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6LWXDWLRQ�
5DSSHOV�

��� 'HVFULSWLRQ�GHV�OHQWLOOHV�
����� )RUPHV�HW�V\PEROHV�GHV�OHQWLOOHV�
����� $[H�RSWLTXH�HW�FHQWUH�RSWLTXH�

��� )R\HUV�G¶XQH�OHQWLOOH�FRQYHUJHQWH�
����� )R\HUV�

������� ([SpULHQFH�
������� 2EVHUYDWLRQ�

����� 'LVWDQFH�IRFDOH�G¶XQH�OHQWLOOH�
��� 9HUJHQFH�

����� 9HUJHQFH�G¶XQH�OHQWLOOH�FRQYHUJHQWH�
����� 9HUJHQFH�G¶XQH�OHQWLOOH�GLYHUJHQWH�
����� 9HUJHQFH�GH�GHX[�OHQWLOOHV�DFFROpHV�

��� )RUPDWLRQ�GHV�LPDJHV�DYHF�XQH�OHQWLOOH�FRQYHUJHQWH�
����� &DUDFWpULVWLTXHV�GH�O¶LPDJH�

������� ([SpULHQFH�HW�REVHUYDWLRQ�
������� &RQFOXVLRQ�

����� 0RXYHPHQWV�UHODWLIV�HQWUH�XQ�REMHW�HW�VRQ�
LPDJH��

��� &RQVWUXFWLRQ�JpRPpWULTXH�GHV�LPDJHV�GRQQpHV�SDU�
XQH�OHQWLOOH�FRQYHUJHQWH�

����� 0DUFKH�GHV�UD\RQV�SDUWLFXOLHUV�
����� &RQVWUXFWLRQ�GH�O¶LPDJH�G¶XQ�REMHW�$%�
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$FWLYLWp�����
([SORLWDWLRQ�GH�OD�
VLWXDWLRQ�
�
$FWLYLWp�����
'HVFULSWLRQ�GHV�
OHQWLOOHV�
�
¾� 5DSSHOHU�
FRPPHQW�VH�SURSDJH�
OD�OXPLqUH�GDQV�XQ�
PLOLHX�WUDQVSDUHQW�HW�
KRPRJqQH�"�
¾� 5DSSHOHU�FH�
TXH�F¶HVW�TX¶XQ�UD\RQ�
OXPLQHX[�HW�XQ�
IDLVFHDX�OXPLQHX[�
SXLV�OHV�UHSUpVHQWHU��
�
�
�
�
�
�
¾� 2EVHUYH]�OHV�
GLIIpUHQWHV�OHQWLOOHV�

�
�
¾� (Q�FRPELHQ�GH�
FDWpJRULHV�SHXW�RQ�
OHV�FODVVHU�SDU�
UDSSRUW�j�OHXU�DVSHFW�
JpRPpWULTXH�"�

�
�
¾� 'pFULYH]�OHV�
IRUPHV�GH�FKDTXH�
FDWpJRULH�GH�OHQWLOOH�

�
�
�
�
�
�
�
(OOH�VH�SURSDJH�HQ�
OLJQH�GURLWH�
�
�
8Q�UD\RQ�OXPLQHX[�
HVW�XQ�IDLVFHDX�GH�
WUqV�SHWLW�GLDPqWUH��
8Q�IDLVFHDX�OXPLQHX[�
HVW�XQ�HQVHPEOH��GH�
UD\RQV�OXPLQHX[�
LVVXV�G¶XQH�VHXOH�
VRXUFH��
/HV�DSSUHQDQWV�IRQW�
OHXU�UHSUpVHQWDWLRQ��
�
/HV�DSSUHQDQWV�
REVHUYHQW�OHV�
GLIIpUHQWHV�OHQWLOOHV�
�
�
2Q�SHXW�OHV�FODVVHU�
HQ�GHX[�FDWpJRULHV�
�
�
�
�
�,O�\�D�GHV�OHQWLOOHV�TXL�
RQW�OHV�ERUGV�PLQFHV�
HW�OH�PLOLHX�pSDLV��
��(W�GHV�OHQWLOOHV�TXL�
RQW�OHV�ERUGV�pSDLV�HW�
OH�PLOLHX�PLQFH�
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�
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6LWXDWLRQ�
/H�3URIHVVHXU�GH�3K\VLTXH�&KLPLH�GH�OD��H���GX�&ROOqJH�$1$'25��<RSRXJRQ�HQIODPPH�XQ�WDV�GH�
IHXLOOHV�GH�SDSLHU�GDQV�OD�FRXU�GH�O¶pFROH��j�SDUWLU�G¶XQH�ORXSH�SODFpH�DX�VROHLO�HQ�YXH�GH�PRQWUHU�XQH�
SURSULpWp�XQH�GH�VHV�SURSULpWpV��6HV�pOqYHV�FKHUFKHQW�j�FRPSUHQGUH�FHWWH�SURSULpWp��
�
5DSSHO���'DQV�XQ�PLOLHX�WUDQVSDUHQW�HW�KRPRJqQH��OD�OXPLqUH�VH�SURSDJH�HQ�OLJQH�GURLWH���2Q�SDUOH�GH�
SURSDJDWLRQ�UHFWLOLJQH�GH�OD�OXPLqUH��
�
8Q�UD\RQ�OXPLQHX[�HVW�XQ�IDLVFHDX�GH�WUqV�SHWLW�GLDPqWUH�
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/HV�OHQWLOOHV�FRQYHUJHQWHV��
/HV�OHQWLOOHV�GLYHUJHQWHV��
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¾� &RPPHQW�OHV�
QRPPH�W�±�RQ�"�

�
¾� 'RQQH]�OH�
V\PEROH�GH�FHV�
OHQWLOOHV�

�
¾� 7UDFH]�XQH�GURLWH�

SHUSHQGLFXODLUH�j�
O¶D[H�GH�OD�OHQWLOOH�HW�
SDVVDQW�SDU�OH�
PLOLHX�GH�OD�OHQWLOOH�

¾� &RPPHQW�QRPPH�W�
±�RQ�FHWWH�GURLWH�"�

�
¾� /¶D[H�RSWLTXH�

FRXSH�OD�OHQWLOOH�DX�
SRLQW�2�VLWXp�DX�
FHQWUH�GH�OD�OHQWLOOH��
&RPPHQW�DSSHOOH�W�
±�RQ�FH�SRLQW�"�

$FWLYLWp�����)R\HU�
G¶XQH�OHQWLOOH�
FRQYHUJHQWH�
�
¾� )RUPH]�VXU�
XQH�IHXLOOH�GH�SDSLHU�
O¶LPDJH�GX�VROHLO�
�
¾� (Q�GpSODoDQW�
VXU�O¶D[H�RSWLTXH�
O¶pFUDQ��IHXLOOH�GH�
SDSLHU���RQ�REWLHQW�HQ�
XQ�HQGURLW�XQ�SRLQW�
FRPPH�LPDJH��
&RPPHQW�DSSHOOH�W�±�
RQ�FH�SRLQW�"�

�
�
¾� &RPPHQW�QRWH�
W��RQ�FH�SRLQW�"�
¾� 5HWRXUQH]�OD�

/H�SURIHVVHXU�GRQQH�
OH�QRP�GH�FKDTXH�
W\SH�GH�OHQWLOOH��
�
/H�SURIHVVHXU�GRQQH�
OH�V\PEROH�GH�
FKDTXH�W\SH�GH�
OHQWLOOH��
/HV�DSSUHQDQWV�
WUDFHQW�OD�GURLWH��
�
�
&¶HVW�O¶D[H�RSWLTXH�GH�
OD�OHQWLOOH�
�
�
&¶HVW�OH�FHQWUH�
RSWLTXH�GH�OD�OHQWLOOH�
�
�
�
�
�
/HV�DSSUHQDQWV�
UpDOLVHQW�
O¶H[SpULHQFH��
�
�
&¶HVW�OH�IR\HU�LPDJH��
�
�
�
�
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�
/H�IR\HU�LPDJH�HVW�
QRWp�)¶�RX�)L�
�
2Q�REWLHQW�OH�PrPH�
UpVXOWDW�TXH�
SUpFpGHPPHQW��
�
�
��IR\HUV�
�

�����$[H�RSWLTXH�HW�FHQWUH�RSWLTXH�
�

�
�
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�
/¶D[H�GH�V\PpWULH�GH�OD�OHQWLOOH�HVW�DSSHOp�D[H�RSWLTXH��
/H�FHQWUH�RSWLTXH�HVW�OH�PLOLHX�GH�OD�OHQWLOOH��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
�
$SR�GLVSRVH�GHV�OHQWLOOHV�UHSUpVHQWpHV�FL�GHVVRXV���
�

�
�
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�
�
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��� ,GHQWLILH�FKDFXQH�GH�FHV�OHQWLOOHV��
��� �-XVWLILH�WD�UpSRQVH��
��� 'RQQH�OH�V\PEROH�GH�FKDFXQH�GHV�OHQWLOOHV�FL�GHVVXV�DYHF��VRQ�D[H�RSWLTXH�HW�VRQ�FHQWUH�

RSWLTXH��
��� )R\HUV�G¶XQH�OHQWLOOH�FRQYHUJHQWH�

�
�����)R\HUV�

������� ([SpULHQFH�
�

3ODoRQV��IDFH�DX�VROHLO��XQH�OHQWLOOH�FRQYHUJHQWH�HW�GHUULqUH�HOOH��XQ�pFUDQ��XQH�IHXLOOH�GH�SDSLHU���
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������� 2EVHUYDWLRQ�

�(Q�GpSODoDQW�O¶pFUDQ�VXU�O¶D[H�RSWLTXH��RQ�REWLHQW��XQ�SRLQW�IL[H�GH�O¶D[H�R��WRXV�UD\RQV�pPHUJHQWV�
FRQYHUJHQW��&H�SRLQW�HVW�DSSHOp�IR\HU�LPDJH�QRWp�)¶�RX�)L��
,O�H[LVWH�XQ�DXWUH�SRLQW�DSSHOp�IR\HU�REMHW�)�RX�)R�V\PpWULTXH�GX�IR\HU�LPDJH�SDU�UDSSRUW�DX�FHQWUH�GH�OD�
OHQWLOOH��
�
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OHQWLOOH�HW�UHSUHQH]�OD�
PrPH�H[SpULHQFH��
4XHO�UpVXOWDW�REWLHQW�
±�RQ�"�
�
¾� &RPELHQ�GH�
IR\HUV�D�±�W��RQ�
REWHQX�"�

�
¾� 4XHO�HVW�OH�
QRP�GH�FKDFXQ�GHV�
IR\HUV�"�

�
�
�
¾� 0HVXUH]�OD�
GLVWDQFH�2)�HW�OD�
GLVWDQFH�2)¶�HW�
FRPSDUH]�OHV��4XH�
SHXW��RQ�FRQFOXUH�"�
¾� &RPPHQW�
DSSHOOH�W��RQ�FHWWH�
GLVWDQFH�"�(W�
FRPPHQW�OD�QRWH�W��
RQ�"�
¾� 'DQV�TXHOOH�
XQLWp�H[SULPH�W��RQ�OD�
GLVWDQFH�IRFDOH�"�

$FWLYLWp�����9HUJHQFH�
G¶XQH�OHQWLOOH�

¾� 'RQQH]�
O¶H[SUHVVLRQ�
GH�OD�YHUJHQFH�
G¶XQH�OHQWLOOH�
FRQYHUJHQWH�

¾� &RPPHQW�VH�
QRWH�OD�
YHUJHQFH��

¾� 4XHOOH�HVW�
O¶XQLWp�GH�OD�
YHUJHQFH�"�
�
�
$FWLYLWp�
G¶DSSOLFDWLRQ�

/H�IR\HU�VLWXp�GX�F{Wp�
GH�O¶LPDJH�HVW�OH�
IR\HU�LPDJH�)¶�
/H�IR\HU�VLWXp�GX�F{Wp�
GH�O¶REMHW�HVW�OH�IR\HU�
REMHW�QRWp�)�RX�)R�
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&¶HVW�OD�GLVWDQFH�
IRFDOH��2Q�OD�QRWH�I�
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/D�GLVWDQFH�IRFDOH�
V¶H[SULPH�HQ�PqWUH�
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�
�
�
�
/H�SURIHVVHXU�GpILQLH�
HW�GRQQH�O¶H[SUHVVLRQ�
GH�OD�YHUJHQFH��
�
/D�YHUJHQFH�VH�QRWH�
&�
�
/¶XQLWp�HVW�OD�GLRSWULH�
GH�V\PEROH�į�
5pVROXWLRQ�GH�
O¶DFWLYLWp�
�
/D�YHUJHQFH�G¶XQH�
OHQWLOOH�GLYHUJHQWH�HVW�
QpJDWLYH��
�
�
&¶HVW�OD�VRPPH�GHV�
YHUJHQFHV�GH�FHV�
GHX[�OHQWLOOHV�
�
�
�
�

�
�
�
�
�
�
�
�
�

�����'LVWDQFH�IRFDOH�G¶XQH�OHQWLOOH�
�
/D�GLVWDQFH�IRFDOH�G¶XQH�OHQWLOOH�HVW�OD�GLVWDQFH�GX�SRLQW�2�DX�IR\HU�)¶��
/D�GLVWDQFH�IRFDOH�VH�QRWH�I�HW�V¶H[SULPH�HQ�PqWUH��P��
�
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$FWLYLWp�G¶DSSOLFDWLRQ����
�

.RXDVVL�XWLOLVH�XQH�OHQWLOOH�FRQYHUJHQWH���
��� 'RQQH�OH�QRP�HW�OH�V\PEROH�GX�SRLQW�VLWXp�VXU�O¶D[H�RSWLTXH�R��VH�IRUPH�O¶LPDJH�GX�VROHLO��
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�����'RQQH�OH�QRP�GHV�SRLQWV�)��2�HW�)¶��

�����'pILQLV�OD�GLVWDQFH�IRFDOH�G¶XQH�OHQWLOOH�HW�GRQQH�VRQ�V\PEROH��

�����0HVXUH�OD�GLVWDQFH�IRFDOH�GH�OD�OHQWLOOH�VXU�OH�VFKpPD��
�����([SULPH�OD�GLVWDQFH�IRFDOH�GH�OD�OHQWLOOH�HQ�PqWUH��

�
��� 9HUJHQFH�

�����9HUJHQFH�G¶XQH�OHQWLOOH�FRQYHUJHQWH�
�

/D�YHUJHQFH�G¶XQH�OHQWLOOH�HVW�pJDOH�j�O¶LQYHUVH�GH�VD�GLVWDQFH�IRFDOH��/D�YHUJHQFH�VH�QRWH�&�HW�V¶H[SULPH�
HQ�GLRSWULH�GH�V\PEROH�į��
�
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¾� 4XHO�HVW�OH�

VLJQH�GH�OD�
YHUJHQFH�
G¶XQH�OHQWLOOH�
GLYHUJHQWH�"�
�

¾� 4XHOOH�HVW�OD�
YHUJHQFH�GH�
GHX[�OHQWLOOHV�
DFFROpHV�"�

�
�
�
�
$FWLYLWp�G¶DSSOLFDWLRQ�
�
�
$FWLYLWp�����
)RUPDWLRQ�G¶LPDJH�
DYHF�XQH�OHQWLOOH�
FRQYHUJHQWH�
�
¾� 5pDOLVH]�O¶H[SpULHQFH�

DYHF�OD�ERXJLH��OD�
OHQWLOOH�FRQYHUJHQWH�
HW�XQ�pFUDQ��
�

¾� �4XHOOH�HVW�OD�
SRVLWLRQ�GH�O¶LPDJH�
SDU�UDSSRUW�j�O¶REMHW�"�

�
¾� )DLWHV�YDULHU�OD�

GLVWDQFH�REMHW�OHQWLOOH�
HW�REVHUYH]�OHV�
PRGLILFDWLRQV�GH�
O¶LPDJH��

�
�
�
�
�
�
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5pVROXWLRQ�GH�
O¶DFWLYLWp�
�
�
�
�
�
�
/HV�DSSUHQDQWV�
UpDOLVHQW�OH�PRQWDJH�
�
�
/¶LPDJH�HVW�
UHQYHUVpH�
�
�
�
/HV�DSSUHQDQWV�
GpSODFHQW�O¶REMHW�VXU�
O¶D[H�GH�OD�OHQWLOOH�
�
�
�
�
�
�
�
�
�
�
�
/¶LPDJH�VH�IRUPH�DX�
IR\HU�LPDJH�
�
�
�
/D�ERXJLH�V¶pORLJQH�
GH�OD�OHQWLOOH�HQ�
JUDQGLVVDQW�
�
�
�
�
�
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�
1%��/D�GLVWDQFH�IRFDOH�HVW�O¶LQYHUVH�GH�OD�YHUJHQFH���I� ���&�
�

�����9HUJHQFH�G¶XQH�OHQWLOOH�GLYHUJHQWH�
/D�YHUJHQFH�G¶XQH�OHQWLOOH�GLYHUJHQWH�VH�QRWH�&�HW�V¶H[SULPH�HQ�GLRSWULH��/D�YHUJHQFH�G¶XQH�
OHQWLOOH�GLYHUJHQWH�HVW�QpJDWLYH��

�
�����9HUJHQFH�GH�GHX[�OHQWLOOHV�DFFROpHV�

/RUVTXH�GHX[�OHQWLOOHV�VRQW�DFFROpHV��OD�YHUJHQFH�GH�O¶HQVHPEOH�HVW�pJDOH�j�OD�VRPPH�GHV�YHUJHQFHV�GH�
FHV�GHX[�OHQWLOOHV�������&� �&�����&��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
8QH�OHQWLOOH�FRQYHUJHQWH�D�SRXU�GLVWDQFH�IRFDOH�I� ����FP��
D�� ([SULPH�FHWWH�GLVWDQFH�IRFDOH�HQ�PqWUH��

E�� 'RQQH�O¶H[SUHVVLRQ�GH�OD�YHUJHQFH�G¶XQH�OHQWLOOH�FRQYHUJHQWH��

F�� 'RQQH�O¶XQLWp�HW�OH�V\PEROH�GDQV�ODTXHOOH�V¶H[SULPH�OD�YHUJHQFH��

G�� 'pWHUPLQH�OD�YHUJHQFH�GH�FHWWH�OHQWLOOH��

2Q�YHXW�UHSUpVHQWHU�VXU�OD�IHXLOOH�GH�SDSLHU�PLOOLPpWUp�FL�GHVVRXV�FHWWH�OHQWLOOH��OH�FHQWUH�RSWLTXH�HW�VHV�
IR\HUV�j�O¶pFKHOOH������
�
�
�
�
�
�
�
�
�
�
�

H�� 'pWHUPLQH�OD�GLVWDQFH�IRFDOH�GH�OD�OHQWLOOH�VXU�OH�GHVVLQ��
I�� 5HSUpVHQWH�FHWWH�OHQWLOOH�HW�VHV�IR\HUV�VXU�OD�IHXLOOH�GH�SDSLHU�PLOOLPpWUp��

�

��� )RUPDWLRQ�GHV�LPDJHV�DYHF�XQH�OHQWLOOH�FRQYHUJHQWH�
�

�����&DUDFWpULVWLTXHV�GH�O¶LPDJH�
������� ([SpULHQFH�HW�REVHUYDWLRQ�
�

�
�

������� &RQFOXVLRQ�
/¶LPDJH�G¶XQ�REMHW�UpHO�GRQQpH�SDU�XQH�OHQWLOOH�FRQYHUJHQWH�HVW�QHWWH�HW�UHQYHUVpH��
�
�
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¾� 3ODFH]�OD�ERXJLH�

WUqV�ORLQ�GH�OD�
OHQWLOOH��j�O¶LQILQL���
(Q�TXHO�SRLQW�
REWLHQW�RQ�VRQ�
LPDJH�"�
�

¾� 5DSSURFKHU�
SURJUHVVLYHPHQW�
OD�ERXJLH�GH�OD�
OHQWLOOH��GDQV�TXHO�
VHQV�VH�GpSODFH�
O¶LPDJH�"�HW��
TXHOOH�
PRGLILFDWLRQ�VXELW�
HOOH�"�

�
¾� 3ODFH]�OD�ERXJLH�

DX�IR\HU�REMHW��2��
REWLHQW�RQ�VRQ�
LPDJH�"�

�
�
�
�
�
�
�
�
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/¶LPDJH�VH�IRUPH�j�
O¶LQILQL�
�
�
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�
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�
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�
8Q�UD\RQ�LQFLGHQW�
SDUDOOqOH�j�O¶D[H�
RSWLTXH�pPHUJH�HQ�
SDVVDQW�SDU�OH�IR\HU�
LPDJH��
�
�
�
8Q�UD\RQ�LQFLGHQW�
SDVVDQW�SDU�OH�FHQWUH�
RSWLTXH�Q¶HVW�SDV�
GpYLp�
�
�
�

�����0RXYHPHQWV�UHODWLIV�HQWUH�XQ�REMHW�HW�VRQ�LPDJH�
3ODoRQV�VXU�O¶D[H�RSWLTXH�G¶XQH�OHQWLOOH�FRQYHUJHQWH�XQH�ERXJLH�DOOXPpH�HW�IDLVRQV�YDULHU�OD�GLVWDQFH�
ERXJLH�±�OHQWLOOH�HQ�REVHUYDQW�O¶LPDJH��
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

Ǧ� 6L�OD�ERXJLH�HVW�SODFpH�j�O¶LQILQL��WUqV�ORLQ�GH�OD�OHQWLOOH���O¶LPDJH�VH�IRUPH�DX�IR\HU�LPDJH��
Ǧ� 6L�RQ�UDSSURFKH�OD�ERXJLH�GH�OD�OHQWLOOH��O¶LPDJH�V¶pORLJQH�HW�JURVVLW���2Q�GLW�TXH�O¶REMHW�HW�VRQ�

LPDJH�VH�GpSODFHQW�GDQV�OH�PrPH�VHQV��
Ǧ� 6L�OD�ERXJLH�HVW�SODFpH�DX�IR\HU�REMHW��O¶LPDJH�VH�IRUPH�j�O¶LQILQL��
Ǧ� 2Q�Q¶REVHUYH�SDV�G¶LPDJH�ORUVTXH�OD�ERXJLH�HVW�SODFpH�HQWUH�OH�IR\HU�REMHW�HW�OD�OHQWLOOH��
�

��� &RQVWUXFWLRQ�JpRPpWULTXH�GHV�LPDJHV�GRQQpHV�SDU�XQH�OHQWLOOH�FRQYHUJHQWH�
�

�����0DUFKH�GHV�UD\RQV�SDUWLFXOLHUV�
�
�
�
�
�
�
�

8Q�UD\RQ�LQFLGHQW�SDUDOOqOH�j�O¶D[H�RSWLTXH�pPHUJH�HQ�SDVVDQW�SDU�OH�IR\HU�LPDJH�)¶��
�
�
�
�

)� )Ĝ�
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$FWLYLWp�����
&RQVWUXFWLRQ�
JpRPpWULTXH�GHV�
LPDJHV�
�

¾� 'RQQH]�OD�
PDUFKH�G¶XQ�
UD\RQ�LQFLGHQW�
SDUDOOqOH�j�
O¶D[H�RSWLTXH�

�
�

¾� 'RQQH]�OD�
PDUFKH�G¶XQ�
UD\RQ�LQFLGHQW�
SDVVDQW�SDU�
O¶D[H�RSWLTXH�

�
�
�

¾� 'RQQH]�OD�
PDUFKH�G¶XQ�
UD\RQ�LQFLGHQW�
SDVVDQW�SDU�OH�
IR\HU�REMHW�

¾� &RQVWUXLUH�
O¶LPDJH�GX�
SRLQW�6�j�
WUDYHUV�OD�
OHQWLOOH�
FRQYHUJHQWH��

�
��$�SDUWLU�GX�SRLQW�6�
WUDoH]�XQ�UD\RQ�
LQFLGHQW�SDUDOOqOH�j�
O¶D[H�RSWLTXH��
�
���$�SDUWLU�GX�PrPH�
SRLQW�6��WUDoH]�XQ�
UD\RQ�LQFLGHQW�SDVVDQW�
SDU�OH�FHQWUH�RSWLTXH��
�
��$�SDUWLU�GX�SRLQW�6��
WUDoH]�XQ�UD\RQ�

�
8Q�UD\RQ�LQFLGHQW�
SDVVDQW�SDU�OH�IR\HU�
REMHW�pPHUJH�
SDUDOOqOHPHQW�j�O¶D[H�
RSWLTXH��
/HV�DSSUHQDQWV�
FRQVWUXLVHQW�OH�SRLQW�
6¶�HQ�VXLYDQW�OHV�
LQVWUXFWLRQV��
�
�
/H�UD\RQ�pPHUJHQW�
SDVVH�SDU�OH�IR\HU�
LPDJH��
�
�
,O�pPHUJH�VDQV�rWUH�
GpYLp��
�
�
,O�pPHUJH�
SDUDOOqOHPHQW�j�O¶D[H�
RSWLTXH��
�
�
�
6¶�TXL�HVW�O¶LPDJH�GX�
SRLQW�6�j�WUDYHUV�OD�
OHQWLOOH��
�
�

�
�
�
�
�
�
�
�
�
�
8Q�UD\RQ�LQFLGHQW�SDVVDQW�SDU�OH�FHQWUH�RSWLTXH�Q¶HVW�SDV�GpYLp��
�
�
�
�
�
�
8Q�UD\RQ�LQFLGHQW�SDVVDQW�SDU�OH�IR\HU�REMHW�pPHUJH�SDUDOOqOHPHQW�j�O¶D[H�RSWLTXH��
�

�����&RQVWUXFWLRQ�GHO¶LPDJH�G¶XQ��REMHW�$%�pWHQGX�
3RXU�FRQVWUXLUH�O¶LPDJH�G¶XQ�SRLQW�OXPLQHX[�j�WUDYHUV�XQH�OHQWLOOH�FRQYHUJHQWH��RQ�VH�VHUW�GH�OD�PDUFKH�
GHV�UD\RQV�SDUWLFXOLHUV��
�

1%��/¶XWLOLVDWLRQ�GH�GHX[�UD\RQV�SDUWLFXOLHUV�VXIILW�SRXU�GpWHUPLQHU�O¶LPDJH�G¶XQ�SRLQW��
�
�
�
�
�
�
�
�
�
�
�
��3RXU�GpWHUPLQHU�OH�SRLQW�%¶��RQ�XWLOLVH�OD�PrPH�PpWKRGH�TXH�6¶��
��/H�SRLQW�$�pWDQW�VXU�O¶D[H�RSWLTXH��VRQ�LPDJH�$¶�VH�WURXYH�pJDOHPHQW�VXU�O¶D[H��3RXU�FHOD��RQ�WUDFH�XQH�
GURLWH�SHUSHQGLFXODLUH�j�O¶D[H�RSWLTXH�SDVVDQW�SDU�%¶��/H�SRLQW�G¶LQWHUVHFWLRQ�DYHF�O¶D[H�RSWLTXH�HVW�OH�SRLQW�
$¶��
�

�����*UDQGLVVHPHQW�G¶XQH�OHQWLOOH�
/H�JUDQGLVVHPHQW�G¶XQH�OHQWLOOH�HVW�OH�UDSSRUW�GH�OD�WDLOOH�GH�O¶LPDJH�SDU�FHOOH�GH�O¶REMHW��
/H�JUDQGLVVHPHQW�VH�QRWH�*�RX��HW�Q¶D�SDV�G¶XQLWp��
�
*� �$¶%¶�$%�
([HPSOH���6XU�OD�FRQVWUXFWLRQ��$%� ���������$¶%¶� ���������GRQF�*� �

)� )Ĝ�
2�

��%�

$� )¶�)�

�/��

)� )Ĝ�
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LQFLGHQW�SDVVDQW�SDU�OH�
IR\HU�REMHW���
�
�
/HV�WURLV�UD\RQV�
pPHUJHQWV�VH�FRXSHQW�
HQ�XQ�SRLQW�6¶��4XH�
UHSUpVHQWH�FH�SRLQW�"�
�
�
¾� &RQVWUXLUH�O¶LPDJH�

$¶%¶�GH�$%�
�� &RQVWUXLUH�

O¶LPDJH�GH�%�
�YRLU�OH�FDV�GH�
6��

�� &RQVWUXLUH�
O¶LPDJH�GH�$�

1%����
Ǧ� 6L�*�൐ ͳ���DORUV�O¶LPDJH�HVW�SOXV�JUDQGH�TXH�O¶REMHW��
Ǧ� 6L�*�൏ ͳ���DORUV�O¶LPDJH�HVW�SOXV�SHWLWH�TXH�O¶REMHW��
Ǧ� 6L�*� �����DORUV�O¶LPDJH�D�OD�PrPH�WDLOOH�TXH�O¶REMHW��

�
�
�
�
$SSOLFDWLRQV��([HPSOHV�GH�FRQVWUXFWLRQV�JpRPpWULTXHV�
&RQVWUXFWLRQ�GH�O¶LPDJH�G¶XQ�REMHW�FHQWUp�VXU�O¶D[H��
�
�
�
�
�
�
�
�
�
�
�
�
�
�����&RQVWUXFWLRQ�GH�O¶REMHW�$%�
�
�
�
�
�
�����3RVLWLRQQHPHQW�GH�OD�OHQWLOOH�HW�GH�VHV�IR\HUV��
�
�
�
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6,78$7,21�'¶(9$/8$7,21�

8QH�pWXGH�HQ�RSWLTXH�UpDOLVpH�DX�ODERUDWRLUH�GH�3K\VLTXH�&KLPLH�GX�&ROOqJH�6DLQW�3LHUUH�0DULH�
HVW�VRXPLVH�j�XQ�JURXSH�G¶pOqYHV�GH�OD��H�SRXU�DQDO\VH��/H�VFKpPD�FL�GHVVRXV�HVW�UpDOLVp�j������O¶pFKHOOH�
������
�
�

�
�

�
�

�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�

��� 'RQQH�OD�QDWXUH�GH�OD�OHQWLOOH��/���
��� 'RQQH�OH�QRP�GH�FKDFXQ�GHV�SRLQWV�)��)¶�HW�2��
��� (Q�WH�VHUYDQW�GX�VFKpPD�FL�GHVVXV��FRPSOqWH�OH�WDEOHDX�VXLYDQW���

� 2EMHW�$%� ,PDJH�$¶%¶� 'LVWDQFH�REMHW�OHQWLOOH� 'LVWDQFH�IRFDOH�
0HVXUH�VXU�OH�VFKpPD� � � � �

0HVXUH�UpHOOH� � � � �
�

��� 'pWHUPLQH�OD�YHUJHQFH�GH�FHWWH�OHQWLOOH��
��� 'pWHUPLQH�OH�JUDQGLVVHPHQW�*�GH�FHWWH�OHQWLOOH��
�

�

(FKHOOH�������

$¶�

$�

%�

%¶�

2� )¶�)�
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92&$%8/$,5(6�63(&,),48(6�
¯LO�HPPpWURSH��P\RSLH��K\SHUPpWURSLH��
DSSDUHLO�SKRWRJUDSKLTXH��UpWLQH��FULVWDOOLQ��
LULV��GLDSKUDJPH��SHOOLFXOH�

�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���237,48(�����������������������������������������������������������������������������������������������������������������������������������������
7,75(�'(�/$�/(&21���/(6�35,1&,3(�'(�)21&7,211(0(17�'(�/¶¯,/�(7�'(�/¶$33$5(,/�3+272*5$3+,48(�
�

'85((����K�����6pDQFHV�GH��K����

�

3/$1�'(�/$�/(&21�

6LWXDWLRQ�

��� 'HVFULSWLRQ�GH�O¶°LO�KXPDLQ�
����� 6FKpPD�VLPSOLILp�GH�O¶°LO�KXPDLQ�
����� 3ULQFLSH�GH�IRQFWLRQQHPHQW�GH�O¶°LO�QRUPDO�RX�

°LO�HPPpWURSH�
����� 0DUFKH�GHV�UD\RQV�OXPLQHX[�j�WUDYHUV�XQ�°LO�

QRUPDO�
��� 4XHOTXHV�GpIDXWV�GH�O¶°LO��

����� 0\RSLH�HW�K\SHUPpWURSLH�
������� 0\RSLH�
������� +\SHUPpWURSLH�

����� 0DUFKH�GHV�UD\RQV�OXPLQHX[�j�WUDYHUV�XQ�°LO�
PDODGH�

������� 0DUFKH�GHV�UD\RQV�OXPLQHX[�SRXU�XQ�°LO�
P\RSH�

������� 0DUFKH�GHV�UD\RQV�OXPLQHX[�j�WUDYHUV�XQ�
°LO�K\SHUPpWURSH�

��� &RUUHFWLRQ�GHV�GpIDXWV�GH�O¶°LO�
����� ¯LO�P\RSH�FRUULJp�
����� °LO�K\SHUPpWURSH�FRUULJp�

��� $SSDUHLO�SKRWRJUDSKLTXH�
����� 6FKpPD�VLPSOLILp�GH�O¶DSSDUHLO�SKRWRJUDSKLTXH�
����� 3ULQFLSH�GH�IRQFWLRQQHPHQW�GH�O¶DSSDUHLO�

SKRWRJUDSKLTXH��
����� 6LPLOLWXGH�HQWUH�°LO�QRUPDO�HW�DSSDUHLO�

SKRWRJUDSKLTXH�

6LWXDWLRQ�G¶pYDOXDWLRQ�

�

+$%,/(7(6�
�� &RQQDvWUH�OH�SULQFLSH�GH�IRQFWLRQQHPHQW�GH�O¶°LO��
�� &RQQDvWUH�OHV�GpIDXWV�GH�O¶°LO��P\RSLH�HW��K\SHUPpWURSLH��
�� &RQQDvWUH�OHV�PpWKRGHV�GH�FRUUHFWLRQ�GH�FHV�GpIDXWV�
�� &RQVWUXLUH�OH�VFKpPD�RSWLTXH�GH�O¶°LO�QRUPDO�
�� &RQVWUXLUH�OH�VFKpPD�RSWLTXH�GH�O¶°LO�P\RSH�
�� &RQVWUXLUH�OH�VFKpPD�RSWLTXH�GH�O¶°LO�K\SHUPpWURSH�
�� &RQVWUXLUH�OH�VFKpPD�RSWLTXH�GH�O¶°LO�P\RSH�HW�K\SHUPpWURSH�FRUULJpV�
�� &RQQDvWUH�OH�SULQFLSH�GH�IRQFWLRQQHPHQW�GH�O¶DSSDUHLO�SKRWRJUDSKLTXH�

0$7(5,(/��3$5�3267(�'(�75$9$,/�

�� �/HQWLOOHV�FRQYHUJHQWHV�
�� /HQWLOOHV�GLYHUJHQWHV�
�� $SSDUHLO�SKRWRJUDSKLTXH�RX�VD�

PDTXHWWH�
�� 6FKpPD�VLPSOLILp�GH�O¶°LO�VXU�SODQFKH�

68332576�','$&7,48(6�
�� 0DTXHWWH�DSSDUHLO�

SKRWRJUDSKLTXH�
�� 3ODQFKH�GH�VFKpPD�VLPSOLILp�GH�

O¶°LO�
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
/HQWLOOH�FRQYHUJHQWH��OHQWLOOH�GLYHUJHQWH��
UD\RQV�OXPLQHX[��UpFHSWHXUV�GH�OXPLqUH��
pFUDQ�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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35,1&,3(�'(�)21&7,211(0(17�'(�/¶¯,/�(7�'(�/¶$33$5(,/�
3+272*5$3+,48(�

�
6LWXDWLRQ�

3RXU�WHVWHU�OHV�FRQQDLVVDQFHV�GH�.RQDQ��pOqYH�HQ�FODVVH�GH��H�DX�/\FpH�
(KLYHW�*EDJER�GH�<RSRXJRQ��VRQ�SqUH�RXYUH�VRQ�FDKLHU�GH�FRXUV�GH�3K\VLTXH�
±&KLPLH�SRXU�O¶LQWHUURJHU��.RQDQ�FRQVWDWH�TXH�VRQ�SqUH�pORLJQH�OD�SDJH�GX�
FDKLHU�SRXU�SRXYRLU�OD�OLUH��,O�YHXW�FRPSUHQGUH�OD�UDLVRQ��
�

��� 'HVFULSWLRQ�GH�O¶°LO�KXPDLQ�
�����6FKpPD�VLPSOLILp�GH�O¶°LO�KXPDLQ�

�
�
�
�
�
�
�
�
�
�

�����3ULQFLSH�GH�IRQFWLRQQHPHQW�GH�O¶°LO�QRUPDO�RX�°LO�
HPPpWURSH��

/¶°LO�HVW�HVVHQWLHOOHPHQW�FRQVWLWXp�GH�FULVWDOOLQ��GH�O¶LULVHW�GH�OD�UpWLQH��
/H�FULVWDOOLQ�GH�O¶°LO�UHoRLW�OHV�UD\RQV�G¶XQ�REMHW�pFODLUp��/HV�UD\RQV�pPHUJHQW�j�
WUDYHUV�O¶LULV�HW�FRQYHUJHQW�YHUV�OD�UpWLQH�SRXU�XQ�°LO�QRUPDO��/¶LPDJH�GH�O¶REMHW�
pFODLUp�VH�IRUPH�GRQF�VXU�OD�UpWLQH��&HW�°LO�QRUPDO�HVW�DXVVL�DSSHOp�°LO�
HPPpWURSH��

�����0DUFKH�GHV�UD\RQV�OXPLQHX[�j�WUDYHUV�XQ�°LO�QRUPDO�
�
/H�FULVWDOOLQ�FRUUHVSRQG�j�OD�OHQWLOOH��
�
����/D�UpWLQH�UHSUpVHQWH�O¶pFUDQ��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
$QQRWH�OH�VFKpPD�GH�O¶°LO�FL�GHVVRXV�DYHF�OHV�QRPV�VXLYDQWV���
5pWLQH��LULV��FULVWDOOLQ��SXSLOOH��FRUQpH��QHUI�RSWLTXH��
�
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��� 4XHOTXHV�GpIDXWV�GH�O¶°LO��

/¶°LO�YRLW�IORX�VL�O¶LPDJH�VH�IRUPH�DYDQW�RX�DSUqV�OD�UpWLQH��
�����0\RSLH�HW�K\SHUPpWURSLH�

������� 0\RSLH�
2Q�SDUOH�GH�OD�P\RSLH�TXDQG�XQ�KRPPH�YRLW�PLHX[�XQ�REMHW�GH�SUqV�HW�YRLW�IORX�
ORUVTXH�FHW�REMHW�HVW�pORLJQp��
'DQV�FH�FDV��OH�FULVWDOOLQ�GH�O¶°LO�VH�FRPSRUWH�FRPPH�XQH�OHQWLOOH�WURS�
FRQYHUJHQWH��
/¶LPDJH�G¶XQ�REMHW�pFODLUp�HW�pORLJQp�HVW�SHUoXH�DYDQW�OD�UpWLQH��
,O�IDXW�XQH�OHQWLOOH�GLYHUJHQWH�SRXU�FRUULJHU�XQ�°LO�P\RSH��
�

������� +\SHUPpWURSLH��
2Q�SDUOH�G¶K\SHUPpWURSLH�ORUVTX¶XQ�LQGLYLGX�YRLW�IORX�XQ�REMHW�GH�SUqV�HW�YRLW�
PLHX[�O¶REMHW�pORLJQp��
/¶LPDJH�G¶XQ�REMHW�QRQ�pORLJQp�j�WUDYHUV�FHW�°LO�HVW�SHUoXH�DSUqV�OD�UpWLQH��/H�
FULVWDOOLQ�GH�FHW�°LO�VH�FRPSRUWH�FRPPH�XQH�OHQWLOOH�PRLQV�FRQYHUJHQWH���
3RXU�FRUULJHU�O¶°LO�K\SHUPpWURSH��LO�IDXW�XQH�OHQWLOOH�FRQYHUJHQWH��
�

�����0DUFKH�GHV�UD\RQV�OXPLQHX[�j�WUDYHUV�XQ�°LO�PDODGH�
������� 0DUFKH�GHV�UD\RQV�OXPLQHX[�SRXU�XQ�°LO�P\RSH��

/¶LPDJH�GH�OD�IOHXU�HVW�SHUoXH�DYDQW�OD�UpWLQH��
�
�
�
�
�
�
�
�
�
�

������� ����
������� 0DUFKH�GHV�UD\RQV�OXPLQHX[�j�WUDYHUV�O¶°LO�

K\SHUPpWURSH�
/¶LPDJH�GH�OD�IOHXU�HVW�SHUoXH�DSUqV�OD�UpWLQH�
�
�
�
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��� &RUUHFWLRQ�GHV�GpIDXWV�GH�O¶°LO�
�����̄ LO�P\RSH�FRUULJp�

�
�
�
�
�
�
�
�
�
�

�����̄ LO�K\SHUPpWURSH�FRUULJp�
�
�
�
�
�

��� $SSDUHLO�SKRWRJUDSKLTXH�
�����6FKpPD�VLPSOLILp�GH�O¶DSSDUHLO�SKRWRJUDSKLTXH�

�
�
�
�
�
�
�
�
�
�
�
�

�����3ULQFLSH�GH�IRQFWLRQQHPHQW�GH�O¶DSSDUHLO�SKRWRJUDSKLTXH�
/¶DSSDUHLO�SKRWRJUDSKLTXH�HVW�FRQVWLWXp�HVVHQWLHOOHPHQW�G¶XQ�REMHFWLI�GDQV�
OHTXHO�VH�WURXYH�XQH�OHQWLOOH�FRQYHUJHQWH��XQ�GLDSKUDJPH�HW�XQH�SHOOLFXOH�RX�
pFUDQ��
/RUVTX¶XQ�REMHW�HVW�IODVKp��OHV�UD\RQV�OXPLQHX[�WUDYHUVHQW�OD�OHQWLOOH�
FRQYHUJHQWH�HW�O¶LPDJH�GH�FHW�REMHW�VH�IRUPH�VXU�O¶pFUDQ�FRQWHQDQW�GHV�
UpFHSWHXUV�GH�OXPLqUH��OD�SHOOLFXOH���
�
5HPDUTXH��,O�\�D�XQH�VLPLOLWXGH�HQWUH�°LO�QRUPDO�HW�DSSDUHLO�SKRWRJUDSKLTXH�
/¶°LO�HVW�VHPEODEOH�j�XQ�DSSDUHLO�SKRWRJUDSKLTXH���

Ǧ� /H�FULVWDOOLQ�GH�O¶°LO�FRUUHVSRQG�j�OD�OHQWLOOH�FRQYHUJHQWH�GH�O¶DSSDUHLO�

� �
��

��
�͛�

�͛�

KďũĞĐƚŝĨ�;ůĞŶƚŝůůĞͿ�

/ŵĂŐĞ��͛�͛�

WĞůůŝĐƵůĞ�;ĠĐƌĂŶͿ�

�ŽŠƚŝĞƌ�
KďƚƵƌĂƚĞƵƌ�ŽƵǀĞƌƚ�

KďũĞƚ��

� �
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SKRWRJUDSKLTXH��
Ǧ� /¶LULV�FRUUHVSRQG�DX�GLDSKUDJPH��
Ǧ� /D�UpWLQH�FRUUHVSRQG�j�O¶pFUDQ��SHOOLFXOH��GH�O¶DSSDUHLO�SKRWRJUDSKLTXH��

�
$FWLYLWp�G¶DSSOLFDWLRQ���

��� ,QGLTXH�OD�SDUWLH�GH�O¶°LO�TXL�VH�FRPSRUWH�FRPPH���
D�� XQH�OHQWLOOH��
E�� XQ�pFUDQ��

��� ,QGLTXH�OD�GLIIpUHQFH�HQWUH�OD�GLVWDQFH�IRFDOH�GX�FULVWDOOLQ�GH�O¶°LO�HW�
FHOOH�G¶XQH�OHQWLOOH�RUGLQDLUH��

��� 'LV��GH�O¶°LO�P\RSH�HW�GH�O¶°LO�K\SHUPpWURSH��FHOXL�TXL�SRVVqGH�OH�
FULVWDOOLQ�OH�SOXV�FRQYHUJHQW��

��� &ODVVH�SDU�RUGUH�GpFURLVVDQW��OD�GLVWDQFH�IRFDOH�GX�FULVWDOOLQ�GH�O¶°LO�
HPPpWURSH��GH�O¶°LO�K\SHUPpWURSH�HW�GH�O¶°LO�P\RSH���

��� ,O�\�D�XQH�VLPLOLWXGH�HQWUH�O¶DSSDUHLO�SKRWRJUDSKLTXH�HW�O¶°LO��,QGLTXH�OD�
SDUWLH�GH�O¶DSSDUHLO�SKRWRJUDSKLTXH�TXL�VH�FRPSRUWH�FRPPH���
D�� OH�FULVWDOOLQ��
E�� OD�UpWLQH�

6,78$7,21�'¶(9$/8$7,21�
/H�SURIHVVHXU�GH�3K\VLTXH�&KLPLH�GH�OD��H���GX�&ROOqJH�$1$'25�PHW�j�OD�
GLVSRVLWLRQ�GHV�pOqYHV�OHV�VFKpPDV�VXLYDQWV�DILQ�GH�OHXU�H[SOLTXHU�GHX[�
GpIDXWV�GH�O¶°LO���

�
��������������������������¯LO�$����������
¯LO�%�

D�� 'RQQH�OH�GpIDXW�REVHUYp�VXU�FKDFXQ�GH�FHV�\HX[�$�HW�%�
E�� 'RQQH�OD�QDWXUH�GH�FKDFXQ�GH�FHV�\HX[��
F�� ,QGLTXH�OD�QDWXUH�GH�OD�OHQWLOOH�j�XWLOLVHU�SRXU�FRUULJHU�OH�GpIDXW�GH�

FKDTXH�°LO��
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92&$%8/$,5(6�63(&,),48(6�
WŽŝĚƐ�Ě͛ƵŶ�ĐŽƌƉƐ͕�ŵĂƐƐĞ�ǀŽůƵŵŝƋƵĞ͕�
ŝŶƚĞŶƐŝƚĠ�ĚĞ�ůĂ�ƉĞƐĂŶƚĞƵƌ�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� '85$1'($8��H�
�

1,9($8����H�
7+(0(���0(&$1,48(������������������������������������������������������������������������������������������������������������������������������������������
7,75(�'(�/$�/(&21���0$66(�(7�32,'6�'¶81�&2536�
�

'85((���K�������6pDQFH�GH��K����

�

3/$1�'(�/$�/(&21�

6LWXDWLRQ�

���0DVVH�G¶XQ�FRUSV�
������1RWLRQ�GH�PDVVH�G¶XQ�FRUSV�
������8QLWpV�GH�PDVVH�
���0DVVH�YROXPLTXH�G¶XQH�VXEVWDQFH��

����� 'pILQLWLRQ�HW�H[SUHVVLRQ�
����� 8QLWp�

���3RLGV��G
XQ�FRUSV�
�����'pILQLWLRQ�HW�H[SUHVVLRQ�
�����8QLWp�GH�PHVXUH�
���5HODWLRQ�HQWUH�PDVVH�HW�SRLGV��G¶XQ�FRUSV�
�������([SpULHQFH�
����7DEOHDX�GH�PHVXUHV�HW�H[SORLWDWLRQ�GHV�UpVXOWDWV�

�������&RQFOXVLRQ�
�

6LWXDWLRQ�G¶pYDOXDWLRQ�

+$%,/(7(6�
��'RQQHU��OD�QRWLRQ�GH�PDVVH�G¶XQ�FRUSV�����������&RQQDvWUH�OD�UHODWLRQ�HQWUH�OD�PDVVH�HW�OH�YROXPH����

�� 8WLOLVHU�OD�UHODWLRQ���D� �PY���������������&RQQDvWUH�O¶XQLWp�OpJDOH�GH�OD�PDVVH�YROXPLTXH���

�� 'LIIpUHQFLHU�OD�PDVVH�HW�OH�SRLGV��G¶XQ�FRUSV���������0HVXUHU�OH�SRLGV�G¶XQ�FRUSV����
�� 'pILQLU�OH�SRLGV�G¶XQ�FRUSV���������&RQQDvWUH�O
XQLWp�GX�SRLGV����
�� &RQQDvWUH�OD�UHODWLRQ�HQWUH�OD�PDVVH�HW�OH�SRLGV����
�� 8WLOLVHU�OD�UHODWLRQ�����3� �P�J�����

�� 6DYRLU�TXH�OD�PDVVH�G¶XQ�FRUSV�QH�YDULH�SDV�DYHF�OH�OLHX���
�� 6DYRLU�TXH�O¶LQWHQVLWp�GH�OD�SHVDQWHXU�J�YDULH�VHORQ�OH�OLHX���
�� &RQQDvWUH�O¶XQLWp�GH�O¶LQWHQVLWp�GH�OD�SHVDQWHXU�J��
�

0$7(5,(/��3$5�3267(�'(�75$9$,/�

�

x�ǇŶĂŵŽŵğƚƌĞƐ͘�

x�ŽŠƚĞ�ĚĞ�ŵĂƐƐĞƐ�ŵĂƌƋƵĠĞƐ�

68332576�','$&7,48(6�
�

�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
EŽƚŝŽŶ�ĚĞ�ŵĂƐƐĞ�
Ͳ�sŽůƵŵĞ�
Ͳ�hŶŝƚĠƐ�ĚĞ�ŵĂƐƐĞ�Ğƚ�ĚĞ�ǀŽůƵŵĞ�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
Ͳ�&ŽƌŵĞƌ�ĚĞƐ�ŐƌŽƵƉĞƐ�Ě͛ĠůğǀĞƐ�
Ͳ�ZĠƉĂƌƚŝƌ�ůĞ�ŵĂƚĠƌŝĞů�ƉĂƌ�ƉŽƐƚĞ�ĚĞ�ƚƌĂǀĂŝů�

�
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�
$&7,9,7(6�
�48(67,216�
352)(66(85�

�

�
$&7,9,7(6��5(3216(6�

$335(1$176�(6��

�
75$&(�(&5,7(�

�
2%6(59$7,216�

�
$FWLYLWp������
([SORLWDWLRQ�GH�OD�
VLWXDWLRQ�
�
$FWLYLWp�����1RWLRQ�GH�
PDVVH�
x�4X¶DSSHOOH�±�W�±�RQ�
PDVVH�G¶XQ�FRUSV�"�
�

x�'RQQH]�VRQ�XQLWp�
OpJDOH��

�
�
�
�
$FWLYLWp�����0DVVH�
YROXPLTXH�G¶XQH�
VXEVWDQFH�
x�4X¶HVW�FH�TXH�OD�
PDVVH�YROXPLTXH�
G¶XQH�VXEVWDQFH�"�
�

x�'RQQH]�VRQ�XQLWp�
OpJDOH��

�
x�'RQQH]�TXHOTXHV�
XQLWpV�XVXHOOHV�

�
x�&HV�XQLWpV�VRQW�
HOOHV�OLpHV�HQWUH�
HOOHV�"�

�
�
�
�
$FWLYLWp�G¶DSSOLFDWLRQ�
�
�

�
�
�
�
�
�
�
&¶HVW�OD�JUDQGHXU�TX¶RQ�
PHVXUH�DYHF�XQH�
EDODQFH��
�
6RQ�XQLWp�OpJDOH�HVW�OH�
NLORJUDPPH��NJ���
�
�
�
�
�
�
�
&¶HVW�OD�PDVVH�GH�O¶XQLWp�
GH�YROXPH�GH�FHWWH�
VXEVWDQFH��
�
�
6RQ�XQLWp�OpJDOH�HVW�OH�
NLORJUDPPH�SDU�PqWUH�
FXEH��
�
/HV�XQLWpV�XVXHOOHV�VRQW���
J�FP����NJ�GP����W�P��
�
�
2XL��HOOHV�VRQW�WRXWHV�
pTXLYDOHQWHV��
�
�
�
&¶HVW�OH�TXRWLHQW�GH�OD�
PDVVH�YROXPLTXH�GH�OD�

�
�
�
�

6LWXDWLRQ�
$X�FRXUV�G¶XQH�YLVLWH�PpGLFDOH�DX�/\FpH�6DLQW�3LHUUH�0DULH�GH�<RSRXJRQ�0DURF��O¶LQILUPLHU��HQ�
YXH�GH�FRQQDvWUH�O¶pWDW�GH�VDQWp�GHV�pOqYHV�GH�OD��H����GHPDQGH�j�FKDFXQ�GH�PRQWHU�VXU�OD�
EDODQFH�DILQ�GH�SUHQGUH�VRQ�©�SRLGV�ª��

��� 0DVVH�G¶XQ�FRUSV�
�����1RWLRQ�GH�PDVVH�

/D�PDVVH�G¶XQ�FRUSV�HVW�OD�JUDQGHXU�TX¶RQ�PHVXUH�DYHF�XQH�EDODQFH��
�����8QLWpV�GH�PDVVH�

�/¶XQLWp�OpJDOH�GH�PDVVH�HVW�OH�NLORJUDPPH��.J���
2Q�XWLOLVH�DXVVL�OHV�PXOWLSOHV��W��T��HW�VRXV�PXOWLSOHV��KJ��J��PJ�«��GX�NLORJUDPPH�
5HPDUTXH���/D�PDVVH�G¶XQ�FRUSV�QH�YDULH�SDV�G¶XQ�OLHX�j�XQ�DXWUH��

$FWLYLWp�G¶DSSOLFDWLRQ���
/H�ERXWLTXLHU�GX�TXDUWLHU�XWLOLVH�XQ�LQVWUXPHQW�SRXU�SHVHU�GX�UL]��

D�� 'RQQH�OH�QRP�GH�FHW�DSSDUHLO��
E�� ,QGLTXH�OD�JUDQGHXU�PHVXUpH�DYHF�FHW�LQVWUXPHQW��
F�� 'RQQH�OH�QRP�HW�O¶XQLWp�GDQV�ODTXHOOH�V¶H[SULPH�FHWWH�JUDQGHXU��
G�� ,QGLTXH�VL�FHWWH�JUDQGHXU�FKDQJH�VL�O¶RQ�FKDQJH�GH�OLHX��

��� 0DVVH��YROXPLTXH�HW�GHQVLWp�G¶XQH�VXEVWDQFH�
�����'pILQLWLRQ�HW�H[SUHVVLRQ�

/D�PDVVH�YROXPLTXH�G¶XQH�VXEVWDQFH�HVW�OD�PDVVH�GH�O¶XQLWp�GH�YROXPH�GH�FHWWH�VXEVWDQFH��
(OOH�VH�QRWH�D�RX�ȡ��UR��HW�VRQ�H[SUHVVLRQ�HVW����
D� ࢂࡹ� ���������������9� �

ࡹ
ࢇ ���������������������0� �D�9�

�����8QLWpV�
/¶XQLWp�OpJDOH�GH�PDVVH�YROXPLTXH�HVW�OH�NLORJUDPPH�SDU�PqWUH�FXEH��NJ�P����
/HV�XQLWpV�XVXHOOHV�VRQW���J�FP���NJ�GP���W�P���
1%���&HV�XQLWpV�VRQW�WRXWHV�pTXLYDOHQWHV���J�FP�� ��NJ�GP�� ��W�P��

�����'HQVLWp�
/D�GHQVLWp�G¶XQ�FRUSV�HVW�OH�UDSSRUW�GH�VD�PDVVH�YROXPLTXH�SDU�FHOOH�GH�O¶HDX��(OOH�VH�QRWH�G�
HW�V¶H[SULPH�VDQV�XQLWp��G� �DV�DHDX�

$FWLYLWp�G¶DSSOLFDWLRQ���
8Q�REMHW�HQ�ERLV�D�XQH�PDVVH�P� �����J��6RQ�YROXPH�Y� �������FP����

��� 'RQQH�O¶H[SUHVVLRQ�GH�OD�PDVVH�YROXPLTXH�G¶XQ�FRUSV��
��� 'pWHUPLQH�OD�PDVVH�YROXPLTXH�GH�FH�ERLV�HQ�J�FP��SXLV�HQ�NJ�GP���
��� 'pWHUPLQH�VD�GHQVLWp�

��� �3RLGV�G¶XQ�FRUSV�

�
0$66(�(7�32,'6�'¶81�&2536�
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�
$FWLYLWp�����3RLGV�
G¶XQ�FRUSV�
x�4X¶HVW�±�FH�TXH�OH�
SRLGV�G¶XQ�FRUSV�"�

�
x�4XHOOH�HVW�O¶XQLWp�GH�
PHVXUH��GX�SRLGV�
G¶XQ�FRUSV�"�

x�4XHO�HVW�
O¶LQVWUXPHQW�GH�
PHVXUH�GX�SRLGV�"�
�

$FWLYLWp�G¶DSSOLFDWLRQ�
�
$FWLYLWp�����5HODWLRQ�
HQWUH�SRLGV�HW�PDVVH�
x�3RXU�FKDTXH�
PDVVH�PDUTXpH��
PHVXUH]�OH�SRLGV�HW�
UHJURXSH]�OHV�
YDOHXUV�GDQV�XQ�
WDEOHDX��
�

x�&DOFXOH]�GDQV�
FKDTXH�FDV��OH�
TXRWLHQW�3�P��

�
x�4XH�FRQVWDWH]�
YRXV�"�

�
�

x�4XH�SHXW��RQ�GLUH�
GH�3�HW�GH�P�"�

�
�
�
�
�
�
�
�
�

VXEVWDQFH�SDU�OH�YROXPH��
1RQ�
�
�
�
�
�
�
$FWLYLWp���5pVROXWLRQ�GH�
O¶DFWLYLWp�G¶DSSOLFDWLRQ��
�
�
�
�
�
/H�SRLGV�G¶XQ�FRUSV�HVW�
O¶DWWUDFWLRQ��H[HUFpH�SDU�OD�
WHUUH�VXU�FH�FRUSV��
�
,O�V¶H[SULPH�HQ�QHZWRQ�
�1���
�
�
,O�VH�PHVXUH�DYHF�XQ�
G\QDPRPqWUH��
�
$FWLYLWp���5pVROXWLRQ�GH�
O¶DFWLYLWp�G¶DSSOLFDWLRQ��
�
�
/HV�DSSUHQDQWV�IRQW�OHV�
PHVXUHV�HW�UHPSOLVVHQW�OH�
WDEOHDX��
�
�
�
/HV�DSSUHQDQWV�FDOFXOHQW�
OHV�TXRWLHQWV�3�P��
�
1RXV�FRQVWDWRQV�TXH�OH�
TXRWLHQW�3�P�HVW�
FRQVWDQW��
�
3�HW�P�VRQW�
SURSRUWLRQQHOV��

�����'pILQLWLRQ�
/H�SRLGV�G¶XQ�FRUSV�HVW�OD�IRUFH�G¶DWWUDFWLRQ�TXH�OD�WHUUH�H[HUFH�VXU�FH�FRUSV�VH�WURXYDQW�GDQV�
VRQ�YRLVLQDJH��/H�SRLGV�VH�QRWH�3��,O�VH�PHVXUH�DYHF�XQ�G\QDPRPqWUH���

�����8QLWp�
/H�SRLGV�G¶XQ�FRUSV�V¶H[SULPH�HQ�1HZWRQ��6RQ�V\PEROH�HVW�1�
��� 5HODWLRQ�HQWUH�SRLGV�HW�PDVVH�

������([SpULHQFH�
2Q�PHVXUH�OH�SRLGV�3�GH�GLIIpUHQWHV�PDVVHV�PDUTXpHV�j�O¶DLGH�G¶XQ�G\QDPRPqWUH��

�����7DEOHDX�GH�PHVXUH�HW�H[SORLWDWLRQ�GHV�UpVXOWDWV��
�

0DVVH�P��NJ�� ���� ���� ���� ���
3RLGV��1�� �� �� �� ���
3�P��1�NJ�� ��� ��� ��� ���
�
/H�TXRWLHQW�3�P�HVW�FRQVWDQW��3�HW�P�VRQW�SURSRUWLRQQHOV��/H��FRHIILFLHQW�GH�SURSRUWLRQQDOLWp�
HVW�DSSHOp�LQWHQVLWp�GH�OD�SHVDQWHXU��HW�VH�QRWH�J��

�����&RQFOXVLRQ���/D�UHODWLRQ�HQWUH�OH�SRLGV�3�HW�OD�PDVVH�P�HVW���
�
�
�
�
�
5HPDUTXH���J�YDULH�VHORQ�OH�OLHX�GH�PrPH�TXH�OH�SRLGV�3��
([HPSOHV�
/LHX� $ELGMDQ� 3DULV� /XQH� 0DUV�
9DOHXU�GH�J�
�1�NJ�� ����� ����� ���� ����

�
$FWLYLWp�G¶DSSOLFDWLRQ���

/D�PDVVH�G¶XQ�SDTXHW�GH�FLPHQW�HVW�P� ����NJ��
D�� 'pILQLV�OH�SRLGV�G¶XQ�FRUSV��
E�� 'RQQH�O¶H[SUHVVLRQ�GX�SRLGV�HQ�IRQFWLRQ�GH�OD�PDVVH�G¶XQ�REMHW��
F�� 'pWHUPLQH�OH�SRLGV�GX�VDF�GH�FLPHQW�HQ�XQ�OLHX�R��J� ����1�NJ��
G�� 2Q�WUDQVSRUWH�OH�SDTXHW�GH�FLPHQW�HQ�XQ�OLHX�R��J� �����1�NJ��'pWHUPLQH�OH�SRLGV�GX�

SDTXHW�GH�FLPHQW�HQ�FH�OLHX��
6LWXDWLRQ�G¶pYDOXDWLRQ�

$X�FRXUV�G¶XQH�H[SpULHQFH�GRQW�OH�EXW�pWDLW�GH�GpWHUPLQHU�OD�UHODWLRQ�HQWUH�OH�SRLGV�HW�OD�PDVVH��
XQ�JURXSH�G¶pOqYHV�GH�OD��H���GX�&ROOqJH�&$5127�D�REWHQX�DYHF�GLIIpUHQWV�FRUSV��OHV�UpVXOWDWV�
VXLYDQWV���
0DVVH��NJ�� �� �� �� �� ��
3RLGV��1�� ��� ��� ��� ��� ���

D�� 7UDFH�OD�FDUDFWpULVWLTXH�3� �I�P��j�O¶pFKHOOH��FP�SRXU���NJ�HW��FP�SRXU����1��
E�� 'pWHUPLQH�JUDSKLTXHPHQW�OD�YDOHXU�GH�O¶LQWHQVLWp�GH�OD�SHVDQWHXU��
F�� 'RQQH�O¶H[SUHVVLRQ�GX�SRLGV�HQ�IRQFWLRQ�GH�OD�PDVVH�P��

2���/�I�
/���GP�MI�

I���GP�0�MI�
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$FWLYLWp�G¶DSSOLFDWLRQ�
�
�
�
�

�
6LWXDWLRQ�
G¶pYDOXDWLRQ�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
$FWLYLWp���5pVROXWLRQ�GH�
O¶DFWLYLWp�G¶DSSOLFDWLRQ��
�
�
�
�
$FWLYLWp���5pVROXWLRQ�GH�
O¶DFWLYLWp�G¶LQWpJUDWLRQ��
�
�
�
�
�
�
�
�
�
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�
�
�
�
�
�
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�
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92&$%8/$,5(6�63(&,),48(6�
)RUFH��SRXVVpH�G¶$UFKLPqGH���

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���0(&$1,48(�
7,75(�'(�/$�/(&21���/(6�)25&(6�
�

'85((�����K�������6pDQFH��

�

3/$1�'(�/$�/(&21�

6LWXDWLRQ�

ϭ͘� EŽƚŝŽŶ�ĚĞ�ĨŽƌĐĞ�
ϭ͘ϭ͘� >ĞƐ�ĞĨĨĞƚƐ�ĚƵ�ƉŽŝĚƐ�
ϭ͘Ϯ͘� �ĠĨŝŶŝƚŝŽŶ��
ϭ͘ϯ͘� hŶŝƚĠ�ĚĞ�ŵĞƐƵƌĞ�

Ϯ͘� �ĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�Ě͛ƵŶĞ�ĨŽƌĐĞ�͗�ĞǆĞŵƉůĞ�ĚƵ�ƉŽŝĚƐ�
ϯ͘� ZĞƉƌĠƐĞŶƚĂƚŝŽŶ�Ě͛ƵŶĞ�ĨŽƌĐĞ�͗�ĞǆĞŵƉůĞ�ĚƵ�ƉŽŝĚƐ�

�ƉƉůŝĐĂƚŝŽŶ�

ϰ͘� �ƵƚƌĞ�ĞǆĞŵƉůĞƐ�ĚĞ�ĨŽƌĐĞƐ��
ϰ͘ϭ͘� WŽƵƐƐĠĞ�Ě͛�ƌĐŚŝŵğĚĞ�

ϰ͘ϭ͘ϭ͘��ĠĨŝŶŝƚŝŽŶ�ĚĞ�ůĂ�ƉŽƵƐƐĠĞ�Ě͛�ƌĐŚŝŵğĚĞ�
ϰ͘ϭ͘Ϯ͘�DŝƐĞ�ĞŶ�ĠǀŝĚĞŶĐĞ�ĚĞ�ůĂ�ƉŽƵƐƐĠĞ�Ě͛�ƌĐŚŝŵğĚĞ�

ĂͿ� �ǆƉĠƌŝĞŶĐĞ�Ğƚ�ŽďƐĞƌǀĂƚŝŽŶƐ�
ďͿ� /ŶƚĞƌƉƌĠƚĂƚŝŽŶ�
ĐͿ� �ŽŶĐůƵƐŝŽŶ�

ϰ͘ϭ͘ϯ͘�ZĞƉƌĠƐĞŶƚĂƚŝŽŶ�ĚĞ�ůĂ�ƉŽƵƐƐĠĞ�Ě͛�ƌĐŚŝŵğĚĞ�
ĂͿ� �ĂƌĂĐƚĠƌŝƐƚŝƋƵĞ�
ďͿ� �ǆĞŵƉůĞƐ�ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�

ϰ͘Ϯ͘� dĞŶƐŝŽŶ�Ě͛ƵŶ�Ĩŝů�
ϰ͘Ϯ͘ϭ͘��ĂƌĂĐƚĠƌŝƐƚŝƋƵĞ�
ϰ͘Ϯ͘Ϯ͘�ZĞƉƌĠƐĞŶƚĂƚŝŽŶ�

ϰ͘ϯ͘� ZĠĂĐƚŝŽŶ�Ě͛ƵŶ�ƐƵƉƉŽƌƚ�
ϰ͘ϯ͘ϭ͘��ĂƌĂĐƚĠƌŝƐƚŝƋƵĞ�
ϰ͘ϯ͘Ϯ͘�ZĞƉƌĠƐĞŶƚĂƚŝŽŶ�

�����&ŽƌĐĞ�ŵĂŐŶĠƚŝƋƵĞ�

6LWXDWLRQ�G¶pYDOXDWLRQ�

+$%,/(7(6�
�� &RQQDvWUH�OD�GpILQLWLRQ�G¶XQH�IRUFH�
�� &RQQDvWUH�OHV�FDUDFWpULVWLTXHV�GX�SRLGV�
�� &RQQDvWUH�OD�GpILQLWLRQ�GH�OD�3RXVVpH�G¶$UFKLPqGH�HW�VHV�FDUDFWpULVWLTXHV�
�� 'pWHUPLQHU�OD�YDOHXU�GH�OD�3RXVVpH�G¶$UFKLPqGH�j�SDUWLU�GHV�UHODWLRQV���

�������3$� �3�±�3¶�
�������3$� �D/�9L�J�
8WLOLVHU�OHV�UHODWLRQV���������3$� �3�±�3¶�
����������������������������������������3$� �D/�9L�J�

�� &RQQDvWUH�G¶DXWUHV�H[HPSOHV�GH�IRUFHV��WHQVLRQ�G¶XQ�ILO��UpDFWLRQ�G¶XQ�VXSSRUW�«��
�� 5HSUpVHQWHU�OH�SRLGV�HW�OD�3RXVVpH�G¶$UFKLPqGH�

0$7(5,(/��3$5�3267(�'(�75$9$,/�

�� %LOOH�HQ�DFLHU�
�� $LPDQW�
�� 3RO\VW\UqQH�H[SDQVp�
�� 3RWHQFH�
�� '\QDPRPqWUH�
�� 8QH�ERvWH�GH�PDVVHV�PDUTXpHV�
�� )LFHOOH�
�� 'LVSRVLWLI�SRXU�OD�PHVXUH�GH�OD�YDOHXU�GH�

OD�SRXVVpH�G¶$UFKLPqGH�
�� (SURXYHWWH�JUDGXpH�

68332576�','$&7,48(6�
�� 3DQQHDX��
�� 3ODQFKH�GH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
0DVVH��SRLGV��FDUDFWpULVWLTXHV�G¶XQ�YHFWHXU�

�
�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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�
$FWLYLWp�����([SORLWDWLRQ�GH�OD�
VLWXDWLRQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�

/(6�)25&(6�
�

6LWXDWLRQ�
�
$�'LPERNUR��$\D�HW�VD�V°XU�$KRX�SXLVHQW�GH�O¶HDX�GDQV�XQ�SXLWV�SRXU�IDLUH�OD�
OHVVLYH��$\D��VXUSULVH��GHPDQGH�j�VD�V°XU�TXL�HVW�pOqYH�HQ�FODVVH�GH��H�
SRXUTXRL�OH�VHDX�G¶HDX�SHQGDQW�OH�SXLVDJH�VHPEOH�PRLQV�ORXUG�GDQV�O¶HDX�TXH�
KRUV�GH�O¶HDX��
�
��� 1RWLRQ�GH�IRUFH�

����� /HV�HIIHWV�GX�SRLGV�G¶XQ�FRUSV�
�
�
�
�
�
�
�
�
�
�
�

�����'pILQLWLRQ��
8QH�IRUFH�HVW�XQH�DFWLRQ�PpFDQLTXH�FDSDEOH�GH���
Ͳ� 0HWWUH�HQ�PRXYHPHQW�XQ�FRUSV�
Ͳ� 0RGLILHU�OH�PRXYHPHQW�G¶XQ�FRUSV�
Ͳ� 'pIRUPHU�XQ�FRUSV�
Ͳ� 3DUWLFLSHU�j�O¶0RGLILHU�OH�PRXYHPHQW�G¶XQ�FRUSV�
Ͳ� 'pIRUPHU�XQ�FRUSV�
Ͳ� 3DUWLFLSHU�j�O¶pTXLOLEUH�G¶XQ�FRUSV�

/H�SRLGV�G¶XQ�FRUSV�HVW�XQ�H[HPSOH�GH�IRUFH�
�
�

�����8QLWp�GH�PHVXUH�
/¶LQWHQVLWp�G¶XQH�IRUFH�VH�PHVXUH�j�O¶DLGH�G¶XQ�G\QDPRPqWUH�HW�V¶H[SULPH�GRQF�
HQ�1HZWRQ��1��
��� &DUDFWpULVWLTXHV�G¶XQH�IRUFH���H[HPSOH�GX�SRLGV�
�

�

^ŽƵƐ�ů͛ĞĨĨĞƚ�ĚƵ�ƉŽŝĚƐ�ĚĞ�ůĂ�
ďŽƵůĞ͕�ůĂ�ƚŝŐĞ�ƐĞ�ĚĠĨŽƌŵĞ͘�

;�ĨĨĞƚ�ƐƚĂƚŝƋƵĞͿ�

^ŽƵƐ�ů͛ĞĨĨĞƚ�ĚƵ�ƉŽŝĚƐ�ĚĞ�ůĂ�ďŽƵůĞ͕�
ĐĞůůĞͲĐŝ�ƚŽŵďĞ�Ɛŝ�ŽŶ�ů͛ĂďĂŶĚŽŶŶĞ͘�

;�ĨĨĞƚ�ĚǇŶĂŵŝƋƵĞͿ�

dŝŐĞ��



���
�

/HV�FDUDFWpULVWLTXHV�GX�SRLGV�VRQW���
Ͳ� /H�SRLQW�G¶DSSOLFDWLRQ���&¶HVW�OH�SRLQW�R��V¶DSSOLTXH�OD�IRUFH��/H�SRLGV�

V¶DSSOLTXH�DX�FHQWUH�GH�JUDYLWp�QRWp�*�
Ͳ� /D�GLUHFWLRQ���&¶HVW�OD�YHUWLFDOH�GX�OLHX�
Ͳ� /H�VHQV���'X�KDXW�YHUV�OH�EDV�
Ͳ� /¶LQWHQVLWp��YDOHXU����/D�YDOHXU�PHVXUpH�j�O¶DLGH�G¶XQ�G\QDPRPqWUH�3�

 �0J�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
8Q�VROLGH�D�XQH�PDVVH�P� ����NJ��2Q�SUHQGUD�J� ����1�NJ��

D�� 'pWHUPLQH�OH�SRLGV�GH�FH�VROLGH��
E�� 'RQQH�OHV�FDUDFWpULVWLTXHV�GX�SRLGV�GH�FH�FRUSV��

�
�
5HPDUTXH���/H�FHQWUH�GH�JUDYLWp�*�HVW�OH�SRLQW�IL[H�SDU�OHTXHO�SDVVH�WRXMRXUV�
OD�YHUWLFDOH��
�
�
�
&HQWUH�GH�JUDYLWp�GH�TXHOTXHV�VROLGHV�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��� 5HSUpVHQWDWLRQ�G¶XQH�IRUFH���H[HPSOH�GX�SRLGV�
�
/H�SRLGV�VH�UHSUpVHQWH�j�O¶DLGH�G¶XQ�YHFWHXU�DSSHOp�YHFWHXU�SRLGV�3�VXLYDQW��
XQH�pFKHOOH��
�
�
�
�
�
�



���
�

$SSOLFDWLRQ�
5HSUpVHQWHU�OH�SRLGV�3�G¶XQ�REMHW�GH�YDOHXU�3� ����1�j�O¶pFKHOOH������������������������
��FP�SRXU����1��
�
�
�
�
�
��� (WXGH�GH�OD�3RXVVpH�G¶$UFKLPqGH��

�����'pILQLWLRQ��
/D�SRXVVpH�G¶$UFKLPqGH�HVW�OD�IRUFH�H[HUFpH�SDU�XQ�OLTXLGH��IOXLGH��VXU�XQ�
FRUSV�LPPHUJp��
�
�����0LVH�HQ�pYLGHQFH�GH�OD�SRXVVpH�G¶$UFKLPqGH�

�
�������([SpULHQFH�HW�REVHUYDWLRQV�

�
�
�
�
�
�

�
�
�
�
�

�
�
�
>͛ŝŶĚŝĐĂƚŝŽŶ�ĚƵ�ĚǇŶĂŵŽŵğƚƌĞ�ůŽƌƐƋƵĞ�ůĂ�ďŽƵůĞ�ĞƐƚ�ŚŽƌƐ�ĚĞ�ů͛ĞĂƵ�ĞƐƚ�ĚŝĨĨĠƌĞŶƚĞ�
ĚĞ�ů͛ŝŶĚŝĐĂƚŝŽŶ�ůŽƌƐƋƵĞ�ůĂ�ďŽƵůĞ�ĞƐƚ�ŝŵŵĞƌŐĠĞ�ĚĂŶƐ�ů͛ĞĂƵ͘�
�

�
�������,QWHUSUpWDWLRQ�

�ĞƚƚĞ�ĚŝĨĨĠƌĞŶĐĞ�ŽďƐĞƌǀĠĞ�Ɛ͛ĞǆƉůŝƋƵĞ�ƉĂƌ�ů͛ĞǆŝƐƚĞŶĐĞ�Ě͛ƵŶĞ�ĨŽƌĐĞ�ĞǆĞƌĐĠĞ�ƉĂƌ�
ů͛ĞĂƵ�ƐƵƌ�ůĂ�ďŽƵůĞ�ŝŵŵĞƌŐĠĞ͘��
�ĞƚƚĞ�ĨŽƌĐĞ�ĞƐƚ�ĂƉƉĞůĠĞ�WŽƵƐƐĠĞ�Ě͛�ƌĐŚŝŵğĚĞ�ŶŽƚĠĞ��W��с�W�ʹ�W͛�
W�ĞƐƚ�ůĞ�ƉŽŝĚƐ�ƌĠĞů�ĚĞ�ůĂ�ďŽƵůĞ�
W͛�ĞƐƚ�ůĞ�ƉŽŝĚƐ�ĂƉƉĂƌĞŶƚ�
>Ă�ǀĂůĞƵƌ�ĚĞ�ůĂ�WŽƵƐƐĠĞ�Ě͛�ƌĐŚŝŵğĚĞ�ƉŽƵƌ�ĐĞƚƚĞ�ĞǆƉĠƌŝĞŶĐĞ�ĞƐƚ�͗�
W��с�W�ʹ�W͛��

��αʹǡͺ��

���α�ͷͲ��͵�

��αͳͲ�Ȁ���
����������������������
�ǯ�����������α�ͳ�Ȁ��͵�

������

�ǯ�α�ʹǡ͵��



���
�

W��с�Ϯ͕ϴ�ʹ�Ϯ͕ϯ������W��с�Ϭ͕ϱ�E�
�ĠƚĞƌŵŝŶŽŶƐ�ůĞ�ƉŽŝĚƐ�ĚƵ�ůŝƋƵŝĚĞ�ĚĠƉůĂĐĠ�
�

WŽƵƐƐĠĞ�
Ě͛�ƌĐŚŝŵğĚĞ�

sŽůƵŵĞ�Ě͛ĞĂƵ�
ĚĠƉůĂĐĠĞ�

DĂƐƐĞ�Ě͛ĞĂƵ�
ĚĠƉůĂĐĠĞ�

WŽŝĚƐ�Ě͛ĞĂƵ�
ĚĠƉůĂĐĠĞ�

W��с�WͲW͛�
W��с�Ϯ͕ϴͲϮ͕ϯ�
W��с�Ϭ͕ϱE�

�
s>�с�ϱϬĐŵϯ�

s>сsďсsŝ�

D>�с�Ă>͘s>�
D>с�ϭǆϱϬ�
D>�с�ϱϬŐ�с�Ϭ͕ϬϱŬŐ�

W>�с�D>ǆŐ�
W>�с�Ϭ͕ϬϱǆϭϬ�
W>�с�Ϭ͕ϱ�E�

�
�������&RQFOXVLRQ�

/¶LQWHQVLWp�GH�OD�SRXVVpH�G¶$UFKLPqGH�HVW�pJDOH�DX�SRLGV�GX�OLTXLGH�
GpSODFp��
�
3$� �D/�9/�J3$� �D/�9L�J�
�

�������5HSUpVHQWDWLRQ�GH�OD�SRXVVpH�G¶$UFKLPqGH�
D�� &DUDFWpULVWLTXHV�

/D�SRXVVpH�G¶$UFKLPqGH�QRWpH�3$�D�SRXU�FDUDFWpULVWLTXHV���
Ͳ� 3RLQW�G¶DSSOLFDWLRQ���/H�FHQWUH�GH�SRXVVpH��FHQWUH�GH�JUDYLWp�GH�OD�

SDUWLH�LPPHUJpH�GX�VROLGH���
Ͳ� 'LUHFWLRQ���/D�YHUWLFDOH�
Ͳ� 6HQV���'X�EDV�YHUV�OH�KDXW�
Ͳ� ,QWHQVLWp���3RLGV�GX�OLTXLGH�GpSODFp�R��GLIIpUHQFH�HQWUH�OH�SRLGV�UpHO�HW�

OH�SRLGV�DSSDUHQW��
�
�
�
�

�
E�� ([HPSOHV�GH�UHSUpVHQWDWLRQ�
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$FWLYLWp�G¶DSSOLFDWLRQ���
8Q�VROLGH�HVW�DFFURFKp�j�XQ�G\QDPRPqWUH�SXLV�LPPHUJp�GDQV�XQ��������������������������������
OLTXLGH��YRLU�VFKpPD���

D�� 'LV�FH�TXH�UHSUpVHQWH�OD�YDOHXU���1��
E�� 'LV�FH�TXH�UHSUpVHQWH�OD�YDOHXU�����1��
F�� 'pWHUPLQH�OD�YDOHXU�GH�OD�SRXVVpH�G¶$UFKLPqGH��
G�� 'RQQH�OHV�FDUDFWpULVWLTXHV�GH�OD�SRXVVpH�G¶$UFKLPqGH�����������������������������������������

H[HUFpH�SDU�OH�OLTXLGH�VXU�OH�VROLGH��
H�� 5HSUpVHQWH�OH�YHFWHXU�SRXVVpH�G¶$UFKLPqGH�VXU�OH�VFKpPD����������������������������������������������

j�O¶pFKHOOH���FP�SRXU�����1��
�
�
�
�
�
�
�
�
�
�
�
�
�
��� $XWUHV�H[HPSOHV�GH�IRUFHV�

����� 7HQVLRQ�G¶XQ�ILO�
�������&DUDFWpULVWLTXHV�

/D�WHQVLRQ�G¶XQ�ILO�HVW�OD�IRUFH�H[HUFpH�SDU�XQ�ILO�VXU�XQ�VROLGH��/D�WHQVLRQ�GX�ILO�
VH�QRWH�7�HW�D�SRXU�FDUDFWpULVWLTXHV���

Ͳ� 3RLQW�G¶DSSOLFDWLRQ���3RLQW�GH�FRQWDFW�HQWUH�OH�VROLGH�HW�OH�ILO�
Ͳ� 'LUHFWLRQ���'LUHFWLRQ�GX�ILO�
Ͳ� 6HQV���PDWpULDOLVp�SDU�OD�IOqFKH�
Ͳ� ,QWHQVLWp���([SULPpH�HQ�1�
Ͳ� �

�
�������5HSUpVHQWDWLRQ�

�
�
�
�
�
�
�
�

��1� ����1�
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�����5pDFWLRQ�G¶XQ�VXSSRUW�
�
5�UHSUpVHQWH�OD�UpDFWLRQ�GX�VXSSRUW�VXU�OH�VROLGH�
�
�
�
�
�
�
�
�

����� )RUFH�PDJQpWLTXH�
�
F¶HVW�XQH�IRUFH�TXL�V¶H[HUFH�j�GLVWDQFH�SDU�XQ�DLPDQW��SDU�H[HPSOH���
�
�
�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
8QH�IRUFH�)�HVW�UHSUpVHQWpH�VXU�OD�GURLWH�FL�GHVVRXV�j�O¶pFKHOOH��FP�SRXU���1��
'RQQH�OHV�FDUDFWpULVWLTXHV�GH�OD�IRUFH�)��
�
�
�
�
�
�
�

6LWXDWLRQ�G¶pYDOXDWLRQ�
(Q�YXH�GH�GpWHUPLQHU�O¶LQWHQVLWp�GH�OD�IRUFH�H[HUFpH��SDU�XQ����������������������������������������������������������
OLTXLGH�VXU�XQ�VROLGH�LPPHUJp��6pNRX��pOqYH�HQ��H���DX�&63�GH�<RSRXJRQ�
DFFURFKH�XQ�VROLGH�����������������������������������������������������������������������������������j�XQ�
G\QDPRPqWUH�SXLV�LPPHUJH�OH�VROLGH�DFFURFKp�GDQV�XQ������������������������������������������������
OLTXLGH�GH�PDVVH�YROXPLTXH�D/ �����NJ�GP���YRLU�VFKpPD���������������������������������������������������������������
2Q�SUHQGUD�J� ����1�NJ��

D�� 'LV�FH�TXH�UHSUpVHQWH�OH�YROXPH�GH����FP���
E�� 'RQQH�O¶H[SUHVVLRQ�GH�OD�SRXVVpH�G¶$UFKLPqGH�������������������������������������������������������������������������

HQ�IRQFWLRQ�GH�OD�PDVVH�YROXPLTXH�D/�GX�OLTXLGH�����������������������������������������������������������������������
GX�YROXPH�LPPHUJp�9L�HW�GH�O¶LQWHQVLWp�GH�OD�SHVDQWHXU��

F�� 'pWHUPLQH�OD�YDOHXU�GH�OD�SRXVVpH�G¶$UFKLPqGH�������������������������������������������������������������������������
TXL�V¶H[HUFH�VXU�OH�VROLGH��
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92&$%8/$,5(6�63(&,),48(6�
(TXLOLEUH��IORWWDLVRQ�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���0(&$1,48(�
7,75(�'(�/$�/(&21���(48,/,%5(�'¶81�62/,'(�6280,6�$�'(8;�)25&(6�
�

'85((���K�����6pDQFH�GH��K��

�

�

�

3/$1�'(�/$�/(&21�

6LWXDWLRQ�

��� &RQGLWLRQ�G¶pTXLOLEUH�G¶XQ�VROLGH�VRXPLV�j�GHX[�
IRUFHV�
����� ([SpULHQFH�
����� 2EVHUYDWLRQ��
����� &RQFOXVLRQ�HW�UHODWLRQ�G¶pTXLOLEUH�

��� &RQGLWLRQV�GH�IORWWDLVRQ�G¶XQ�FRUSV�
����� ([SpULHQFH�HW�REVHUYDWLRQ�
����� &RQFOXVLRQ��

6LWXDWLRQ�G¶pYDOXDWLRQ�

�

�

+$%,/(7(6�
�� &RQQDvWUH�OHV�FRQGLWLRQV�G¶pTXLOLEUH�G¶XQ�VROLGH�VRXPLV�j�GHX[�IRUFHV�
�� &RQQDvWUH�OHV�FRQGLWLRQV�GH�IORWWDLVRQ�G¶XQ�FRUSV�
�� 8WLOLVHU�OHV�FRQGLWLRQV�G¶pTXLOLEUH�G¶XQ�VROLGH�VRXPLV�j�GHX[�IRUFHV�

0$7(5,(/��3$5�3267(�'(�75$9$,/�

�� 0RUFHDX�GH�SRO\VW\UqQH�H[SDQVp�
�� '\QDPRPqWUHV�
�� )LFHOOHV�

68332576�','$&7,48(6�
�� 3ODQFKH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
/HV�IRUFHV��YHFWHXUV�IRUFHV�
�

�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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�������°����ͳ�����������������
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	ͳ����	ʹ�
�
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�
�
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�
�
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�

�
�
�
���ͳ������������������ǯ����������ʹ�
��������������±��������ǡ�����ʹ��������
��������²��������������������²���
��������±�������������������

�
(48,/,%5(�'¶81�62/,'(�6280,6�$�'(8;�)25&(6�

�
6LWXDWLRQ�

$�OD�PDLVRQ��)DWRX�LPPHUJH�XQ�°XI�GDQV�XQH�FDVVHUROH�FRQWHQDQW�GH�O¶HDX�VDOpH�SRXU�OH�
SUpSDUHU��$�VD�JUDQGH�VXUSULVH��HOOH�FRQVWDWH�TXH�O¶°XI�HVW�VXVSHQGX�DX�PLOLHX�GH�FHWWH�
HDX��(OOH�YHXW�FRPSUHQGUH�FHWWH�REVHUYDWLRQ��

��� &RQGLWLRQ�G¶pTXLOLEUH�G¶XQ�VROLGH�VRXPLV�j�GHX[�IRUFHV�
�����([SpULHQFH�
�
$YHF�GHX[�G\QDPRPqWUHV��UpDOLVRQV�O¶pTXLOLEUH�G¶XQ�VROLGH�GH�PDVVH�QpJOLJHDEOH��
�
�
�
�
�
�
�
�
�
�
�����2EVHUYDWLRQ�
�
�
/H�VROLGH�HVW�VRXPLV�j�O¶DFWLRQ�GH�GHX[�IRUFHV�)��HW�)���

Ǧ� /HV�IRUFHV�)��HW�)��VRQW�VXU�OD�PrPH�GURLWH���RQ�GLW�TX¶HOOHV�RQW�OD�PrPH�
GLUHFWLRQ��

Ǧ� /HV�IRUFHV�)��HW�)��RQW�OD�PrPH�LQWHQVLWp���)�� �)��
Ǧ� /HV�YHFWHXUV�IRUFHV�)��HW�)��RQW�GHV�VHQV�RSSRVpV��

�
������(QRQFp�GH�OD�FRQGLWLRQ�G¶pTXLOLEUH�G¶XQ�VROLGH�VRXPLV�j�GHX[�IRUFHV�
6L�XQ�VROLGH��VRXPLV�j�O¶DFWLRQ�GH�GHX[�IRUFHV�)��HW�)��HVW�HQ�pTXLOLEUH��DORUV�FHV�GHX[�
IRUFHV�RQW���

Ǧ� 0rPH�GLUHFWLRQ��
Ǧ� 0rPH�LQWHQVLWp�
Ǧ� 'HV�VHQV�RSSRVpV��

�
/D�UHODWLRQ�G¶pTXLOLEUH�V¶pFULW���
����)����)�� ���
�

�

'\QDPRPqWUH���
'\QDPRPqWUH���

�1�

�1�

8Q�PRUFHDX�GH�SRO\VW\UqQH�
H[SDQVp��PDVVH�
QpJOLJHDEOH��

�

)��

)��



���
�

�
x� ��������������������ǯ±���������

�
x� �������±��ǯ������������
�
�
�
�
�
�
�
�
�
�
�
�

x� �������±�͵�ǣ��������������
������������ǯ���������
�

x� �±��������ǯ���±�������
�
�

x� ��ǯ�������Ǧ��Ǧ���������������
�����������������������ǫ�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

x� ��������������������ǯ����ǣ���������
������������������������������
�ǯ���Ǥ�
�

x� �ǯ������������ǣ������������������
����������������������ǯ���Ǥ�

�

����������Ǥ�
�

	ͳ�Ϊ�	ʹ�α�Ͳ�
�
�±�������������ǯ�������±�
�ǯ������������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
����������������±��������
�ǯ���±������Ǥ�
�
���������������������������ǡ��ǯ������
������������������������������������
���������������Ǥ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�������
�
�
�
���!���
�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
8QH�ERXOH�GH�PDVVH�P� ���NJ�HVW�HQ�pTXLOLEUH�j�O¶H[WUpPLWp�G¶XQ�ILO�
DWWDFKp������������������������������j�XQ�VXSSRUW��2Q�SUHQGUD�J� ����1�NJ��

D�� 1RPPH�OHV�IRUFHV�TXL�V¶H[HUFHQW�VXU�OD�ERXOH�HQ�pTXLOLEUH��
E�� (FULV�OD�UHODWLRQ�G¶pTXLOLEUH��
F�� 'pWHUPLQH�O¶LQWHQVLWp�GH�FKDFXQH�GH�FHV�IRUFHV��
G�� 5HSUpVHQWH�FHV�IRUFHV�j�O¶pFKHOOH��FP�SRXU����1��

�
�

��� (WXGH�GH�OD�FRQGLWLRQ�GH�IORWWDLVRQ�G
XQ�FRUSV�
���������������������([SpULHQFH�HW�REVHUYDWLRQ�
�
�
�
�
�
�
�
�
�
�
�
�

Ǧ� /¶DFLHU�FRXOH�
Ǧ� /H�ERLV�HW�OH�FDRXWFKRXF�IORWWHQW�

�
��������������������&RQFOXVLRQ�
�
/RUVTXH�OH�VROLGH�IORWWH�
�
�
�
�
�
�
�
�
�
�
�
�
�
/H�FRUSV�pWDQW�HQ�pTXLOLEUH�VRXV�O¶DFWLRQ�GHV�GHX[�IRUFHV�3�HW�3$��DORUV�OD�UHODWLRQ�

�ŽŝƐ�;ůŝğŐĞͿ�

KďũĞƚ�ĞŶ�ĐĂŽƵƚĐŚŽƵĐ�

�ĐŝĞƌ��

�ĂƵ��

ĂďŽŝƐ�с�Ϭ͕ϲ�ŐͬĐŵϯ�
/H�ERLV�IORWWH�j�OD�VXUIDFH�

(DX��

/H�VROLGH�IORWWH�HQWUH�GHX[�HDX[�

ĂƐŽůŝĚĞ�с�ϭ�ŐͬĐŵϯ�

ĂĞĂƵ�с�ϭ�ŐͬĐŵϯ�
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G¶pTXLOLEUH�V¶pFULW���3���3$� ���FH�TXL�GRQQH�HQ�LQWHQVLWp�3$� ��3�
�
/RUVTX¶XQ�FRUSV�IORWWH��OD�SRXVVpH�G¶$UFKLPqGH�HVW�pJDOH�j�VRQ�SRLGV��
�
2Q�HQ�GpGXLW�DORUV�TXH�OD�PDVVH�GX�VROLGH�TXL�IORWWH�HVW�pJDOH�j�OD�PDVVH�GX�OLTXLGH�
GpSODFp��
0V� �0O�
�

Ǧ� /RUVTXH�OD��PDVVH�YROXPLTXH�GX�VROLGH�HVW�LQIHULHXUH�j�FHOOH�GX�OLTXLGH�����DV�
�D/���RX�VD�GHQVLWp�HVW�LQIHULHXUH�j�FHOOH�GX�OLTXLGH��OH�VROLGH�IORWWH�j�OD�VXUIDFH��

Ǧ� /RUVTXH�OD�PDVVH�YROXPLTXH�GX�VROLGH�HVW�pJDOH�j�FHOOH�GX�OLTXLGH��DV� �DO��
DORUV�RQ�GLW�TXH�OH�VROLGH�IORWWH�HQWUH�GHX[�HDX[��

�
/RUVTXH�OH�VROLGH�FRXOH�
/RUVTXH�OD�PDVVH�YROXPLTXH�GX�VROLGH�HVW�VXSpULHXUH�j�FHOOH�GX�OLTXLGH�RX�VL�VD�GHQVLWp�
HVW�LQIpULHXUH�j�FHOOH�GX�OLTXLGH��OH�VROLGH�FRXOH��
�
5HPDUTXH����
8Q�FRUSV��V¶LO�HVW�FUHX[��SHXW�IORWWHU�j�OD�VXUIDFH�G¶XQ�OLTXLGH�PRLQV�GHQVH�TXH�OXL��
�

6LWXDWLRQ�G¶pYDOXDWLRQ�
'RQJR��pOqYH�HQ�FODVVH�GH��H��YHXW�YpULILHU�OD�UHODWLRQ�G¶pTXLOLEUH�G¶XQ�
VROLGH�HQ�pTXLOLEUH�VRXV�O¶DFWLRQ�GH�GHX[�IRUFHV��3RXU�FHOD��LO�SORQJH�XQ�
VROLGH�GH�YROXPH���������������������������������������������������9� �����FP��HW�GH��
PDVVH�P� ����J�GDQV�XQ�UpFLSLHQW�FRQWHQDQW����������������������������������������������������������������������
GH�O¶HDX�HW�REWLHQW�OD�VLWXDWLRQ�UHSUpVHQWpH�FL�FRQWUH��������������������������������������������������������������������������������������
2Q�SUHQGUD�J� ����1�NJ��

��� 'pWHUPLQH�OH�SRLGV�36�GX�VROLGH��
��� 'pWHUPLQH�OD�PDVVH�YROXPLTXH�D6�GH�FH�VROLGH��
��� ([SOLTXH�SRXUTXRL�FH�VROLGH�IORWWH�ORUVTX¶RQ�OH�SORQJH����������������������������������������������������

GDQV�O¶HDX�GH�PDVVH�YROXPLTXH�D(� ��J�FP���
��� 'pWHUPLQH�OD�YDOHXU�GH�OD�SRXVVpH�G¶$UFKLPqGH�3$��
��� 5HSUpVHQWH�OHV�GHX[�IRUFHV�V¶H[HUoDQW�VXU�OH�VROLGH�GDQV�O¶HDX�j������������������������������������

O¶pFKHOOH��FP�SRXU��1��
�
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92&$%8/$,5(6�63(&,),48(6�
-RXOH��:DWW�±�WUDYDLO�PRWHXU��WUDYDLO�UpVLVWDQW�
±FKHYDO�YDSHXU����

�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���0(&$1,48(�
7,75(�'(�/$�/(&21���75$9$,/�(7�38,66$1&(�0(&$1,48(6�
�

'85((���K�������6pDQFH��

�

3/$1�'(�/$�/(&21�

�

�

�

�

^ŝƚƵĂƚŝŽŶ�

��� 7UDYDLO�PpFDQLTXH�G¶XQH�IRUFH�
�����'pILQLWLRQ�HW�XQLWp�GX�WUDYDLO�G¶XQH�IRUFH�
����� ([SUHVVLRQ�GX�WUDYDLO�G¶XQH�IRUFH�
����� ([SUHVVLRQ�GX�WUDYDLO�GX�SRLGV�
�����1RWLRQ�GH�WUDYDLO�PRWHXU�HW�GH�WUDYDLO�UpVLVWDQW�

��� 3XLVVDQFH�PpFDQLTXH�G¶XQH�IRUFH�
�����'pILQLWLRQ� HW� XQLWp� GH� OD� SXLVVDQFH� PpFDQLTXH� G¶XQH�

IRUFH�
����� ([SUHVVLRQ�GH�OD�SXLVVDQFH�PpFDQLTXH�

�

6LWXDWLRQ�G¶pYDOXDWLRQ�

�

+$%,/(7(6�
�� &RQQDvWUH�OD�QRWLRQ�GH�WUDYDLO�PpFDQLTXH�
�� &RQQDvWUH�HW�XWLOLVHU�O¶H[SUHVVLRQ�GX�WUDYDLO�PpFDQLTXH��:� �)�[�/�
�� &RQQDvWUH�O¶XQLWp�GX�WUDYDLO�PpFDQLTXH�
�� &RQQDvWUH�OD�QRWLRQ�GH�SXLVVDQFH�PpFDQLTXH�
�� &RQQDvWUH�HW�XWLOLVHU�O¶H[SUHVVLRQ�GH�OD�SXLVVDQFH�PpFDQLTXH���3� �:�ǻW��RX�3� �)�Y�
�� &RQQDvWUH�O¶XQLWp�GH�SXLVVDQFH�PpFDQLTXH�

0$7(5,(/��3$5�3267(�'(�75$9$,/�

�� %LOOH�HQ�DFLHU�
�� 3ODQ�GH�URXOHPHQW�
�� 9RLWXUHWWH�
�� &KDULRW�
�� 3ODQ�LQFOLQp�
�� 3HQGXOH�VLPSOH�

68332576�','$&7,48(6�
�

�� 3ODQFKH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
8QLWp�GH�IRUFH��XQLWp�GH�PHVXUH�GH�ORQJXHXU�
8QLWp�GH�YLWHVVH�
�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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$FWLYLWp�����([SORLWDWLRQ�GH�OD�
VLWXDWLRQ�
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�
75$9$,/�(7�38,66$1&(�0(&$1,48(6�

�
6LWXDWLRQ�

'DOO\�HW�VRQ�DPL�%DGUD��WRXV�GHX[�HQ�FODVVH�GH��H������������������������������������������
GLVFXWHQW�DX�VXMHW�GX�GRFXPHQWDLUH�j�OD�WpOp���������������������������������������������������
TXL�PRQWUH�XQ�KDOWpURSKLOH�HQ�H[HUFLFH��'DOO\�������������������������������������������������������
YHXW�VDYRLU�SRXUTXRL�VRQ�DPL�DIILUPH�TXH�GDQV�������������������������������������������������
FHWWH�SRVLWLRQ�GH�O¶KDOWqUH��OHV�IRUFHV�H[HUFpHV�SDU���������������������������������������������
FH�VSRUWLI�QH�WUDYDLOOHQW�SOXV�ELHQ�TXH�FH�GHUQLHU�VH�IDWLJXH��
�
��� 7UDYDLO�PpFDQLTXH�G¶XQH�IRUFH�

�����'pILQLWLRQ�HW�XQLWp�GX�WUDYDLO�G¶XQH�IRUFH�
/H�WUDYDLO�G¶XQH�IRUFH�FRQVWDQWH�)�GRQW�OH�SRLQW�G¶DSSOLFDWLRQ�VH�GpSODFH�
G¶XQH�ORQJXHXU�/�GDQV�OD�PrPH�GLUHFWLRQ�TXH�)�HVW�pJDO�DX�SURGXLW�GH�
O¶LQWHQVLWp�GH�OD�IRUFH�SDU�OD�ORQJXHXU�GX�GpSODFHPHQW��
/H�WUDYDLO�VH�QRWH�:�HW�V¶H[SULPH�HQ�-RXOH��-���
�

����� ([SUHVVLRQ�GX�WUDYDLO�G¶XQH�IRUFH�
�
�
�
�
�

����� ([SUHVVLRQ�GX�WUDYDLO�GX�SRLGV�
�

/H�WUDYDLO�GX�SRLGV�G¶XQ�FRUSV�HVW�GRQQp�SDU�OD�UHODWLRQ���
�
�
�
�
�
�
/H�WUDYDLO�GX�SRLGV�G¶XQ�FRUSV�HVW�LQGpSHQGDQW�GX�FKHPLQ�VXLYL��LO�QH�GpSHQG�
TXH�GH�OD�KDXWHXU��
�

�

9���(�.�
(���IRUFH�HQ�1�

.���ORQJXHXU�HQ�PqWUH��P��

���α��Ǥ��
��ǣ������������
��ǣ�������������°����ȋ�Ȍ�
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&KXWH�OLEUH�
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�����1RWLRQ�GH�WUDYDLO�PRWHXU�HW�GH�WUDYDLO�UpVLVWDQW�
([HPSOH���6pNRQJR�WLUH�OHQWHPHQW�HW�j�YLWHVVH�FRQVWDQWH�XQ�VHDX�G¶HDX�G¶XQ�
SXLWV�HQ�H[HUoDQW�XQH�IRUFH�G¶LQWHQVLWp�)� ����1��/H�SRLGV�GX�VHDX�G¶HDX�HVW�
���1��RQ�SUHQGUD�J ����1�NJ��
/H�VHDX�PRQWH�G¶XQH�KDXWHXU�K� ���P��

D�� &DOFXOHU�OH�WUDYDLO�GH�OD�IRUFH�)�IRXUQL�SDU�6pNRQJR��'RQQH�OD�QDWXUH�
GH�FH�WUDYDLO�HQ�MXVWLILDQW�YRWUH�UpSRQVH��

E�� &DOFXOHU� OH� WUDYDLO� GX� SRLGV� GX� VHDX� G¶HDX�� 'RQQHU� VD� QDWXUH� HQ�
MXVWLILDQW�YRWUH�UpSRQVH��

�
�
�
�
�
�
�
�
�
�
�
�
�
�

&oRNCEGOGPV�SWGNEQPSWG�&oRNCEGOGPV�JQTK\QPVCN�

9R���2�J�
9R���2�J�

9R���2�J�

J�����/H�WUDYDLO�G¶XQH�IRUFH�SHUSHQGLFXODLUH�DX�GpSODFHPHQW�HVW�QXO��

(�

2�

6HQV�GX�GpSODFHPHQW�GX�VHDX�
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$FWLYLWp�G¶DSSOLFDWLRQ���

�
=,.(�H[HUFH�XQH�IRUFH�)�G¶LQWHQVLWp�)� �����1�j�WUDYHUV�XQ�ILO�VXU�XQ�FKDULRW�
TX¶LO�GpSODFH�GX�SRLQW�$�DX�SRLQW�%�GLVWDQW�GH�/� ����P���
�
�
�
�
�
�
�

D�� 'RQQH�O¶H[SUHVVLRQ�GX�WUDYDLO�:�GH�OD�IRUFH�)��
E�� 'pWHUPLQH�OH�WUDYDLO�GH�FHWWH�IRUFH�)��
F�� ,QGLTXH�VL�OH�WUDYDLO�GH�)�HVW�PRWHXU�RX�UpVLVWDQW��-XVWLILH�WD�UpSRQVH��

�
��� 3XLVVDQFH�PpFDQLTXH�G¶XQH�IRUFH�

�����'pILQLWLRQ�HW�XQLWp�GH�OD�SXLVVDQFH�PpFDQLTXH�G¶XQH�IRUFH�
�
/D�SXLVVDQFH�G¶XQH�IRUFH�HVW�pJDOH�DX�TXRWLHQW�GX�WUDYDLO�TX¶HOOH�HIIHFWXH�SDU�
OD�GXUpH��PLVH�SRXU�O¶DFFRPSOLU��
/D�SXLVVDQFH�VH�QRWH�3�HW�V¶H[SULPH�HQ�:DWW��:��
�
�
�
�
�

:)� �)
K�����

/H�VHDX�PRQWH�GĜXQH�KDXWHXU�K��

/H�VHQV�GX�GpSODFHPHQW�HVW�GRQF�GX�EDV�YHUV�OH�KDXW��$X�

FRXUV�GH�FH�GpSODFHPHQW���

:3� �3
K�

Ǧ� (�GUV�WPG�HQTEG�OQVTKEG�FDU�GNNG�C�NG�OqOG�UGPU�SWG�EGNWK�

FW�FoRNCEGOGPV��(OOH�HIIHFWXH�DORUV�WP�VTCXCKN�OQVGWT��

Ǧ� 2�GUV�WPG�HQTEG�ToUKUVCPVG�FDU�VRQ�UGPU�GUV�QRRQUo�CW�

)�

$�
%�
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�����([SUHVVLRQ�GH�OD�SXLVVDQFH�PpFDQLTXH�
�
�
� �
�
�
��.:� ������:� �����:�
��0:� �����������:� �����:�
��*:� ���������������:� �����:�
/H�FKHYDO�HVW�DXVVL�XQH�XQLWp�GH�SXLVVDQFH�
��&K� �����:�� �

$XWUH�H[SUHVVLRQ�GH�OD�SXLVVDQFH�
۾ ൌ ܅

οܜ� �
ࡸࢄࡲ
ο࢚ ൌ ܆۴ ۺ

οܜ�RU�
ۺ
οܜ ൌ �ሻ܍ܛܛ܍ܜܑ܄�ሺ܄

�
([HPSOHV�GH�SXLVVDQFH�GH�TXHOTXHV�PRWHXUV�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
'2'2��pOqYH�GH�PDVVH����NJ��JULPSH�j�OD�FRUGH�ORUV�G¶XQH�VpDQFH�
G¶pGXFDWLRQ�SK\VLTXH��,O�V¶pOqYH�G¶XQH�KDXWHXU�K� �����P�HQ���V��2Q�SUHQGUD�
J� ����1�NJ��

D�� 'RQQH�O¶H[SUHVVLRQ�GX�WUDYDLO�GX�SRLGV�G¶XQ�FRUSV��
E�� 'pWHUPLQH�OH�WUDYDLO�GX�SRLGV�GH�'2'2��
F�� 'RQQH�O¶H[SUHVVLRQ�GH�OD�SXLVVDQFH�PpFDQLTXH��
G�� 'pWHUPLQH�OD�SXLVVDQFH�GpYHORSSpH�SDU�O¶pOqYH��

�

�
�
�
�
�
�
�
�
�
�
�
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�
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�
�

�α��Ȁ'��
��ǣ������������
�����

'�ǣ����±�������������ȋ�Ȍ�
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6LWXDWLRQ�G¶pYDOXDWLRQ�
*$0$(/��pOqYH�HQ�FODVVH�GH��H�YHXW�H[SOLTXHU�OD�QRWLRQ�GH�WUDYDLO�

PRWHXU�HW�GH�WUDYDLO�UpVLVWDQW�j�VRQ�YRLVLQ�TXL�Q¶pWDLW�SDV�SUpVHQW�DX�FRXUV��
3RXU�FHOD��LO�ODQFH�XQH�SLHUUH�GH�PDVVH�P� �����NJ�YHUV�OH�KDXW�TXL�PRQWH�
G¶XQH�KDXWHXU�K� ���P�HQ���V�SXLV�TXL�UHYLHQW�DX�VRO��2Q�SUHQGUD�J� ����
1�NJ��

��� 'pWHUPLQH�OH�SRLGV�GH�OD�SLHUUH��
��� 'RQQH�O¶H[SUHVVLRQ�GX�WUDYDLO�GX�SRLGV�G¶XQ�FRUSV��
��� 'pWHUPLQH�OH�WUDYDLO�GX�SRLGV�GH�OD�SLHUUH�ORUV�GH�OD�PRQWpH��
��� $X�FRXUV�GH�OD�PRQWpH�GH�OD�SLHUUH��GLV�VL�OH�YHFWHXU�SRLGV�D�OH�

PrPH�VHQV�RX�HVW�RSSRVp�DX�VHQV�GH�OD�PRQWpH��
��� ,QGLTXH�DORUV�VL�OH�WUDYDLO�GX�SRLGV�HVW�PRWHXU�RX�UpVLVWDQW�j�OD�

PRQWpH�GH�OD�SLHUUH��
��� 'pWHUPLQH�OD�SXLVVDQFH�GH�FHWWH�IRUFH��
��� 'LV�VL�OH�WUDYDLO�GX�SRLGV�GH�OD�SLHUUH�HVW�PRWHXU�RX�UpVLVWDQW�DX�

FRXUV�GH�OD�GHVFHQWH�GH�OD�SLHUUH��-XVWLILH�WD�UpSRQVH��
�
�
�
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92&$%8/$,5(6�63(&,),48(6�
(QHUJLH�FLQpWLTXH�±�pQHUJLH�SRWHQWLHOOH�±�pQHUJLH�
PpFDQLTXH�±�WUDQVIRUPDWLRQ�G¶pQHUJLH�±�pQHUJLH�
WKHUPLTXH�

�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���0(&$1,48(������������������������������������������������������������������������������������������������������������������������������������������
7,75(�'(�/$�/(&21���(1(5*,(�0(&$1,48(�
�

'85((���K����VpDQFH�GH��K����

�

3/$1�'(�/$�/(&21�

�

�

�

6LWXDWLRQ�

��� (QHUJLH�FLQpWLTXH�G¶XQ�PRELOH�
����� 'pILQLWLRQ��
����� ([SUHVVLRQ�HW�XQLWp�

$FWLYLWp�G¶DSSOLFDWLRQ�
��� (QHUJLH�SRWHQWLHOOH�G¶XQ�FRUSV�
����� 'pILQLWLRQ�
����� ([SUHVVLRQ�HW�XQLWp�

$FWLYLWp�G¶DSSOLFDWLRQ�

��� (QHUJLH�PpFDQLTXH�
����� 'pILQLWLRQ�
����� ([SUHVVLRQ�HW�XQLWp�
��� 7UDQVIRUPDWLRQV�PXWXHOOHV�

6LWXDWLRQ�G¶pYDOXDWLRQ�

�

�

+$%,/(7(6�
�� &RQQDvWUH�OHV�GpILQLWLRQV�HW�OHV�H[SUHVVLRQV�GHV�GLIIpUHQWHV�pQHUJLHV���

(F� �ò�PY��
(S� �P�J�K�
(P� �(F���(S�

�� &RQQDvWUHO¶XQLWp�GH�O¶pQHUJLH�
�� ,GHQWLILHU�HW�H[SOLTXHU�OD�WUDQVIRUPDWLRQ�PXWXHOOH�GHV�pQHUJLHV��

0$7(5,(/��3$5�3267(�'(�75$9$,/�

�� %LOOH�HQ�DFLHU�
�� 3ODQ�GH�URXOHPHQW�
�� 9RLWXUHWWH�
�� &KDULRW�
�� 3ODQ�LQFOLQp�
�� 3HQGXOH�VLPSOH�

68332576�','$&7,48(6�
�

�� 3ODQFKH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
PDVVH��SRLGV��YLWHVVH�±�WUDYDLO�GX�SRLGV�

�
�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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$&7,9,7(6�
�48(67,216�
352)(66(8
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�

�
$&7,9,7(6��
5(3216(6�

$335(1$176�(
6��

�
75$&(�(&5,7(�

�
2%6(59$7,21

6�

�
$FWLYLWp�����
([SORLWDWLRQ�
GH�OD�
VLWXDWLRQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�

�
(1(5*,(�0(&$1,48(�

�
6LWXDWLRQ�

$�O¶RFFDVLRQ�GH�OD�UpFROWH�KHEGRPDGDLUH�GHV�SDSD\HV�GDQV�OH�MDUGLQ�GH�OD�FRRSpUDWLYH�VFRODLUH�GX�/\FpH�GH�
%RQGRXNRX��GHV�pOqYHV�FXHLOOHQW�GHV�SDSD\HV�PXUHV�SRXU�OHV�FRPPHUFLDOLVHU��&HOOHV�FXHLOOLHV�VXU�OHV�SDSD\HUV�
GH�JUDQGH�WDLOOH�V¶DEvPHQW�SOXV�TXH�FHOOHV�SURYHQDQW�GHV�SDSD\HUV�GH�SHWLWHV�WDLOOHV�DX�FRQWDFW�GX�VRO��/HV�
pOqYHV�YHXOHQW�FRPSUHQGUH�O¶LQIOXHQFH�GH�OD�KDXWHXU�VXU�OHV�GpJkWV�VXELV�DILQ�GH�UpGXLUH�OHV�SHUWHV��
�

�
��� (QHUJLH�FLQpWLTXH�G¶XQ�PRELOH�

����� 'pILQLWLRQ�HW�XQLWp�
/¶pQHUJLH�FLQpWLTXH�G¶XQ�FRUSV�HVW�O¶pQHUJLH�TXH�SRVVqGH�FH�FRUSV�GX�IDLW�GH�VD�YLWHVVH��(OOH�VH�QRWH�(&�HW�
V¶H[SULPH�HQ�-RXOH��-���

����� ([SUHVVLRQ�GH�O¶pQHUJLH�FLQpWLTXH�
/¶H[SUHVVLRQ�GH�O¶pQHUJLH�FLQpWLTXH�HVW��� �
�

�
�
�
�
�

�
$FWLYLWp�G¶DSSOLFDWLRQ���

8Q�PRELOH�GH�PDVVH�P� ����NJ�VH�GpSODFH�j�OD�YLWHVVH�GH���P�V��2Q�GRQQH�J� ����1�NJ��
D�� 'pILQLH�O¶pQHUJLH�FLQpWLTXH�G¶XQ�FRUSV��
E�� 'RQQH�O¶H[SUHVVLRQ�GH�O¶pQHUJLH�FLQpWLTXH�G¶XQ�FRUSV��
F�� 'pWHUPLQH�O¶pQHUJLH�FLQpWLTXH�GH�FH�PRELOH��

�
1%��
�
�
�
�
�
�
�
�
�

�

���α�Φ��Ǥ�ʹ�
��ǣ�������������

��ǣ�������������Ȁ��

���ǣ������������±���������
�����

���α�Φ��Ǥ�ʹ�

࢓ ൌ ૛۳۱
૛ܞ �

ࢂ ൌ ඨ૛ࢉࡱ
࢓ �
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��� (QHUJLH�SRWHQWLHOOH�GH�SHVDQWHXU�G¶XQ�FRUSV�

����� 'pILQLWLRQ�HW�XQLWp�
/¶pQHUJLH�SRWHQWLHOOH�GH�SHVDQWHXU�G¶XQ�FRUSV�HVW�O¶pQHUJLH�TXH�SRVVqGH�FH�FRUSV�GX�IDLW�GH�VD�SRVLWLRQ�SDU�
UDSSRUW�j�XQ�QLYHDX�GH�UpIpUHQFH��
&¶HVW�OH�WUDYDLO�GX�SRLGV�GH�FH�FRUSV��/¶pQHUJLH�SRWHQWLHOOH�GH�SHVDQWHXU�VH�QRWH�(S�HW�V¶H[SULPH�HQ�-RXOH��

����� ([SUHVVLRQ�GH�O¶pQHUJLH�SRWHQWLHOOH�GH�SHVDQWHXU�
�6RQ�H[SUHVVLRQ�HVW���
�
�
�
�
�
�
�
�
�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
8Q�VROLGH�GH�PDVVH�P� ���NJ�VXVSHQGX�j�XQ�ILO�HVW�VLWXp�j�XQH�KDXWHXU�K� �����NJ�GX�VRO��2Q�SUHQGUD�J� ����
1�NJ��

��� 'pILQLH�O¶pQHUJLH�SRWHQWLHOOH�G¶XQ�FRUSV��
��� 'RQQH�O¶H[SUHVVLRQ�GH�O¶pQHUJLH�SRWHQWLHOOH�G¶XQ�FRUSV��
��� 'pWHUPLQH�O¶pQHUJLH�SRWHQWLHOOH�GH�FH�FRUSV��

�
�
��� (QHUJLH�PpFDQLTXH�G¶XQ�FRUSV�

����� 'pILQLWLRQ�HW�XQLWp�
/¶pQHUJLH�PpFDQLTXH�G¶XQ�FRUSV�HVW�OD�VRPPH�GH�VRQ�pQHUJLH�FLQpWLTXH�HW�GH�VRQ�pQHUJLH�SRWHQWLHOOH��(OOH�VH�
QRWH�(P�HW�V¶H[SULPH�HQ�-RXOH���
�
�

����� ([SUHVVLRQ�GH�O¶pQHUJLH�PpFDQLTXH�
6RQ�H[SUHVVLRQ�HVW���
�
�
�
�
�
�
�
��� 7UDQVIRUPDWLRQV�PXWXHOOHV�G¶pQHUJLH�
�
�
�

���α�Ǥ�Ǥ��
��ǣ�������������

��ǣ�����Ø��ȋ�������Ȍ������

���ǣ���������������������

���α��Ǥ�� ���α��Ǥ�Ǥ��

���α���Ϊ���� ���α�Φ��Ǥ�ʹ�Ϊ���Ǥ�Ǥ��
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([HPSOH���
8QH�ERXOH�GH�PDVVH�P� ��NJ�HVW�OkFKp�VDQV�YLWHVVH�LQLWLDOH�j�SDUWLU�G¶XQ�SRLQW�$�VXU�OH�WUDMHW�UHSUpVHQWp�FL�
GHVVRXV��2Q�SUHQGUD�J� ����1�NJ��2Q�VXSSRVH�TX¶LO�Q¶\�D�SDV�GH�IURWWHPHQWV�VXU�OH�WUDMHW�$%&��/D�ERXOH�V¶DUUrWH�
HQ�&�DYDQW�GH�UHYHQLU�HQ�DUULqUH��
�
�
�
�
�
�
�
�
�
�
&RPSOqWH�OH�WDEOHDX�FL�GHVVRXV��
�

3RVLWLRQ�
GH�OD�ERXOH�

�
(QHUJLH�FLQpWLTXH�

�
(QHUJLH�SRWHQWLHOOH�

�
(QHUJLH�PpFDQLTXH�

�
�
$X�SRLQW�$�
�
�

9$� ���P�6�
(F�$�� �ò�P9$��

(F�$�� ���-�

K$� �����P�
(S�$�� �PJK$�
(S�$�� ��[��[�����
(S�$�� ����-�

(P�$�� �(F�$����(S�$��
(P�$�� ��������-�
(P�$�� ���-�
(P�$�� �(S�$��

�
�
(QWUH�$�HW�%�
�
�

�
/D�YLWHVVH�DXJPHQWH��GRQF�
O¶pQHUJLH�FLQpWLTXH�GH�OD�
ERXOH�DXJPHQWH�

�
/D�KDXWHXU�GLPLQXH��GRQF�
O¶pQHUJLH�SRWHQWLHOOH�GH�OD�
ERXOH�GLPLQXH��

�
�
(P� �(F���(S�
�

�
�
$X�SRLQW�%�
�
�

9%� ���P�6�
(F�%�� �ò�P9%��

(F�%�� ����-�

K%� ��P�
(S�%�� �PJK%�
�
(S�%�� ���-�

(P�%�� �(F�%����(S�%��
(P�%�� ��������
(P�%�� ���-�
(P�%�� �(F�%��

�
�
(QWUH�%�HW�&�
�
�

�
/D�YLWHVVH�GLPLQXH��GRQF�
O¶pQHUJLH�FLQpWLTXH�GH�OD�
ERXOH�GLPLQXH�

�
/D�KDXWHXU�DXJPHQWH��GRQF�
O¶pQHUJLH�SRWHQWLHOOH�GH�OD�
ERXOH�DXJPHQWH��

�
�
(P� �(F���(S�
�

�
�
$X�SRLQW�&�
�
�

9&� ���P�6�
(F�&�� �ò�P9$��

(F�&�� ���-�

K&� �����P�
(S�&�� �PJKF�
(S�&�� ��[��[�����
(S�&�� ����-�

(P�&�� �(F�&����(S�&��
(P�&�� ��������-�
(P�&�� ���-�
(P�&�� �(S�&��

�
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2EVHUYDWLRQV���
�

Ǧ� $X�SRLQW�$��OD�ERXOH�QH�SRVVqGH�TXH�GH�O¶pQHUJLH�SRWHQWLHOOH�FDU�O¶pQHUJLH�FLQpWLTXH�HVW�QXOOH��
�

Ǧ� (QWUH�$�HW�%��RQ�FRQVWDWH�TXH�O¶pQHUJLH�SRWHQWLHOOH�FRPPHQFH�j�GLPLQXHU�WDQGLV�TXH�O¶pQHUJLH�FLQpWLTXH�
DXJPHQWH��2Q�DVVLVWH�j�XQH�WUDQVIRUPDWLRQ�SURJUHVVLYH�GH�O¶pQHUJLH�SRWHQWLHOOH�HQ�pQHUJLH�FLQpWLTXH��

Ǧ� (Q�%��WRXWH�O¶pQHUJLH�SRWHQWLHOOH�TX¶DYDLW�OD�ERXOH�HQ�$�V¶HVW�WUDQVIRUPpH�HQ�pQHUJLH�FLQpWLTXH�HQ�%��GRQF�
HQ�%��OD�ERXOH�QH�SRVVqGH�TXH�GH�O¶pQHUJLH�FLQpWLTXH��
�

Ǧ� (QWUH�%�HW�&��RQ�DVVLVWH�j�XQH�WUDQVIRUPDWLRQ�SURJUHVVLYH�GH�O¶pQHUJLH�FLQpWLTXH�HQ�pQHUJLH�SRWHQWLHOOH��
�

Ǧ� (Q�&��WRXWH�O¶pQHUJLH�FLQpWLTXH�TXH�SRVVpGDLW�OD�ERXOH�HQ�%�V¶HVW�WUDQVIRUPpH�HQ�pQHUJLH�SRWHQWLHOOH�HQ�
&��'RQF�HQ�&�OD�ERXOH�QH�SRVVqGH�TXH�GH�O¶pQHUJLH�SRWHQWLHOOH��

�
1%��/RUVTX¶�µLO�Q¶\�D�SDV�GH�IURWWHPHQWV��O¶pQHUJLH�PpFDQLTXH�VH�FRQVHUYH��
(P�$�� �(P�%�� �(P�&��
�

Ǧ� /RUVTX¶LO�\�D�GHV�IURWWHPHQWV�VXU�OH�WUDMHW��XQ�SDUWLH�GH�O¶pQHUJLH�PpFDQLTXH�VH�SHUG�DX�FRXUV�GHV�
WUDQVIRUPDWLRQV�VRXV�IRUPH�GH�FKDOHXU��pQHUJLH�WKHUPLTXH���'DQV�FH�FDV���

�
(P�$�ۄ�(P�%�ۄ�(P�&��
�

�
6LWXDWLRQ�G¶pYDOXDWLRQ�

'DQV�XQH�FDUULqUH�GH�JUDQLWH�DX�NP����VXU�O¶DXWRURXWH�GX�QRUG�OH�PRLV�GHUQLHU��XQH�ERXOH�GH�SLHUUH�GH�PDVVH�
P� ����NJ�TXLWWH�OH�SRLQW�$�G¶XQH�SHQWH�UHSUpVHQWpH�FL�GHVVRXV�VDQV�YLWHVVH��LQLWLDOH��2Q�SUHQGUD�FRPPH�
LQWHQVLWp�GH�SHVDQWHXU�HQ�FH�OLHX��J ����1�NJ��2Q�VXSSRVH�TX¶LO�Q¶\�D�SDV�GH�IURWWHPHQWV�VXU�OD�SLVWH��

��� 4XHOOH�IRUPH�G¶pQHUJLH�SRVVqGH�OD�ERXOH�DX�SRLQW�$�"�
��� 'RQQH�O¶H[SUHVVLRQ�GH�O¶pQHUJLH�FLQpWLTXH�HW�GH�O¶pQHUJLH�SRWHQWLHOOH�G¶XQ�FRUSV�"�
��� 'pWHUPLQH�O¶pQHUJLH�PpFDQLTXH�GH�OD�ERXOH�DX�SRLQW�$��
��� /D�ERXOH�SDVVH�DX�SRLQW�%�DYHF�XQH�YLWHVVH�9%� ����P�V�

�����4XHOOHV�IRUPHV�G¶pQHUJLH�SRVVqGH�OD�ERXOH�HQ�%�"�
�����'pWHUPLQH�O¶pQHUJLH�FLQpWLTXH�GH�OD�ERXOH�HQ�%��
�����'pWHUPLQH�O¶pQHUJLH�SRWHQWLHOOH�GH�OD�ERXOH�HQ�%��
�����'pWHUPLQH�OD�KDXWHXU�K%��

���'pWHUPLQH�OD�YLWHVVH�9&�GH�OD�ERXOH�HQ�&��
�
�
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92&$%8/$,5(6�63(&,),48(6�
7HQVLRQ�QRPLQDOH�±�3XLVVDQFH�QRPLQDOH�±
:DWWKHXUH��(QHUJLH�UHoXH��(QHUJLH�UHVWLWXpH���
5HQGHPHQW�

�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���(/(&75,&,7(��(7�(/(&7521,48(�����������������������������������������������������������������������������������������������������������������������������������������
7,75(�'(�/$�/(&21���38,66$1&(�(7�(1(5*,(�(/(&75,48(�
�

'85((����K�����6pDQFHV�GH��K��

�

�

3/$1�'(�/$�/(&21�

6LWXDWLRQ�

��� 3XLVVDQFH�pOHFWULTXH�
�����1RWLRQ�GH�SXLVVDQFH�pOHFWULTXH�
�����'pILQLWLRQ�GH�OD�SXLVVDQFH�pOHFWULTXH�
�����([SUHVVLRQ�HW�XQLWp�GH�OD�SXLVVDQFH�
�����3XLVVDQFH�FRQVRPPpH�GDQV�XQH�LQVWDOODWLRQ�

pOHFWULTXH��
��� (QHUJLH�pOHFWULTXH�

�����'pILQLWLRQ�HW�H[SUHVVLRQ�
�����8QLWpV�
�����(QHUJLH�pOHFWULTXH�FRQVRPPpH�GDQV�XQH�

LQVWDOODWLRQ�pOHFWULTXH��
��� 7UDQVIRUPDWLRQ�G¶pQHUJLH�pOHFWULTXH�HQ�pQHUJLH�PpFDQLTXH�

HW�LQYHUVHPHQW��5HQGHPHQW��
�����7UDQVIRUPDWLRQ�G¶pQHUJLH�pOHFWULTXH�HQ�pQHUJLH�

PpFDQLTXH��5HQGHPHQW��
������� 6FKpPD�GH�O¶H[SpULHQFH�
������� 5pVXOWDWV�GHV�PHVXUHV�
������� &DOFXO�GX�UHQGHPHQW�

�����7UDQVIRUPDWLRQ�GH�O¶pQHUJLH�PpFDQLTXH�HQ�pQHUJLH�
pOHFWULTXH��5HQGHPHQW��

������� 6FKpPD�GX�PRQWDJH�
������� 5pVXOWDWV�GHV�PHVXUHV�
������� &DOFXO�GX�UHQGHPHQW�

��� )DFWXUH�G¶pOHFWULFLWp�

6LWXDWLRQ�G¶pYDOXDWLRQ�

�

+$%,/(7(6�
�� &RQQDvWUH�OHV�QRWLRQV�GH�SXLVVDQFH�HW�GH�O¶pQHUJLH�pOHFWULTXHV�
�� �&RQQDvWUH�OHV�H[SUHVVLRQV�GH�OD�SXLVVDQFH�HW�GH�O¶pQHUJLH�pOHFWULTXH�

������3� �8�,�
������3� �3�ǻW�� �8�,�ǻW�

�� 8WLOLVHU�OHV�H[SUHVVLRQV�GH�OD�SXLVVDQFH�HW�GH�O¶pQHUJLH�pOHFWULTXHV�
������3� �8�,�
������3� �3�ǻW�� �8�,�ǻW�

�� &RQQDvWUH�OHV�XQLWpV�GHV�GLIIpUHQWHV�JUDQGHXUV��SXLVVDQFH�HW�pQHUJLH��
�� &RQQDvWUH�OD�WUDQVIRUPDWLRQ�GH�O¶pQHUJLH�pOHFWULTXH�HQ�pQHUJLH�PpFDQLTXH�HW�LQYHUVHPHQW��
�� 'pWHUPLQHU�OH�UHQGHPHQW�G¶XQ�GLVSRVLWLI�VLqJH�G¶XQH�WUDQVIRUPDWLRQ�G¶pQHUJLH�
�� /LUH�HW�LQWHUSUpWHU�XQH�IDFWXUH�G¶pOHFWULFLWp��

0$7(5,(/��3$5�3267(�'(�75$9$,/�
�� /DPSHV�GH�WHQVLRQ�G¶XVDJH��9��:�����9���:���

��9���:�����9���:�
�� 3LOHV�����9�HW�����9�
�� *pQpUDWHXU���9�����9�
�� &RPSWHXU�pOHFWULTXH�PRQWp�VXU�VRFOH�
�� 0RWHXU�pOHFWULTXH�
�� ,QWHUUXSWHXU�±�)LOV�GH�FRQQH[LRQ�
�� $PSqUHPqWUH�±�9ROWPqWUH�±�&KURQRPqWUH�
�� 0DVVH�DFFURFKpH�j�XQ�ILO�
�� 3ODTXH�VLJQDOpWLTXH�G¶XQ�DSSDUHLO�pOHFWURPpQDJHU�
�� )DFWXUHV�&,(�
�� 5qJOH�GH���P�

�

68332576�','$&7,48(6�
�

�� 3ODQFKH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
7HQVLRQ�pOHFWULTXH�±�,QWHQVLWp�±�$PSqUHPqWUH�±
9ROWPqWUH���

�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� 1H�SDV�UHSUHQGUH�O¶H[SpULHQFH�j�OD�PDLVRQ�DYHF�OH�FRXUDQW�GX�VHFWHXU�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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$&7,9,7(6�
�48(67,216�
352)(66(85�

�

�
$&7,9,7(6��
5(3216(6�

$335(1$176�(6��

�
75$&(�(&5,7(�

�
2%6(59$7,216�

�
$FWLYLWp�����
([SORLWDWLRQ�
GH�OD�VLWXDWLRQ�
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38,66$1&(�(7�(1(5*,(�(/(&75,48(6�

�
6LWXDWLRQ�

/¶pOHFWULFLHQ�GH�OD�QRXYHOOH�PDLVRQ�GH�0HOHVV�GHPDQGH�TX¶RQ�OXL�DFKqWH�XQH�ODPSH�GH�FDUDFWpULVWLTXHV�
���9�±�����:�HQ�YXH�GH�O¶LQVWDOOHU�GDQV�OH�MDUGLQ��/H�ILOV�GH�0HOHVV�GHPDQGH�j�VDYRLU��OD�VLJQLILFDWLRQ�GH�
FHV�LQGLFDWLRQV����
�

��� 3XLVVDQFH�pOHFWULTXH�
����� 1RWLRQ�GH�SXLVVDQFH�pOHFWULTXH�

������� ([SpULHQFHV�
2Q�DOLPHQWH�DYHF�GHX[�JpQpUDWHXUV�LGHQWLTXHV�GHX[�FLUFXLWV�pOHFWULTXHV�DYHF�GHV�ODPSHV�GLIIpUHQWHV��
�
�
�
�
�
�
�
�
�
�
�
/¶pFODW�GH�OD�ODPSH�GX�PRQWDJH���HVW�IRUW�TXH�FHOXL�GH�OD�ODPSH�GX�PRQWDJH����
�
0HVXURQV�OD�WHQVLRQ�DX[�ERUQHV�GH�FKDTXH�ODPSH�HW�O¶LQWHQVLWp�TXL�OD�WUDYHUVH��
�
�
�
�
�
�
�
�
�
�
�

�

0RQWDJH���
���9�

(FODW�IDLEOH� (FODW�IRUW�

���9�

0RQWDJH���

$�
9�

$�
9�

0RQWDJH���

���9� ���9�

0RQWDJH���
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� 3XLVVDQFH�
LQVFULWH�VXU�
OD�ODPSH��:��

7HQVLRQ�8�
�9��

,QWHQVLWp�,�
�$��

3URGXLWV�
8[,�

0RQWDJH��� �� ��� ����� �����
0RQWDJH��� ��� ��� ����� ������

�
�
�

������� 2EVHUYDWLRQV�HW�FRQFOXVLRQ�
/H�SURGXLW�8[,�FRUUHVSRQG�j�OD�SXLVVDQFH�LQVFULWH�VXU�OD�ODPSH��
�

����� 'pILQLWLRQ�GH�OD�SXLVVDQFH�pOHFWULTXH�
/D�SXLVVDQFH�pOHFWULTXH�FRQVRPPpH�SDU�XQ�DSSDUHLO�pOHFWULTXH�HVW�pJDOH�DX�SURGXLW�GH�OD�WHQVLRQ�j�VHV�
ERUQHV�SDU�O¶LQWHQVLWp�GX�FRXUDQW�TXL�OH�WUDYHUVH��

����� ([SUHVVLRQ�HW�XQLWp�GH�OD�SXLVVDQFH�pOHFWULTXH�
/D�SXLVVDQFH�pOHFWULTXH�VH�QRWH�3�HW�V¶H[SULPH�HQ�:DWW�GH�V\PEROH�:��
3� �8��,����8���7HQVLRQ�HQ�9ROWV�HW�,���LQWHQVLWp�HQ�$PSqUH��
�
�
1�%���(Q�FRXUDQW�DOWHUQDWLI��OD�UHODWLRQ�3 �8�,�Q¶HVW�YDODEOH�TXH�SRXU�OHV�DSSDUHLOV�XWLOLVDQW�O¶HIIHW�WKHUPLTXH�
�IHU�j�UHSDVVHU��UpFKDXG�pOHFWULTXH��ODPSH�j�LQFDQGHVFHQFH�«��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
8Q�UpFKDXG�pOHFWULTXH�VRXPLV�j�XQH�WHQVLRQ�8� �����9�HVW�WUDYHUVp�SDU�XQ�FRXUDQW�G¶LQWHQVLWp�,� ������$��

D�� 'RQQH�O¶H[SUHVVLRQ�GH�OD�SXLVVDQFH�FRQVRPPpH�SDU�XQ�DSSDUHLO�pOHFWULTXH��
E�� 'pWHUPLQH�OD�SXLVVDQFH�FRQVRPPpH�SDU�OH�UpFKDXG��

�
�
5HPDUTXH���/D�SXLVVDQFH�LQVFULWH�VXU�XQ�DSSDUHLO�pOHFWULTXH�HVW�DSSHOpH�SXLVVDQFH�QRPLQDOH��/D�WHQVLRQ�
LQVFULWH�HQ�9ROW�UHSUpVHQWH�OD�WHQVLRQ�QRPLQDOH��
/D�SXLVVDQFH�QRPLQDOH�HW�OD�WHQVLRQ�QRPLQDOH�VRQW�OHV�FDUDFWpULVWLTXHV�QRPLQDOHV�GH�O¶DSSDUHLO��

�
$FWLYLWp�G¶DSSOLFDWLRQ���

6XU�OH�IHU�j�UHSDVVHU�GH�.2/2��LO�HVW�LQVFULW�������9�±����:��
'RQQH�OD�VLJQLILFDWLRQ�GH�FKDFXQH�GH�FHV�LQVFULSWLRQV��
�

����� 3XLVVDQFH�FRQVRPPpH�GDQV�XQH�LQVWDOODWLRQ�pOHFWULTXH�
/D�SXLVVDQFH�WRWDOH�FRQVRPPpH�GDQV�XQH�LQVWDOODWLRQ�pOHFWULTXH�HVW�pJDOH�j�OD�VRPPH�GHV�SXLVVDQFHV�
FRQVRPPpHV�SDU�FKDTXH�DSSDUHLO�HQ�IRQFWLRQQHPHQW��
�
�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
'DQV�OD�PDLVRQ�GH�%(8*5(��OHV�DSSDUHLOV�VXLYDQWV�VRQW�HQ�IRQFWLRQQHPHQW���
8Q�WpOpYLVHXU�GH����:��XQ�YHQWLODWHXU�GH����:����ODPSHV�GH����:�FKDFXQH��'pWHUPLQH�OD�SXLVVDQFH�
WRWDOH�FRQVRPPpH�GDQV�FHWWH�PDLVRQ��
�
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��� (QHUJLH�pOHFWULTXH�
����� 'pILQLWLRQ�HW�H[SUHVVLRQ�

/¶pQHUJLH�pOHFWULTXH�FRQVRPPpH�SDU�XQ�DSSDUHLO�HVW�pJDOH�DX�SURGXLW�GH�VD�SXLVVDQFH�QRPLQDOH�SDU�OD�
GXUpH�GH�IRQFWLRQQHPHQW��
�
(� �3�ǻW�������3���3XLVVDQFH�HQ�:�HW�ǻW���'XUpH�GH�IRQFWLRQQHPHQW�
�

����� 8QLWpV�
�

�� 6L�ǻW�HV�H[SULPpH�HQ�VHFRQGH��DORUV�(�HVW�HQ�-RXOH�
�� VL�ǻW�HVW�H[SULPpH�HQ�KHXUH��DORUV�(�HVW�HQ�:DWWKHXUH�:K��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
*1$*1(�GLVSRVH�G¶XQ�IHU�j�UHSDVVHU�GH�SXLVVDQFH�3� �����:�TX¶LO�IDLW�IRQFWLRQQHU�SHQGDQW�ò�KHXUH��

D�� 'RQQH�O¶H[SUHVVLRQ�GH�O¶pQHUJLH�FRQVRPPpH�SDU�XQ�DSSDUHLO�pOHFWULTXH��
E�� 'pWHUPLQH�O¶pQHUJLH�pOHFWULTXH�FRQVRPPpH�SDU�OH�IHU�j�UHSDVVHU�HQ�ZDWWKHXUH�SXLV�HQ�MRXOH��

�
����� (QHUJLH�pOHFWULTXH�FRQVRPPpH�GDQV�XQH�LQVWDOODWLRQ�pOHFWULTXH�

/¶pQHUJLH�pOHFWULTXH�FRQVRPPpH�GDQV�XQH�LQVWDOODWLRQ�pOHFWULTXH�HVW�PHVXUpH�SDU�XQ�FRPSWHXU�G¶pQHUJLH�
SODFpH�j�O¶HQWUpH�GH�O¶LQVWDOODWLRQ��
�
'DQV�XQH�LQVWDOODWLRQ�pOHFWULTXH��O¶pQHUJLH�pOHFWULTXH�FRQVRPPpH�HVW�pJDOH�j�OD�VRPPH�GHV�pQHUJLHV�
FRQVRPPpHV�SDU�FKDTXH�DSSDUHLO�HQ�IRQFWLRQQHPHQW��
�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
<$2�GLVSRVH�GDQV�VRQ�DSSDUWHPHQW�OHV�DSSDUHLOV�GRQW�OHV�SXLVVDQFHV�HW�OHV�GXUpHV�GH�IRQFWLRQQHPHQW�
VRQW�FRQVLJQpHV�GDQV�OH�WDEOHDX�FL�GHVVRXV���
�

$SSDUHLOV� ��ODPSHV� UpIULJpUDWHXU� 7pOpYLVHXU� 9HQWLODWHXU�
3XLVVDQFH� ���:�

FKDFXQH�
����:� ����:� ����:�

'XUpH�GH�
IRQFWLRQQHPHQW�

��K� ���K� �K���PLQ� ��K�

�
'pWHUPLQH�O¶pQHUJLH�pOHFWULTXH�FRQVRPPpH�GDQV�FHWWH�PDLVRQ��
�
�
��� 7UDQVIRUPDWLRQ�G¶pQHUJLH�pOHFWULTXH�HQ�pQHUJLH�PpFDQLTXH�HW�LQYHUVHPHQW��5HQGHPHQW��

����� 7UDQVIRUPDWLRQ�G¶pQHUJLH�pOHFWULTXH�HQ�pQHUJLH�PpFDQLTXH�
�
�
�
�
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������� 5pVXOWDWV�GHV�PHVXUHV�

8�9�� ,�$�� ¨W�6�� K�P��
�� ���� �� ��

�
�
�
�
(QHUJLH�pOHFWULTXH�UHoXH�SDU�OH�PRWHXU�
(H� �8�,��¨W������������(H� ���[�����[����������(H� ����-�
(QHUJLH�PpFDQLTXH�IRXUQLH�
(P� �PJK�
(P� �����[����[���������(P� ���-�
�

������� &DOFXO�GX�UHQGHPHQW�
/H�UHQGHPHQW�VH�QRWH�U�HW�V¶H[SULPH�VDQV�XQLWp�RX�HQ�SRXUFHQWDJH��
�
�
�
�
�
�
�
U� ��������������U� ���������RX��U� ������[����������U� ������
�
1�%���$X�FRXUV�GH�OD�WUDQVIRUPDWLRQ��XQH�SDUWLH�GH�O¶pQHUJLH�HVW�SHUGXH�VRXV�IRUPH�GH�FKDOHXU��pQHUJLH�
WKHUPLTXH��

�

��

��s�

J�����O�

O�������MI�

I������

T���'4GUVKVWoG�'4GnWG�

'4GUVKVWoG���'PGTIKG�4GUVKVWoG�
KEK��'O��

'4GnWG���'PGTIKG�4GnWG�
KEK�'G��

T���4GPFGOGPV�
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����� 7UDQVIRUPDWLRQ�GH�O¶pQHUJLH�PpFDQLTXH�HQ�pQHUJLH�pOHFWULTXH�
������� 6FKpPD�GX�PRQWDJH�

�
�
�
�
� �
�
�
�
�
� �
�
�
�
�

�
�

������� 5pVXOWDWV�GHV�PHVXUHV�

8�9�� ,�$�� ¨W�6�� K�P��
�� ���� �� ��

�
�
�
�
�
(QHUJLH�PpFDQLTXH�GH�OD�FKDUJH�
(P� �PJK(P� ���[���[������(P� ����-�
�
(QHUJLH�pOHFWULTXH�SURGXLWH�
(H� �8�[�,�[�¨W����������(H� ���[�����[���������(H� �����-�
�

������� &DOFXO�GX�UHQGHPHQW�
�
�
�
�
�
�
�
�
U� �(H�(P�����������U� ���������������U� ���������RX�����U� �������[��������U� �����

�
�
�
�
��� )DFWXUH�G¶pOHFWULFLWp�

��α���������±�Ȁ���­���

��������±��ǣ����������������±��ȋ�������Ȍ�

���­���ǣ�����������­���ȋ������Ȍ�

��ǣ�����������

s�

��

�

ŵ�с�ϭŬŐ�

'ĠŶĠƌĂƚƌŝĐĞ�ĚĞ�ďŝĐǇĐůĞƚƚĞ�
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�
/D�FRQVRPPDWLRQ���
&¶HVW�OD�GLIIpUHQFH�HQWUH�OH�QRXYHDX�HW�O¶DQFLHQ�LQGH[��
�
/H�PRQWDQW�+7��KRUV�WD[HV��
&¶HVW�OH�SURGXLW�GH�OD�FRQVRPPDWLRQ�SDU�OH�SUL[�GX�.:K��
�
/H�PRQWDQW�77&�
&¶HVW�OD�VRPPH�GX�PRQWDQW�+7�HW�GH�OD�79$��WD[H�j�OD�YDOHXU�DMRXWpH���
�
/H�PRQWDQW�WRWDO�j�SD\HU���
&¶HVW�OD�VRPPH�GX�PRQWDQW�77&���OD�3ULPH�IL[H���OHV�DXWUHV�WD[HV��5HGHYDQFH�57,��7D[H�FRPPXQDOH��

7LPEUH��HWF«���
�

$FWLYLWp�G¶DSSOLFDWLRQ���
/D�IDFWXUH�G¶pOHFWULFLWp�GH�'-('-(�SRUWH�OHV�LQIRUPDWLRQV�VXLYDQWHV���
�

,QGH[� 7DULILFDWLRQ� 79$���7D[HV�
$QFLHQ� 1RXYHDX� ���)�OH�.:K� ������)�
�������� ��������

�
'pWHUPLQH���

D�� /D�FRQVRPPDWLRQ�G¶pQHUJLH�GH�FHW�DERQQp��
E�� /H�PRQWDQW�GH�OD�FRQVRPPDWLRQ��
F�� /H�PRQWDQW�GH�OD�IDFWXUH��

6LWXDWLRQ�G¶pYDOXDWLRQ�
�
3RXU� FRQQDvWUH� OH� UHQGHPHQW�GH� OD� � FHQWUDOH�K\GURpOHFWULTXH�GX�EDUUDJH�G¶$\DPp� ,� HQ�&{WH�
G¶,YRLUH��XQ�VSpFLDOLVWH�PHVXUH�OD�FKXWH�G¶HDX�TXL�DOLPHQWH�OD�WXUELQH��,O�WURXYH���XQ�GpELW�PR\HQ�
GH�����P��PLQ�HW��XQH�KDXWHXU�GH���P��
�

��� &RQYHUWLV��PLQ�HQ�VHFRQGH��
��� 'pWHUPLQH��OH�YROXPH�G¶HDX�pFRXOp�HQ��VHFRQGH��
��� /D�PDVVH��YROXPLTXH�GH��O¶HDX��HVW��DHDX� �����.J�P���

D�� 'pWHUPLQH�OD�PDVVH�G¶HDX�pFRXOpH�HQ��V��
E�� 'pWHUPLQH�OH�WUDYDLO�GX�SRLGV�GH�FHWWH�HDX��
F�� 'pGXLV�O¶pQHUJLH�UHoXH��SDU�OD�WXUELQH��HQ���VHFRQGH��

��� 6DFKDQW�TXH�FHWWH�FHQWUDOH�IRXUQLH�XQH�SXLVVDQFH�GH���0:��GpWHUPLQH��VRQ�UHQGHPHQW���
�

%QNNGT�WPG�HCEVWTG�
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92&$%8/$,5(6�63(&,),48(6�
&RQGXFWHXU�RKPLTXH��UpVLVWDQFH��RKP��DVVRFLDWLRQ�
HQ�VpULH��DVVRFLDWLRQ�HQ�GpULYDWLRQ��GLYLVHXU�GH�
WHQVLRQ��SRWHQWLRPqWUH��UKpRVWDW��

�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���(/(&75,&,7(�(7�(/(&7521,48(������������������������������������������������������������������������������������������������������������������������������������������
7,75(�'(�/$�/(&21���/(�&21'8&7(85�2+0,48(�
�

'85((����K�����6pDQFHV�GH��+����

�

3/$1�'(�/$�/(&21�

6LWXDWLRQ�

��� 5{OH�G¶XQ�FRQGXFWHXU�RKPLTXH�GDQV�XQ�FLUFXLW�
����� 3UpVHQWDWLRQ�HW�V\PEROH�G¶XQ�FRQGXFWHXU�

RKPLTXH��
����� ,QIOXHQFH�G¶XQ�FRQGXFWHXU�RKPLTXH�GDQV�XQ�

FLUFXLW�pOHFWULTXH�
��� &DUDFWpULVWLTXH�8� �I�,��G¶XQ�FRQGXFWHXU�RKPLTXH�

����� 0RQWDJH�H[SpULPHQWDO�
����� 5pVXOWDWV�
����� 7UDFp�GH�OD�FDUDFWpULVWLTXH�8� I�,��

��� /RL�G¶RKP�
��� 0HVXUH�GH�OD�UpVLVWDQFH�G¶XQ�FRQGXFWHXU�RKPLTXH�

����� 0pWKRGH�JUDSKLTXH�
����� $YHF�OH�FRGH�GHV�FRXOHXUV�
����� $YHF�O¶RKPPqWUH�

��� $VVRFLDWLRQV�GH�FRQGXFWHXUV�RKPLTXHV�
����� $VVRFLDWLRQ�GH�FRQGXFWHXUV�HQ�VpULH�
����� $VVRFLDWLRQ�HQ�SDUDOOqOH�

��� 0RQWDJH�GLYLVHXU�GH�WHQVLRQ�
��� &RQGXFWHXUV�RKPLTXHV�SDUWLFXOLHUV�

6LWXDWLRQ�G¶pYDOXDWLRQ�

�

�

+$%,/(7(6�
�� &RQQDvWUH�OH�U{OH�G¶XQ�FRQGXFWHXU�RKPLTXH�GDQV�XQ�FLUFXLW�pOHFWULTXH�
�� &RQQDvWUH�OD�ORL�G¶2KP�
�� &RQQDvWUH�O¶XQLWp�GH�OD�UpVLVWDQFH�
�� �7UDFHU�OD�FDUDFWpULVWLTXH�G¶XQ�FRQGXFWHXU�RKPLTXH�
�� �'pWHUPLQHU�OD�UpVLVWDQFH�G¶XQ�FRQGXFWHXU�RKPLTXH�
�� $SSOLTXHU�OD�ORL�G¶2KP���8� �5�,�
�� 'pWHUPLQHU�OD�UpVLVWDQFH�pTXLYDOHQWH�j�XQH�DVVRFLDWLRQ�GH�GHX[�FRQGXFWHXUV�RKPLTXHV�HQ�VpULH����������������

5� �5����5��
�� 'pWHUPLQHU�OD�UpVLVWDQFH�pTXLYDOHQWH�j�XQH�DVVRFLDWLRQ�GH�GHX[�FRQGXFWHXUV�RKPLTXHV�HQ�GpULYDWLRQ���

��5� ���5���������5��
�� &RQQDvWUH�HW�DSSOLTXHU�OD�UHODWLRQ�HQWUH�OD�WHQVLRQ��8V��j�OD�VRUWLH�HW�OD�WHQVLRQ��8H��j�O¶HQWUpH�G¶XQ�

GLYLVHXU�GH�WHQVLRQ���8V� �8H�5V�5HT�
�� 8WLOLVHU�XQ�GLYLVHXU�GH�WHQVLRQ�SRXU�UpDOLVHU�XQ�JpQpUDWHXU�GH�WHQVLRQ�UpJODEOH��

0$7(5,(/��3$5�3267(�'(�75$9$,/�
�� &RQGXFWHXUV�RKPLTXHV�
�� 0XOWLPqWUH�
�� $PSqUHPqWUHV�
�� 9ROWPqWUHV�
�� 3LOHV�����9�
�� *pQpUDWHXU�GH�WHQVLRQ�YDULDEOH���9���9��
�� 5KpRVWDW�
�� 3RWHQWLRPqWUH�
�� /DPSHV�pOHFWULTXHV�
�� )LOV�GH�FRQQH[LRQ�
�� ,QWHUUXSWHXU�RX�ERXWRQ�SRXVVRLU�

68332576�','$&7,48(6�
�

�� 3ODQFKH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
$PSqUHPqWUH�±YROWPqWUH��PRQWDJH�HQ�VpULH��
PRQWDJH�HQ�GpULYDWLRQ�

�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� 1H�SDV�UHSUHQGUH�O¶H[SpULHQFH�j�OD�PDLVRQ�DYHF�OH�FRXUDQW�GX�VHFWHXU�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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/(�&21'8&7(85�2+0,48(�

�
6LWXDWLRQ�

.RQp��pOqYH�HQ�FODVVH�GH��H�HQYRLH�OH�SRVWH�UDGLR�GH�VRQ�SqUH�FKH]�VRQ�UpSDUDWHXU�j�'LYR��
&HOXL�FL�RXYUH�O¶DSSDUHLO�HW�HQ�UHWLUH�XQ�pOpPHQW�GpIHFWXHX[�D\DQW�OD�IRUPH�G¶XQ�SHWLW�
F\OLQGUH�FRPSRUWDQW�GHV�DQQHDX[�GH�FRXOHXUV��3RXU�FRQQDvWUH�O¶RULJLQH�RX�VRXUFH�GH�OD�
SDQQH��LO�HVW�QpFHVVDLUH�GH�FRQQDvWUH�OH�U{OH�HW�OD�QDWXUH�GX�SHWLW�pOpPHQW�F\OLQGULTXH���
�

��� 5{OH�G¶XQ�FRQGXFWHXU�RKPLTXH�GDQV�XQ�FLUFXLW�
����� 3UpVHQWDWLRQ�HW�V\PEROH�G¶XQ�FRQGXFWHXU�RKPLTXH�

����8Q�FRQGXFWHXU�RKPLTXH�HVW�XQ�FRPSRVDQW�pOHFWURQLTXH�TXL�D�GHX[�ERUQHV�HW�TXL�SRUWH�
GHV�EDQGHV�GH�FRXOHXUV��
�
�
��������/H�V\PEROH�G¶XQ�FRQGXFWHXU�RKPLTXH�HVW���
�

����� ,QIOXHQFH�G¶XQ�FRQGXFWHXU�RKPLTXH�GDQV�XQ�FLUFXLW�pOHFWULTXH��
������� ([SpULHQFH�

�
�
�
�
�
�
�
/D�ODPH�EULOOH�QRUPDOHPHQW����������������������������/¶pFODW�GH�OD�ODPSH�D�GLPLQXp�
�

������� &RQFOXVLRQ��
,QVpUp�GDQV�XQ�FLUFXLW�pOHFWULTXH��XQ�FRQGXFWHXU�RKPLTXH�GLPLQXH�O¶LQWHQVLWp�GX�FRXUDQW�TXL�
WUDYHUVH�FH�FLUFXLW��
�
�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
D�� 'RQQH�OH�V\PEROH�G¶XQ�FRQGXFWHXU�RKPLTXH��
E�� ,QGLTXH�O¶HIIHW�SURGXLW�SDU�XQ�FRQGXFWHXU�RKPLTXH�LQVpUp�GDQV�XQ�FLUFXLW��

�
�

�
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��� &DUDFWpULVWLTXH�8� �I�,��G¶XQ�FRQGXFWHXU�RKPLTXH�
����� 0RQWDJH�H[SpULPHQWDO�

�
�
�
�
�
�
�
�
�
�
�
�
�
�

����� 5pVXOWDWV�

,�$�� �� ����� ����� ����� �����
8�9�� �� ��� ��� ��� ���

�
����� 7UDFp�GH�OD�FDUDFWpULVWLTXH�8� �I�,���HW�LQWHUSUpWDWLRQ�

�
�
8� �I�,����(FKHOOH��
�
�
�

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

� � � � � � � � �
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#DUEKUUG�����EO�RQWT������#�

1TFQPPoG�����EO�RQWT���8�
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/D�FRXUEH�REWHQXH�HVW�XQH�GURLWH�TXL�SDVVH�SDU�O¶RULJLQH�GHV�D[HV��
2Q�SHXW�GLUH�DORUV��TXH�OD�WHQVLRQ�8�HVW�SURSRUWLRQQHOOH�j�O¶LQWHQVLWp�,���
�

��� /RL�G¶RKP�
�
/H�FRHIILFLHQW�GH�SURSRUWLRQQDOLWp�HVW�QRWp�5�TXL�UHSUpVHQWH�
OD�YDOHXU�GX�FRQGXFWHXU�RKPLTXH�pWXGLp��
/D�WHQVLRQ�DX[�ERUQHV�G¶XQ�FRQGXFWHXU�RKPLTXH�HVW�pJDOH�DX�SURGXLW�GH�VD�UpVLVWDQFH�SDU�
O¶LQWHQVLWp�GX�FRXUDQW�TXL�OH�WUDYHUVH���
�
�
�
�
�
�
�

�
�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
��� 8Q�FRQGXFWHXU�RKPLTXH��GH�UpVLVWDQFH�5�� ����ȍ�HVW�WUDYHUVp�SDU�XQ�FRXUDQW�

G¶LQWHQVLWp�,�� ��������$��'pWHUPLQH�OD�WHQVLRQ�8��j�VHV�ERUQHV���
&+(,&.��DSSOLTXH�DX[�ERUQHV�G¶XQ�FRQGXFWHXU�2KPLTXH�5�� �����ȍ�XQH�WHQVLRQ���
8�� ����9��'pWHUPLQH�O¶LQWHQVLWp�,��TXL�OH�WUDYHUVH��
�

�
3XLVVDQFH�FRQVRPPpH�SDU�XQ�FRQGXFWHXU�RKPLTXH�
3� �8�,��DYHF�8� �5�,�GRQF��

�
�
�

�
�
�
�

��� 'pWHUPLQDWLRQ�GH�OD�UpVLVWDQFH�G¶XQ�FRQGXFWHXU�RKPLTXH�
����� 0pWKRGH�JUDSKLTXH�

�
2Q�GpWHUPLQH�5�SDU�OD�IRUPXOH�VXLYDQWH����
�
ࡾ ൌ ૚܃૛ି܃

۷૛ି۷૚ RXࡾ�������������� ൌ ܃
۷ �

�
ࡾ ൌ ૝૛ି૚૛

૙ǡ૙ૠି૙ǡ૙૛ࡾ ൌ ૟૙ષ��������������28ࡾ��������� ൌ ૚ૡ
૙ǡ૙૜ࡾ ൌ ૟૙ષ�

�

7���4�+�
4���4oUKUVCPEG�GP�QJO�

+���+PVGPUKVo�GP�CORpTG�

7���4�+� ���α���Ȁ��

���α���Ȁ��

2���4�+��
4���4oUKUVCPEG�GP�QJO�

+���+PVGPUKVo�GP�CORpTG�

2���2WKUUCPEG�GP�9CVV�
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�
$FWLYLWp�G¶DSSOLFDWLRQ���

/HV�PHVXUHV�FL�GHVVRXV�RQW�pWp�HIIHFWXpHV�DX�FRXUV�GH�O¶pWXGH�G¶XQ�GLS{OH�0��
8��9�� �� �� ��� ��� ��� ���
,��$�� �� ���� ���� ���� ���� ��
�

D�� 7UDFH�OD�FDUDFWpULVWLTXH�8� �I�,��GX�GLS{OH�0�j�O¶pFKHOOH���
$EVFLVVH�����FP�SRXU�����$�
2UGRQQpH�����FP�SRXU���9�

E�� ,QGLTXH�OD�QDWXUH�GH�OD�FRXUEH�REWHQXH��
F�� 'RQQH�OD�QDWXUH�GH�FH�GLS{OH��
G�� 'pWHUPLQH�JUDSKLTXHPHQW�OD�YDOHXU�GH�OD�UpVLVWDQFH�GH�FH�GLS{OH���

�
�

����� $YHF�OH�FRGH�GHV�FRXOHXUV�
�

�

&RXOHXUV�� 1RLU� 0DUURQ� 5RXJH� 2UDQJH� -DXQH� 9HUW� %OHX� 9LROHW� *ULV� %ODQF�
9DOHXUV�� �� �� �� �� �� �� �� �� �� ��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�qUH�FRXOHXU� ��HU��FKLIIUH�

�H��FRXOHXU� ��H���FKLIIUH�
�H��FRXOHXU� �1EUH�GH�]pUR�
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�
5qJOH�PQpPRWHFKQLTXH��

1RLU� 0DUURQ� 5RXJH� 2UDQJH� -DXQH� 9HUW� %OHX� 9LROHW� *ULV� %ODQF�
�� �� �� �� �� �� �� �� �� ��
1H� 0DQJHU�� 5LHQ�� 2X�� -HXQHU�� 9RLOj� %LHQ�� 9RWUH�� *URVVH�� %rWLVH��

�

�
$FWLYLWp�G¶DSSOLFDWLRQ���

D�� /HV�FRXOHXUV�GHV�EDQGHV�G¶XQ�FRQGXFWHXU�RKPLTXH�$�VRQW�GDQV�O¶RUGUH���9HUW����
5RXJH�±�2UDQJH��'pWHUPLQH�OD�YDOHXU�5$�GH�FHWWH�UpVLVWDQFH��

E�� 8Q�FRQGXFWHXU�RKPLTXH�%�j�SRXU�UpVLVWDQFH�5%� ����ȍ��'RQQH�OHV�FRXOHXUV�
SRUWpHV�SDU�FH�FRQGXFWHXU�RKPLTXH��

�
�

����� $YHF�O¶RKPPqWUH�
/¶RKPPqWUH�HVW�XQ�DSSDUHLO�TXL�SHUPHW�GH�PHVXUHU�GLUHFWHPHQW�OD�YDOHXU�GH�OD�UpVLVWDQFH�
G¶XQ�FRQGXFWHXU�RKPLTXH���
�

��� $VVRFLDWLRQV�GH�FRQGXFWHXUV�RKPLTXHV�
����� $VVRFLDWLRQ�GH�FRQGXFWHXUV�HQ�VpULH�

�
�
�
�
�
�
�

�ͳ�

9LROHW��

%OHX��

0DUURQ�

5�� đđđđđđđ� �ʹ�

-DXQH���

9HUW���

1RLU�

�ʹ�αǥǥǥǥǥǥǥ� �͵�

9HUW���

%OHX��

5RXJH��

�͵�αǥǥǥǥǥǥǥ�

�Ͷ�

������

�����
������

�Ͷ�αǥǥǥǥǥǥǥ� �ͷ�

9HUW���

1RLU���

1RLU��

�ͷ�αǥǥǥǥǥǥǥ� �͸�

0DUURQ���

1RLU���

5RXJH��

�͸�αǥǥǥǥǥǥǥ�
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������� 6FKpPD�
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�

������8����7HQVLRQ�DX[�ERUQHV�GH�5��
������8����7HQVLRQ�DX[�ERUQHV�GH�5��
������8���7HQVLRQ�DX[�ERUQHV�GH�O¶HQVHPEOH���5����5���
��������,���,QWHQVLWp�GX�FRXUDQW�WUDYHUVDQW�5��HW�5��
�
������8�� �5��,������HW���8�� �5��,�
�
������6RLW�5�OD�UpVLVWDQFH�DX[�ERUQHV�GH�O¶DVVRFLDWLRQ����8� �5�,�
2Q�D���8� �8����8��
'RQF��5�,� �5��,�����5��,�
�������������5�,� ��5����5���,�
'¶R�5� �5����5��
�
�

������� 5pVXOWDW�HW�FRQFOXVLRQ��
4XDQG�GHX[�FRQGXFWHXUV�RKPLTXHV�5��HW�5��VRQW�PRQWpV�HQ�VpULH��OD�UpVLVWDQFH�5�GX�
FRQGXFWHXU�RKPLTXH�pTXLYDOHQW�HVW���5� �5����5��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
',%<�GLVSRVH�GH�GHX[�FRQGXFWHXUV�RKPLTXHV�$�HW�%�GH�UpVLVWDQFHV�UHVSHFWLYHV�5�� ����ȍ�
HW�5�� ����ȍ��

,O�DVVRFLH�$�HW�%�HQ�VpULH�DX[�ERUQHV�G¶XQ�JpQpUDWHXU�GH�WHQVLRQ�8��/¶HQVHPEOH�HVW�
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�
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����� 2EVHUYDWLRQ�
����� ,GHQWLILFDWLRQ�GHV�JD]�UHFXHLOOLV�

������� $�OD�FDWKRGH�
������� $�O¶DQRGH�

����� %LODQ�GH�O¶pOHFWURO\VH�

$FWLYLWp�G¶DSSOLFDWLRQ�

��� 6\QWKqVH�GH�O¶HDX�
����� 'pILQLWLRQ�
����� ([SpULHQFH�HW�REVHUYDWLRQ�
����� 5pVXOWDW�
����� %LODQ�GH�OD�V\QWKqVH�GH�O¶HDX�

$FWLYLWp�G¶DSSOLFDWLRQ�
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�� *pQpUDWHXU�GH�WHQVLRQ�FRQWLQXH�
�� ,QWHUUXSWHXU�
�� 7XEHV�j�HVVDLV�
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¾� 'pILQLV�O¶DWRPH��
�
�

¾� (FULV�OH�V\PEROH�GHV�
DWRPHV�VXLYDQWV���
2[\JqQH��+\GURJqQH��
&DUERQH��
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¾� 'pILQLV�OD�PROpFXOH��

�
�
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Ͳ� 2[\JqQH���2��+\GURJqQH���

+��&DUERQH�&��
�

�
�� 8QH�PROpFXOH�HVW�XQ�

DVVHPEODJH�RUGRQQp�GH�
GHX[�RX�SOXVLHXUV�DWRPHV��
�

�� ��0ROpFXOH�G¶HDX���+�2���
PROpFXOH�GH�GLR[\GH�GH�
FDUERQH���&2��
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VRQ�VDYRLU�IDLUH�DX[�YLVLWHXUV��'HYDQW�OH�VWDQG�GHV�6FLHQFHV�3K\VLTXHV��RQ�
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GpWRQDWLRQ��
�
�
�
�
Ͳ� &¶HVW�OH�GLK\GURJqQH��
�
�
�
�
�
�
�
�
Ͳ� /H�JD]�UDOOXPH�OD�

E�FKHWWH��
�
�
�
Ͳ� &¶HVW�OH�GLR[\JqQH��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
���+�2������������������+��������2��
�
�
�
�
�
�
�

FH�JD]��
F�� 'RQQH�OH�QRP�GX�JD]�REWHQX�j�O¶DXWUH�pOHFWURGH��'pWHUPLQH�VRQ�

YROXPH��
�

�����%LODQ�GH�O¶pOHFWURO\VH�
/RUV�GH�O¶pOHFWURO\VH�GH�O¶HDX��OHV�PROpFXOHV�G¶HDX�VH�GLVVRFLHQW�SRXU�GRQQHU�
GHV�PROpFXOHV�GH�GLK\GURJqQH��+���HW�GHV�PROpFXOHV�GH�GLR[\JqQH��2����
�
�
�������������������������(DX�����������������������������������GLK\GURJqQH���GLR[\JqQH�
�
�
(TXDWLRQ�ELODQ�
�������������������������������������+�2���������������������������������+��������2��
�
�
�
5HPDUTXH����������������������������������������������9��+��� ��9�2���
�������������������������9�+����� �9�2�����
�

$FWLYLWp�G¶DSSOLFDWLRQ���
$:$�UpDOLVH�O¶H[SpULHQFH�GH�O¶pOHFWURO\VH�GH�O¶HDX��

D�� ,QGLTXH�OH�U{OH�GH�OD�VRXGH�GDQV�FHWWH�H[SpULHQFH��
E�� ,QGLTXH�O¶pOHFWURGH�DX�QLYHDX�GH�ODTXHOOH�VH�GpJDJH�OH�GLK\GURJqQH��
F�� ,QGLTXH�FRPPHQW�RQ�LGHQWLILH�FKDTXH�JD]�IRUPp�DX[�pOHFWURGHV��
G�� &RPSDUH�OH�YROXPH�GH�GLK\GURJqQH�DX�YROXPH�GH�GLR[\JqQH�REWHQX��
H�� (FULV�O¶pTXDWLRQ�±�ELODQ�GH�O¶pOHFWURO\VH�GH�O¶HDX��

�
���6\QWKqVH�GH�O¶HDX�
�����'pILQLWLRQ�
/D�V\QWKqVH�GH�O¶HDX�HVW�OD�IRUPDWLRQ�GH�O¶HDX�j�SDUWLU�GX�GLK\GURJqQH�HW�GX�
GLR[\JqQH��
�
�����([SpULHQFH�HW�REVHUYDWLRQ�
�
�
�
�
�
�
�
�
�
�
�

%XpH��

�*RXWWHOHWWHV�G¶HDX��

0pODQJH�GH���YROXPH�GH�
GLR[\JqQH�DYHF���YROXPHV�GH�
GLK\GURJqQH�

$11/�����
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$FWLYLWp�G¶DSSOLFDWLRQ��
�
�
�
�
�
�
�

$FWLYLWp�����6\QWKqVH�GH�O¶HDX�
¾� 'pILQLV�OD�V\QWKqVH�GH�

O¶HDX�
�
�
�
�

¾� 0HWWH]�GDQV�XQ��WXEH�j�
HVVDL��YROXPH�GH�
GLR[\JqQH�HW���YROXPHV�
GH�GLK\GURJqQH��

�
¾� $SSURFKH]�GH�

O¶RXYHUWXUH�GX�WXEH�XQH�
E�FKHWWH�DOOXPpH��
�
�
�

¾� 4XH�VH�SURGXLW�W�LO�"�
�
�

¾� 4X¶REVHUYH�±�W��RQ�VXU�
OHV�SDURLV�LQWHUQHV�GX�
WXEH�"�

�
�

¾� 4XH�UHSUpVHQWH�FHWWH�
EXpH�"�

�
�
�

�
5pVROXWLRQ�GH�O¶DFWLYLWp�
�
�
�
�
�
�
�

¾� /D�V\QWKqVH�GH�O¶HDX�
HVW�OD�IRUPDWLRQ�GH�
O¶HDX�j�SDUWLU�GX�
GLK\GURJqQH�HW�GX�
GLR[\JqQH��

�
�

¾� /HV�DSSUHQDQWV�
UHPSOLVVHQW�OH�WXEH��

�
�

¾� /HV�DSSUHQDQWV�
DOOXPHQW�XQH�E�FKHWWH�
HW�O¶DSSURFKHQW�j�
O¶RXYHUWXUH�GX�WXEH��
�

¾� ,O�VH�SURGXLW�XQH�
YLROHQWH�GpWRQDWLRQ��
�
�

¾� 'H�OD�EXpH��
�
�
�

¾� &¶HVW�GH�O¶HDX�
�
�
�
�
�
�
�
�������+��������2��+�2�
�
�
�

�
�����5pVXOWDW�
,O�VH�SURGXLW�XQH�YLROHQWH�H[SORVLRQ�HQ�SUpVHQFH�G¶XQH�IODPPH��2Q�REVHUYH�OD�
IRUPDWLRQ�GH�EXpH��JRXWWHOHWWHV�G¶HDX��VXU�OHV�SDURLV�LQWHUQHV�GX�WXEH�DSUqV�
O¶H[SORVLRQ��
�����%LODQ�GH�OD�V\QWKqVH�GH�O¶HDX�
/HV�PROpFXOHV�GH�GLK\GURJqQH�HW�GH�GLR[\JqQH�UpDJLVVHQW�SRXU�GRQQHU�GHV�
PROpFXOHV�G¶HDX��
�
������������'LK\GURJqQH�����'LR[\JqQH������������������������������������������(DX�
�
(TXDWLRQ�ELODQ�GH�OD�V\QWKqVH�GH�O¶HDX�
�
�����������������������������+��������2���������������������������������������������+�2�
�
1%��2Q�UpDOLVH�JpQpUDOHPHQW�OD�V\QWKqVH�GH�O¶HDX�GDQV�XQ�DSSDUHLO�DSSHOp�
HXGLRPqWUH��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
��� 'pILQLV�OD�V\QWKqVH�GH�O¶HDX��
��� (FULV�O¶pTXDWLRQ�±ELODQ�GH�OD�V\QWKqVH�GH�O¶HDX��
��� 'pWHUPLQH�OH�YROXPH�GH�GLR[\JqQH�j�XWLOLVHU�SRXU�DYRLU�XQH�UpDFWLRQ�

WRWDOH�DYHF���FP��GH�GLK\GURJqQH��
�

6LWXDWLRQ�G¶pYDOXDWLRQ�
�
/D�ILJXUH�FL�GHVVXV�UHSUpVHQWH�OH�VFKpPD�GX�PRQWDJH�GH�O¶pOHFWURO\VH�GH�O¶HDX�
PLV�j�OD�GLVSRVLWLRQ�G¶XQ�JURXSH�G¶pOqYHV�GH��H�GX�&ROOqJH�$1$'25�SRXU�XQH�
VpDQFH�GH�7UDYDX[�3UDWLTXHV��

��� 'RQQH�OHV�QRPV�FRUUHVSRQGDQW�DX[�LQGH[���������������HW����
��� 1RPPH�OHV�ERUQHV�6�HW�5�GX�JpQpUDWHXU��
��� 'RQQH�OH�QRP�GH�FKDFXQH�GHV�WLJHV�3�HW�4��
��� (FULV�O¶pTXDWLRQ�ELODQ�GH�FHWWH�pOHFWURO\VH��
��� ,QGLTXH�XQH�PpWKRGH�G¶LGHQWLILFDWLRQ�SRXU�FKDFXQ�GHV�JD]���HW����

�
�
�
�
�
�
�
�
�
�
�
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¾� (FULUH�O¶pTXDWLRQ�ELODQ�
GH�OD�UpDFWLRQ��

�
�
�
�
�
�
�
�
�
�

$FWLYLWp�G¶DSSOLFDWLRQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
5pVROXWLRQ�GH�O¶DFWLYLWp�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

6LWXDWLRQ�G¶pYDOXDWLRQ�
�

$X�FRXUV�G¶XQH�VpDQFH�GH�73�DX�ODERUDWRLUH�VH�63�DX�&ROOqJH�$1$'25�GH�
<RSRXJRQ��%,17$�UpDOLVH�OH�PRQWDJH�FL�GHVVRXV�HQ�YXH�G¶REWHQLU�GHV�FRUSV�
SRXU�UHFRQVWLWXHU�O¶HDX��

��� 1RPPH�FKDFXQ�GHV�JD]�IRUPpV�DX[�pOHFWURGHV�$�HW�%��
��� ,QGLTXH�OH�U{OH�GH�OD�VRXGH��
��� 1RPPH�FHWWH�H[SpULHQFH��

�����(FULV�O¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�FKLPLTXH�j�UpDOLVHU�SRXU�
UHFRQVWLWXHU�O¶HDX��
�����1RPPH�FHWWH�UpDFWLRQ�FKLPLTXH��
���'pWHUPLQH�OH�YROXPH�GH�FKDFXQ�GHV�JD]�UHFXHLOOLV�D\DQW�VHUYL�j�
FHWWH�UpDFWLRQ�VDFKDQW�TX¶HOOH�REWLHQW�����FP��GH�PpODQJH�JD]HX[��
�
�

�

��

������

������

������4�3�

�

*pQpUDWHXU��

�

��
�����������������������������

6����������5�

�
�
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92&$%8/$,5(6�63(&,),48(6�
$FLGH�±�EDVH�±�QHXWUH�±�LRQ�+����LRQ�+����'LOXWLRQ�
±�pFKHOOH�GH�S+�

�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���&+,0,(���87,/,7(�(7�'$1*(5������������������������������������������������������������������������������������������������������������������������������������������
7,75(�'(�/$�/(&21���62/87,216�$&,'(6�(7�%$6,48(6�
�

'85((���K�����6pDQFHV�GH��K����

3/$1�'(�/$�/(&21�

6LWXDWLRQ�

��� 'pWHUPLQRQV�OH�S+�GH�TXHOTXHV�VROXWLRQV�DTXHXVHV�
FRXUDQWV�j�O¶DLGH�GX�SDSLHU�S+�
����� ([SpULHQFH�HW�REVHUYDWLRQ�
����� &ODVVRQV�OHV�VROXWLRQV�VHORQ�OHV�YDOHXUV�GH�

OHXU�S+�
��� /HV�LRQV�UHVSRQVDEOHV�GH�O¶DFLGLWp�HW�GH�OD�EDVLFLWp�GHV�

VROXWLRQV�DTXHXVHV�
����� /HV�LRQV�+��HW�2+��
����� ,QWHUSUpWDWLRQ�

��� 'LOXWLRQ�G¶XQH�VROXWLRQ�DFLGH�RX�EDVLTXH�
��� $FWLRQ�GHV�LQGLFDWHXUV�FRORUpV�VXU�OHV�WURLV�W\SHV�GH�

VROXWLRQ�
��� ,PSRUWDQFH�GX�S+�GDQV�O¶DJULFXOWXUH�
��� /HV�GDQJHUV�OLpV�DX[�VROXWLRQV�DFLGHV�HW�EDVLTXHV�

6LWXDWLRQ�G¶DSSOLFDWLRQ�

�

�

+$%,/(7(6�
�� 0HVXUHU�OH�S+�G¶XQH�VROXWLRQ�DTXHXVH�
�� 'LVWLQJXHU�XQH�VROXWLRQ�DFLGH��XQH�VROXWLRQ�EDVLTXH�HW�XQH�VROXWLRQ�QHXWUH�
�� &RQQDvWUH�O¶HIIHW�GH�OD�GLOXWLRQ�VXU�OH�S+�G¶XQH�VROXWLRQ�
�� &RQQDvWUH�O¶pFKHOOH�GH�S+�
�� &RQQDvWUH�OHV�FKDQJHPHQWV�GH�FRXOHXUV�GHV�LQGLFDWHXUV�FRORUpV�VHORQ�OD�QDWXUH�GHV�

VROXWLRQV��
�� ,GHQWLILHU�OD�QDWXUH�G¶XQH�VROXWLRQ�j�O¶DLGH�G¶XQ�LQGLFDWHXU�FRORUp�
�� &RQQDvWUH�O¶LQIOXHQFH�GX�S+�GX�VRO�VXU�OHV�FXOWXUHV���

0$7(5,(/��3$5�3267(�'(�75$9$,/�
�� 'X�SDSLHU�S+�
�� %pFKHU�RX�SRWV�
�� -XV�GH�FLWURQ�
�� %RLVVRQ�VXFUpH�
�� (DX�VDYRQQHXVH�
�� (DX�GH�MDYHO�
�� -XV�GH�JLQJHPEUH�
�� (DX�GLVWLOOpH�
�� (DX�GH�URELQHW�
�� 6RXGH�
�� $FLGH�PXULDWLTXH��+&O��
�� %�%�7��
�� 3KpQROSKWDOpLQH�

68332576�','$&7,48(6�
�� 3DQQHDX��
�� 3ODQFKH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
6ROXWLRQ�DTXHXVH���LRQV�

�

�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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$&7,9,7(6�
�48(67,216�
352)(66(85�

�

�
$&7,9,7(6��
5(3216(6�

$335(1$176�(6��

�
75$&(�(&5,7(�

�
2%6(59$7,216�

�
$FWLYLWp�����
([SORLWDWLRQ�GH�OD�
VLWXDWLRQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
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�
62/87,216�$&,'(6�(7�%$6,48(6�

�
6LWXDWLRQ�

6XLWH�j�OD�YLVLWH�GHV�HQFDGUHXUV�DJULFROHV�DX[�SODQWHXUV�SRXU�OHV�FRQVHLOV�G¶XVDJH�GDQV�OD�
SODQWDWLRQ�G¶KpYpD�DX�FDPSHPHQW�$',28.528�GH�+,5$�GDQV�OH�PRLV�GH�'pFHPEUH��0��
(60(/�QH�FRPSUHQG�SDV�SRXUTXRL��SRXU�O¶XVDJH�GH�FHUWDLQV�SURGXLWV��LO�IDXW�QpFHVVDLUHPHQW�
SRUWHU�GHV�JDQJV�HW�pYLWHU�WRXW�FRQWDFW�DYHF�OHV�\HX[�DORUV�TXH�SRXU�G¶DXWUHV��FH�SUREOqPH�QH�VH�
SRVH�SDV���
�

5DSSHO�
8QH�VROXWLRQ�DTXHXVH�HVW�XQH�VROXWLRQ�REWHQXH�SDU�OD�GLVVROXWLRQ�G¶XQ�FRUSV�GDQV�O¶HDX��
/¶HDX�HVW�OH�VROYDQW�HW�OH�FRUSV�GLVVRXV�OH�VROXWp��
�

��� 'pWHUPLQRQV�OH�S+�GH�TXHOTXHV�VROXWLRQV�DTXHXVHV�FRXUDQWHV�j�O¶DLGH�GX�SDSLHU�
S+�
�����([SpULHQFH�HW�REVHUYDWLRQ�

�
�
�
�
�
�
�
�
�
�
�
�
6ROXWLRQ� &RFD�

FROD�
(DX�
VDYRQQHXVH�

(DX�GH�
MDYHO�

-XV�GH�
FLWURQ�

(DX�
GLVWLOOpH�

6RXGH� $FLGH�
FKORUK\GULTXH��

S+� ���� ��� ��� �� �� ��� ��
�

�����&ODVVRQV�OHV�VROXWLRQV�VHORQ�OHV�YDOHXUV�GH�OHXU�S+�
�

S+����� � S+� ��� � S+�!���

�

3DSLHU�S+� &KDQJHPHQW�GH�OD�FRXOHXU�GX�SDSLHU�S+�

6ROXWLRQ�DTXHXVH�
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�

6ROXWLRQV�DFLGHV� 6ROXWLRQ�QHXWUH� 6ROXWLRQV�EDVLTXHV�
�� &RFD�FROD�
�� -XV�GH�FLWURQ�
�� $FLGH�FKORUK\GULTXH�

�
�� (DX�GLVWLOOpH�

�� (DX�GH�MDYHO�
�� HDX�VDYRQQHXVH�
�� 6RXGH�

�
3RXU�OHV�VROXWLRQV�DTXHXVHV�WUqV�YDULpHV��RQ�REWLHQW�XQH�pFKHOOH�GH�S+�DOODQW�GH���j�����
�
�
�
�
�
�
�
�
�
�
�
�
�
5HPDUTXH���2Q�PHVXUH�DXVVL�OH�S+�G¶XQH�VROXWLRQ�DTXHXVH�j�O¶DLGH�G¶XQ�DSSDUHLO�DSSHOp�OH�S+�
PqWUH��

$FWLYLWp�G¶DSSOLFDWLRQ���
D�� 'pILQLV�XQH�VROXWLRQ�DTXHXVH��
E�� ,QGLTXH�OHV�PR\HQV�SDU�OHVTXHOV�RQ�PHVXUH�OH�S+�G¶XQH�VROXWLRQ��
F�� ,QGLTXH�O¶LQIRUPDWLRQ�TXH�QRXV�GRQQH�OH�S+�G¶XQH�VROXWLRQ��

�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
6$5$�GLVSRVH�GH�WURLV�VROXWLRQV�$��S+� ������%��S+� ����HW�&��S+� �����
,QGLTXH�OD�QDWXUH�GH�FKDTXH�VROXWLRQ��-XVWLILH�WD�UpSRQVH��
�
�

��� /HV�LRQV�UHVSRQVDEOHV�GH�O¶DFLGLWp�HW�GH�OD�EDVLFLWp�GHV�VROXWLRQV�DTXHXVHV�
�����/HV�LRQV�+��HW�2+��

7RXWHV�OHV�VROXWLRQV�DTXHXVHV�FRQWLHQQHQW�GHV�LRQV�K\GURJqQH��+���HW�GHV�LRQV�K\GUR[\GHV�
�2+����
/¶LRQ�+��HVW�UHVSRQVDEOH�GH�O¶DFLGLWp�G¶XQH�VROXWLRQ�DTXHXVH��
/¶LRQ�2+��HVW�UHVSRQVDEOH�GH�OD�EDVLFLWp�G¶XQH�VROXWLRQ�DTXHXVH��
�

������,QWHUSUpWDWLRQ�
/HV�VROXWLRQV�FRQWHQDQW�SOXV�G¶LRQV�+��TXH�G¶LRQV�2+��VRQW�GLWHV�VROXWLRQV�DFLGHV��
/HV�VROXWLRQV�FRQWHQDQW�SOXV�G¶LRQV�2+��TXH�G¶LRQV�+��VRQW�GLWHV�VROXWLRQV�EDVLTXHV��
/HV�VROXWLRQV�FRQWHQDQW�DXWDQW�G¶LRQV�+��TXH�G¶LRQV�2+��VRQW�GLWHV�VROXWLRQV�QHXWUHV��
�
�

'H�SOXV�HQ�SOXV�DFLGH� 'H�SOXV�HQ�SOXV�EDVLTXH�(DX�SXUH�

(DX�GLVWLOOpH�

ϳ� ϭϰ�Ϭ� 6ROXWLRQV�DFLGHV� 6ROXWLRQV�EDVLTXHV�

6ROXWLRQV����
QHXWUHV�



���
�

��� 'LOXWLRQ�G¶XQH�VROXWLRQ�DFLGH�RX�EDVLTXH�
�
/D�GLOXWLRQ�G¶XQH�VROXWLRQ�DFLGH�RX�EDVLTXH�FRQVLVWH�j�DMRXWHU�GH�SOXV�HQ�SOXV�GH�O¶HDX�SRXU�
GpSODFHU�VRQ�S+�YHUV����
(Q�GLOXDQW�SURJUHVVLYHPHQW�XQ�DFLGH��VRQ�S+�DXJPHQWH�HQ�WHQGDQW�YHUV�����/¶DFLGLWp�GLPLQXH��
(Q�GLOXDQW�SURJUHVVLYHPHQW�XQH�EDVH��VRQ�S+�GLPLQXH�HQ�WHQGDQW�YHUV�����/D�EDVLFLWp�GLPLQXH��
/H�PpODQJH�GH�GHX[�VROXWLRQV�DFLGH�HW�EDVLTXH��DSSHOp�QHXWUDOLVDWLRQ��IDLW�GpSODFHU�OH�S+�YHUV�
FHOXL�G¶XQH�VROXWLRQ�QHXWUH��S+� �����
�

$FWLYLWp�G¶DSSOLFDWLRQ���
0(/(,�GLOXH�WURLV�VROXWLRQV��6��GH�S+� �����6��GH�S+� ����HW�6��GH�S+� ����

��� ,QGLTXH�FH�TXH�VLJQLILH�GLOXHU�XQH�VROXWLRQ��
��� ,QGLTXH�SRXU�FKDTXH�VROXWLRQ�VL�OH�S+�DXJPHQWH��GLPLQXH�RX�QH�YDULH�SDV�DX�FRXUV�GH�OD�

GLOXWLRQ��
��� ,QGLTXH�OD�YDOHXU�YHUV�ODTXHOOH�WHQG�OH�S+�ORUVTX¶RQ�DMRXWH�GH�SOXV�HQ�SOXV�GH�O¶HDX�GDQV�

FKDTXH�VROXWLRQ��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
�
8QH�VROXWLRQ�DTXHXVH�D�XQ�S+� ���

D�� 'RQQH�OD�QDWXUH�GH�FHWWH�VROXWLRQ��-XVWLILH�WD�UpSRQVH��
E�� 'RQQH�OH�QRP�HW�OD�IRUPXOH�GH�O¶LRQ�UHVSRQVDEOH�GH�O¶DFLGLWp�HW�GH�OD�EDVLFLWp�G¶XQH�

VROXWLRQ��
F�� ,QGLTXH��SRXU�OD�VROXWLRQ�GH�S+� ���VL�HOOH�FRQWLHQW�SOXV�RX�PRLQV�G¶LRQV�2+��TXH�G¶LRQV�

+���
�
�
�

��� $FWLRQ�GHV�LQGLFDWHXUV�FRORUpV�VXU�OHV�WURLV�W\SHV�GH�VROXWLRQ��
/¶LQGLFDWHXU�FRORUp�HVW�XQ�SURGXLW�TXL�FKDQJH�GH�FRXOHXU�VHORQ�OH�S+�GH�OD�VROXWLRQ�GDQV�ODTXHOOH�
LO�V¶HVW�LQWURGXLW���
([HPSOHV�G¶LQGLFDWHXUV�FRORUpV���/H�%OHX�GH�%URPRWK\PRO��%%7���OD�SKpQROSKWDOpLQH��
�
&RXOHXUV�SULVHV�SDU�OHV�LQGLFDWHXUV�FRORUpV�GDQV�OHV�GLIIpUHQWV�PLOLHX[���
�
�

� 0LOLHX�DFLGH� 0LOLHX�QHXWUH� 0LOLHX�EDVLTXH�
%%7� -DXQH� 9HUW� %OHX�

3KpQROSKWDOpLQH� ,QFRORUH� � 9LROHW�URVH�
�

��� ,PSRUWDQFH�GX�S+�GDQV�O¶DJULFXOWXUH��
�
7\SH�GH�VRO� 6RO�FDOFDLUH� 6RO�VLOLFHX[�� 6RO�DUJLOHX[�� 6RO�VDEORQQHX[��

S+� �� ��S+��� S+��� ��S+���
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&XOWXUHV� ,JQDPH�
%DQDQH�

3RPPH�GH�WHUUH� &DFDR��
+pYpD��

&RFRWLHUV�
3DOPLHU�j�KXLOH�

� 6RO�EDVLTXH� 6RO�DFLGH� 6RO�DFLGH� �
� �
/H�S+�GX�VRO�GpWHUPLQH�OD�QDWXUH�GH�OD�FXOWXUH�OD�SOXV�DGDSWpH��
�
�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
D�� 'RQQH�XQ�H[HPSOH�G¶LQGLFDWHXU�FRORUp�SHUPHWWDQW�GH�FRQQDvWUH�OD�QDWXUH�G¶XQH�VROXWLRQ��
E�� 0RQWUH�O¶LPSRUWDQFH�GX�S+�GX�VRO�GDQV�O¶DJULFXOWXUH��

�
��� /HV�GDQJHUV�OLpV�DX[�VROXWLRQV�DFLGHV�HW�EDVLTXHV�

/D�PDQLSXODWLRQ�GHV�VROXWLRQV�DFLGHV�HW�EDVLTXHV�SHXW�SUpVHQWHU�GHV�GDQJHUV��
/HV�SLFWRJUDPPHV�FL�GHVVRXV�FRUUHVSRQGHQW�DX[�SLFWRJUDPPHV�GH�GDQJHUV�DYHF�OHV�UqJOHV�GH�
VpFXULWp��
�
�
�
�
�
�
�
�
�
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&25526,)���&�
6XEVWDQFH�FRUURVLYH���HOOH�DWWDTXH�HW�URQJH�GLIIpUHQWV�
PDWpULDX[�HW�QRWDPPHQW�OHV�WLVVXV�RUJDQLTXHV�

35e&$87,216�
1H�SDV�UHVSLUHU�OHV�YDSHXUV�GH�FH�SURGXLW��HW�pYLWHU�
WRXW�FRQWDFW�DYHF�OHV�\HX[��OD�SHDX�HW�OHV�YrWHPHQWV�� )$&,/(0(17�,1)/$00$%/(��)��RX�

+$87(0(17�,1)/$00$%/(��)����
6XEVWDQFH�TXL�V
HQIODPPH�IDFLOHPHQW��
�
35(&$87,216�
0DQLSXOHU�ORLQ�GH�WRXWH�IODPPH�RX�pWLQFHOOH��8Q�WHO�
SURGXLW�GRLW�rWUH�FRQVHUYp�j�O
DEUL�GH�OD�FKDOHXU�GDQV�
XQH�]RQH�YHQWLOpH�HW�pORLJQpH�GH�WRXW�FRPEXUDQW��

�&20%85$17���2�
6XEVWDQFHV�IDFLOLWDQW�OHV�FRPEXVWLRQV���
�
35(&$87,216�
8QH�VXEVWDQFH�FRPEXUDQWH�Q
HVW�SDV�IRUFHPHQW�
GDQJHUHXVH�HQ�VRLW��(OOH�Q
HVW�SDV�LQIODPPDEOH��PDLV�
F
HVW�HOOH�TXL�SHUPHW�j�XQ�FRPSRVp�LQIODPPDEOH�GH�
EU�OHU���

72;,48(��7��RX�+$87(0(17�72;,48(�
�7����
6XEVWDQFH�GDQJHUHXVH�SRXU�OD�VDQWp�SDU�LQKDODWLRQ��
LQJHVWLRQ�RX�VLPSOH�FRQWDFW�FXWDQp��
�
35(&$87,216�
8Q�WHO�SURGXLW�QH�GRLW�SDV�rWUH�UHVSLUp�QL�JRXWWp��,O�QH�
GRLW�SDV�HQWUHU�HQ�FRQWDFW�DYHF�OD�SHDX�RX�OHV�\HX[��,O�
HVW�LPSpUDWLI�G
pYLWHU�WRXW�FRQWDFW�DYHF�OH�FRUSV�
KXPDLQ��
�32//8$17�3285�/
(19,5211(0(17���1�
6XEVWDQFH�GDQJHUHXVH�SRXU�O
HQYLURQQHPHQW��
�
35(&$87,216�
8QH�WHOOH�VXEVWDQFH�QH�GRLW�SDV�rWUH�UHMHWpH�GDQV�OHV�
HDX[�XVpHV���ODYDER��:&��HWF�������(OOH�GRLW�rWUH�
UpFXSpUpH�DSUqV�XWLOLVDWLRQ��&RQWDFWHU�XQH�HQWUHSULVH�
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6LWXDWLRQ�G¶pYDOXDWLRQ�
/H�3URIHVVHXU�GH�3K\VLTXH�&KLPLH�GH�OD��H����GX�/\FpH�$LPp�&pVDLUH�UHPHW���
IODFRQV�GRQW�OHV�pWLTXHWWHV�SRUWHQW�OHV�LQIRUPDWLRQV�UpVXPpHV�GDQV�OH�WDEOHDX�FL�
GHVVRXV�j�XQ�pOqYH�HQ�YXH�GH�OHV�FODVVHU�VHORQ�OHXU�QDWXUH���

(7,48(77(� &217(18� 3+�
$� 6DOLYH� �����
%� (DX�VDYRQQHXVH� ���
&� -XV�GH�FLWURQ� ��
'� 9LQDLJUH� ����
(� 6ROXWLRQ�GH�VRXGH� ���
)� $FLGH�FKORUK\GULTXH� ��
*� &RFD�FROD� ����
+� (DX�GH�MDYHO� ���

�
������������&ODVVH�FHV�IODFRQV�HQ�GHX[�JURXSHV��VHORQ�OHXU�S+��1RPPH�FHV�JURXSHV��
�������������,QGLTXH�OH�IODFRQ�FRQWHQDQW�OD�VROXWLRQ���
���������������������/D�SOXV�DFLGH��-XVWLILH�OD�UpSRQVH��
�����������������������/D�SOXV�EDVLTXH��-XVWLILH�OD�UpSRQVH��

�
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92&$%8/$,5(6�63(&,),48(6�
+\GURFDUEXUH��PpWKDQH��pWKDQH��SURSDQH��
EXWDQH��DOFDQH��H[FqV�GH�GLR[\JqQH��LVRPqUHV��
FRPEXVWLRQ�±IRUPXOH�GpYHORSSpH��

�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���&+,0,(���87,/,7(�(7�'$1*(56��������������������������������������������������������������������������������������������������������� ��������������������������������
7,75(�'(�/$�/(&21���/(6�$/&$1(6�
�
'85((����K�����6pDQFHV�GH��K����

�

�

3/$1�'(�/$�/(&21�

6LWXDWLRQ�

��� /HV�K\GURFDUEXUHV�
����� 'pILQLWLRQ�
����� ([HPSOH�

��� /HV�DOFDQHV�
����� 'pILQLWLRQ�
����� ([HPSOH�

��� (WXGH�GHV���SUHPLHUV�DOFDQHV�
��� /HV�LVRPqUHV�
��� &RPEXVWLRQ�GHV�DOFDQHV�

����� &RPEXVWLRQ�FRPSOqWH�
������� ([SpULHQFH�
������� 2EVHUYDWLRQ�HW�FRQFOXVLRQ�
������� (TXDWLRQ�ELODQ�GH�OD�FRPEXVWLRQ�FRPSOqWH�

GHV���SUHPLHUV�DOFDQHV�
����� &RPEXVWLRQ�LQFRPSOqWH�

��� (IIHW�GHV�JD]�IRUPpV�VXU�O¶KRPPH�
��� (IIHW�GH�VHUUH�HW�VHV�FRQVpTXHQFHV�

6LWXDWLRQ�G¶pYDOXDWLRQ�

�

�

�

+$%,/(7(6�
D�� &RQQDvWUH�OD�GpILQLWLRQ�G¶XQ�K\GURFDUEXUH���
E�� &RQQDvWUH�OD�GpILQLWLRQ�G¶XQ�DOFDQH���
F�� (FULUH�OD�IRUPXOH�JpQpUDOH�GHV�DOFDQHV���
G�� 1RPPHU�OHV�TXDWUH�SUHPLHUV�DOFDQHV���
H�� (FULUH�OHV�IRUPXOHV�EUXWHV��VHPL�GpYHORSSpHV�HW�GpYHORSSpHV�GHV�TXDWUH�SUHPLHUV�DOFDQHV�
I�� &RQQDvWUH�OHV�LVRPqUHV���FDV�GX�EXWDQH�
J�� ,GHQWLILHU�OHV�SURGXLWV�GH�OD�FRPEXVWLRQ�G¶XQ�DOFDQH���
K�� (FULUH�O¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�
L�� 'LVWLQJXHU�XQH�FRPEXVWLRQ�FRPSOqWH�G¶XQH�FRPEXVWLRQ�LQFRPSOqWH���
M�� &RQQDvWUH�OHV�HIIHWV�GHV�JD]�IRUPpV�VXU�O¶KRPPH�HW�VRQ�HQYLURQQHPHQW���
N�� &RQQDvWUH�O¶HIIHW�GH�VHUUH�HW�VHV�FRQVpTXHQFHV��

�

0$7(5,(/��3$5�3267(�'(�75$9$,/�

�� /DER�JD]�
�� %RvWH�GH�PRGqOHV�PROpFXODLUHV�
�� %RvWHV�G¶DOOXPHWWHV�
�� (DX�GH�FKDX[�
�� 9HUUH�j�SLHG�SURSUH�HW�VHF�
�� %DJXHWWHV�GH�YHUUH�RX�VRXFRXSH�
�� 3LQFHV�HQ�ERLV�
�� %ULTXHWV�

68332576�','$&7,48(6�
�

�� 3ODQFKH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
$WRPH��PROpFXOH��IRUPXOH�EUXWH�

�
�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�



���
�
�

�

�

�

�

�
$&7,9,7(6�
�48(67,216�
352)(66(85�

�

�
$&7,9,7(6��
5(3216(6�

$335(1$176�(6��

�
75$&(�(&5,7(�

�
2%6(59$7,216�

�
$FWLYLWp�����
([SORLWDWLRQ�GH�
OD�VLWXDWLRQ�
�
�
�
�
�
�
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/(6�$/&$1(6�
�

�

6LWXDWLRQ�
�

/RUV�GHV�IHVWLYLWpV�GH�1RsO�GDQV�OD�PDLVRQ�IDPLOLDOH�j�/2328��$.3$��pOqYH�GH�OD�FODVVH�GH��H�HQ�YDFDQFH��
GLW�j�VHV�V°XUV�G¶RXYULU�OD�SRUWH�HW�OHV�IHQrWUHV�GH�OD�FXLVLQH�SRXU�XQH�ERQQH�DpUDWLRQ�SHQGDQW�OD�FXLVVRQ�GH�
OD�QRXUULWXUH�VXU�OD�JD]LQLqUH��6HV�V°XUV�YHXOHQW�FRPSUHQGUH�OHV�UDLVRQV�GH�FHWWH�GHPDQGH��
�
�

��� /HV�K\GURFDUEXUHV�
�

����� 'pILQLWLRQ�G¶XQ�K\GURFDUEXUH��8Q�K\GURFDUEXUH�HVW�XQ�FRUSV�FKLPLTXH�GRQW�OD�PROpFXOH�HVW�
FRQVWLWXpH�XQLTXHPHQW�G¶DWRPHV�G¶K\GURJqQH�HW�GH�FDUERQH��

����� ([HPSOHV�G¶K\GURFDUEXUHV���(VVHQFH��JDVRLO��JD]�QDWXUHO�HWF«�
�

��� /HV�DOFDQHV�
�

����� 'pILQLWLRQ�G¶XQ�DOFDQH�
8Q�DOFDQH�HVW�XQ��K\GURFDUEXUH�GRQW�OD�PROpFXOH�D�SRXU�IRUPXOH�EUXWH�&Q+�Q���
$YHF�Q�OH�QRPEUH�G¶DWRPHV�GH�FDUERQH�HW���Q������OH�QRPEUH�G¶DWRPHV�G¶K\GURJqQH��

�����([HPSOHV�G¶DOFDQHV�
�������������������/H�PpWKDQH��O¶pWKDQH��OH�SURSDQH��OH�EXWDQH��HWF«�
�
�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
��� 'pILQLV�XQ�K\GURFDUEXUH��
��� (QWRXUH�OHV�IRUPXOHV�GHV�K\GURFDUEXUHV�SDUPL�OHV�IRUPXOHV�VXLYDQWHV���

�



���
�

&�+����&�+����+�2���1+����&�+����+�6���&+��
�
�
�
�
�



���
�
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EUXWH�

)RUPXOH�GpYHORSSpH� )RUPXOH�VHPL�GpYHORSSpH��
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��� (WXGH�GHV���SUHPLHUV�DOFDQHV�

�
�
5HPDUTXH���/H�EXWDQH�GH�IRUPXOH�EUXWH�&�+���DGPHW�GHX[�IRUPXOHV�GpYHORSSpHV�GLIIpUHQWHV���

Ǧ� /H�Q��EXWDQH��EXWDQH�QRUPDO��
Ǧ� /¶LVREXWDQH��

'RQF�OH�Q��EXWDQH�HW�O¶LVREXWDQH�SURYLHQQHQW�G¶XQ�PrPH�FRUSV�TXL�HVW�OH�EXWDQH���RQ�OHV�DSSHOOH�SRXU�FHOD�
GHV�LVRPqUHV��
�

��� 'pILQLWLRQ�
2Q�DSSHOOH�LVRPqUHV�GHV�K\GURFDUEXUHV�TXL�RQW�OD�PrPH�IRUPXOH�EUXWH�PDLV�GHV�IRUPXOHV�GpYHORSSpHV�
GLIIpUHQWHV��
([HPSOH���OH�Q��EXWDQH�HW�O¶LVREXWDQH�
�

$FWLYLWp�G¶DSSOLFDWLRQ���
��� 'pILQLV�XQ�DOFDQH��
��� 'RQQH�OD�IRUPXOH�JpQpUDOH�GHV�DOFDQHV��
��� 'pILQLV�OHV�LVRPqUHV��
��� (FULV�OD�IRUPXOH�EUXWH�GX�EXWDQH�HW�GRQQH�OHV�IRUPXOHV�VHPL�GpYHORSSpHV�GH�VHV�LVRPqUHV�HQ�

GRQQDQW�OHXU�QRP��
�

��� &RPEXVWLRQ�GHV�DOFDQHV�
�

����� &RPEXVWLRQ�FRPSOqWH�
�

������� ([SpULHQFH�
�

�
�
�
�
�
�
�
�
�

������� 2EVHUYDWLRQ�HW�FRQFOXVLRQ�
�

/D�FRPEXVWLRQ�FRPSOqWH�G¶XQ�DOFDQH�GDQV�OH�GLR[\JqQH�GRQQH���
Ǧ� 'X�GLR[\GH�GH�FDUERQH�&2��TXL�WURXEOH�O¶HDX�GH�FKDX[��
Ǧ� 'H�O¶HDX�+�2��REWHQXH�VRXV�IRUPH�GH�EXpH���

�
�
�

�

'Ăǌ��

%XpH��HDX��

%XWDQH�

(DX�GH�FKDX[�
OLPSLGH�

(DX�GH�FKDX[�WURXEOpH�
GRQF�SUpVHQFH�GH�GLR[\GH�
GH�FDUERQH�
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������� (TXDWLRQ�ELODQ�GH�OD�FRPEXVWLRQ�FRPSOqWH�GHV�DOFDQHV�

�
&Q+�Q����������Q�������2���������������������������������Q&2������Q���+�2�
�
6LJQLILFDWLRQ���

¾� ��PROpFXOH�GH�&Q+�Q���UpDJLW�DYHF���Q������PROpFXOHV�GH�2��SRXU�GRQQHU�Q�PROpFXOHV�GH�&2���
¾� ��YROXPH�GH�&Q+�Q���UpDJLW�DYHF���Q������YROXPH�GH�2��SRXU�GRQQHU�Q�YROXPH�GH�&2���

�
D�� &RPEXVWLRQ�FRPSOqWH�GX�PpWKDQH�
E�� �

��&+�������2���&2���������������+�2�
6LJQLILFDWLRQ���

¾� ��PROpFXOH�GH�&+��UpDJLW�DYHF���PROpFXOHV�GH�2��SRXU�GRQQHU���PROpFXOH�GH�&2���
¾� ��YROXPH�GH�&+��UpDJLW�DYHF���YROXPHV�GH�2��SRXU�GRQQHU���YROXPH�GH�&2���

�
�

F�� &RPEXVWLRQ�FRPSOqWH�GH�O¶pWKDQH�
���&�+���������2��&2���������������+�2�[���
�
����������������&�+�������2�����&2���������������+�2�
�

�
G�� &RPEXVWLRQ�FRPSOHWH�GX�SURSDQH�
��&�+�������2����&2���������������+�2�

�
�

H�� &RPEXVWLRQ�FRPSOHWH�GX�EXWDQH�
���&�+�����������2���&2���������������+�2�[���
�

������������������������������������&�+���������2�����&2����������������+�2�
�

����� &RPEXVWLRQ�LQFRPSOHWH�
/RUVTX¶LO�Q¶\�D�SDV�VXIILVDPPHQW�GH�GLR[\JqQH��XQ�K\GURFDUEXUH�EUXOH�DYHF�XQH�IODPPH�MDXQH��2Q�GLW�TXH�OD�
FRPEXVWLRQ�HVW�LQFRPSOqWH��
2Q�REWLHQW��HQ�SOXV�GX�&2��HW�GX�+�2��GX�FDUERQH��GX�PRQR[\GH�GH�FDUERQH�&2«��
�
1%�5{OH�GH�OD�YLUROH��

Ǧ� /RUVTXH�OD�YLUROH�HVW�RXYHUWH��LO�\�D�VXIILVDPPHQW�G¶DLU�GRQF�H[FqV�GH�GLR[\JqQH��'DQV�FH�FDV�OD�
FRPEXVWLRQ�HVW�FRPSOqWH��

Ǧ� /RUVTXH�OD�YLUROH�HVW�IHUPpH��LO�\�D�LQVXIILVDQFH�GH�GLR[\JqQH���OD�FRPEXVWLRQ�HVW�LQFRPSOqWH��
�
�
�
�
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$FWLYLWp�G¶DSSOLFDWLRQ���

��� 'RQQH�OH�QRP�HW�OD�IRUPXOH�GH�FKDFXQ�GHV�SURGXLWV�IRUPpV�DX�FRXUV�GH�OD�FRPEXVWLRQ�FRPSOqWH�G¶XQ�
DOFDQH��

��� ,QGLTXH�FRPPHQW�RQ�LGHQWLILH�FKDFXQ�GH�FHV�SURGXLWV�IRUPpV��
��� /D�FRPEXVWLRQ�G¶XQ�DOFDQH�GDQV�OH�GLR[\JqQH�SHXW�rWUH�LQFRPSOqWH��'RQQH�OD�FDXVH�GH�OD�

FRPEXVWLRQ�LQFRPSOqWH��
�

��� (IIHWV�GHV�JD]�IRUPpV�VXU�O¶KRPPH��
/HV�JD]�IRUPpV�DX�FRXUV�GH�OD�FRPEXVWLRQ�GHV�DOFDQHV�RQW�XQH�LQFLGHQFH�VXU�O¶KRPPH�HW�VRQ�
HQYLURQQHPHQW��(Q�HIIHW�OH�GLR[\GH�GH�FDUERQH�SHXW�SURYRTXHU�O¶DVSK\[LH�HW�OH�PRQR[\GH�GH�FDUERQH�HVW�
WR[LTXH��&¶HVW�SRXUTXRL�LO�HVW�FRQVHLOOp�GH�UpDOLVHU�OD�FRPEXVWLRQ�GDQV�XQ�HQGURLW�ELHQ�DpUp��
�
�

��� /¶HIIHW�GH�VHUUH�HW�VHV�FRQVpTXHQFHV�
/RUVTXH�OH�UD\RQQHPHQW�VRODLUH�DWWHLQW�O
DWPRVSKqUH�WHUUHVWUH��XQH�SDUWLH�HVW�GLUHFWHPHQW�UHQYR\pH�YHUV�
O
HVSDFH��SDU�O
DLU��OHV�QXDJHV��8QH�DXWUH�SDUWLH�GX�UD\RQQHPHQW�HVW�DEVRUEpH�SDU�OD�VXUIDFH�GX�VRO�HW�OXL�
DSSRUWH�GH�OD�FKDOHXU�TX
HOOH�UHVWLWXH�j�VRQ�WRXU�HQ�GLUHFWLRQ�GH�O
DWPRVSKqUH�

&HWWH�FKDOHXU�FRQWHQXH�SDU�O
DWPRVSKqUH�HVW�UppPLVH�GDQV�WRXWHV�OHV�GLUHFWLRQV���XQH�SDUWLH�V
pFKDSSH�YHUV�
O
HVSDFH��PDLV�XQH�DXWUH�SDUWLH�UHWRXUQH�YHUV�OD�7HUUH�GRQF�V
RSSRVH�DX�UHIURLGLVVHPHQW�GH�OD�VXUIDFH�GH�OD�
WHUUH���F¶HVW�O¶HIIHW�GH�VHUUH��

,O�H[LVWH�GHV�JD]�TXL�FRQWULEXHQW�j�O¶HIIHW�GH�VHUUH��&HV�JD]�VRQW�DSSHOpV�JD]�j�HIIHW�GH�VHUUH��

([HPSOH�OH�GLR[\GH�GH�FDUERQH�&2��

/¶DXJPHQWDWLRQ�GX�WDX[�GH�GLR[\GH�GH�FDUERQH�GXH�j�O¶LQGXVWULDOLVDWLRQ��j�OD�GpIRUHVWDWLRQ�HWF�FRQWULEXH�j�
O¶DXJPHQWDWLRQ�GX�UpFKDXIIHPHQW�GH�OD�SODQqWH�HW�j�OD�GHVWUXFWLRQ�GH�OD�FRXFKH�G¶R]RQH�TXL�QRXV�SURWqJH�
GHV�UD\RQV�XOWUD�YLROHWV�SURYHQDQW�GX�VROHLO��

$FWLYLWp�G¶DSSOLFDWLRQ���
D�� ,QGLTXH�OHV�HIIHWV�GX�&2��VXU�O¶KRPPH�HW�VRQ�HQYLURQQHPHQW��
E�� ([SOLTXH�O¶HIIHW�GH�VHUUH�HW�VHV�FRQVpTXHQFHV��

�
6LWXDWLRQ�G¶pYDOXDWLRQ�

�
/RUV�GHV�IHVWLYLWpV�GH�1RsO�GDQV�OD�PDLVRQ�IDPLOLDOH�j�/2328��$.3$��pOqYH�GH�OD�FODVVH�GH��H�HQ�YDFDQFH��
GLW�j�VHV�V°XUV�G¶RXYULU�OD�SRUWH�HW�OHV�IHQrWUHV�GH�OD�FXLVLQH�SRXU�XQH�ERQQH�DpUDWLRQ�SHQGDQW�OD�FXLVVRQ�GH�
OD�QRXUULWXUH�VXU�OD�JD]LQLqUH��6HV�V°XUV�YHXOHQW�FRPSUHQGUH�OHV�UDLVRQV�GH�FHWWH�GHPDQGH��

��� 'RQQH�OH�QRP�GX�JD]�GRPHVWLTXH�XWLOLVp�SRXU�OD�FXLVVRQ�GHV�DOLPHQWV��
��� (FULV�VD�IRUPXOH�EUXWH�HVW�VHV�IRUPXOHV�VHPL�GpYHORSSpHV�SRVVLEOHV�HQ�LQGLTXDQW�OHXU�QRP��
��� (FULV�O¶pTXDWLRQ�ELODQ�GH�OD�FRPEXVWLRQ�FRPSOqWH�GH�FHW�DOFDQH��
��� 'pWHUPLQH�OH�YROXPH�GH�GLR[\JqQH�QpFHVVDLUH�SRXU�EUXOHU���FP��GH�EXWDQH��
��� 'pWHUPLQHU�OH�YROXPH�GH�GLR[\GH�GH�FDUERQH�SURGXLW�SRXU�OD�FRPEXVWLRQ�GH�FHV���FP��GH�

EXWDQH��
��� 'LV�SRXUTXRL�LO�IDXW�DpUHU�O¶HQGURLW�R��D�OLHX�OD�FRPEXVWLRQ��
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�
6LWXDWLRQ�G¶pYDOXDWLRQ�

���8Q�pOqYH�GH��H�YHXW�FRQQDvWUH�OD�QDWXUH��GX�OLTXLGH�FRQWHQX�GDQV�XQ�EULTXHW��6RQ�3URIHVVHXU�GH�3K\VLTXH�
&KLPLH�DIILUPH�TXH�F¶HVW�GX�EXWDQH�PDLQWHQX�j�O¶pWDW�OLTXLGH�SDU�SUHVVLRQ�UpJQDQW�GDQV�OH�UpVHUYRLU��
��������������(FULV�OD�IRUPXOH�EUXWH�GX�EXWDQH��
���������������(FULV�OD�IRUPXOH�GpYHORSSpH�SODQH�j�FKDLQH�OLQpDLUH��
����������������'RQQH�OD�IDPLOOH�G¶K\GURFDUEXUH�DXTXHO�DSSDUWLHQW�FH�FRUSV��
�����������������'RQQH�OD�IRUPXOH�JpQpUDOH�EUXWH�GHV�FRPSRVpV�GH�FHWWH�IDPLOOH��
�������2Q�IDLW�IRQFWLRQQHU�FH�EULTXHW��LO�HQ�VRUW�XQH�IODPPH�EOHXH��
��������������'RQQH�OH�QRP�GH�OD�UpDFWLRQ�FKLPLTXH�TXL�D�OLHX��
���������������(FULV�O¶pTXDWLRQ�±ELODQ�GH�FHWWH�UpDFWLRQ��
����������������)DLV�OHV�VFKpPDV�DQQRWpV�PHWWDQW�HQ�pYLGHQFH�OHV�SURGXLWV�GH�FHWWH�UpDFWLRQ��
���������/D�IODPPH�GHYLHQW�MDXQH�HW�IXOLJLQHXVH���LQGLTXH�OD�QDWXUH�GH�FHWWH�UpDFWLRQ�FKLPLTXH��
�
�
�
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92&$%8/$,5(6�63(&,),48(6�
&RPEXVWLRQ�±�GLR[\JqQH��R[\GDWLRQ��R[\GH��
DFLHU�LQR[\GDEOH�
�

�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���&+,0,(���87,/,7(�(7�'$1*(56������������������������������������������������������������������������������������������������������������������������������������������
7,75(�'(�/$�/(&21���2;<'$7,21�'(6�&2536�3856�6,03/(6�
�
'85((�����K�����6pDQFHV�GH��K�����

�

3/$1�'(�/$�/(&21�

6LWXDWLRQ�

��� /H�FDUERQH�HW�VD�FRPEXVWLRQ�
����� ([SpULHQFH�
����� 2EVHUYDWLRQ�HW�FRQFOXVLRQ�
����� (IIHW�GX�JD]�IRUPp�VXU�O¶KRPPH�HW�VXU�

O¶HQYLURQQHPHQW�
��� /H�VRXIUH�HW�VD�FRPEXVWLRQ�

����� ([SpULHQFH�
����� 2EVHUYDWLRQ�HW�FRQFOXVLRQ�
����� (IIHW�GX�JD]�IRUPp�VXU�O¶KRPPH�HW�VXU�

O¶HQYLURQQHPHQW�
��� /H�IHU�HW�VD�FRPEXVWLRQ�

����� ([SpULHQFH�
����� 2EVHUYDWLRQ�HW�FRQFOXVLRQ�

��� )RUPDWLRQ�GH�OD�URXLOOH�
��� 0pWKRGHV�GH�SURWHFWLRQ�GHV�REMHWV�FRQWUH�OD�URXLOOH�
��� 2[\GDWLRQ�OHQWH�HW�R[\GDWLRQ�YLYH�

6LWXDWLRQ�G¶pYDOXDWLRQ��

�

�

+$%,/(7(6�
D�� &RQQDvWUH��OHV�SURGXLWV�GH�O¶R[\GDWLRQ�GHV�FRUSV�SXUV�VLPSOHV��FDUERQH��VRXIUH�HW�IHU��
E�� (FULUH�O¶pTXDWLRQ�ELODQ�GH�FKDFXQH�GHV�UpDFWLRQV�FKLPLTXHV�
F�� 5pDOLVHU�OHV�WHVWV�G¶LGHQWLILFDWLRQ�GHV�SURGXLWV�IRUPpV�
G�� &RQQDvWUH�OD�GpILQLWLRQ�G¶XQH�R[\GDWLRQ�
H�� 6DYRLU��TX¶XQH�FRPEXVWLRQ�HVW�XQH�R[\GDWLRQ�YLYH�
I�� 'LVWLQJXHU�XQH�R[\GDWLRQ�YLYH�G¶XQH�R[\GDWLRQ�OHQWH�
J�� &RQQDvWUH�OHV�HIIHWV�GHV�JD]�IRUPpV�SDU�OD�FRPEXVWLRQ�GX�FDUERQH��GX�VRXIUH�VXU�O¶KRPPH�HW�

VRQ�HQYLURQQHPHQW��

0$7(5,(/��3$5�3267(�'(�75$9$,/�
�� /DER�JD]�
�� 3LQFH�HQ�ERLV�
�� 7rW�j�FRPEXVWLRQ�
�� %RFDX[�UHPSOLV�G¶R[\JqQH�
�� 3DLOOH�GH�IHU�
�� 6RXIUH�HQ�IOHXU�
�� 0RUFHDX�GH�FKDUERQ�GH�ERLV�
�� 6ROXWLRQ�GH�SHUPDQJDQDWH�GH�SRWDVVLXP�
�� %RvWH�G¶DOOXPHWWHV�
�� 6HO�
�� 6XSSRUWV�GH�FKLPLH�DYHF�QRL[�
�� 'H�O¶HDX�GLVWLOOpH�
�� (SURXYHWWHV�JUDGXpHV�
�� (DX�GH�FKDX[���������������������$LPDQW�

68332576�','$&7,48(6�
�

�� 3ODQFKH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
$WRPH��PROpFXOH��UpDFWLRQ�FKLPLTXH��UpDFWLI��
SURGXLW�
�

�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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�
$&7,9,7(6�
�48(67,216�
352)(66(85�

�

�
$&7,9,7(6��
5(3216(6�

$335(1$176�(6��

�
75$&(�(&5,7(�

�
2%6(59$7,216�

�
$FWLYLWp�����
([SORLWDWLRQ�GH�OD�
VLWXDWLRQ�
�
�
�
�
�
�
�
�
�
�
�
�
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�
2;<'$7,21�'(6�&2536�3856�6,03/(6�

�
6LWXDWLRQ�

3RXU�OD�UpIHFWLRQ�GH�OD�WRLWXUH�GH�VD�PDLVRQ�DX�YLOODJH�GH�6RQJRQ�SHQGDQW�OD�VDLVRQ�
SOXYLHXVH��6pND�VRUW�GHV�SRLQWHV�TX¶LO�D�FRQVHUYpHV�GHSXLV�ORQJWHPSV�GDQV�XQH�ERvWH�
RXYHUWH�HW�ODLVVpH�j�O¶DLU�OLEUH��,O�REVHUYH�XQH�FRXFKH�SRUHXVH�VXU�HOOHV�HW�YRXGUDLW�
FRPSUHQGUH�OH�SKpQRPqQH�REVHUYp��
�
5DSSHO���
�
8Q�FRUSV�VLPSOH�HVW�XQ�FRUSV�FRQVWLWXp�G¶XQ�VHXO�W\SH�G¶DWRPH��([HPSOH���/H�FKDUERQ�GH�
ERLV�HVW�FRQVWLWXp�XQLTXHPHQW�G¶DWRPHV�GH�FDUERQH��
�
��/H�FDUERQH�HW�VD�FRPEXVWLRQ��
���([SpULHQFH�
�
�
�
�
�
�
�
�
�
�
�
�
�
� �
�
�����2EVHUYDWLRQ�HW�&RQFOXVLRQ�
/D�FRPEXVWLRQ�GX�FDUERQH�HVW�SOXV�YLYH�GDQV�OH�GLR[\JqQH�TXH�GDQV�O¶DLU��,O�VH�IRUPH�GX�
GLR[\GH�GHFDUERQH��&2���TXL�WURXEOH�O¶HDX�GH�FKDX[��
/¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�HVW����
���������������������������������������&�������������2������&2��
�
/HV�UpDFWLIV�VRQW���OH�FDUERQH��&��HW�OH�GLR[\JqQH��2����
/H�SURGXLW�GH�OD�UpDFWLRQ�HVW���OH�GLR[\GH�GH�FDUERQH���&2�����
�

�

/ŶĐĂŶĚĞƐĐĞŶĐĞ��

�ĂƌďŽŶĞ��

�ĂƵ�ĚĞ�ĐŚĂƵǆ�
ƚƌŽƵďůĠĞ��

/ŶĐĂŶĚĞƐĐĞŶĐĞ�
ƉůƵƐ�ǀŝǀĞ��

�ĂƵ�ĚĞ�ĐŚĂƵǆ�
ůŝŵƉŝĚĞ��

�ŝŽǆǇŐğŶĞ��

>ĂďŽ�ŐĂǌ��



���
�

5HPDUTXH�
6L�OD�FRPEXVWLRQ�HVW�LQFRPSOqWH��LO�VH�GpJDJH�GX�PRQR[\GH�GH�FDUERQH��&2���
�
�����(IIHWV�GHV�JD]�IRUPpV�VXU�O¶KRPPH�HW�VXU�O¶HQYLURQQHPHQW��
/H�GLR[\GH�GH�FDUERQH�SHXW�SURYRTXHU�O¶DVSK\[LH��F¶HVW�XQ�JD]�j�HIIHW�GH�VHUUH��/H�
PRQR[\GH�GH�FDUERQH�HVW�WR[LTXH��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
/2+28(6�UpDOLVH�OD�FRPEXVWLRQ�GX�FDUERQH�GDQV�OH�GLR[\JqQH��

D�� (FULV�O¶pTXDWLRQ�ELODQ�GH�OD�FRPEXVWLRQ��
E�� 'RQQH�OH�QRP�HW�OD�IRUPXOH�GX�SURGXLW�GH�FHWWH�UpDFWLRQ��
F�� ,QGLTXH�FRPPHQW�RQ�LGHQWLILH�OH�SURGXLW�IRUPp��
G�� /H�SURGXLW�GH�FHWWH�UpDFWLRQ�HVW�XQ�JD]�j�HIIHW�GH�VHUUH��,QGLTXH�OD�FRQVpTXHQFH�GH�

O¶HIIHW�GH�VHUUH��
��/H�VRXIUH�HW�VD�FRPEXVWLRQ�
�
����([SpULHQFH�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
����2EVHUYDWLRQ�HW�FRQFOXVLRQ�
/H�VRXIUH�EU�OH�GDQV�OH�GLR[\JqQH�DYHF�XQH�IODPPH�EOHXH��,O�VH�IRUPH�XQ�JD]�G¶RGHXU�
VXIIRFDQWH�DSSHOp�GLR[\GH�GH�VRXIUH��62���TXL�HVW�VROXEOH�GDQV�O¶HDX��
&H�JD]�GpFRORUH�XQH�VROXWLRQ�YLROHWWH�GH�SHUPDQJDQDWH�GH�SRWDVVLXP��
�
�
�
�
/¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�HVW��
�
��������������6�����������2�����62��
�
�

�ŽŵďƵƐƚŝŽŶ�ǀŝǀĞ�ĂǀĞĐ�
ƵŶĞ�ĨůĂŵŵĞ�ďůĞƵĞ�

^ŽůƵƚŝŽŶ�ĚĞ�
ƉĞƌŵĂŶŐĂŶĂƚĞ�ĚĞ�
ƉŽƚĂƐƐŝƵŵ�ǀŝŽůĞƚƚĞ�

>ĂďŽ�ŐĂǌ�

^ŽƵĨƌĞ�
ĚĂŶƐ�ƵŶ�
ƚġƚ�

�ŝŽǆǇŐğŶĞ��

�ĂƵ��

�ĠĐŽůŽƌĂƚŝŽŶ�ĚĞ�ůĂ�ƐŽůƵƚŝŽŶ�ǀŝŽůĞƚƚĞ�ĚĞ�
ƉĞƌŵĂŶŐĂŶĂƚĞ�ĚĞ�ƉŽƚĂƐƐŝƵŵ�



���
�

/HV�UpDFWLIV���OH�VRXIUH��6��HW�OH�GLR[\JqQH��2���
/H�SURGXLW���OH�GLR[\GH�GH�VRXIUH��62���
�
�����(IIHW�GX�JD]�IRUPp�VXU�O¶KRPPH�HW�VXU�O¶HQYLURQQHPHQW��
/H�GLR[\GH�GH�VRXIUH�HVW�XQ�JD]�j�RGHXU�VXIIRFDQWH��&H�JD]�VH�FRPELQH�j�O¶DLU�HW�HVW�OD�
O¶RULJLQH�GHV�SOXLHV�DFLGHV�TXL�SURYRTXHQW�OD�GHVWUXFWLRQ�
�GHV�IRUrWV�HW�OD�FRXFKH�G¶R]RQH��

$FWLYLWp�G¶DSSOLFDWLRQ���
.2662128�UpDOLVH�OD�FRPEXVWLRQ�GX�VRXIUH�GDQV�OH�GLR[\JqQH��

D�� (FULV�O¶pTXDWLRQ�ELODQ�GH�FHWWH�UpDFWLRQ��
E�� 'RQQH�OH�QRP�HW�OD�IRUPXOH�GX�SURGXLW�GH�FHWWH�UpDFWLRQ��
F�� ,QGLTXH�FRPPHQW�RQ�LGHQWLILH�OH�SURGXLW�IRUPp��
G�� /H�SURGXLW�GH�FHWWH�UpDFWLRQ�HVW�XQ�JD]�TXL�HVW�j�O¶RULJLQH�GHV�SOXLHV�DFLGHV��,QGLTXH�

OD�FRQVpTXHQFH�GHV�SOXLHV�DFLGHV��
�
��/H�IHU�HW�VD�FRPEXVWLRQ�
������([SpULHQFH�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
������REVHUYDWLRQ�HW�FRQFOXVLRQ�
�
/H�IHU�EU�OH�GDQV�OH�GLR[\JqQH�HQ�pPHWWDQW�GHV�pWLQFHOOHV���2Q�REVHUYH�SDU�DLOOHXUV�OD�
IRUPDWLRQ�GH�JOREXOHV�VROLGLILpV�TX¶XQ�DLPDQW�DWWLUH��
&H�VROLGH�IRUPp�HVW�G¶R[\GH�PDJQpWLTXH�GH�IHU��)H�2���
�
/¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�HVW�����
��)H�����������2���������������������������������������������)H�2��
�
5pDFWLIV���/H�IHU�HW��OH�GLR[\JqQH�
3URGXLW���2[\GH�PDJQpWLTXH�GH�IHU�
�
�

�ŽŵďƵƐƚŝŽŶ�ǀŝǀĞ�ĚĂŶƐ�ůĞ�
ĚŝŽǆǇŐğŶĞ�

WĂŝůůĞ�ĚĞ�ĨĞƌ�

&ŝů�ĚĞ�ĨĞƌ�

^ĂďůĞ��

'ůŽďƵůĞƐ��
ƐŽůŝĚŝĨŝĠƐ�

�ƚƚƌĂĐƚŝŽŶ�ĚĞƐ�
ŐůŽďƵůĞƐ�ƐŽůŝĚŝĨŝĠƐ�

>ĂďŽ�ŐĂǌ��

�ŝŽǆǇŐğŶĞ�� �ŝŵĂŶƚ��



���
�

��)RUPDWLRQ�GH�OD�URXLOOH�
/H�IHU�UpDJLW�DYHF�OH�GLR[\JqQH�HQ�SUpVHQFH�G¶KXPLGLWp�SRXU�IRUPHU�OD�URXLOOH�DSSHOpH�R[\GH��
IHUULTXH�GH�IRUPXOH��)H�2����/¶R[\GH�IHUULTXH�Q¶HVW�SDV�DWWLUp�SDU�XQ�DLPDQW���
&HWWH�UpDFWLRQ�HVW�WUqV�OHQWH��
�
�
/¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�HVW�
�������������������������������������)H�����������������2����)H�2��
5pDFWLIV��/H�IHU�HW�OH�GLR[\JqQH�
3URGXLW��R[\GH�IHUULTXH�)H��2��
�
���0pWKRGHV�GH�SURWHFWLRQ�GHV�REMHWVFRQWUH�OD�URXLOOH�
/HV�PpWHDX[XVXHOVV¶R[\GHQW�HQ�SUpVHQFH�GH�O¶R[\JqQH�GH�O¶DLU��3RXU�OHV�SURWpJHU��RQ�
UHFRXYUH�SDU�H[HPSOHSRXUO¶DOXPLQLXP��XQHPLQFHSHOOLFXOHG¶R[\GHG¶DOXPLQLXP��
3RXU�OH�IHU��RQ�OH�UHFRXYUH�GH�YHUQLV��GH�OD�SHLQWXUHRX�GHV�DOOLDJHVPpWDOOLTXHV�j�EDVHGH�
IHUDSSHOpVDFLHUVLQR[\GDEOHV���
�
����2[\GDWLRQ�OHQWH�HW�R[\GDWLRQ�YLYH�
$X�FRXUV�GH�OD�FRPEXVWLRQ�OHV�FRUSV�SXUV�VLPSOHV�IL[HQW�O¶R[\JqQH�SRXU�IRUPHU�GH�QRXYHDX[�
FRUSV��&HOD�V¶DSSHOOH�R[\GDWLRQ�YLYH�FDU�FH�W\SH�G¶R[\GDWLRQ�VH�SURGXLW�DYHF�JpQpUDOHPHQW�
XQH�IODPPH�HW�XQ�GpJDJHPHQW�GH�FKDOHXU���
2Q�DVVLVWH�FHSHQGDQW�j�GHV�R[\GDWLRQV�VDQV�FRPEXVWLRQ��&¶HVW��OH�FDV�GH�OD�IRUPDWLRQ�GH�OD�
URXLOOH�TXL�HVW�XQH�R[\GDWLRQ�OHQWH��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
4XDQG�OH�IHU�URXLOOH�j�O¶DLU�OLEUH��LO�VH�IRUPH�XQ�R[\GH�GH�IHU��

��� 'RQQH�OD�IRUPXOH�HW�OH�QRP�GH�FHW�R[\GH��
��� 'RQQH�OH�QRP�HW�OD�IRUPXOH�GH�O¶R[\GH�TXL�VH�IRUPH�ORUV�GH�OD�FRPEXVWLRQ�GX�IHU��
��� ,QGLTXH�VL�OD�IRUPDWLRQ�GH�OD�URXLOOH�HW�OD�FRPEXVWLRQ�GX�IHU�VRQW�GHV�R[\GDWLRQV��

-XVWLILH�WD�UpSRQVH��
��� 2Q�QH�GRLW�SDV�DSSHOHU�OD�IRUPDWLRQ�GH�OD�URXLOOH�XQH�FRPEXVWLRQ�PDLV�XQH�R[\GDWLRQ�

OHQWH���MXVWLILH�FHWWH�DIILUPDWLRQ��
�
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6LWXDWLRQ�G¶pYDOXDWLRQ�
�
3RXU�OD�UpIHFWLRQ�GH�OD�WRLWXUH�GH�VD�PDLVRQ�DX�YLOODJH�GH�6RQJRQ�SHQGDQW�OD�VDLVRQ�
SOXYLHXVH��6pND�VRUW�GHV�SRLQWHV�HQ�IHU�TX¶LO�D�FRQVHUYpHV�GHSXLV�ORQJWHPSV�GDQV�XQH�ERvWH�
RXYHUWH�HW�ODLVVpH�j�O¶DLU�OLEUH��,O�REVHUYH�XQH�FRXFKH�SRUHXVH�VXU�HOOHV�HW�YRXGUDLW�
FRPSUHQGUH�OH�SKpQRPqQH�REVHUYp��

��� /H�IHU�HVW�XQ�FRUSV�SXU�VLPSOH���'RQQH�OD�UDLVRQ�GH�FHWWH�DIILUPDWLRQ��
��� /H�IHU�UpDJLW�OHQWHPHQW�DYHF�OH�GLR[\JqQH�HQ�SUpVHQFH�G¶KXPLGLWp���

����� 1RPPH�FHWWH�UpDFWLRQ��
����� (FULV�O¶pTXDWLRQ�ELODQ�GH�FHWWH�UpDFWLRQ��
����� &HWWH�UpDFWLRQ�HVW�DXVVL�DSSHOpH�R[\GDWLRQ�OHQWH��([SOLTXH�FHWWH�DIILUPDWLRQ��
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81%#$7.#+4'�52'%+(+37'�

2[\GH��R[\GDWLRQ��UpGXFWLRQ��R[\GDQW�±�
UpGXFWHXU��R[\GRUpGXFWLRQ�

�

%,%/,2*5$3+,(�
�� &ROOHFWLRQ�$5(;��H�
�� &ROOHFWLRQ�*5,$��H�
�

1,9($8����H�
7+(0(���&+,0,(���87,/,7(�(7�'$1*(56������������������������������������������������������������������������������������������������������������������������������������������
7,75(�'(�/$�/(&21���5('8&7,21�'(6�2;<'(6�
'85((�����K�������6pDQFH�GH��K����

�

3/$1�'(�/$�/(&21�

�

�

�

6LWXDWLRQ�

��� $FWLRQ�GX�FDUERQH�VXU�O¶R[\GH�GH�FXLYUH�
����� ([SpULHQFH�
����� 2EVHUYDWLRQ�HW�FRQFOXVLRQ�
����� 1RWLRQ�G¶R[\GDQW�HW�GH�UpGXFWHXU�
����� 'pILQLWLRQ�

��� $FWLRQ�GH�O¶DOXPLQLXP�VXU�O¶R[\GH�GH�IHU�
����� ([SpULHQFH�
����� 2EVHUYDWLRQ�HW�FRQFOXVLRQ�

��� $XWUHV�H[HPSOHV�GH�UpDFWLRQ�G¶R[\GRUpGXFWLRQ�
����� 5pGXFWLRQ�GH�O¶HDX�SDU�OH�PDJQpVLXP�
����� 5pGXFWLRQ� GH� O¶R[\GH� GH� FXLYUH� SDU� OH�

GLK\GURJqQH�
��� ,PSRUWDQFH�GH�OD�UpGXFWLRQ�GHV�R[\GHV�

6LWXDWLRQ�G¶pYDOXDWLRQ�

�

�

+$%,/(7(6�
�

D�� &RQQDvWUH�OHV�SURGXLWV�GH�OD�UpGXFWLRQ�GH�O¶R[\GH�GH�FXLYUH�,,�HW�GH�O¶R[\GH�IHUULTXH�
E�� (FULUH�O¶pTXDWLRQ�ELODQ�GH�FKDFXQH�GHV�UpDFWLRQV�FKLPLTXHV�
F�� &RQQDvWUH�OHV�IRUPXOHV�HW�OHV�QRPV�GHV�UpDFWLIV�HW�GHV�SURGXLWV�
G�� &RQQDvWUH�OH�YRFDEXODLUH�VSpFLILTXH��R[\GDWLRQ��UpGXFWLRQ��R[\GDQW��UpGXFWHXU�«��
H�� &RQQDvWUH�OD�QRWLRQ�GH�UpDFWLRQ�G¶R[\GRUpGXFWLRQ�
I�� ,QWHUSUpWHU�XQH�UpDFWLRQ�G¶R[\GRUpGXFWLRQ�

�

0$7(5,(/��3$5�3267(�'(�75$9$,/�
�� /DER�JD]�
�� 3LQFH�
�� 2[\GH�GH�FXLYUH�,,�
�� &DUERQH�HQ�SRXGUH�
�� $OXPLQLXP�HQ�SRXGUH�
�� 2[\GH�IHUULTXH�HQ�SRXGUH�
�� (DX�GH�FKDX[�
�� 7XEH�j�HVVDL�PXQL�G¶XQ�WXEH�j�GpJDJHPHQW�
�� 5XEDQ�GH�PDJQpVLXP�
�� $LPDQW�
�� %ULTXHW�RX�ERvWH�G¶DOOXPHWWHV�
�� &UHXVHW�SHUIRUp�
�� %DODQFH�
�� 0RUWLHU�

68332576�','$&7,48(6�
�

�� 3ODQFKH��
�� 0DQXHOV�pOqYHV�
�

35(�5(48,6�
5pDFWLRQ�FKLPLTXH��pTXDWLRQ�ELODQ�±�UpDFWLI��
SURGXLW��FRPEXVWLRQ���GLR[\JqQH�
�

�

675$7(*,(6�'(�75$9$,/�(7�&216,*1(6�3$57,&8/,(5(6�
�� 0DQLSXODWLRQ�HQ�JURXSH�
�� /HV�PDQLSXODWLRQV�VRQW�OH�IDLW�GHV�pOqYHV�

�
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�
$&7,9,7(6��48(67,216�

352)(66(85�
�

�
$&7,9,7(6��5(3216(6�

$335(1$176�(6��

�
75$&(�(&5,7(�

�
2%6(59$7,216�

�
$FWLYLWp�����([SORLWDWLRQ�GH�OD�
VLWXDWLRQ�
�
�
�
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�
5('8&7,21�'(6�2;<'(6�

�
6LWXDWLRQ�

8QH�LQGXVWULH�GH�FRQVWUXFWLRQ�PpWDOOLTXH�VLWXpH�GDQV�OD�VRXV�UpJLRQ�UHoRLW�GHV�
PpWDX[�VRXV�IRUPH�G¶R[\GHV�YHQDQW�GHV�PLQHV�SRXU�OHV�WUDQVIRUPHU�HQ�FRUSV�
SXUV�VLPSOH��7RQ�IUqUH�YHXW�VDYRLU�FRPPHQW�RQ�SURFqGH�SRXU�REWHQLU�GHV�
PpWDX[�SXUV��
�

��� $FWLRQ�GX�FDUERQH�VXU�O¶R[\GH�GH�FXLYUH��
�
����� ([SpULHQFH�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
����� 2EVHUYDWLRQ�HW�FRQFOXVLRQ�
(Q�FKDXIIDQW�OH�PpODQJH�G¶R[\GH�GH�FXLYUH�DYHF�OH�FDUERQH��LO�VH�IRUPH�GX�
FXLYUH�PpWDOOLTXH�&X�DYHF�GpJDJHPHQW�GH�GLR[\GH�GH�FDUERQH�&2��TXL�WURXEOH�
O¶HDX�GH�FKDX[��
/¶pTXDWLRQ�ELODQ�GH�FHWWH�UpDFWLRQ�HVW���
�
�����������������������&82��������&�������������������������������&X����������&2��

�
�
����� 1RWLRQ�G¶R[\GDQW�HW�GH�UpGXFWHXU�
'DQV�OD�UpDFWLRQ�FL�GHVVXV��O¶DWRPH�GH�FDUERQH�DUUDFKH�j�O¶R[\GH�GH�FXLYUH�VHV�
DWRPHV�G¶R[\JqQH���RQ�GLW�TXH�OH�FDUERQH�D�UpGXLW�O¶R[\GH�GH�FXLYUH��/H�

�
�
�
�
�
�
8Q�R[\GH�HVW�OH�
SURGXLW�GH�OD�
FRPELQDLVRQ�
HQWUH�OHV�DWRPHV�
G¶R[\JqQH�HW�FHX[�
G�XQ�FRUSV�
VLPSOH��
�

WŽƵĚƌĞ�ŶŽŝƌĞ�ĚĞ���
�ƵK�н����

�ĠƉƀƚ�ĚĞ�
ŵĠƚĂů�ĐƵŝǀƌĞ�&ŽƌŵĂƚŝŽŶ�

ĚĞ�ĐƵŝǀƌĞ�

�ĂƵ�ĚĞ�ĐŚĂƵǆ�
ƚƌŽƵďůĠĞ�
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FDUERQH�HVW�OH�UpGXFWHXU��
/¶R[\GH�GH�FXLYUH�FqGH�GHV�DWRPHV�G¶R[\JqQH�DX�FDUERQH���2Q�GLW�TXH�O¶R[\GH�
GH�FXLYUH�R[\GH�OH�FDUERQH��/¶R[\GH�GH�FXLYUH�HVW�GRQF�DSSHOp�R[\GDQW��/H�
FDUERQH�VXELW�SRXU�FHOD�XQH�R[\GDWLRQ��
'DQV�FHWWH�H[SpULHQFH��OH�SDVVDJH�GX�FDUERQH�DX�GLR[\GH�GH�FDUERQH�HVW�XQH�
R[\GDWLRQ�HW�OH�SDVVDJH�GH�O¶R[\GH�GH�FXLYUH�DX�FXLYUH�HVW�XQH�UpGXFWLRQ��
�
�
�������������&82��������&�������������������������������&X����������&2��
�
5HPDUTXH���/D�UpGXFWLRQ�GH�O¶R[\GH�GH�FXLYUH�V¶DFFRPSDJQH�GH�O¶R[\GDWLRQ�GX�
FDUERQH���&H�W\SH�GH�UpDFWLRQ�FKLPLTXH�HVW�XQH�UpDFWLRQ�G¶R[\GRUpGXFWLRQ��
�
����� 'pILQLWLRQ���/D�UpGXFWLRQ�G¶XQ�R[\GH�FRQVLVWH�j�OXL�HQOHYHU�GHV�DWRPHV�

G¶R[\JqQH��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
6,(�FKDXIIH�XQ�PpODQJH�G¶R[\GH�GH�FXLYUH�DYHF�GX�FDUERQH��2Q�REWLHQW�GX�
FXLYUH�HW�XQ�GpJDJHPHQW�GH�GLR[\GH�GH�FDUERQH��

D�� (FULV�O¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�UpDOLVpH��
E�� 'RQQH�OH�QRP�GH�OD�WUDQVIRUPDWLRQ�VXELH�SDU�O¶R[\GH�GH�FXLYUH��
F�� 'RQQH�OH�QRP�GH�OD�WUDQVIRUPDWLRQ�VXELH�SDU�OH�FDUERQH��
G�� ,QGLTXH�GDQV�FHWWH�UpDFWLRQ��O¶R[\GDQW�HW�OH�UpGXFWHXU��
H�� 1RPPH�FH�W\SH�GH�UpDFWLRQ�FKLPLTXH�UpDOLVpH��

�
��� $FWLRQ�GH�O¶DOXPLQLXP�VXU�O¶R[\GH�IHUULTXH��
����� ([SpULHQFH�
�
�
�
�
�
�
�
�
�
�
�
�
�
����� 2EVHUYDWLRQ�HW�FRQFOXVLRQ�
/D�UpDFWLRQ�HVW�WUqV�YLYH�HW�GpJDJH�EHDXFRXS�GH�FKDOHXU�DYHF�XQH�OXPLqUH�
pEORXLVVDQWH��2Q�REVHUYH�j�OD�ILQ�GH�OD�UpDFWLRQ�GHV�VROLGHV�JULV��IHU��DWWLUpV�SDU�
XQ�DLPDQW�HW�XQH�SRXGUH�EODQFKkWUH�G¶R[\GH�G¶DOXPLQLXP�DSSHOpH�DXVVL�
DOXPLQH��$O�2����
/¶pTXDWLRQ�ELODQ�GH�FHWWH�UpDFWLRQ�HVW���

DĠůĂŶŐĞ�&ĞϮKϯ�н��ů��

ZƵďĂŶ�ĚĞ�ŵĂŐŶĠƐŝƵŵ��

ZĠĂĐƚŝŽŶ�ƚƌğƐ�ǀŝǀĞ�ĂǀĞĐ�
ůƵŵŝğƌĞ�ĠďůŽƵŝƐƐĂŶƚĞ� �ůƵŵŝŶĞ��ůϮKϯ�

^ŽůŝĚĞƐ�
ŵĠƚĂůůŝƋƵĞƐ�;ĨĞƌͿ�

^ŽůŝĚĞƐ�ŵĠƚĂůůŝƋƵĞƐ�
ĂƚƚŝƌĠƐ�ƉĂƌ�ů͛ĂŝŵĂŶƚ�

�ŝŵĂŶƚ��
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�
���������)H�2���������������$O��������������������������������)H������������$O�2��

�
�

$X�FRXUV�GH�FHWWH�UpDFWLRQ��RQ�DVVLVWH�DXVVL�j�OD�UpGXFWLRQ�GH�O¶R[\GH�GH�IHU�SDU�
O¶DOXPLQLXP�HW�j�O¶R[\GDWLRQ�GH�O¶DOXPLQLXP�SDU�O¶R[\GH�GH�IHU���F¶HVW�DXVVL�XQH�
UpDFWLRQ�G¶R[\GRUpGXFWLRQ��
/¶DOXPLQLXP�HVW�OH�UpGXFWHXU�HW�O¶R[\GH�GH�IHU�O¶R[\GDQW��
�

��������������������)H�2���������������$O��������������������������������)H������������$O�2��
�

$FWLYLWp�G¶DSSOLFDWLRQ���
$66,��UpDOLVH�OD�UpGXFWLRQ�GH�O¶R[\GH�GH�FXLYUH�SDU�O¶DOXPLQLXP��

D�� (FULV�O¶pTXDWLRQ�ELODQ�GH�FHWWH�UpDFWLRQ��
E�� ,QGLTXH�GDQV�FHWWH�UpDFWLRQ��O¶R[\GDQW�HW�OH�UpGXFWHXU��
F�� ,QGLTXH�SDU�GHV�IOqFKHV�VXU�O¶pTXDWLRQ�ELODQ��OD�UpGXFWLRQ�HW�O¶R[\GDWLRQ��

��� $XWUHV�H[HPSOHV�GH�UpDFWLRQ�G¶R[\GRUpGXFWLRQ�
�

����� 5pGXFWLRQ�GH�O¶HDX�SDU�OH�PDJQpVLXP�
�
���������������0J�������������+�2�������������������������������0J2�����������+��
�
����� 5pGXFWLRQ�GH�O¶R[\GH�GH�FXLYUH�SDU�OH�GLK\GURJqQH�
�
&X2����������+��������������������&X����������+�2�
�
��� ,PSRUWDQFH�GH�OD�UpGXFWLRQ�GHV�R[\GHV�
'DQV�OD�QDWXUH��OHV�PpWDX[��H[LVWHQW�VRXV�IRUPH�G¶R[\GHV�FRQVWLWXDQW�GHV�
PLQHV��
/H�PLQHUDLV�GH�IHU�FRQWLHQW�HVVHQWLHOOHPHQW�GH�O¶R[\GH�GH�IHU�HW�O¶REWHQWLRQ�GX�
IHU�SDVVH�GRQF�SDU�VD�UpGXFWLRQ�SDU�OH�PRQR[\GH�GH�FDUERQH��
�

�&2��������������)H�2�������������������������������������&2���������������)H�
�

6LWXDWLRQ�G¶pYDOXDWLRQ�
/H�ODERUDWRLUH�G¶XQH�LQGXVWULH�GH�FRQVWUXFWLRQ�PpWDOOLTXH�VLWXpH�GDQV�OD�
VRXV�UpJLRQ�UHoRLW�GHV�PpWDX[�VRXV�IRUPH�G¶R[\GHV��&HV�PpWDX[��
YLHQQHQW�GHV�PLQHV�SRXU�TXH�O¶XVLQH�OHV�WUDQVIRUPH�HQ�FRUSV�SXUV�VLPSOH��
/H�WHFKQLFLHQ��PpODQJH�GDQV�XQ�UpFLSLHQW�GX�FDUERQH�HQ�SRXGUH��HW�GH�
O¶R[\GH�GH�FXLYUH�HQ�SRXGUH��,O�FKDXIIH�FH�PpODQJH�j�O¶DLGH�G¶XQH�
IODPPH�GX�EHF�%XQVHQ��

��� (FULV�O¶pTXDWLRQ�ELODQ�GH�FHWWH�UpDFWLRQ�FKLPLTXH��
��� 'RQQH���

D�� �TXHOTXHV�SURSULpWpV�FDUDFWpULVWLTXHV�GHV�SURGXLWV�IRUPpV��
E�� �OH�QRP�GX�FRUSV�UpGXLW��
F�� �OH�QRP�GX�FRUSV�R[\Gp��


