWHQLU�XQH�IRUWH�SUHVVLRQ��6L�YRWUH�SLVFLQH�SUpVHQWH�GHV�UHQIOHPHQWV�RX�XQ�F{Wp�
QRQ�XQLIRUPH��DORUV�HOOH�Q¶HVW�SDV�QLYHOpH��OHV�F{WpV�SRXUUDLHQW�pFODWHU�HW�O¶HDX�VH�GpYHUVHU�EUXVTXHPHQW�HQ�
SURYRTXDQW�GHV�EOHVVXUHV�HW�RX�GHV�GRPPDJHV�DX[�ELHQV�

���&RQWU{OH]�V¶LO�\�D�GHV�IXLWHV�DX�QLYHDX�GHV�VRXSDSHV�RX�GHV�FRXWXUHV��
FRQWU{OH]�OH�WDSLV�GH�VRO�SRXU�YpULILH]�V¶LO�\�D�G¶pYLGHQWHV�SHUWHV�G¶HDX��
1¶DMRXWH]�SDV�GH�SURGXLWV�FKLPLTXHV�DYDQW�FH�FRQWU{OH�
5(0$548(��(Q�FDV�GH�IXLWH��UpSDUH]�YRWUH�SLVFLQH�DX�PR\HQ�GH�OD�UXVWLQH�
UpVLVWDQWH�IRXUQLH��5HSRUWH]�YRXV�DX[�)$4�SRXU�GH�SOXV�DPSOHV�
LQIRUPDWLRQV�

���/DLVVH]�OD�SLVFLQH�VpFKHU�j�O¶DLU�

$77(17,21��1H�SDV�ODLVVHU�XQH�SLVFLQHWWH�j�O¶H[WpULHXU��YLGH�

5DQJHPHQW�HW�UHPLVDJH

���(QOHYH]�WRXV�OHV�DFFHVVRLUHV�HW�WRXWHV�OHV�SLqFHV�GpWDFKpHV�GH�OD�SLVFLQH��SXLV�UDQJH]�OHV�DSUqV�OHV�DYRLU�ODYpV�HW�

VpFKpV�

���8QH�IRLV�TXH�OD�SLVFLQH�HVW�HQWLqUHPHQW�VqFKH��VDXSRXGUH]�GH�WDOF�DILQ�G¶pYLWHU�TXH�OD�SLVFLQH�FROOH�HW�SOLH]�OD�

VRLJQHXVHPHQW�

6L�OD�SLVFLQH�Q¶HVW�SDV�HQWLqUHPHQW�VqFKH��GH�OD�PRLVLVVXUH�SHXW�VH�IRUPHU�HW�HQGRPPDJHU�OD�EkFKH�GH�OD�SLVFLQH�

���5DQJH]�OD�EkFKH�HW�OHV�DFFHVVRLUHV�DX�VHF�j�XQH�WHPSpUDWXUH�PRGpUpH�FRPSULVH�HQWUH����&�������)�HW�����&�������)�

���3HQGDQW�OD�VDLVRQ�GHV�SOXLHV��LO�IDXW�UDQJHU�OD�SLVFLQH�HW�VHV�DFFHVVRLUHV�FRPPH�FHOD�HVW�LQGLTXp�SOXV�KDXW�

���8QH�YLGDQJH�LQFRUUHFWH�GH�OD�SLVFLQH�SHXW�SURYRTXHU�GHV�EOHVVXUHV�JUDYHV�HW�RX�GHV�GpJkWV�PDWpULHOV�

���1RXV�FRQVHLOORQV�YLYHPHQW�GH�GpPRQWHU�OD�SLVFLQH�KRUV�VDLVRQ��SHQGDQW�O¶KLYHU���5DQJH]�OD�DX�VHF��KRUV�GH�SRUWpH

GHV�HQIDQWV�

��

%RQ�QLYHDX�G¶HDX

3DUDPqWUHV

&ODUWp�GH�O¶HDX

&RXOHXU�GH�O¶HDX

7XUELGLWp�HQ�)18�178

&RQFHQWUDWLRQ�GH�QLWUDWHV�VXSpULHXUH�j�FHOOH�GH�O
HDX�GH�
UHPSOLVVDJH�HQ�PJ�O

&DUERQH�RUJDQLTXH�WRWDO��&27��HQ�PJ�O

3RWHQWLHO�G¶R[\GR�UpGXFWLRQ�SDU�UDSSRUW�j�$J�$J&,�����P�.&O�HQ�P9

9DOHXU�GX�S+

&KORUH�DFWLI�OLEUH��VDQV�DFLGH�F\DQXULTXH��HQ�PJ�O

&KORUH�OLEUH�XWLOLVp�FRPELQp�DYHF�GH�O¶DFLGH�F\DQXULTXH�HQ�PJ�O

$FLGH�F\DQXULTXH�HQ�PJ�O

&KORUH�FRPELQp�HQ�PJ�O

9DOHXUV

OH�IRQG�GH�OD�SLVFLQH�HVW�FODLUHPHQW�YLVLEOH

RQ�QH�GRLW�UHPDUTXHU�DXFXQH�FRXOHXU�GH�O¶HDX

����PD[L��GH�SUpIpUHQFH�LQIpULHXUH�j�����

���PD[L

����PD[L

����PLQL

GH�����j����

GH�����j����

GH�����j����

����PD[L

����PD[L��GH�SUpIpUHQFH�SURFKH�GH�����PJ�O�
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��

,1)250$7,216�5(48,6(6���9(8,//(=�e&5,5(�/¶$'5(66(�'(�/,95$,621

9HXLOOH]�pFULUH�OH�QXPpUR�GX�ORW�HW�OH�FRGH�GH�O¶DUWLFOH�VLWXp�j�SUR[LPLWp�GH�OD�YDQQH�GH�YLGDQJH

1RP� $GUHVVH�

&RGH�SRVWDO 'LVWULEXWHXU�

3D\V�� 9LOOH�

3RUWDEOH�� 7pOpSKRQH�

(�PDLO�

&RGH�GH�O¶DUWLFOH1XPpUR�GX�ORW�

¬�/¶$77(17,21�'(���%HVWZD\��6HUYLFH�'HSDUWPHQW�����'DWH��

'DWH�G¶DFKDW�� 1��GH�FRGH�FOLHQW��

*DUDQWLH�OLPLWpH�GX�IDEULFDQW�%(67:$<�

/H�SURGXLW�TXH�YRXV�DYH]�DFKHWp�HVW�DFFRPSDJQp�G¶XQH�JDUDQWLH�OLPLWpH��%HVWZD\��GpIHQG�VD�JDUDQWLH�GH�TXDOLWp�HW�DVVXUH��JUkFH�j�XQH�JDUDQWLH�GH�UHPSODFHPHQW��TXH�YRWUH�
SURGXLW�QH�SUpVHQWHUD�SDV�GH�YLFHV�GH�IDEULFDWLRQ�

/D�GLVSRVLWLRQ�VXLYDQWH�Q¶HVW�YDODEOH�TXH�GDQV�OHV�SD\V�HXURSpHQV���OD�'LUHFWLYH���������&(�QH�VHUD�SDV�DIIHFWpH�SDU�FHWWH�JDUDQWLH�OLPLWpH�%(67:$<�

3RXU�SUpVHQWHU�XQH�UpFODPDWLRQ�GDQV�OH�FDGUH�GH�OD�JDUDQWLH��LO�IDXW�UHPSOLU�FH�IRUPXODLUH�TXL�GRLW�rWUH�HQYR\p�DX�VHUYLFH�DSUqV�YHQWH�%HVWZD\�OH�SOXV�SURFKH��DFFRPSDJQp�
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