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$XWUHV�PR\HQV�G¶LGHQWLILFDWLRQ�
3DV�SHUWLQHQW

��� 8WLOLVDWLRQV�LGHQWLILpHV�SHUWLQHQWHV�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�HW�XWLOLVDWLRQV�GpFRQVHLOOpHV�
8WLOLVDWLRQV�LGHQWLILpHV�SHUWLQHQWHV��'LDJQRVWLF�LQ�YLWUR��8QLTXHPHQW�SRXU�XVDJH�XWLOLVDWHXU�SURIHVVLRQQHO�

8WLOLVDWLRQV�GpFRQVHLOOpHV��7RXWH�XWLOLVDWLRQ�QRQ�VSpFLILpH�GDQV�FHWWH�VHFWLRQ�RX�GDQV�OD�VRXV�UXEULTXH����

��� 5HQVHLJQHPHQWV�FRQFHUQDQW�OH�IRXUQLVVHXU�GH�OD�ILFKH�GH�GRQQpHV�GH�VpFXULWp�
%,2/$%2�6$6
/HV�+DXWHV�5LYHV
������0DL]\���)UDQFH
7pO����������������)D[������������
LQIR#ELRODER�IU
ZZZ�ELRODER�IU

��� 1XPpUR�G¶DSSHO�G¶XUJHQFH� %,2/$%2������������������������K�����K�����25),/$���������������������

58%5,48(����,'(17,),&$7,21�'(6�'$1*(56

��� &ODVVLILFDWLRQ�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�
5qJOHPHQW�Q�������������&/3���
&RQIRUPpPHQW�DX�5qJOHPHQW�Q�������������&/3���OH�SURGXLW�Q
HVW�SDV�FODVVp�FRPPH�GDQJHUHX[

��� eOpPHQWV�G¶pWLTXHWDJH�
5qJOHPHQW�Q�������������&/3���
DXFXQ

��� $XWUHV�GDQJHUV�

/H�SURGXLW�QH�UpSRQG�SDV�DX[�FULWqUHV�GHV�VXEVWDQFHV�SHUVLVWDQWHV��ELRDFFXPXODEOHV�HW�WR[LTXHV��3%7����GHV�VXEVWDQFHV�WUqV
SHUVLVWDQWHV�HW�WUqV�ELRDFFXPXODEOHV��Y3Y%�

58%5,48(����&20326,7,21�,1)250$7,216�685�/(6�&20326$176

��� 6XEVWDQFHV�
1RQ�FRQFHUQp

��� 0pODQJHV�
'HVFULSWLRQ�FKLPLTXH� 0pODQJH�GH�VXEVWDQFHV

&RPSRVDQWV�
$XFXQH�GHV�VXEVWDQFHV�FRQVWLWXDQW�OH�PpODQJH�QH�GpSDVVH�OHV�YDOHXUV�GpILQLHV�GDQV�O�$QQH[H�,,�GX�5qJOHPHQW��&(��Q����������

58%5,48(����35(0,(56�6(&2856

��� 'HVFULSWLRQ�GHV�SUHPLHUV�VHFRXUV�
&RQVXOWH]�XQ�PpGHFLQ�HQ�FDV�GH�PDODLVH�PXQL�GH�FHWWH�)LFKH�GH�'RQQpHV�GH�6pFXULWp�

3DU�LQKDODWLRQ�
(Q�FDV�GH�V\PSW{PHV��GpSODFHU�OD�SHUVRQQH�DIIHFWpH�j�O�DLU�OLEUH�

3DU�FRQWDFW�FXWDQp�
(Q�FDV�GH�FRQWDFW��LO�HVW�UHFRPPDQGp�GH�ULQFHU�OD�]RQH�DIIHFWpH�j�O¶HDX�FODLUH�HW�GH�QHWWR\HU�DYHF�GX�VDYRQ�QHXWUH��(Q�FDV�GH
PDQLIHVWDWLRQV�FXWDQpHV��GpPDQJHDLVRQ��URXJHXU��pUXSWLRQV�FXWDQpHV��DPSRXOHV�«���FRQVXOWH]�XQ�PpGHFLQ�PXQL�GH�OD�)LFKH�GH
'RQQpHV�GH�6pFXULWp�
3DU�FRQWDFW�DYHF�OHV�\HX[�

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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58%5,48(����35(0,(56�6(&2856��VXLWH�

5LQFHU�DYHF�GH�O�HDX�MXVTX�j�pOLPLQDWLRQV�GX�SURGXLW��(Q�FDV�GH�JrQH��FRQVXOWH]�XQ�PpGHFLQ�PXQL�GH�OD�)'6�GH�FH�SURGXLW�

3DU�LQJHVWLRQ�DVSLUDWLRQ�
(Q�FDV�G�LQJHVWLRQ�GH�JUDQGHV�TXDQWLWpV��LO�HVW�UHFRPPDQGp�GH�GHPDQGHU�GHV�VRLQV�PpGLFDX[�

��� 3ULQFLSDX[�V\PSW{PHV�HW�HIIHWV��DLJXV�HW�GLIIpUpV�
/HV�HIIHWV�DLJXV�HW�j�UHWDUGHPHQW�VRQW�FHX[�VLJQDOpV�GDQV�OHV�UXEULTXHV���HW����

��� ,QGLFDWLRQ�GHV�pYHQWXHOV�VRLQV�PpGLFDX[�LPPpGLDWV�HW�WUDLWHPHQWV�SDUWLFXOLHUV�QpFHVVDLUHV�
3DV�SHUWLQHQW

58%5,48(����0(685(6�'(�/877(�&2175(�/¶,1&(1',(

��� 0R\HQV�G¶H[WLQFWLRQ�
0R\HQV�G¶H[WLQFWLRQ�DSSURSULpV�
3URGXLW�QRQ�LQIODPPDEOH��ULVTXH�G�LQFHQGLH�IDLEOH�GX�IDLW�GHV�FDUDFWpULVWLTXHV�G�LQIODPPDELOLWp�GX�SURGXLW�GDQV�GHV�FRQGLWLRQV
QRUPDOHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ��(Q�FDV�GH�PDLQWLHQ�GH�OD�FRPEXVWLRQ��SURYRTXp�SDU�PDQLSXODWLRQ��VWRFNDJH�RX
XVDJH�QRQ�FRQIRUPH��LO�HVW�SRVVLEOH�G�XWLOLVHU�Q�LPSRUWH�TXHO�W\SH�G�H[WLQFWHXU��3RXGUH�$%&��HDX«�
0R\HQV�G¶H[WLQFWLRQ�LQDSSURSULpV�
3DV�SHUWLQHQW

��� 'DQJHUV�SDUWLFXOLHUV�UpVXOWDQW�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�
&RPSWH�WHQX�GH�VHV�FDUDFWpULVWLTXHV�G�LQIODPPDELOLWp��OH�SURGXLW�QH�SUpVHQWH�SDV�GH�ULVTXH�G�LQFHQGLH��GDQV�OHV�FRQGLWLRQV
QRUPDOHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ�

��� &RQVHLOV�DX[�SRPSLHUV�
(Q�IRQFWLRQ�GH�O�DPSOHXU�GH�O�LQFHQGLH��LO�SRXUUD�rWUH�QpFHVVDLUH�GH�SRUWHU�GHV�YrWHPHQWV�GH�SURWHFWLRQ�LQWpJUDOH�DLQVL�TX�XQ
pTXLSHPHQW�UHVSLUDWRLUH�SHUVRQQHO��'LVSRVHU�G�XQ�PLQLPXP�G�LQVWDOODWLRQV�G�XUJHQFH�RX�G�pOpPHQWV�G�LQWHUYHQWLRQ��FRXYHUWXUHV
LJQLIXJHV��WURXVVH�j�SKDUPDFLH�����VHORQ�OD�'LUHFWLYH��������&(�
'LVSRVLWLRQV�VXSSOpPHQWDLUHV�
,QWHUYHQLU�FRQIRUPpPHQW�DX�3ODQ�G�8UJHQFHV�,QWpULHXU�HW�DX[�)LFKHV�G�LQIRUPDWLRQ�UHODWLYHV�DX[�LQWHUYHQWLRQV�HQ�FDV�G�DFFLGHQWV
HW�DXWUHV�XUJHQFHV��6XSSULPHU�WRXWH�VRXUFH�G�LJQLWLRQ��(Q�FDV�G�LQFHQGLH��UHIURLGLU�OHV�FRQWDLQHUV�GH�VWRFNDJH�GHV�SURGXLWV
VXVFHSWLEOHV�GH�V�HQIODPPHU�RX�G�H[SORVHU�HQ�UDLVRQ�GHV�WHPSpUDWXUHV�pOHYpHV��eYLWHU�OH�GpYHUVHPHQW�GHV�SURGXLWV�VHUYDQW�j
pWHLQGUH�O�LQFHQGLH�HQ�PLOLHX�DTXDWLTXH�

58%5,48(����0(685(6�¬�35(1'5(�(1�&$6�'(�',63(56,21�$&&,'(17(//(

��� 3UpFDXWLRQV�LQGLYLGXHOOHV��pTXLSHPHQW�GH�SURWHFWLRQ�HW�SURFpGXUHV�G¶XUJHQFH�
3RXU�OHV�QRQ�VHFRXULVWHV�
,VROHU�OHV�IXLWHV�j�FRQGLWLRQ�TX�LO�Q�\�DLW�SDV�GH�ULVTXH�VXSSOpPHQWDLUH�SRXU�OHV�SHUVRQQHV�HQ�FKDUJH�GH�FHWWH�WkFKH�

3RXU�OHV�VHFRXULVWHV�
9RLU�UXEULTXH���

��� 3UpFDXWLRQV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�
3URGXLW�MXJp�QRQ�GDQJHUHX[�SRXU�O�HQYLURQQHPHQW��eYLWHU�OD�FRQWDPLQDWLRQ�GHV�pJRXWV��GHV�HDX[�GH�VXUIDFH�HW�GHV�HDX[
VRXWHUUDLQHV�

��� 0pWKRGHV�HW�PDWpULHO�GH�FRQILQHPHQW�HW�GH�QHWWR\DJH�
1RXV�SUpFRQLVRQV�

$EVRUEHU�OH�GpYHUVHPHQW�DX�PR\HQ�GH�VDEOH�RX�G�XQ�DEVRUEDQW�LQHUWH�HW�OH�PHWWUH�HQ�OLHX�V�U��1H�SDV�DEVRUEHU�DX�PR\HQ�GH
VFLXUH�RX�DXWUHV�DEVRUEDQWV�FRPEXVWLEOHV��3RXU�WRXWH�DXWUH�LQIRUPDWLRQ�UHODWLYH�j�O�pOLPLQDWLRQ��FRQVXOWHU�OD�UXEULTXH����

��� 5pIpUHQFH�j�G�DXWUHV�UXEULTXHV�
9RLU�OHV�UXEULTXHV���HW����

58%5,48(����0$1,38/$7,21�(7�672&.$*(

��� 3UpFDXWLRQV�j�SUHQGUH�SRXU�XQH�PDQLSXODWLRQ�VDQV�GDQJHU�

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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$�� 3UpFDXWLRQV�SRXU�XQH�PDQLSXODWLRQ�HQ�WRXWH�VpFXULWp

5HVSHFWHU�OD�OpJLVODWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV�DX�WUDYDLO�FRQFHUQDQW�OD�PDQLSXODWLRQ�GHV
FKDUJHPHQWV�j�OD�PDLQ��2UGRQQHU�HW�UDQJHU�HW�SURFpGHU�j�O�pOLPLQDWLRQ�PR\HQQDQW�GHV�PpWKRGHV�V�UHV��FKDSLWUH����

%�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�LQFHQGLHV�HW�GHV�H[SORVLRQV�

,O�HVW�UHFRPPDQGp�GH�SURFpGHU�DX�WUDQVYDVHPHQW�OHQWHPHQW�SRXU�pYLWHU�GH�FDXVHU�GHV�GpFKDUJHV�pOHFWURVWDWLTXHV�SRXYDQW
DIIHFWHU�OHV�SURGXLWV�LQIODPPDEOHV�&RQVXOWHU�OD�UXEULTXH����FRQFHUQDQW�OHV�FRQGLWLRQV�HW�OHV�PDWLqUHV�j�pYLWHU�

&�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV��HUJRQRPLTXHV�HW�WR[LFRORJLTXHV�

3RXU�OH�FRQWU{OH�GH�O¶H[SRVLWLRQ��FRQVXOWHU�OD�UXEULTXH����1H�SDV�PDQJHU��ERLUH�HW�IXPHU�GDQV�OHV�]RQHV�GH�WUDYDLO��VH�ODYHU�OHV
PDLQV�DSUqV�FKDTXH�XWLOLVDWLRQ��HQOHYHU�OHV�YrWHPHQWV�HW�O¶pTXLSHPHQW�GH�SURWHFWLRQ�FRQWDPLQpV�DYDQW�G¶HQWUHU�GDQV�XQH�]RQH
GH�UHVWDXUDWLRQ

'�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV�HQYLURQQHPHQWDX[

,O�Q�HVW�SDV�QpFHVVDLUH�GH�SUHQGUH�GHV�PHVXUHV�VSpFLDOHV�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV�HQYLURQQHPHQWDX[��3RXU�SOXV
G�LQIRUPDWLRQ��YRLU�VRXV�UXEULTXH����

��� &RQGLWLRQV�G¶XQ�VWRFNDJH�V�U��\�FRPSULV�G¶pYHQWXHOOHV�LQFRPSDWLELOLWpV�
$�� 0HVXUHV�WHFKQLTXHV�GH�VWRFNDJH

6WRFNHU�GDQV�XQ�HQGURLW�IUDLV��VHF�HW�ELHQ�DpUp

%�� &RQGLWLRQV�JpQpUDOHV�GH�VWRFNDJH

eYLWHU�WRXWHV�VRXUFHV�GH�FKDOHXU��UDGLDWLRQ��pOHFWULFLWp�VWDWLTXH�HW�WRXW�FRQWDFW�DYHF��GHV�DOLPHQWV��3RXU�REWHQLU�GHV
LQIRUPDWLRQV�VXSSOpPHQWDLUHV�YRLU�VRXV�UXEULTXH�����

��� 8WLOLVDWLRQ�V��ILQDOH�V��SDUWLFXOLqUH�V��
$�O
H[FHSWLRQ�GHV�LQGLFDWLRQV�GpMj�VSpFLILpHV��LO�Q
HVW�SDV�QpFHVVDLUH�GH�VXLYUH�GHV�UHFRPPDQGDWLRQV�VSpFLDOHV�FRQFHUQDQW�O
XVDJH
GH�FH�SURGXLW�

58%5,48(����&2175Ð/(6�'(�/¶(;326,7,21�3527(&7,21�,1',9,'8(//(

��� 3DUDPqWUHV�GH�FRQWU{OH�
6XEVWDQFHV�GRQW�OHV�YDOHXUV�OLPLWHV�G�H[SRVLWLRQ�SURIHVVLRQQHOOH�GRLYHQW�rWUH�FRQWU{OpHV�VXU�OH�OLHX�GH�WUDYDLO�

,O�Q�H[LVWH�SDV�GH�YDOHXUV�OLPLWHV�G�H[SRVLWLRQ�SRXU�OHV�VXEVWDQFHV�TXL�FRQVWLWXHQW�OH�SURGXLW

��� &RQWU{OHV�GH�O¶H[SRVLWLRQ�
$�� 0HVXUHV�GH�SURWHFWLRQ�LQGLYLGXHOOH��WHOOHV�TXH�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH

¬�WLWUH�GH�PHVXUH�SUpYHQWLYH��LO�HVW�UHFRPPDQGp�G¶XWLOLVHU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH�EDVLTXHV��DYHF�OH
�PDUTXDJH�&(!�FRUUHVSRQGDQW��3RXU�SOXV�GH�UHQVHLJQHPHQWV�VXU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��VWRFNDJH�
XWLOLVDWLRQ��QHWWR\DJH��HQWUHWLHQ��W\SH�GH�SURWHFWLRQ�«��FRQVXOWHU�OD�EURFKXUH�G¶LQIRUPDWLRQV�IRXUQLH�SDU�OH�IDEULFDQW�GH�O¶(3,�
/HV�LQGLFDWLRQV�IRUPXOpHV�GDQV�FH�SRLQW�FRQFHUQHQW�OH�SURGXLW�SXU��/HV�PHVXUHV�GH�SURWHFWLRQ�FRQFHUQDQW�OH�SURGXLW�GLOXp
SRXUURQW�YDULHU�HQ�IRQFWLRQ�GH�VRQ�GHJUp�GH�GLOXWLRQ��GH�VRQ�XWLOLVDWLRQ��GH�OD�PpWKRGH�G¶DSSOLFDWLRQ��HWF��3RXU�GpWHUPLQHU
O¶REOLJDWLRQ�G¶LQVWDOOHU�GHV�GRXFKHV�GH�VpFXULWp�HW�RX�GHV�ULQFH�°LO�GH�VHFRXUV�GDQV�OHV�HQWUHS{WV��UHVSHFWHU�OD�UqJOHPHQWDWLRQ
FRQFHUQDQW�OH�VWRFNDJH�GH�SURGXLWV�FKLPLTXHV�DSSOLFDEOH�GDQV�FKDTXH�FDV��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�DX[�VRXV
�UXEULTXHV�����HW�������7RXWH�O�LQIRUPDWLRQ�FRQWHQXH�LFL�HVW�XQH�UHFRPPDQGDWLRQ�TXL�QpFHVVLWH�XQH�VSpFLILFDWLRQ�GH�OD�SDUW�GHV
VHUYLFHV�GH�SUpYHQWLRQ�GHV�ULVTXHV�DX�WUDYDLO��VL�OD�VRFLpWp�GLVSRVH�GH�PHVXUHV�VXSSOpPHQWDLUHV�

%�� 3URWHFWLRQ�UHVSLUDWRLUH�

/¶XWLOLVDWLRQ�G¶pTXLSHPHQWV�GH�SURWHFWLRQ�VHUD�QpFHVVDLUH�HQ�FDV�GH�IRUPDWLRQ�GH�EURXLOODUG�RX�GDQV�OH�FDV�R��OD�OLPLWH
G¶H[SRVLWLRQ�SURIHVVLRQQHOOH�VHUDLW�GpSDVVpH�

&�� 3URWHFWLRQ�VSpFLILTXH�SRXU�OHV�PDLQV�

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ�GHV�PDLQV
REOLJDWRLUH

*DQWV�GH�SURWHFWLRQ�FRQWUH
OHV�ULVTXHV�PLQHXUV

5HPSODFHU�OHV�JDQWV�HQ�FDV�GH�GpWpULRUDWLRQ��3RXU
OHV�SpULRGHV�G�H[SRVLWLRQ�SURORQJpHV�GX�SURGXLW��LO

HVW�UHFRPPDQGp�DX[�XWLOLVDWHXUV
SURIHVVLRQQHOV�LQGXVWULHOV�G�XWLOLVHU�GHV�JDQWV�&(�,,,�

FRQIRUPpPHQW�DX[�QRUPHV�(1�����HW�(1����

eWDQW�GRQQp�TXH�OH�SURGXLW�HVW�XQ�PpODQJH�GH�GLIIpUHQWV�PDWpULDX[��OD�UpVLVWDQFH�GH�OD�PDWLqUH�GHV�JDQWV�QH�SHXW�SDV�rWUH
FDOFXOpH�DX�SUpDODEOH�GH�PDQLqUH�ILDEOH�HW�SDU�FRQVpTXHQW�LOV�GHYURQW�rWUH�FRQWUROpV�DYDQW�OHXU�XWLOLVDWLRQ�

'�� 3URWHFWLRQ�GX�YLVDJH�HW�GHV�\HX[

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ��GX�YLVDJH
REOLJDWRLUH

/XQHWWHV�SDQRUDPLTXHV
FRQWUH�OHV

pFODERXVVXUHV�SURMHFWLRQV

(1���������
(1�,62����������

1HWWR\HU�TXRWLGLHQQHPHQW�HW�GpVLQIHFWHU
UpJXOLqUHPHQW�HQ�VXLYDQW�OHV�LQVWUXFWLRQV�GX

IDEULFDQW��¬�XWLOLVHU�V�LO�\�D�XQ�ULVTXH
G¶pFODERXVVHPHQWV�

(�� 3URWHFWLRQ�GX�FRUSV

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

9rWHPHQWV�GH�WUDYDLO

5HPSODFHU�HQ�FDV�GH�VLJQH�GH�GpWpULRUDWLRQ��3RXU
OHV�SpULRGHV�SURORQJpHV�G�H[SRVLWLRQ�DX�SURGXLW�SDU
GHV�XWLOLVDWHXUV�SURIHVVLRQQHOV�LQGXVWULHOV��LO�HVW
UHFRPPDQGp�G�XWLOLVHU�&(�,,,��FRQIRUPpPHQW�DX[

QRUPHV�(1�,62������������(1�,62������������(1
,62�������������(1���������

&KDXVVXUHV�GH�WUDYDLO
DQWLGpUDSDQWHV (1�,62�����������

5HPSODFHU�HQ�FDV�GH�VLJQH�GH�GpWpULRUDWLRQ��3RXU
OHV�SpULRGHV�SURORQJpHV�G�H[SRVLWLRQ�DX�SURGXLW�SDU
GHV�XWLOLVDWHXUV�SURIHVVLRQQHOV�LQGXVWULHOV��LO�HVW
UHFRPPDQGp�G�XWLOLVHU�&(�,,,��FRQIRUPpPHQW�DX[

QRUPHV�(1�,62�������HW�(1��������

)�� 0HVXUHV�FRPSOpPHQWDLUHV�G
XUJHQFH

,O�Q
HVW�SDV�QpFHVVDLUH�GH�SUHQGUH�GHV�PHVXUHV�FRPSOpPHQWDLUHV�G
XUJHQFH

&RQWU{OHV�G¶H[SRVLWLRQ�OLpV�j�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�
(Q�YHUWX�GH�OD�OpJLVODWLRQ�FRPPXQDXWDLUH�VXU�OD�SURWHFWLRQ�HQYLURQQHPHQWDOH��LO�HVW�UHFRPPDQGp�G�pYLWHU�WRXW�GpYHUVHPHQW�GX
SURGXLW�PDLV�DXVVL�GH�VRQ�HPEDOODJH�GDQV�O�HQYLURQQHPHQW��3RXU�REWHQLU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�YRLU�VRXV�UXEULTXH
����'

58%5,48(����35235,e7e6�3+<6,48(6�(7�&+,0,48(6

��� ,QIRUPDWLRQV�VXU�OHV�SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�HVVHQWLHOOHV�
3RXU�SOXV�G
LQIRUPDWLRQV�YRLU�OD�ILFKH�WHFKQLTXH�GX�SURGXLW�

$VSHFW�SK\VLTXH�
eWDW�SK\VLTXH�j�����&� /LTXLGH

$VSHFW� 7UDQVOXFLGH

&RXOHXU� ,QFRORUH

2GHXU� 1RQ�GLVSRQLEOH

6HXLO�ROIDFWLI� 3DV�SHUWLQHQW�


9RODWLOLWp�
7HPSpUDWXUH�G
pEXOOLWLRQ�j�SUHVVLRQ�DWPRVSKpULTXH� �����&

3UHVVLRQ�GH�YDSHXU�j�����&� �����3D

3UHVVLRQ�GH�YDSHXU�j�����&� ���������3D���������N3D�

7DX[�G¶pYDSRUDWLRQ�j�����&� 3DV�SHUWLQHQW�


&DUDFWpULVWLTXHV�GX�SURGXLW�
0DVVH�YROXPLTXH�j�����&� �������NJ�Pñ

'HQVLWp�UHODWLYH�j�����&� �����

9LVFRVLWp�G\QDPLTXH�j�����&� �����F3

9LVFRVLWp�FLQpPDWLTXH�j�����&� �����PPð�V

9LVFRVLWp�FLQpPDWLTXH�j�����&� 3DV�SHUWLQHQW�


&RQFHQWUDWLRQ� 3DV�SHUWLQHQW�


S+� 3DV�SHUWLQHQW�


'HQVLWp�GH�YDSHXU�j�����&� 3DV�SHUWLQHQW�



1RQ�DSSOLFDEOH�HQ�UDLVRQ�GH�OD�QDWXUH�GX�SURGXLW���QRQ�GpWHUPLQDQW�SRXU�OHV�SURSULpWpV�GH�GDQJHU�GX�SURGXLW

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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68%75$7
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����35235,e7e6�3+<6,48(6�(7�&+,0,48(6��VXLWH�

&RHIILFLHQW�GH�SDUWDJH�Q�RFWDQRO�HDX�j�����&� 3DV�SHUWLQHQW�


6ROXELOLWp�GDQV�O¶HDX�j�����&� 3DV�SHUWLQHQW�


3URSULpWp�GH�VROXELOLWp� 3DV�SHUWLQHQW�


7HPSpUDWXUH�GH�GpFRPSRVLWLRQ� 3DV�SHUWLQHQW�


3RLQW�GH�IXVLRQ�SRLQW�GH�FRQJpODWLRQ� 3DV�SHUWLQHQW�


,QIODPPDELOLWp�
3RLQW�G¶pFODLU� 1RQ�LQIODPPDEOH��!����&�

,QIODPPDELOLWp��VROLGH��JD]�� 3DV�SHUWLQHQW�


7HPSpUDWXUH�G
DXWR�LJQLWLRQ� 3DV�SHUWLQHQW�


/LPLWH�G¶LQIODPPDELOLWp�LQIpULHXUH� 3DV�SHUWLQHQW�


/LPLWH�G¶LQIODPPDELOLWp�VXSpULHXUH� 3DV�SHUWLQHQW�


&DUDFWpULVWLTXHV�GHV�SDUWLFXOHV�
'LDPqWUH�pTXLYDOHQW�PpGLDQ� 1RQ�FRQFHUQp

��� $XWUHV�LQIRUPDWLRQV�
,QIRUPDWLRQV�FRQFHUQDQW�OHV�FODVVHV�GH�GDQJHU�SK\VLTXH�
3URSULpWpV�H[SORVLYHV� 3DV�SHUWLQHQW�


3URSULpWpV�FRPEXUDQWHV� 3DV�SHUWLQHQW�


6XEVWDQFHV�RX�PpODQJHV�FRUURVLIV�SRXU�OHV�PpWDX[� 3DV�SHUWLQHQW�


&KDOHXU�GH�FRPEXVWLRQ� 3DV�SHUWLQHQW�


$pURVROV�SRXUFHQWDJH�WRWDO�VXLYDQW��HQ�PDVVH��GH
FRPSRVDQWV�LQIODPPDEOHV�

3DV�SHUWLQHQW�


$XWUHV�FDUDFWpULVWLTXHV�GH�VpFXULWp�
7HQVLRQ�VXSHUILFLHOOH�j�����&� 3DV�SHUWLQHQW�


,QGLFH�GH�UpIUDFWLRQ� 3DV�SHUWLQHQW�



1RQ�DSSOLFDEOH�HQ�UDLVRQ�GH�OD�QDWXUH�GX�SURGXLW���QRQ�GpWHUPLQDQW�SRXU�OHV�SURSULpWpV�GH�GDQJHU�GX�SURGXLW

58%5,48(�����67$%,/,7e�(7�5e$&7,9,7e

���� 5pDFWLYLWp�
$XFXQH�UpDFWLRQ�GDQJHUHXVH�DWWHQGXH�GDQV�OHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ��9RLU�OD�UXEULTXH���

���� 6WDELOLWp�FKLPLTXH�
&KLPLTXHPHQW�VWDEOH�GDQV�OHV�FRQGLWLRQV�LQGLTXpHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ�

���� 3RVVLELOLWp�GH�UpDFWLRQV�GDQJHUHXVHV�
(Q�FRQGLWLRQV�QRUPDOHV��SDV�GH�UpDFWLRQV�GDQJHUHXVHV�VXVFHSWLEOHV�GH�SURGXLUH�XQH�SUHVVLRQ�RX�GHV�WHPSpUDWXUHV�H[FHVVLYHV�

���� &RQGLWLRQV�j�pYLWHU�
$SSOLFDEOHV�SRXU�PDQLSXODWLRQ�HW�VWRFNDJH�j�WHPSpUDWXUH�DPELDQWH��

&KRF�HW�IULFWLRQ &RQWDFW�DYHF�O
DLU eFKDXIIHPHQW /XPLqUH�6RODLUH +XPLGLWp
1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH

���� 0DWLqUHV�LQFRPSDWLEOHV�

$FLGHV (DX 0DWLqUHV�FRPEXUDQWHV 0DWLqUHV�FRPEXVWLEOHV $XWUHV

(YLWHU�OHV�DFLGHV�IRUWV 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH eYLWHU�OHV�DOFDOLQV�RX�OHV�EDVHV
IRUWHV

���� 3URGXLWV�GH�GpFRPSRVLWLRQ�GDQJHUHX[�
9RLU�VRXV�UXEULTXHV������������HW������SRXU�FRQQDvWUH�SUpFLVpPHQW�OHV�SURGXLWV�GH�GpFRPSRVLWLRQ��(Q�IRQFWLRQ�GHV�FRQGLWLRQV�GH
GpFRPSRVLWLRQ�HW�j�O�LVVXH�GH�FHWWH�GHUQLqUH��FHUWDLQV�PpODQJHV�FRPSOH[HV�j�EDVH�GH�VXEVWDQFHV�FKLPLTXHV�SHXYHQW�VH�GpJDJHU�
GLR[\GH�GH�FDUERQH��&2฀���PRQR[\GH�GH�FDUERQH�HW�DXWUHV�FRPSRVpV�RUJDQLTXHV�

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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68%75$7
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����,1)250$7,216�72;,&2/2*,48(6

���� ,QIRUPDWLRQV�VXU�OHV�HIIHWV�WR[LFRORJLTXHV�

'/���RUDOH�!������PJ�NJ��5DW�

(IIHWV�GDQJHUHX[�SRXU�OD�VDQWp�

(Q�FDV�G
H[SRVLWLRQ�UpSpWpH��SURORQJpH�RX�GH�FRQFHQWUDWLRQV�VXSpULHXUHV�j�FHOOHV�TXL�VRQW�pWDEOLHV�SDU�OHV�OLPLWHV�G
H[SRVLWLRQ
SURIHVVLRQQHOOHV��GHV�HIIHWV�QpIDVWHV�SRXU�OD�VDQWp�SHXYHQW�VXUYHQLU�VHORQ�OH�PRGH�G
H[SRVLWLRQ��
$� ,QJHVWLRQ��HIIHWV�DLJXV��

����7R[LFLWp�DLJXs��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����&RUURVLYLWp�LUULWDELOLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

%� ,QKDODWLRQ��HIIHWV�DLJXV��

����7R[LFLWp�DLJXs��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����&RUURVLYLWp�LUULWDELOLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

&� &RQWDFW�DYHF�OD�SHDX�HW�OHV�\HX[��HIIHWV�DLJXV��

����&RQWDFW�DYHF�OD�SHDX��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����&RQWDFW�DYHF�OHV�\HX[��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

'� (IIHWV�&05��FDUFLQRJpQLFLWp��PXWDJpQLFLWp�HW�WR[LFLWp�SRXU�OD��UHSURGXFWLRQ��

����&DUFLQRJpQLFLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
���,$5&��3DV�SHUWLQHQW
����0XWDJpQLFLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����7R[LFLWp�VXU�OD�UHSURGXFWLRQ��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

(� (IIHWV�GH�VHQVLELOLVDWLRQ�

����5HVSLUDWRLUH��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����&XWDQp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

)� 7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��WHPSV�G
H[SRVLWLRQ�

&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

*� 7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��H[SRVLWLRQ�UpSpWpH�

����7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��H[SRVLWLRQ�UpSpWpH��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH
FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����3HDX��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

+� 'DQJHU�SDU�DVSLUDWLRQ�

&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

$XWUHV�LQIRUPDWLRQV�

3DV�SHUWLQHQW

,QIRUPDWLRQ�WR[LFRORJLTXH�VSpFLILTXH�GHV�VXEVWDQFHV�

1RQ�GLVSRQLEOH

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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68%75$7
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����,1)250$7,21�e&2/2*,48(

$XFXQH�GRQQpH�H[SpULPHQWDOH�VXU�OH�SURGXLW�Q�HVW�GLVSRQLEOH��FRQFHUQDQW�OHV�SURSULpWpV�pFRWR[LFRORJLTXHV�

���� 7R[LFLWp�
1RQ�GLVSRQLEOH

���� 3HUVLVWDQFH�HW�GpJUDGDELOLWp�
1RQ�GLVSRQLEOH

���� 3RWHQWLHO�GH�ELRDFFXPXODWLRQ�
1RQ�GLVSRQLEOH

���� 0RELOLWp�GDQV�OH�VRO�
1RQ�GLVSRQLEOH

���� 5pVXOWDWV�GHV�pYDOXDWLRQV�3%7�HW�939%�
/H�SURGXLW�QH�UpSRQG�SDV�DX[�FULWqUHV�GHV�VXEVWDQFHV�SHUVLVWDQWHV��ELRDFFXPXODEOHV�HW�WR[LTXHV��3%7����GHV�VXEVWDQFHV�WUqV
SHUVLVWDQWHV�HW�WUqV�ELRDFFXPXODEOHV��Y3Y%�

���� $XWUHV�HIIHWV�QpIDVWHV�
1RQ�GpFULWV

58%5,48(�����&216,'e5$7,216�5(/$7,9(6�¬�/¶e/,0,1$7,21

���� 0pWKRGHV�GH�WUDLWHPHQW�GHV�GpFKHWV�

&RGH 'HVFULSWLRQ 7\SH�GH�GpFKHW���5qJOHPHQW��8(��Q
�����������

�������� SURGXLWV�FKLPLTXHV�PLV�DX�UHEXW�DXWUHV�TXH�FHX[�YLVpV�DX[�UXEULTXHV��������������������RX�������
�� 1RQ�GDQJHUHX[

7\SH�GH�GpFKHWV��5qJOHPHQW��8(��Q�������������
3DV�SHUWLQHQW

*HVWLRQ�GX�GpFKHW��pOLPLQDWLRQ�HW�pYDOXDWLRQ��
&RQVXOWHU�OH�UHVSRQVDEOH�GHV�GpFKHWV�FRPSpWHQW�HQ�PDWLqUH�G�pYDOXDWLRQ�HW�pOLPLQDWLRQ�FRQIRUPpPHQW�j�O�$QQH[H���HW��O�$QQH[H
���'LUHFWLYH���������&(���&RQIRUPpPHQW�DX[�FRGHV�����������������8(���DX�FDV�R��O�HPEDOODJH�HQWUHUDLW�HQ�FRQWDFW�DYHF�OH
SURGXLW��LO�IDXGUD�SURFpGHU�GH�OD�PrPH�IDoRQ�TX�DYHF�OH�SURGXLW�OXL�PrPH�GDQV�OH�FDV�FRQWUDLUH��LO�IDXGUD�OH�WUDLWHU�FRPPH�XQ
GpFKHW�QRQ�GDQJHUHX[��,O�HVW�IRUWHPHQW�GpFRQVHLOOp�GH�OH�YHUVHU�GDQV�GHV�FRXUV�G�HDX��9RLU�VRXV�UXEULTXH�����
'LVSRVLWLRQV�VH�UDSSRUWDQW�DX�WUDLWHPHQW�GHV�GpFKHWV�
&RQIRUPpPHQW�j�O�$QQH[H�,,�GX�5qJOHPHQW��&(��Q������������5($&+��OHV�GLVSRVLWLRQV�FRPPXQDXWDLUHV�RX�QDWLRQDOHV�VH
UDSSRUWDQW�DX�WUDLWHPHQW�GHV�GpFKHWV�VRQW�DSSOLTXpHV�
/pJLVODWLRQ�FRPPXQDXWDLUH��'LUHFWLYH���������&(�����������&(��5qJOHPHQW��8(��Q�����������

58%5,48(�����,1)250$7,216�5(/$7,9(6�$8�75$163257

&H�SURGXLW�Q�HVW�SDV�UpJOHPHQWp�SRXU�OH�WUDQVSRUW��$'5�5,'��,0'*��,$7$�

58%5,48(�����,1)250$7,216�5(/$7,9(6�¬�/$�5e*/(0(17$7,21

���� 5pJOHPHQWDWLRQV�OpJLVODWLRQV�SDUWLFXOLqUHV�j�OD�VXEVWDQFH�RX�DX�PpODQJH�HQ�PDWLqUH�GH�VpFXULWp��GH�VDQWp�HW
G¶HQYLURQQHPHQW�
6XEVWDQFHV�VRXPLVHV�j�DXWRULVDWLRQ�GDQV�OH�5qJOHPHQW��&(�������������5($&+����3DV�SHUWLQHQW

6XEVWDQFHV�LQVFULWHV�j�O�DQQH[H�;,9�GH�5($&+��OLVWH�G�DXWRULVDWLRQ��HW�GDWH�G�H[SLUDWLRQ��3DV�SHUWLQHQW

5qJOHPHQW��&(������������VXU�OHV�VXEVWDQFHV�TXL�SHUIRUHQW�OD�FRXFKH�G�R]RQH���3DV�SHUWLQHQW

$UWLFOH�����5Ê*/(0(17��8(��1R�����������3DV�SHUWLQHQW

5Ê*/(0(17��8(��1R����������UpJLVVDQW�O�H[SRUWDWLRQ�HW�O�LPSRUWDWLRQ�GH�SURGXLWV�FKLPLTXHV�GDQJHUHX[���3DV�SHUWLQHQW

6HYHVR�,,,�
3DV�SHUWLQHQW

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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68%75$7
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����,1)250$7,216�5(/$7,9(6�¬�/$�5e*/(0(17$7,21��VXLWH�

5HVWULFWLRQV�HQ�PDWLqUH�GH�FRPPHUFLDOLVDWLRQ�HW�G�XVDJH�GH�FHUWDLQHV�VXEVWDQFHV�HW�PpODQJHV�GDQJHUHX[��$QQH[H�;9,,
5($&+��7DEOHDX[�GHV�PDODGLHV�SURIHVVLRQQHOOHV��5pJLPH�JpQpUDO���HWF�����
3DV�SHUWLQHQW

'LVSRVLWLRQV�VSpFLDOHV�HQ�PDWLqUH�GH�SURWHFWLRQ�GHV�SHUVRQQHV�RX�G
HQYLURQQHPHQW�
,O�HVW�UHFRPPDQGp�G
XWLOLVHU�O
LQIRUPDWLRQ�UHFXHLOOLH�VXU�FHWWH�ILFKH�GH�GRQQpHV�GH�VpFXULWp�IDLVDQW�RIILFH�G
LQIRUPDWLRQ�GH�GpSDUW
SRXU�XQH�pYDOXDWLRQ�GHV�ULVTXHV�GHV�FLUFRQVWDQFHV�ORFDOHV�GDQV�OH�EXW�G
pWDEOLU�OHV�PHVXUHV�QpFHVVDLUHV�HQ�PDWLqUH�GH�SUpYHQWLRQ
GHV�ULVTXHV�SRXU�OD�PDQLSXODWLRQ��O
XWLOLVDWLRQ��OH�VWRFNDJH�HW�O
pOLPLQDWLRQ�GX�SURGXLW�
$XWUHV�OpJLVODWLRQV�
$YLV�GX�����������-25)�Q�������DX[�IDEULFDQWV��LPSRUWDWHXUV�HW�XWLOLVDWHXUV�HQ�DYDO�TXL�GLVSRVHQW�GH�QRXYHOOHV�LQIRUPDWLRQV
VXVFHSWLEOHV�G¶HQWUDvQHU�XQH�PRGLILFDWLRQ�GHV�pOpPHQWV�GH�FODVVLILFDWLRQ�HW�G¶pWLTXHWDJH�KDUPRQLVpV�G¶XQH�VXEVWDQFH�FKLPLTXH�
'pFUHW�Q�����������GX����DYULO������UHODWLI�j�OD�PLVH�VXU�OH�PDUFKp�HW�DX�FRQWU{OH�GHV�VXEVWDQFHV�HW�PpODQJHV��DGDSWDWLRQ�DX
GURLW�HXURSpHQ�HW�UpJLPH�GH�VDQFWLRQV�
/HV�ULVTXHV�FKLPLTXHV���DUWLFOH�/�������HW�VXLYDQWV�GX�FRGH�GX�WUDYDLO�
3ULQFLSHV�JpQpUDX[�GH�SUpYHQWLRQ��DUWLFOH�/�������HW�VXLYDQWV�GX�FRGH�GX�WUDYDLO�
$UWLFOH�����GH�OD�ORL�Q����������GX����MXLOOHW������SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O�HQYLURQQHPHQW�
2UGRQQDQFH�Q������������GX����RFWREUH������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�G�DGDSWDWLRQ�DX�GURLW�GH�O�8QLRQ�HXURSpHQQH�HQ
PDWLqUH�G�HQYLURQQHPHQW�
2UGRQQDQFH�Q������������GX����GpFHPEUH������SRUWDQW�DGDSWDWLRQ�GX�FRGH�GX�WUDYDLO��GX�FRGH�GH�OD�VDQWp�SXEOLTXH�HW�GX�FRGH
GH�O�HQYLURQQHPHQW�DX�GURLW�GH�O�8QLRQ�HXURSpHQQH�HQ�FH�TXL�FRQFHUQH�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�FKLPLTXHV�
'pFUHW�Q����������GX����MXLOOHW������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�SUpYHQWLRQ�HW�j�OD�JHVWLRQ�GHV�GpFKHWV�
2UGRQQDQFH�Q�����������GX����GpFHPEUH������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�G¶DGDSWDWLRQ�DX�GURLW�GH�O¶8QLRQ�HXURSpHQQH�GDQV
OH�GRPDLQH�GHV�GpFKHWV�
$UUrWp�GX����RFWREUH������SXEOLp�DX�-25)�GX����QRYHPEUH������$UUrWp�GpILQLVVDQW�OH�FRQWHQX�GX�GRVVLHU�GH�GHPDQGH�GH�VRUWLH
GX�VWDWXW�GH�GpFKHW�
'pFUHW�1����������GX����DYULO������UHODWLI�j�OD�SURFpGXUH�GH�VRUWLH�GX�VWDWXW�GH�GpFKHW�

/(6�0$/$',(6�352)(66,211(//(6�5e*,0(�*e1e5$/��$LGH�PpPRLUH�MXULGLTXH�7-���

,QVWDOODWLRQV�&ODVVpHV�SRXU�OD�3URWHFWLRQ�GH�O�(QYLURQQHPHQW��,&3(��
����120(1&/$785(�'(6�,167$//$7,216�&/$66e(6��6HYHVR�,,,��$UWLFOH�$QQH[H�����j�O�DUWLFOH�5������GX�FRGH�GH
O�HQYLURQQHPHQW
����'pFUHW�Q�����������GX���PDUV������PRGLILDQW�OD�QRPHQFODWXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O�HQYLURQQHPHQW
���1RPHQFODWXUH�GHV�LQVWDOODWLRQV�FODVVpHV��Y��ELV�±�)pYULHU�����
���*XLGH�WHFKQLTXH�$SSOLFDWLRQ�GH�OD�FODVVLILFDWLRQ�GHV�VXEVWDQFHV�HW�PpODQJHV�GDQJHUHX[�j�OD�QRPHQFODWXUH�GHV�LQVWDOODWLRQV
FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��,1(5,6�

���� eYDOXDWLRQ�GH�OD�VpFXULWp�FKLPLTXH�
/H�IRXUQLVVHXU�Q
D�SDV�HIIHFWXp�G
pYDOXDWLRQ�GH�OD�VpFXULWp�FKLPLTXH�

58%5,48(�����$875(6�,1)250$7,216

/pJLVODWLRQ�V
DSSOLTXDQW�DX[�ILFKHV�GH�GRQQpHV�HQ�PDWLqUH�GH�VpFXULWp�
&HWWH�ILFKH�GH�GRQQpHV�HQ�PDWLqUH�GH�VpFXULWp�D�pWp�UpDOLVpH�FRQIRUPpPHQW�j�O�$11(;(�,,���*XLGH�SRXU�pODERUHU�GHV�)LFKHV�GH
'RQQpHV�HQ�PDWLqUH�GH�6pFXULWp�GX�5qJOHPHQW��&(��1�������������5qJOHPHQW��8(��1�����������
0RGLILFDWLRQV�SDU�UDSSRUW�j�OD�ILFKH�GH�VpFXULWp�SUpFpGHQWH�DYHF�UpSHUFXVVLRQV�VXU�OHV�PHVXUHV�GH�JHVWLRQ�GX�ULVTXH��
3DV�SHUWLQHQW
7H[WHV�GHV�SKUDVHV�OpJLVODWLYHV�GDQV�OD�UXEULTXH���
/HV�SKUDVHV�LQVFULWHV�QH�SRUWHQW�SDV�VXU�OH�SURGXLW�OXL�PrPH��HOOHV�VRQW�VHXOHPHQW�j�WLWUH�G
LQIRUPDWLRQ�HW�VH�UpIqUHQW�DX[
FRPSRVDQWV�LQGLYLGXHOV�TXL�DSSDUDLVVHQW�GDQV�OD�VHFWLRQ��
5qJOHPHQW�Q�������������&/3���
3DV�SHUWLQHQW
3URFpGp�GH�FODVVHPHQW�
3DV�SHUWLQHQW
&RQVHLOV�UHODWLIV�j�OD�IRUPDWLRQ�
8QH�IRUPDWLRQ�PLQLPXP�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV��DX�WUDYDLO�HVW�UHFRPPDQGpH�SRXU�OH�SHUVRQQHO�TXL�YD�PDQLSXOHU�FH
SURGXLW��GDQV�OH�EXW�GH�IDFLOLWHU�OD�FRPSUpKHQVLRQ�HW�O�LQWHUSUpWDWLRQ�GH�FHWWH�ILFKH�GH�GRQQpHV�GH�VpFXULWp�DX�PrPH�WLWUH�TXH
O�pWLTXHWDJH�GX�SURGXLW�
6RXUFHV�GH�GRFXPHQWDWLRQ�SULQFLSDOH�
KWWS���HFKD�HXURSD�HX
KWWS���HXU�OH[�HXURSD�HX
$EUpYLDWLRQV�HW�DFURQ\PHV�

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���

��68,7(�¬�/$�3$*(�68,9$17(��
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68%75$7
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����$875(6�,1)250$7,216��VXLWH�

$'5��$FFRUG�HXURSpHQ�UHODWLI�DX�WUDQVSRUW�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH
,0'*��&RGH�PDULWLPH�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV
,$7$��$VVRFLDWLRQ�LQWHUQDWLRQDOH�GX�WUDQVSRUW�DpULHQ
,&$2��2UJDQLVDWLRQ�GH�O�DYLDWLRQ�FLYLOH�LQWHUQDWLRQDOH
'&2��'HPDQGH�FKLPLTXH�HQ�R[\JqQH
'%2���'HPDQGH�ELRORJLTXH�HQ�R[\JqQH�DSUqV���MRXUV
)%&��)DFWHXU�GH�ELRFRQFHQWUDWLRQ
'/����'RVH�OpWDOH���
&/����&RQFHQWUDWLRQ�OpWDOH���
&(����&RQFHQWUDWLRQ�HIIHFWLYH���
/RJ�3RZ��&RHIILFLHQW�GH�SDUWDJH�RFWDQRO�HDX
8),��LGHQWLILDQW�XQLTXH�GH�IRUPXODWLRQ
,$5&��&HQWUH�LQWHUQDWLRQDO�GH�UHFKHUFKH�VXU�OH�FDQFHU

/
LQIRUPDWLRQ FRQWHQXH VXU FHWWH )LFKH GH GRQQpHV GH VpFXULWp HVW IRQGpH VXU GHV VRXUFHV� GHV FRQQDLVVDQFHV WHFKQLTXHV DLQVL TXH VXU OD OpJLVODWLRQ HQ YLJXHXU DX QLYHDX HXURSpHQ HW QDWLRQDO� QH
SRXYDQW HQ DXFXQ FDV� JDUDQWLU O
H[DFWLWXGH GH FHOOH�FL� ,O HVW LPSRVVLEOH GH FRQVLGpUHU TXH ODGLWH LQIRUPDWLRQ HVW XQH JDUDQWLH GHV SURSULpWpV GXGLW SURGXLW� ,O V
DJLW VLPSOHPHQW G
XQH GHVFULSWLRQ
FRQFHUQDQW OHV H[LJHQFHV HQ PDWLqUH GH VpFXULWp� /D PpWKRGRORJLH HW OHV FRQGLWLRQV GH WUDYDLO GHV XWLOLVDWHXUV GH FH SURGXLW QH UHOqYHQW SDV GH QRV FRQQDLVVDQFHV HW GH QRV FRQWU{OHV� O
XWLOLVDWHXU
GHYDQW WRXMRXUV DVVXPHU HQ WRXWH UHVSRQVDELOLWp OHV PHVXUHV QpFHVVDLUHV j SUHQGUH SRXU REVHUYHU OHV H[LJHQFHV OpJDOHV HQ PDWLqUH GH PDQLSXODWLRQ� VWRFNDJH� XVDJH HW pOLPLQDWLRQ GH SURGXLWV
FKLPLTXHV� /
LQIRUPDWLRQ FRQWHQXH VXU FHWWH ILFKH GH VpFXULWp QH FRQFHUQH TXH FH SURGXLW� FH GHUQLHU QH GHYDQW SDV rWUH XWLOLVp j G
DXWUHV ILQV TXH FHOOHV TXL \ VRQW VWLSXOpHV�

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���

��),1�'(�/$�),&+(�'(�'211e(6�'(�6e&85,7e��
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5()������5���[���P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����,'(17,),&$7,21�'(�/$�68%67$1&(�'8�0e/$1*(�(7�'(�/$�62&,e7e�/¶(175(35,6(

��� ,GHQWLILFDWHXU�GH�SURGXLW� )'6�3$/�&2/25��
3+263+$7$6(�$/&$/,1(�0pWKRGH�FRORULPpWULTXH��(7$/21
5()������5���[���P/

$XWUHV�PR\HQV�G¶LGHQWLILFDWLRQ�
3DV�SHUWLQHQW

��� 8WLOLVDWLRQV�LGHQWLILpHV�SHUWLQHQWHV�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�HW�XWLOLVDWLRQV�GpFRQVHLOOpHV�
8WLOLVDWLRQV�LGHQWLILpHV�SHUWLQHQWHV��'LDJQRVWLF�LQ�YLWUR��8QLTXHPHQW�SRXU�XVDJH�XWLOLVDWHXU�SURIHVVLRQQHO�

8WLOLVDWLRQV�GpFRQVHLOOpHV��7RXWH�XWLOLVDWLRQ�QRQ�VSpFLILpH�GDQV�FHWWH�VHFWLRQ�RX�GDQV�OD�VRXV�UXEULTXH����

��� 5HQVHLJQHPHQWV�FRQFHUQDQW�OH�IRXUQLVVHXU�GH�OD�ILFKH�GH�GRQQpHV�GH�VpFXULWp�
%,2/$%2�6$6
/HV�+DXWHV�5LYHV
������0DL]\���)UDQFH
7pO����������������)D[������������
LQIR#ELRODER�IU
ZZZ�ELRODER�IU

��� 1XPpUR�G¶DSSHO�G¶XUJHQFH� %,2/$%2������������������������K�����K�����25),/$���������������������

58%5,48(����,'(17,),&$7,21�'(6�'$1*(56

��� &ODVVLILFDWLRQ�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�
5qJOHPHQW�Q�������������&/3���
&RQIRUPpPHQW�DX�5qJOHPHQW�Q�������������&/3���OH�SURGXLW�Q
HVW�SDV�FODVVp�FRPPH�GDQJHUHX[

��� eOpPHQWV�G¶pWLTXHWDJH�
5qJOHPHQW�Q�������������&/3���
DXFXQ

��� $XWUHV�GDQJHUV�

/H�SURGXLW�QH�UpSRQG�SDV�DX[�FULWqUHV�GHV�VXEVWDQFHV�SHUVLVWDQWHV��ELRDFFXPXODEOHV�HW�WR[LTXHV��3%7����GHV�VXEVWDQFHV�WUqV
SHUVLVWDQWHV�HW�WUqV�ELRDFFXPXODEOHV��Y3Y%�

58%5,48(����&20326,7,21�,1)250$7,216�685�/(6�&20326$176

��� 6XEVWDQFHV�
1RQ�FRQFHUQp

��� 0pODQJHV�
'HVFULSWLRQ�FKLPLTXH� 0pODQJH�GH�VXEVWDQFHV

&RPSRVDQWV�
$XFXQH�GHV�VXEVWDQFHV�FRQVWLWXDQW�OH�PpODQJH�QH�GpSDVVH�OHV�YDOHXUV�GpILQLHV�GDQV�O�$QQH[H�,,�GX�5qJOHPHQW��&(��Q����������

58%5,48(����35(0,(56�6(&2856

��� 'HVFULSWLRQ�GHV�SUHPLHUV�VHFRXUV�
&RQVXOWH]�XQ�PpGHFLQ�HQ�FDV�GH�PDODLVH�PXQL�GH�FHWWH�)LFKH�GH�'RQQpHV�GH�6pFXULWp�

3DU�LQKDODWLRQ�
(Q�FDV�GH�V\PSW{PHV��GpSODFHU�OD�SHUVRQQH�DIIHFWpH�j�O�DLU�OLEUH�

3DU�FRQWDFW�FXWDQp�
(Q�FDV�GH�FRQWDFW��LO�HVW�UHFRPPDQGp�GH�ULQFHU�OD�]RQH�DIIHFWpH�j�O¶HDX�FODLUH�HW�GH�QHWWR\HU�DYHF�GX�VDYRQ�QHXWUH��(Q�FDV�GH
PDQLIHVWDWLRQV�FXWDQpHV��GpPDQJHDLVRQ��URXJHXU��pUXSWLRQV�FXWDQpHV��DPSRXOHV�«���FRQVXOWH]�XQ�PpGHFLQ�PXQL�GH�OD�)LFKH�GH
'RQQpHV�GH�6pFXULWp�
3DU�FRQWDFW�DYHF�OHV�\HX[�
5LQFHU�DYHF�GH�O�HDX�MXVTX�j�pOLPLQDWLRQV�GX�SURGXLW��(Q�FDV�GH�JrQH��FRQVXOWH]�XQ�PpGHFLQ�PXQL�GH�OD�)'6�GH�FH�SURGXLW�

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���

��68,7(�¬�/$�3$*(�68,9$17(��
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5()������5���[���P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����35(0,(56�6(&2856��VXLWH�

3DU�LQJHVWLRQ�DVSLUDWLRQ�
(Q�FDV�G�LQJHVWLRQ�GH�JUDQGHV�TXDQWLWpV��LO�HVW�UHFRPPDQGp�GH�GHPDQGHU�GHV�VRLQV�PpGLFDX[�

��� 3ULQFLSDX[�V\PSW{PHV�HW�HIIHWV��DLJXV�HW�GLIIpUpV�
/HV�HIIHWV�DLJXV�HW�j�UHWDUGHPHQW�VRQW�FHX[�VLJQDOpV�GDQV�OHV�UXEULTXHV���HW����

��� ,QGLFDWLRQ�GHV�pYHQWXHOV�VRLQV�PpGLFDX[�LPPpGLDWV�HW�WUDLWHPHQWV�SDUWLFXOLHUV�QpFHVVDLUHV�
3DV�SHUWLQHQW

58%5,48(����0(685(6�'(�/877(�&2175(�/¶,1&(1',(

��� 0R\HQV�G¶H[WLQFWLRQ�
0R\HQV�G¶H[WLQFWLRQ�DSSURSULpV�
3URGXLW�QRQ�LQIODPPDEOH��ULVTXH�G�LQFHQGLH�IDLEOH�GX�IDLW�GHV�FDUDFWpULVWLTXHV�G�LQIODPPDELOLWp�GX�SURGXLW�GDQV�GHV�FRQGLWLRQV
QRUPDOHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ��(Q�FDV�GH�PDLQWLHQ�GH�OD�FRPEXVWLRQ��SURYRTXp�SDU�PDQLSXODWLRQ��VWRFNDJH�RX
XVDJH�QRQ�FRQIRUPH��LO�HVW�SRVVLEOH�G�XWLOLVHU�Q�LPSRUWH�TXHO�W\SH�G�H[WLQFWHXU��3RXGUH�$%&��HDX«�
0R\HQV�G¶H[WLQFWLRQ�LQDSSURSULpV�
3DV�SHUWLQHQW

��� 'DQJHUV�SDUWLFXOLHUV�UpVXOWDQW�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�
&RPSWH�WHQX�GH�VHV�FDUDFWpULVWLTXHV�G�LQIODPPDELOLWp��OH�SURGXLW�QH�SUpVHQWH�SDV�GH�ULVTXH�G�LQFHQGLH��GDQV�OHV�FRQGLWLRQV
QRUPDOHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ�

��� &RQVHLOV�DX[�SRPSLHUV�
(Q�IRQFWLRQ�GH�O�DPSOHXU�GH�O�LQFHQGLH��LO�SRXUUD�rWUH�QpFHVVDLUH�GH�SRUWHU�GHV�YrWHPHQWV�GH�SURWHFWLRQ�LQWpJUDOH�DLQVL�TX�XQ
pTXLSHPHQW�UHVSLUDWRLUH�SHUVRQQHO��'LVSRVHU�G�XQ�PLQLPXP�G�LQVWDOODWLRQV�G�XUJHQFH�RX�G�pOpPHQWV�G�LQWHUYHQWLRQ��FRXYHUWXUHV
LJQLIXJHV��WURXVVH�j�SKDUPDFLH�����VHORQ�OD�'LUHFWLYH��������&(�
'LVSRVLWLRQV�VXSSOpPHQWDLUHV�
,QWHUYHQLU�FRQIRUPpPHQW�DX�3ODQ�G�8UJHQFHV�,QWpULHXU�HW�DX[�)LFKHV�G�LQIRUPDWLRQ�UHODWLYHV�DX[�LQWHUYHQWLRQV�HQ�FDV�G�DFFLGHQWV
HW�DXWUHV�XUJHQFHV��6XSSULPHU�WRXWH�VRXUFH�G�LJQLWLRQ��(Q�FDV�G�LQFHQGLH��UHIURLGLU�OHV�FRQWDLQHUV�GH�VWRFNDJH�GHV�SURGXLWV
VXVFHSWLEOHV�GH�V�HQIODPPHU�RX�G�H[SORVHU�HQ�UDLVRQ�GHV�WHPSpUDWXUHV�pOHYpHV��eYLWHU�OH�GpYHUVHPHQW�GHV�SURGXLWV�VHUYDQW�j
pWHLQGUH�O�LQFHQGLH�HQ�PLOLHX�DTXDWLTXH�

58%5,48(����0(685(6�¬�35(1'5(�(1�&$6�'(�',63(56,21�$&&,'(17(//(

��� 3UpFDXWLRQV�LQGLYLGXHOOHV��pTXLSHPHQW�GH�SURWHFWLRQ�HW�SURFpGXUHV�G¶XUJHQFH�
3RXU�OHV�QRQ�VHFRXULVWHV�
,VROHU�OHV�IXLWHV�j�FRQGLWLRQ�TX�LO�Q�\�DLW�SDV�GH�ULVTXH�VXSSOpPHQWDLUH�SRXU�OHV�SHUVRQQHV�HQ�FKDUJH�GH�FHWWH�WkFKH�

3RXU�OHV�VHFRXULVWHV�
9RLU�UXEULTXH���

��� 3UpFDXWLRQV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�
3URGXLW�MXJp�QRQ�GDQJHUHX[�SRXU�O�HQYLURQQHPHQW��eYLWHU�OD�FRQWDPLQDWLRQ�GHV�pJRXWV��GHV�HDX[�GH�VXUIDFH�HW�GHV�HDX[
VRXWHUUDLQHV�

��� 0pWKRGHV�HW�PDWpULHO�GH�FRQILQHPHQW�HW�GH�QHWWR\DJH�
1RXV�SUpFRQLVRQV�

$EVRUEHU�OH�GpYHUVHPHQW�DX�PR\HQ�GH�VDEOH�RX�G�XQ�DEVRUEDQW�LQHUWH�HW�OH�PHWWUH�HQ�OLHX�V�U��1H�SDV�DEVRUEHU�DX�PR\HQ�GH
VFLXUH�RX�DXWUHV�DEVRUEDQWV�FRPEXVWLEOHV��3RXU�WRXWH�DXWUH�LQIRUPDWLRQ�UHODWLYH�j�O�pOLPLQDWLRQ��FRQVXOWHU�OD�UXEULTXH����

��� 5pIpUHQFH�j�G�DXWUHV�UXEULTXHV�
9RLU�OHV�UXEULTXHV���HW����

58%5,48(����0$1,38/$7,21�(7�672&.$*(

��� 3UpFDXWLRQV�j�SUHQGUH�SRXU�XQH�PDQLSXODWLRQ�VDQV�GDQJHU�
$�� 3UpFDXWLRQV�SRXU�XQH�PDQLSXODWLRQ�HQ�WRXWH�VpFXULWp

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���

��68,7(�¬�/$�3$*(�68,9$17(��
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5()������5���[���P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����0$1,38/$7,21�(7�672&.$*(��VXLWH�

5HVSHFWHU�OD�OpJLVODWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV�DX�WUDYDLO�FRQFHUQDQW�OD�PDQLSXODWLRQ�GHV
FKDUJHPHQWV�j�OD�PDLQ��2UGRQQHU�HW�UDQJHU�HW�SURFpGHU�j�O�pOLPLQDWLRQ�PR\HQQDQW�GHV�PpWKRGHV�V�UHV��FKDSLWUH����

%�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�LQFHQGLHV�HW�GHV�H[SORVLRQV�

,O�HVW�UHFRPPDQGp�GH�SURFpGHU�DX�WUDQVYDVHPHQW�OHQWHPHQW�SRXU�pYLWHU�GH�FDXVHU�GHV�GpFKDUJHV�pOHFWURVWDWLTXHV�SRXYDQW
DIIHFWHU�OHV�SURGXLWV�LQIODPPDEOHV�&RQVXOWHU�OD�UXEULTXH����FRQFHUQDQW�OHV�FRQGLWLRQV�HW�OHV�PDWLqUHV�j�pYLWHU�

&�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV��HUJRQRPLTXHV�HW�WR[LFRORJLTXHV�

3RXU�OH�FRQWU{OH�GH�O¶H[SRVLWLRQ��FRQVXOWHU�OD�UXEULTXH����1H�SDV�PDQJHU��ERLUH�HW�IXPHU�GDQV�OHV�]RQHV�GH�WUDYDLO��VH�ODYHU�OHV
PDLQV�DSUqV�FKDTXH�XWLOLVDWLRQ��HQOHYHU�OHV�YrWHPHQWV�HW�O¶pTXLSHPHQW�GH�SURWHFWLRQ�FRQWDPLQpV�DYDQW�G¶HQWUHU�GDQV�XQH�]RQH
GH�UHVWDXUDWLRQ

'�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV�HQYLURQQHPHQWDX[

,O�Q�HVW�SDV�QpFHVVDLUH�GH�SUHQGUH�GHV�PHVXUHV�VSpFLDOHV�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV�HQYLURQQHPHQWDX[��3RXU�SOXV
G�LQIRUPDWLRQ��YRLU�VRXV�UXEULTXH����

��� &RQGLWLRQV�G¶XQ�VWRFNDJH�V�U��\�FRPSULV�G¶pYHQWXHOOHV�LQFRPSDWLELOLWpV�
$�� 0HVXUHV�WHFKQLTXHV�GH�VWRFNDJH

6WRFNHU�GDQV�XQ�HQGURLW�IUDLV��VHF�HW�ELHQ�DpUp

%�� &RQGLWLRQV�JpQpUDOHV�GH�VWRFNDJH

eYLWHU�WRXWHV�VRXUFHV�GH�FKDOHXU��UDGLDWLRQ��pOHFWULFLWp�VWDWLTXH�HW�WRXW�FRQWDFW�DYHF��GHV�DOLPHQWV��3RXU�REWHQLU�GHV
LQIRUPDWLRQV�VXSSOpPHQWDLUHV�YRLU�VRXV�UXEULTXH�����

��� 8WLOLVDWLRQ�V��ILQDOH�V��SDUWLFXOLqUH�V��
$�O
H[FHSWLRQ�GHV�LQGLFDWLRQV�GpMj�VSpFLILpHV��LO�Q
HVW�SDV�QpFHVVDLUH�GH�VXLYUH�GHV�UHFRPPDQGDWLRQV�VSpFLDOHV�FRQFHUQDQW�O
XVDJH
GH�FH�SURGXLW�

58%5,48(����&2175Ð/(6�'(�/¶(;326,7,21�3527(&7,21�,1',9,'8(//(

��� 3DUDPqWUHV�GH�FRQWU{OH�
6XEVWDQFHV�GRQW�OHV�YDOHXUV�OLPLWHV�G�H[SRVLWLRQ�SURIHVVLRQQHOOH�GRLYHQW�rWUH�FRQWU{OpHV�VXU�OH�OLHX�GH�WUDYDLO�

,O�Q�H[LVWH�SDV�GH�YDOHXUV�OLPLWHV�G�H[SRVLWLRQ�SRXU�OHV�VXEVWDQFHV�TXL�FRQVWLWXHQW�OH�SURGXLW

��� &RQWU{OHV�GH�O¶H[SRVLWLRQ�
$�� 0HVXUHV�GH�SURWHFWLRQ�LQGLYLGXHOOH��WHOOHV�TXH�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH

¬�WLWUH�GH�PHVXUH�SUpYHQWLYH��LO�HVW�UHFRPPDQGp�G¶XWLOLVHU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH�EDVLTXHV��DYHF�OH
�PDUTXDJH�&(!�FRUUHVSRQGDQW��3RXU�SOXV�GH�UHQVHLJQHPHQWV�VXU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��VWRFNDJH�
XWLOLVDWLRQ��QHWWR\DJH��HQWUHWLHQ��W\SH�GH�SURWHFWLRQ�«��FRQVXOWHU�OD�EURFKXUH�G¶LQIRUPDWLRQV�IRXUQLH�SDU�OH�IDEULFDQW�GH�O¶(3,�
/HV�LQGLFDWLRQV�IRUPXOpHV�GDQV�FH�SRLQW�FRQFHUQHQW�OH�SURGXLW�SXU��/HV�PHVXUHV�GH�SURWHFWLRQ�FRQFHUQDQW�OH�SURGXLW�GLOXp
SRXUURQW�YDULHU�HQ�IRQFWLRQ�GH�VRQ�GHJUp�GH�GLOXWLRQ��GH�VRQ�XWLOLVDWLRQ��GH�OD�PpWKRGH�G¶DSSOLFDWLRQ��HWF��3RXU�GpWHUPLQHU
O¶REOLJDWLRQ�G¶LQVWDOOHU�GHV�GRXFKHV�GH�VpFXULWp�HW�RX�GHV�ULQFH�°LO�GH�VHFRXUV�GDQV�OHV�HQWUHS{WV��UHVSHFWHU�OD�UqJOHPHQWDWLRQ
FRQFHUQDQW�OH�VWRFNDJH�GH�SURGXLWV�FKLPLTXHV�DSSOLFDEOH�GDQV�FKDTXH�FDV��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�DX[�VRXV
�UXEULTXHV�����HW�������7RXWH�O�LQIRUPDWLRQ�FRQWHQXH�LFL�HVW�XQH�UHFRPPDQGDWLRQ�TXL�QpFHVVLWH�XQH�VSpFLILFDWLRQ�GH�OD�SDUW�GHV
VHUYLFHV�GH�SUpYHQWLRQ�GHV�ULVTXHV�DX�WUDYDLO��VL�OD�VRFLpWp�GLVSRVH�GH�PHVXUHV�VXSSOpPHQWDLUHV�

%�� 3URWHFWLRQ�UHVSLUDWRLUH�

/¶XWLOLVDWLRQ�G¶pTXLSHPHQWV�GH�SURWHFWLRQ�VHUD�QpFHVVDLUH�HQ�FDV�GH�IRUPDWLRQ�GH�EURXLOODUG�RX�GDQV�OH�FDV�R��OD�OLPLWH
G¶H[SRVLWLRQ�SURIHVVLRQQHOOH�VHUDLW�GpSDVVpH�

&�� 3URWHFWLRQ�VSpFLILTXH�SRXU�OHV�PDLQV�

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ�GHV�PDLQV
REOLJDWRLUH

*DQWV�GH�SURWHFWLRQ�FRQWUH
OHV�ULVTXHV�PLQHXUV

5HPSODFHU�OHV�JDQWV�HQ�FDV�GH�GpWpULRUDWLRQ��3RXU
OHV�SpULRGHV�G�H[SRVLWLRQ�SURORQJpHV�GX�SURGXLW��LO

HVW�UHFRPPDQGp�DX[�XWLOLVDWHXUV
SURIHVVLRQQHOV�LQGXVWULHOV�G�XWLOLVHU�GHV�JDQWV�&(�,,,�

FRQIRUPpPHQW�DX[�QRUPHV�(1�����HW�(1����

eWDQW�GRQQp�TXH�OH�SURGXLW�HVW�XQ�PpODQJH�GH�GLIIpUHQWV�PDWpULDX[��OD�UpVLVWDQFH�GH�OD�PDWLqUH�GHV�JDQWV�QH�SHXW�SDV�rWUH
FDOFXOpH�DX�SUpDODEOH�GH�PDQLqUH�ILDEOH�HW�SDU�FRQVpTXHQW�LOV�GHYURQW�rWUH�FRQWUROpV�DYDQW�OHXU�XWLOLVDWLRQ�

'�� 3URWHFWLRQ�GX�YLVDJH�HW�GHV�\HX[

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ��GX�YLVDJH
REOLJDWRLUH

/XQHWWHV�SDQRUDPLTXHV
FRQWUH�OHV

pFODERXVVXUHV�SURMHFWLRQV

(1���������
(1�,62����������

1HWWR\HU�TXRWLGLHQQHPHQW�HW�GpVLQIHFWHU
UpJXOLqUHPHQW�HQ�VXLYDQW�OHV�LQVWUXFWLRQV�GX

IDEULFDQW��¬�XWLOLVHU�V�LO�\�D�XQ�ULVTXH
G¶pFODERXVVHPHQWV�

(�� 3URWHFWLRQ�GX�FRUSV

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

9rWHPHQWV�GH�WUDYDLO

5HPSODFHU�HQ�FDV�GH�VLJQH�GH�GpWpULRUDWLRQ��3RXU
OHV�SpULRGHV�SURORQJpHV�G�H[SRVLWLRQ�DX�SURGXLW�SDU
GHV�XWLOLVDWHXUV�SURIHVVLRQQHOV�LQGXVWULHOV��LO�HVW
UHFRPPDQGp�G�XWLOLVHU�&(�,,,��FRQIRUPpPHQW�DX[

QRUPHV�(1�,62������������(1�,62������������(1
,62�������������(1���������

&KDXVVXUHV�GH�WUDYDLO
DQWLGpUDSDQWHV (1�,62�����������

5HPSODFHU�HQ�FDV�GH�VLJQH�GH�GpWpULRUDWLRQ��3RXU
OHV�SpULRGHV�SURORQJpHV�G�H[SRVLWLRQ�DX�SURGXLW�SDU
GHV�XWLOLVDWHXUV�SURIHVVLRQQHOV�LQGXVWULHOV��LO�HVW
UHFRPPDQGp�G�XWLOLVHU�&(�,,,��FRQIRUPpPHQW�DX[

QRUPHV�(1�,62�������HW�(1��������

)�� 0HVXUHV�FRPSOpPHQWDLUHV�G
XUJHQFH

,O�Q
HVW�SDV�QpFHVVDLUH�GH�SUHQGUH�GHV�PHVXUHV�FRPSOpPHQWDLUHV�G
XUJHQFH

&RQWU{OHV�G¶H[SRVLWLRQ�OLpV�j�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�
(Q�YHUWX�GH�OD�OpJLVODWLRQ�FRPPXQDXWDLUH�VXU�OD�SURWHFWLRQ�HQYLURQQHPHQWDOH��LO�HVW�UHFRPPDQGp�G�pYLWHU�WRXW�GpYHUVHPHQW�GX
SURGXLW�PDLV�DXVVL�GH�VRQ�HPEDOODJH�GDQV�O�HQYLURQQHPHQW��3RXU�REWHQLU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�YRLU�VRXV�UXEULTXH
����'

58%5,48(����35235,e7e6�3+<6,48(6�(7�&+,0,48(6

��� ,QIRUPDWLRQV�VXU�OHV�SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�HVVHQWLHOOHV�
3RXU�SOXV�G
LQIRUPDWLRQV�YRLU�OD�ILFKH�WHFKQLTXH�GX�SURGXLW�

$VSHFW�SK\VLTXH�
eWDW�SK\VLTXH�j�����&� /LTXLGH

$VSHFW� 7UDQVOXFLGH

&RXOHXU� ,QFRORUH

2GHXU� 1RQ�GLVSRQLEOH

6HXLO�ROIDFWLI� 3DV�SHUWLQHQW�


9RODWLOLWp�
7HPSpUDWXUH�G
pEXOOLWLRQ�j�SUHVVLRQ�DWPRVSKpULTXH� �����&

3UHVVLRQ�GH�YDSHXU�j�����&� �����3D

3UHVVLRQ�GH�YDSHXU�j�����&� ���������3D���������N3D�

7DX[�G¶pYDSRUDWLRQ�j�����&� 3DV�SHUWLQHQW�


&DUDFWpULVWLTXHV�GX�SURGXLW�
0DVVH�YROXPLTXH�j�����&� �������NJ�Pñ

'HQVLWp�UHODWLYH�j�����&� �����

9LVFRVLWp�G\QDPLTXH�j�����&� �����F3

9LVFRVLWp�FLQpPDWLTXH�j�����&� ��PPð�V

9LVFRVLWp�FLQpPDWLTXH�j�����&� 3DV�SHUWLQHQW�


&RQFHQWUDWLRQ� 3DV�SHUWLQHQW�


S+� 3DV�SHUWLQHQW�


'HQVLWp�GH�YDSHXU�j�����&� 3DV�SHUWLQHQW�


&RHIILFLHQW�GH�SDUWDJH�Q�RFWDQRO�HDX�j�����&� 3DV�SHUWLQHQW�



1RQ�DSSOLFDEOH�HQ�UDLVRQ�GH�OD�QDWXUH�GX�SURGXLW���QRQ�GpWHUPLQDQW�SRXU�OHV�SURSULpWpV�GH�GDQJHU�GX�SURGXLW
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6ROXELOLWp�GDQV�O¶HDX�j�����&� 3DV�SHUWLQHQW�


3URSULpWp�GH�VROXELOLWp� 3DV�SHUWLQHQW�


7HPSpUDWXUH�GH�GpFRPSRVLWLRQ� 3DV�SHUWLQHQW�


3RLQW�GH�IXVLRQ�SRLQW�GH�FRQJpODWLRQ� 3DV�SHUWLQHQW�


,QIODPPDELOLWp�
3RLQW�G¶pFODLU� 1RQ�LQIODPPDEOH��!����&�

,QIODPPDELOLWp��VROLGH��JD]�� 3DV�SHUWLQHQW�


7HPSpUDWXUH�G
DXWR�LJQLWLRQ� �����&

/LPLWH�G¶LQIODPPDELOLWp�LQIpULHXUH� 3DV�SHUWLQHQW�


/LPLWH�G¶LQIODPPDELOLWp�VXSpULHXUH� 3DV�SHUWLQHQW�


&DUDFWpULVWLTXHV�GHV�SDUWLFXOHV�
'LDPqWUH�pTXLYDOHQW�PpGLDQ� 1RQ�FRQFHUQp

��� $XWUHV�LQIRUPDWLRQV�
,QIRUPDWLRQV�FRQFHUQDQW�OHV�FODVVHV�GH�GDQJHU�SK\VLTXH�
3URSULpWpV�H[SORVLYHV� 3DV�SHUWLQHQW�


3URSULpWpV�FRPEXUDQWHV� 3DV�SHUWLQHQW�


6XEVWDQFHV�RX�PpODQJHV�FRUURVLIV�SRXU�OHV�PpWDX[� 3DV�SHUWLQHQW�


&KDOHXU�GH�FRPEXVWLRQ� 3DV�SHUWLQHQW�


$pURVROV�SRXUFHQWDJH�WRWDO�VXLYDQW��HQ�PDVVH��GH
FRPSRVDQWV�LQIODPPDEOHV�

3DV�SHUWLQHQW�


$XWUHV�FDUDFWpULVWLTXHV�GH�VpFXULWp�
7HQVLRQ�VXSHUILFLHOOH�j�����&� 3DV�SHUWLQHQW�


,QGLFH�GH�UpIUDFWLRQ� 3DV�SHUWLQHQW�



1RQ�DSSOLFDEOH�HQ�UDLVRQ�GH�OD�QDWXUH�GX�SURGXLW���QRQ�GpWHUPLQDQW�SRXU�OHV�SURSULpWpV�GH�GDQJHU�GX�SURGXLW

58%5,48(�����67$%,/,7e�(7�5e$&7,9,7e

���� 5pDFWLYLWp�
$XFXQH�UpDFWLRQ�GDQJHUHXVH�DWWHQGXH�GDQV�OHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ��9RLU�OD�UXEULTXH���

���� 6WDELOLWp�FKLPLTXH�
&KLPLTXHPHQW�VWDEOH�GDQV�OHV�FRQGLWLRQV�LQGLTXpHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ�

���� 3RVVLELOLWp�GH�UpDFWLRQV�GDQJHUHXVHV�
(Q�FRQGLWLRQV�QRUPDOHV��SDV�GH�UpDFWLRQV�GDQJHUHXVHV�VXVFHSWLEOHV�GH�SURGXLUH�XQH�SUHVVLRQ�RX�GHV�WHPSpUDWXUHV�H[FHVVLYHV�

���� &RQGLWLRQV�j�pYLWHU�
$SSOLFDEOHV�SRXU�PDQLSXODWLRQ�HW�VWRFNDJH�j�WHPSpUDWXUH�DPELDQWH��

&KRF�HW�IULFWLRQ &RQWDFW�DYHF�O
DLU eFKDXIIHPHQW /XPLqUH�6RODLUH +XPLGLWp
1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH

���� 0DWLqUHV�LQFRPSDWLEOHV�

$FLGHV (DX 0DWLqUHV�FRPEXUDQWHV 0DWLqUHV�FRPEXVWLEOHV $XWUHV

(YLWHU�OHV�DFLGHV�IRUWV 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH eYLWHU�OHV�DOFDOLQV�RX�OHV�EDVHV
IRUWHV

���� 3URGXLWV�GH�GpFRPSRVLWLRQ�GDQJHUHX[�
9RLU�VRXV�UXEULTXHV������������HW������SRXU�FRQQDvWUH�SUpFLVpPHQW�OHV�SURGXLWV�GH�GpFRPSRVLWLRQ��(Q�IRQFWLRQ�GHV�FRQGLWLRQV�GH
GpFRPSRVLWLRQ�HW�j�O�LVVXH�GH�FHWWH�GHUQLqUH��FHUWDLQV�PpODQJHV�FRPSOH[HV�j�EDVH�GH�VXEVWDQFHV�FKLPLTXHV�SHXYHQW�VH�GpJDJHU�
GLR[\GH�GH�FDUERQH��&2฀���PRQR[\GH�GH�FDUERQH�HW�DXWUHV�FRPSRVpV�RUJDQLTXHV�

58%5,48(�����,1)250$7,216�72;,&2/2*,48(6
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���� ,QIRUPDWLRQV�VXU�OHV�HIIHWV�WR[LFRORJLTXHV�

'/���RUDOH�!������PJ�NJ��5DW�

(IIHWV�GDQJHUHX[�SRXU�OD�VDQWp�

(Q�FDV�G
H[SRVLWLRQ�UpSpWpH��SURORQJpH�RX�GH�FRQFHQWUDWLRQV�VXSpULHXUHV�j�FHOOHV�TXL�VRQW�pWDEOLHV�SDU�OHV�OLPLWHV�G
H[SRVLWLRQ
SURIHVVLRQQHOOHV��GHV�HIIHWV�QpIDVWHV�SRXU�OD�VDQWp�SHXYHQW�VXUYHQLU�VHORQ�OH�PRGH�G
H[SRVLWLRQ��
$� ,QJHVWLRQ��HIIHWV�DLJXV��

����7R[LFLWp�DLJXs��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����&RUURVLYLWp�LUULWDELOLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

%� ,QKDODWLRQ��HIIHWV�DLJXV��

����7R[LFLWp�DLJXs��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����&RUURVLYLWp�LUULWDELOLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

&� &RQWDFW�DYHF�OD�SHDX�HW�OHV�\HX[��HIIHWV�DLJXV��

����&RQWDFW�DYHF�OD�SHDX��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����&RQWDFW�DYHF�OHV�\HX[��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

'� (IIHWV�&05��FDUFLQRJpQLFLWp��PXWDJpQLFLWp�HW�WR[LFLWp�SRXU�OD��UHSURGXFWLRQ��

����&DUFLQRJpQLFLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
���,$5&��SKpQRO����
����0XWDJpQLFLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����7R[LFLWp�VXU�OD�UHSURGXFWLRQ��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

(� (IIHWV�GH�VHQVLELOLVDWLRQ�

����5HVSLUDWRLUH��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����&XWDQp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

)� 7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��WHPSV�G
H[SRVLWLRQ�

&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

*� 7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��H[SRVLWLRQ�UpSpWpH�

����7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��H[SRVLWLRQ�UpSpWpH��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH
FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV
����3HDX��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

+� 'DQJHU�SDU�DVSLUDWLRQ�

&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV

$XWUHV�LQIRUPDWLRQV�

3DV�SHUWLQHQW

,QIRUPDWLRQ�WR[LFRORJLTXH�VSpFLILTXH�GHV�VXEVWDQFHV�

1RQ�GLVSRQLEOH

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���

��68,7(�¬�/$�3$*(�68,9$17(��
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5()������5���[���P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����,1)250$7,21�e&2/2*,48(

$XFXQH�GRQQpH�H[SpULPHQWDOH�VXU�OH�SURGXLW�Q�HVW�GLVSRQLEOH��FRQFHUQDQW�OHV�SURSULpWpV�pFRWR[LFRORJLTXHV�

���� 7R[LFLWp�
1RQ�GLVSRQLEOH

���� 3HUVLVWDQFH�HW�GpJUDGDELOLWp�
1RQ�GLVSRQLEOH

���� 3RWHQWLHO�GH�ELRDFFXPXODWLRQ�
1RQ�GLVSRQLEOH

���� 0RELOLWp�GDQV�OH�VRO�
1RQ�GLVSRQLEOH

���� 5pVXOWDWV�GHV�pYDOXDWLRQV�3%7�HW�939%�
/H�SURGXLW�QH�UpSRQG�SDV�DX[�FULWqUHV�GHV�VXEVWDQFHV�SHUVLVWDQWHV��ELRDFFXPXODEOHV�HW�WR[LTXHV��3%7����GHV�VXEVWDQFHV�WUqV
SHUVLVWDQWHV�HW�WUqV�ELRDFFXPXODEOHV��Y3Y%�

���� $XWUHV�HIIHWV�QpIDVWHV�
1RQ�GpFULWV

58%5,48(�����&216,'e5$7,216�5(/$7,9(6�¬�/¶e/,0,1$7,21

���� 0pWKRGHV�GH�WUDLWHPHQW�GHV�GpFKHWV�

&RGH 'HVFULSWLRQ 7\SH�GH�GpFKHW���5qJOHPHQW��8(��Q
�����������

�������� SURGXLWV�FKLPLTXHV�PLV�DX�UHEXW�DXWUHV�TXH�FHX[�YLVpV�DX[�UXEULTXHV��������������������RX�������
�� 1RQ�GDQJHUHX[

7\SH�GH�GpFKHWV��5qJOHPHQW��8(��Q�������������
3DV�SHUWLQHQW

*HVWLRQ�GX�GpFKHW��pOLPLQDWLRQ�HW�pYDOXDWLRQ��
&RQVXOWHU�OH�UHVSRQVDEOH�GHV�GpFKHWV�FRPSpWHQW�HQ�PDWLqUH�G�pYDOXDWLRQ�HW�pOLPLQDWLRQ�FRQIRUPpPHQW�j�O�$QQH[H���HW��O�$QQH[H
���'LUHFWLYH���������&(���&RQIRUPpPHQW�DX[�FRGHV�����������������8(���DX�FDV�R��O�HPEDOODJH�HQWUHUDLW�HQ�FRQWDFW�DYHF�OH
SURGXLW��LO�IDXGUD�SURFpGHU�GH�OD�PrPH�IDoRQ�TX�DYHF�OH�SURGXLW�OXL�PrPH�GDQV�OH�FDV�FRQWUDLUH��LO�IDXGUD�OH�WUDLWHU�FRPPH�XQ
GpFKHW�QRQ�GDQJHUHX[��,O�HVW�IRUWHPHQW�GpFRQVHLOOp�GH�OH�YHUVHU�GDQV�GHV�FRXUV�G�HDX��9RLU�VRXV�UXEULTXH�����
'LVSRVLWLRQV�VH�UDSSRUWDQW�DX�WUDLWHPHQW�GHV�GpFKHWV�
&RQIRUPpPHQW�j�O�$QQH[H�,,�GX�5qJOHPHQW��&(��Q������������5($&+��OHV�GLVSRVLWLRQV�FRPPXQDXWDLUHV�RX�QDWLRQDOHV�VH
UDSSRUWDQW�DX�WUDLWHPHQW�GHV�GpFKHWV�VRQW�DSSOLTXpHV�
/pJLVODWLRQ�FRPPXQDXWDLUH��'LUHFWLYH���������&(�����������&(��5qJOHPHQW��8(��Q�����������

58%5,48(�����,1)250$7,216�5(/$7,9(6�$8�75$163257

&H�SURGXLW�Q�HVW�SDV�UpJOHPHQWp�SRXU�OH�WUDQVSRUW��$'5�5,'��,0'*��,$7$�

58%5,48(�����,1)250$7,216�5(/$7,9(6�¬�/$�5e*/(0(17$7,21

���� 5pJOHPHQWDWLRQV�OpJLVODWLRQV�SDUWLFXOLqUHV�j�OD�VXEVWDQFH�RX�DX�PpODQJH�HQ�PDWLqUH�GH�VpFXULWp��GH�VDQWp�HW
G¶HQYLURQQHPHQW�
6XEVWDQFHV�VRXPLVHV�j�DXWRULVDWLRQ�GDQV�OH�5qJOHPHQW��&(�������������5($&+����3DV�SHUWLQHQW

6XEVWDQFHV�LQVFULWHV�j�O�DQQH[H�;,9�GH�5($&+��OLVWH�G�DXWRULVDWLRQ��HW�GDWH�G�H[SLUDWLRQ��3DV�SHUWLQHQW

5qJOHPHQW��&(������������VXU�OHV�VXEVWDQFHV�TXL�SHUIRUHQW�OD�FRXFKH�G�R]RQH���3DV�SHUWLQHQW

$UWLFOH�����5Ê*/(0(17��8(��1R�����������3DV�SHUWLQHQW

5Ê*/(0(17��8(��1R����������UpJLVVDQW�O�H[SRUWDWLRQ�HW�O�LPSRUWDWLRQ�GH�SURGXLWV�FKLPLTXHV�GDQJHUHX[���3DV�SHUWLQHQW

6HYHVR�,,,�
3DV�SHUWLQHQW

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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3+263+$7$6(�$/&$/,1(�0pWKRGH�FRORULPpWULTXH��(7$/21

5()������5���[���P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����,1)250$7,216�5(/$7,9(6�¬�/$�5e*/(0(17$7,21��VXLWH�

5HVWULFWLRQV�HQ�PDWLqUH�GH�FRPPHUFLDOLVDWLRQ�HW�G�XVDJH�GH�FHUWDLQHV�VXEVWDQFHV�HW�PpODQJHV�GDQJHUHX[��$QQH[H�;9,,
5($&+��7DEOHDX[�GHV�PDODGLHV�SURIHVVLRQQHOOHV��5pJLPH�JpQpUDO���HWF�����
3DV�SHUWLQHQW

'LVSRVLWLRQV�VSpFLDOHV�HQ�PDWLqUH�GH�SURWHFWLRQ�GHV�SHUVRQQHV�RX�G
HQYLURQQHPHQW�
,O�HVW�UHFRPPDQGp�G
XWLOLVHU�O
LQIRUPDWLRQ�UHFXHLOOLH�VXU�FHWWH�ILFKH�GH�GRQQpHV�GH�VpFXULWp�IDLVDQW�RIILFH�G
LQIRUPDWLRQ�GH�GpSDUW
SRXU�XQH�pYDOXDWLRQ�GHV�ULVTXHV�GHV�FLUFRQVWDQFHV�ORFDOHV�GDQV�OH�EXW�G
pWDEOLU�OHV�PHVXUHV�QpFHVVDLUHV�HQ�PDWLqUH�GH�SUpYHQWLRQ
GHV�ULVTXHV�SRXU�OD�PDQLSXODWLRQ��O
XWLOLVDWLRQ��OH�VWRFNDJH�HW�O
pOLPLQDWLRQ�GX�SURGXLW�
$XWUHV�OpJLVODWLRQV�
$YLV�GX�����������-25)�Q�������DX[�IDEULFDQWV��LPSRUWDWHXUV�HW�XWLOLVDWHXUV�HQ�DYDO�TXL�GLVSRVHQW�GH�QRXYHOOHV�LQIRUPDWLRQV
VXVFHSWLEOHV�G¶HQWUDvQHU�XQH�PRGLILFDWLRQ�GHV�pOpPHQWV�GH�FODVVLILFDWLRQ�HW�G¶pWLTXHWDJH�KDUPRQLVpV�G¶XQH�VXEVWDQFH�FKLPLTXH�
'pFUHW�Q�����������GX����DYULO������UHODWLI�j�OD�PLVH�VXU�OH�PDUFKp�HW�DX�FRQWU{OH�GHV�VXEVWDQFHV�HW�PpODQJHV��DGDSWDWLRQ�DX
GURLW�HXURSpHQ�HW�UpJLPH�GH�VDQFWLRQV�
/HV�ULVTXHV�FKLPLTXHV���DUWLFOH�/�������HW�VXLYDQWV�GX�FRGH�GX�WUDYDLO�
3ULQFLSHV�JpQpUDX[�GH�SUpYHQWLRQ��DUWLFOH�/�������HW�VXLYDQWV�GX�FRGH�GX�WUDYDLO�
$UWLFOH�����GH�OD�ORL�Q����������GX����MXLOOHW������SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O�HQYLURQQHPHQW�
2UGRQQDQFH�Q������������GX����RFWREUH������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�G�DGDSWDWLRQ�DX�GURLW�GH�O�8QLRQ�HXURSpHQQH�HQ
PDWLqUH�G�HQYLURQQHPHQW�
2UGRQQDQFH�Q������������GX����GpFHPEUH������SRUWDQW�DGDSWDWLRQ�GX�FRGH�GX�WUDYDLO��GX�FRGH�GH�OD�VDQWp�SXEOLTXH�HW�GX�FRGH
GH�O�HQYLURQQHPHQW�DX�GURLW�GH�O�8QLRQ�HXURSpHQQH�HQ�FH�TXL�FRQFHUQH�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�FKLPLTXHV�
'pFUHW�Q����������GX����MXLOOHW������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�SUpYHQWLRQ�HW�j�OD�JHVWLRQ�GHV�GpFKHWV�
2UGRQQDQFH�Q�����������GX����GpFHPEUH������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�G¶DGDSWDWLRQ�DX�GURLW�GH�O¶8QLRQ�HXURSpHQQH�GDQV
OH�GRPDLQH�GHV�GpFKHWV�
$UUrWp�GX����RFWREUH������SXEOLp�DX�-25)�GX����QRYHPEUH������$UUrWp�GpILQLVVDQW�OH�FRQWHQX�GX�GRVVLHU�GH�GHPDQGH�GH�VRUWLH
GX�VWDWXW�GH�GpFKHW�
'pFUHW�1����������GX����DYULO������UHODWLI�j�OD�SURFpGXUH�GH�VRUWLH�GX�VWDWXW�GH�GpFKHW�

/(6�0$/$',(6�352)(66,211(//(6�5e*,0(�*e1e5$/��$LGH�PpPRLUH�MXULGLTXH�7-���

,QVWDOODWLRQV�&ODVVpHV�SRXU�OD�3URWHFWLRQ�GH�O�(QYLURQQHPHQW��,&3(��
����120(1&/$785(�'(6�,167$//$7,216�&/$66e(6��6HYHVR�,,,��$UWLFOH�$QQH[H�����j�O�DUWLFOH�5������GX�FRGH�GH
O�HQYLURQQHPHQW
����'pFUHW�Q�����������GX���PDUV������PRGLILDQW�OD�QRPHQFODWXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O�HQYLURQQHPHQW
���1RPHQFODWXUH�GHV�LQVWDOODWLRQV�FODVVpHV��Y��ELV�±�)pYULHU�����
���*XLGH�WHFKQLTXH�$SSOLFDWLRQ�GH�OD�FODVVLILFDWLRQ�GHV�VXEVWDQFHV�HW�PpODQJHV�GDQJHUHX[�j�OD�QRPHQFODWXUH�GHV�LQVWDOODWLRQV
FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��,1(5,6�

���� eYDOXDWLRQ�GH�OD�VpFXULWp�FKLPLTXH�
/H�IRXUQLVVHXU�Q
D�SDV�HIIHFWXp�G
pYDOXDWLRQ�GH�OD�VpFXULWp�FKLPLTXH�

58%5,48(�����$875(6�,1)250$7,216

/pJLVODWLRQ�V
DSSOLTXDQW�DX[�ILFKHV�GH�GRQQpHV�HQ�PDWLqUH�GH�VpFXULWp�
&HWWH�ILFKH�GH�GRQQpHV�HQ�PDWLqUH�GH�VpFXULWp�D�pWp�UpDOLVpH�FRQIRUPpPHQW�j�O�$11(;(�,,���*XLGH�SRXU�pODERUHU�GHV�)LFKHV�GH
'RQQpHV�HQ�PDWLqUH�GH�6pFXULWp�GX�5qJOHPHQW��&(��1�������������5qJOHPHQW��8(��1�����������
0RGLILFDWLRQV�SDU�UDSSRUW�j�OD�ILFKH�GH�VpFXULWp�SUpFpGHQWH�DYHF�UpSHUFXVVLRQV�VXU�OHV�PHVXUHV�GH�JHVWLRQ�GX�ULVTXH��
3DV�SHUWLQHQW
7H[WHV�GHV�SKUDVHV�OpJLVODWLYHV�GDQV�OD�UXEULTXH���
/HV�SKUDVHV�LQVFULWHV�QH�SRUWHQW�SDV�VXU�OH�SURGXLW�OXL�PrPH��HOOHV�VRQW�VHXOHPHQW�j�WLWUH�G
LQIRUPDWLRQ�HW�VH�UpIqUHQW�DX[
FRPSRVDQWV�LQGLYLGXHOV�TXL�DSSDUDLVVHQW�GDQV�OD�VHFWLRQ��
5qJOHPHQW�Q�������������&/3���
3DV�SHUWLQHQW
3URFpGp�GH�FODVVHPHQW�
3DV�SHUWLQHQW
&RQVHLOV�UHODWLIV�j�OD�IRUPDWLRQ�
8QH�IRUPDWLRQ�PLQLPXP�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV��DX�WUDYDLO�HVW�UHFRPPDQGpH�SRXU�OH�SHUVRQQHO�TXL�YD�PDQLSXOHU�FH
SURGXLW��GDQV�OH�EXW�GH�IDFLOLWHU�OD�FRPSUpKHQVLRQ�HW�O�LQWHUSUpWDWLRQ�GH�FHWWH�ILFKH�GH�GRQQpHV�GH�VpFXULWp�DX�PrPH�WLWUH�TXH
O�pWLTXHWDJH�GX�SURGXLW�
6RXUFHV�GH�GRFXPHQWDWLRQ�SULQFLSDOH�
KWWS���HFKD�HXURSD�HX
KWWS���HXU�OH[�HXURSD�HX
$EUpYLDWLRQV�HW�DFURQ\PHV�

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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5()������5���[���P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����$875(6�,1)250$7,216��VXLWH�

$'5��$FFRUG�HXURSpHQ�UHODWLI�DX�WUDQVSRUW�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH
,0'*��&RGH�PDULWLPH�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV
,$7$��$VVRFLDWLRQ�LQWHUQDWLRQDOH�GX�WUDQVSRUW�DpULHQ
,&$2��2UJDQLVDWLRQ�GH�O�DYLDWLRQ�FLYLOH�LQWHUQDWLRQDOH
'&2��'HPDQGH�FKLPLTXH�HQ�R[\JqQH
'%2���'HPDQGH�ELRORJLTXH�HQ�R[\JqQH�DSUqV���MRXUV
)%&��)DFWHXU�GH�ELRFRQFHQWUDWLRQ
'/����'RVH�OpWDOH���
&/����&RQFHQWUDWLRQ�OpWDOH���
&(����&RQFHQWUDWLRQ�HIIHFWLYH���
/RJ�3RZ��&RHIILFLHQW�GH�SDUWDJH�RFWDQRO�HDX
8),��LGHQWLILDQW�XQLTXH�GH�IRUPXODWLRQ
,$5&��&HQWUH�LQWHUQDWLRQDO�GH�UHFKHUFKH�VXU�OH�FDQFHU

/
LQIRUPDWLRQ FRQWHQXH VXU FHWWH )LFKH GH GRQQpHV GH VpFXULWp HVW IRQGpH VXU GHV VRXUFHV� GHV FRQQDLVVDQFHV WHFKQLTXHV DLQVL TXH VXU OD OpJLVODWLRQ HQ YLJXHXU DX QLYHDX HXURSpHQ HW QDWLRQDO� QH
SRXYDQW HQ DXFXQ FDV� JDUDQWLU O
H[DFWLWXGH GH FHOOH�FL� ,O HVW LPSRVVLEOH GH FRQVLGpUHU TXH ODGLWH LQIRUPDWLRQ HVW XQH JDUDQWLH GHV SURSULpWpV GXGLW SURGXLW� ,O V
DJLW VLPSOHPHQW G
XQH GHVFULSWLRQ
FRQFHUQDQW OHV H[LJHQFHV HQ PDWLqUH GH VpFXULWp� /D PpWKRGRORJLH HW OHV FRQGLWLRQV GH WUDYDLO GHV XWLOLVDWHXUV GH FH SURGXLW QH UHOqYHQW SDV GH QRV FRQQDLVVDQFHV HW GH QRV FRQWU{OHV� O
XWLOLVDWHXU
GHYDQW WRXMRXUV DVVXPHU HQ WRXWH UHVSRQVDELOLWp OHV PHVXUHV QpFHVVDLUHV j SUHQGUH SRXU REVHUYHU OHV H[LJHQFHV OpJDOHV HQ PDWLqUH GH PDQLSXODWLRQ� VWRFNDJH� XVDJH HW pOLPLQDWLRQ GH SURGXLWV
FKLPLTXHV� /
LQIRUPDWLRQ FRQWHQXH VXU FHWWH ILFKH GH VpFXULWp QH FRQFHUQH TXH FH SURGXLW� FH GHUQLHU QH GHYDQW SDV rWUH XWLOLVp j G
DXWUHV ILQV TXH FHOOHV TXL \ VRQW VWLSXOpHV�

3DJH����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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)'6�3$/�&2/25��
3+263+$7$6(�$/&$/,1(�0pWKRGH�FRORULPpWULTXH��5($&7,)�'(

%/2&$*(��WR[LTXH�
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����,'(17,),&$7,21�'(�/$�68%67$1&(�'8�0e/$1*(�(7�'(�/$�62&,e7e�/¶(175(35,6(

��� ,GHQWLILFDWHXU�GH�SURGXLW� )'6�3$/�&2/25��
3+263+$7$6(�$/&$/,1(�0pWKRGH�FRORULPpWULTXH��5($&7,)�'(�%/2&$*(��WR[LTXH�
5()������5���[��P/

$XWUHV�PR\HQV�G¶LGHQWLILFDWLRQ�
3DV�SHUWLQHQW

��� 8WLOLVDWLRQV�LGHQWLILpHV�SHUWLQHQWHV�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�HW�XWLOLVDWLRQV�GpFRQVHLOOpHV�
8WLOLVDWLRQV�LGHQWLILpHV�SHUWLQHQWHV��'LDJQRVWLF�LQ�YLWUR��8QLTXHPHQW�SRXU�XVDJH�XWLOLVDWHXU�SURIHVVLRQQHO�

8WLOLVDWLRQV�GpFRQVHLOOpHV��7RXWH�XWLOLVDWLRQ�QRQ�VSpFLILpH�GDQV�FHWWH�VHFWLRQ�RX�GDQV�OD�VRXV�UXEULTXH����

��� 5HQVHLJQHPHQWV�FRQFHUQDQW�OH�IRXUQLVVHXU�GH�OD�ILFKH�GH�GRQQpHV�GH�VpFXULWp�
%,2/$%2�6$6
/HV�+DXWHV�5LYHV
������0DL]\���)UDQFH
7pO����������������)D[������������
LQIR#ELRODER�IU
ZZZ�ELRODER�IU

��� 1XPpUR�G¶DSSHO�G¶XUJHQFH� %,2/$%2������������������������K�����K�����25),/$���������������������

58%5,48(����,'(17,),&$7,21�'(6�'$1*(56�



��� &ODVVLILFDWLRQ�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�
5qJOHPHQW�Q�������������&/3���
/D�FODVVLILFDWLRQ�GH�FH�SURGXLW�D�pWp�UpDOLVpH�FRQIRUPpPHQW�DX�5qJOHPHQW�Q�������������&/3��

$FXWH�7R[�����7R[LFLWp�DLJXs�SDU�LQJHVWLRQ��&DWpJRULH����+���
$TXDWLF�&KURQLF����'DQJHURVLWp�FKURQLTXH�SRXU�OH�PLOLHX�DTXDWLTXH��&DWpJRULH����+���
&DUF���$��&DQFpURJpQLFLWp��&DWpJRULH��$��+���

��� eOpPHQWV�G¶pWLTXHWDJH�
5qJOHPHQW�Q�������������&/3���
'DQJHU

0HQWLRQV�GH�GDQJHU�
$FXWH�7R[�����+������1RFLI�HQ�FDV�G�LQJHVWLRQ�
$TXDWLF�&KURQLF����+������7R[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�HIIHWV�QpIDVWHV�j�ORQJ�WHUPH�
&DUF���$��+������3HXW�SURYRTXHU�OH�FDQFHU�
&RQVHLOV�GH�SUXGHQFH�
3�����6H�SURFXUHU�OHV�LQVWUXFWLRQV�VSpFLDOHV�DYDQW�XWLOLVDWLRQ�
3�����6H�ODYHU�VRLJQHXVHPHQW�DSUqV�PDQLSXODWLRQ�
3�����1H�SDV�PDQJHU��ERLUH�RX�IXPHU�HQ�PDQLSXODQW�FH�SURGXLW�
3�����eYLWHU�OH�UHMHW�GDQV�O�HQYLURQQHPHQW�
3�����3RUWHU�GHV�JDQWV�GH�SURWHFWLRQ�XQ�pTXLSHPHQW�GH�SURWHFWLRQ�GX�YLVDJH�GHV�YrWHPHQWV�GH�SURWHFWLRQ�SURWHFWLRQ
UHVSLUDWRLUH�FKDXVVXUHV�GH�SURWHFWLRQ�
3����3�����(1�&$6�G�H[SRVLWLRQ�SURXYpH�RX�VXVSHFWpH��FRQVXOWHU�XQ�PpGHFLQ�
3�����5LQFHU�OD�ERXFKH�
3�����5HFXHLOOLU�OH�SURGXLW�UpSDQGX�
3�����eOLPLQHU�OH�FRQWHQX�HW���RX�OHV�FRQWHQDQWV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�VXU�OHV�GpFKHWV�GDQJHUHX[�RX�OHV�HPEDOODJHV
HW�GpFKHWV�G�HPEDOODJHV�
6XEVWDQFHV�TXL�FRQWULEXHQW�j�OD�FODVVLILFDWLRQ
6RGLXP�DUVHQDWH�GLEDVLF�KHSWDK\GUDWH
eWLTXHWDJHV�VXSSOpPHQWDLUHV�
5pVHUYp�DX[�XWLOLVDWHXUV�SURIHVVLRQQHOV

��� $XWUHV�GDQJHUV�

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���

��68,7(�¬�/$�3$*(�68,9$17(��



)'6�3$/�&2/25��
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%/2&$*(��WR[LTXH�
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����,'(17,),&$7,21�'(6�'$1*(56�

��VXLWH�

/H�SURGXLW�QH�UpSRQG�SDV�DX[�FULWqUHV�GHV�VXEVWDQFHV�SHUVLVWDQWHV��ELRDFFXPXODEOHV�HW�WR[LTXHV��3%7����GHV�VXEVWDQFHV�WUqV
SHUVLVWDQWHV�HW�WUqV�ELRDFFXPXODEOHV��Y3Y%�

58%5,48(����&20326,7,21�,1)250$7,216�685�/(6�&20326$176�



��� 6XEVWDQFHV�
1RQ�FRQFHUQp

��� 0pODQJHV�
'HVFULSWLRQ�FKLPLTXH� 0pODQJH�GH�VXEVWDQFHV

&RPSRVDQWV�
&RQIRUPpPHQW�j�O�$QQH[H�,,�GX�5qJOHPHQW��&(��Q������������SRLQW�����OH�SURGXLW�FRQWLHQW��

,GHQWLILFDWLRQ 1RP�FKLPLTXH��FODVVLILFDWLRQ &RQFHQWUDWLRQ

$73�$73��6RGLXP�DUVHQDWH�GLEDVLF�KHSWDK\GUDWH฀ï฀

5qJOHPHQW���������� $FXWH�7R[�����+����+�����$TXDWLF�$FXWH����+�����$TXDWLF�&KURQLF����+�����&DUF�
�$��+������'DQJHU

�����������

$73�&/3��D]RWXUH�GH�VRGLXP฀ð฀

5qJOHPHQW���������� $FXWH�7R[�����+�����$TXDWLF�$FXWH����+�����$TXDWLF�&KURQLF����+�����(8+������'DQJHU
����

฀ï฀�6XEVWDQFH�TXL�SUpVHQWH�XQ�ULVTXH�SRXU�OD�VDQWp�RX�O
HQYLURQQHPHQW�TXL�UpSRQG�DX[�FULWqUHV�pQRQFpV�GDQV�OH�5qJOHPHQW��8(��Q���������
฀ð฀�6XEVWDQFH�SRXU�ODTXHOOH�LO�H[LVWH��HQ�YHUWX�GHV�GLVSRVLWLRQV�GH�O
8QLRQ��XQH�OLPLWH�G
H[SRVLWLRQ�VXU�OH�OLHX�GH�WUDYDLO

3RXU�SOXV�G¶LQIRUPDWLRQV�VXU�OHV�GDQJHUV�GX�SURGXLW��YRLU�OHV�UXEULTXHV��������HW����

58%5,48(����35(0,(56�6(&2856

��� 'HVFULSWLRQ�GHV�SUHPLHUV�VHFRXUV�
/HV�V\PSW{PHV�UpVXOWDQW�G�XQH�LQWR[LFDWLRQ�SHXYHQW�VXUYHQLU�DSUqV�O�H[SRVLWLRQ��UDLVRQ�SRXU�ODTXHOOH��HQ�FDV�GH�GRXWH��WRXWH
H[SRVLWLRQ�GLUHFWH�DX�SURGXLW�FKLPLTXH�RX�SHUVLVWDQFH�GH�OD�JrQH�H[LJH�GHV�VRLQV�PpGLFDX[��HQ�IRXUQLVVDQW�OD�)'6�GX�SURGXLW
FRQFHUQp�
3DU�LQKDODWLRQ�
,O�V�DJLW�G�XQ�SURGXLW�MXJp�QRQ�GDQJHUHX[�SDU�LQKDODWLRQ��,O�HVW�WRXWHIRLV�UHFRPPDQGp��HQ�FDV�GH�V\PSW{PHV�G�LQWR[LFDWLRQ
G�HQOHYHU�OD�SHUVRQQH�DIIHFWpH�GX�OLHX�G�H[SRVLWLRQ��GH�OXL�IRXUQLU�GH�O�DLU�SURSUH�HW�GH�OD�PDLQWHQLU�DX�UHSRV��'HPDQGHU�GHV�VRLQV
PpGLFDX[�VL�OHV�V\PSW{PHV�SHUVLVWHQW�
3DU�FRQWDFW�FXWDQp�
(Q�FDV�GH�FRQWDFW��LO�HVW�UHFRPPDQGp�GH�ULQFHU�OD�]RQH�DIIHFWpH�j�O¶HDX�FODLUH�HW�GH�QHWWR\HU�DYHF�GX�VDYRQ�QHXWUH��(Q�FDV�GH
PDQLIHVWDWLRQV�FXWDQpHV��GpPDQJHDLVRQ��URXJHXU��pUXSWLRQV�FXWDQpHV��DPSRXOHV�«���FRQVXOWH]�XQ�PpGHFLQ�PXQL�GH�OD�)LFKH�GH
'RQQpHV�GH�6pFXULWp�
3DU�FRQWDFW�DYHF�OHV�\HX[�
,O�V¶DJLW�G¶XQ�SURGXLW�TXL�QH�FRQWLHQW�SDV�GH�VXEVWDQFHV�FODVVpHV�GDQJHUHXVHV�DX�FRQWDFW�DYHF�OHV�\HX[��5LQFHU�SHQGDQW�DX�PRLQV
���PLQXWHV�DYHF�EHDXFRXS�G
HDX�j�WHPSpUDWXUH�DPELDQWH��HQ�pYLWDQW�TXH�OD�SHUVRQQH�DIIHFWpH�VH�IURWWH�RX�IHUPH�OHV�\HX[�
3DU�LQJHVWLRQ�DVSLUDWLRQ�
'HPDQGHU�LPPpGLDWHPHQW�GHV�VRLQV�PpGLFDX[�HQ�IRXUQLVVDQW�OD�)'6�GX�SURGXLW�FRQFHUQp��1H�SDV�SURYRTXHU�GH�YRPLVVHPHQW�
(Q�FDV�GH�YRPLVVHPHQW��PDLQWHQLU�OD�WrWH�SHQFKpH�HQ�DYDQW�SRXU�pYLWHU�WRXWH�DVSLUDWLRQ��(Q�FDV�GH�SHUWH�GH�FRQVFLHQFH��QH�ULHQ
DGPLQLVWUHU�SDU�YRLH�RUDOH�DYDQW�G�DYRLU�REWHQX�O�DYLV�G�XQ�PpGHFLQ��5LQFHU�OD�ERXFKH�HW�OD�JRUJH��YX�TX�LO�HVW�SRVVLEOH�TX�HOOHV
DLHQW�pWp�WRXFKpHV�ORUV�GH�O�LQJHVWLRQ��0DLQWHQLU�OD�SHUVRQQH�DIIHFWpH�DX�UHSRV�

��� 3ULQFLSDX[�V\PSW{PHV�HW�HIIHWV��DLJXV�HW�GLIIpUpV�
/HV�HIIHWV�DLJXV�HW�j�UHWDUGHPHQW�VRQW�FHX[�VLJQDOpV�GDQV�OHV�UXEULTXHV���HW����

��� ,QGLFDWLRQ�GHV�pYHQWXHOV�VRLQV�PpGLFDX[�LPPpGLDWV�HW�WUDLWHPHQWV�SDUWLFXOLHUV�QpFHVVDLUHV�
3DV�SHUWLQHQW

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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%/2&$*(��WR[LTXH�
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����0(685(6�'(�/877(�&2175(�/¶,1&(1',(

��� 0R\HQV�G¶H[WLQFWLRQ�
0R\HQV�G¶H[WLQFWLRQ�DSSURSULpV�
3URGXLW�QRQ�LQIODPPDEOH�GDQV�GHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH��GH�PDQLSXODWLRQ�HW�G�XWLOLVDWLRQ��(Q�FDV�G�LQIODPPDWLRQ
SURYRTXpH�SDU�PDQLSXODWLRQ��VWRFNDJH�RX�XVDJH�QRQ�FRQIRUPH��XWLOLVHU�GH�SUpIpUHQFH�GHV�H[WLQFWHXUV�j�SRXGUH�SRO\YDOHQWH
�SRXGUH�$%&���FRQIRUPpPHQW�DX�UqJOHPHQW�VXU�OHV�LQVWDOODWLRQV�GH�SURWHFWLRQ�LQFHQGLH�
0R\HQV�G¶H[WLQFWLRQ�LQDSSURSULpV�
3DV�SHUWLQHQW

��� 'DQJHUV�SDUWLFXOLHUV�UpVXOWDQW�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�
/D�UpDFWLRQ�VXLWH�j�OD�FRPEXVWLRQ�RX�GpFRPSRVLWLRQ�WKHUPLTXH�SHXW�V
DYpUHU�WUqV�WR[LTXH�HW�SDU�FRQVpTXHQW��UHSUpVHQWHU�XQ�ULVTXH
WUqV�pOHYp�SRXU�OD�VDQWp�

��� &RQVHLOV�DX[�SRPSLHUV�
(Q�IRQFWLRQ�GH�O�DPSOHXU�GH�O�LQFHQGLH��LO�SRXUUD�rWUH�QpFHVVDLUH�GH�SRUWHU�GHV�YrWHPHQWV�GH�SURWHFWLRQ�LQWpJUDOH�DLQVL�TX�XQ
pTXLSHPHQW�UHVSLUDWRLUH�SHUVRQQHO��'LVSRVHU�G�XQ�PLQLPXP�G�LQVWDOODWLRQV�G�XUJHQFH�RX�G�pOpPHQWV�G�LQWHUYHQWLRQ��FRXYHUWXUHV
LJQLIXJHV��WURXVVH�j�SKDUPDFLH�����VHORQ�OD�'LUHFWLYH��������&(�
'LVSRVLWLRQV�VXSSOpPHQWDLUHV�
,QWHUYHQLU�FRQIRUPpPHQW�DX�3ODQ�G�8UJHQFHV�,QWpULHXU�HW�DX[�)LFKHV�G�LQIRUPDWLRQ�UHODWLYHV�DX[�LQWHUYHQWLRQV�HQ�FDV�G�DFFLGHQWV
HW�DXWUHV�XUJHQFHV��6XSSULPHU�WRXWH�VRXUFH�G�LJQLWLRQ��(Q�FDV�G�LQFHQGLH��UHIURLGLU�OHV�FRQWDLQHUV�GH�VWRFNDJH�GHV�SURGXLWV
VXVFHSWLEOHV�GH�V�HQIODPPHU�RX�G�H[SORVHU�HQ�UDLVRQ�GHV�WHPSpUDWXUHV�pOHYpHV��eYLWHU�OH�GpYHUVHPHQW�GHV�SURGXLWV�VHUYDQW�j
pWHLQGUH�O�LQFHQGLH�HQ�PLOLHX�DTXDWLTXH�

58%5,48(����0(685(6�¬�35(1'5(�(1�&$6�'(�',63(56,21�$&&,'(17(//(

��� 3UpFDXWLRQV�LQGLYLGXHOOHV��pTXLSHPHQW�GH�SURWHFWLRQ�HW�SURFpGXUHV�G¶XUJHQFH�
3RXU�OHV�QRQ�VHFRXULVWHV�
,VROHU�OHV�IXLWHV�j�FRQGLWLRQ�TX�LO�Q�\�DLW�SDV�GH�ULVTXH�VXSSOpPHQWDLUH�SRXU�OHV�SHUVRQQHV�HQ�FKDUJH�GH�FHWWH�WkFKH��(Q�FDV�GH
FRQWDFW�SRWHQWLHO�DYHF�OH�SURGXLW�GpYHUVp��LO�HVW�REOLJDWRLUH�GH�SRUWHU�O¶pTXLSHPHQW�GH�SURWHFWLRQ�LQGLYLGXHOOH��9RLU�UXEULTXH����
eYDFXHU�OD�]RQH�HW�PDLQWHQLU�pORLJQpHV�OHV�SHUVRQQHV�VDQV�SURWHFWLRQ�
3RXU�OHV�VHFRXULVWHV�
9RLU�UXEULTXH���

��� 3UpFDXWLRQV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�
eYLWHU�LPSpUDWLYHPHQW�WRXW�W\SH�GH�GpYHUVHPHQW�HQ�PLOLHX�DTXDWLTXH��&RQVHUYHU�OH�SURGXLW�DEVRUEp�GDQV�GHV�UpFLSLHQWV
KHUPpWLTXHV��1RWLILHU�j�O�DXWRULWp�FRPSpWHQWH�HQ�FDV�G�H[SRVLWLRQ�DXSUqV�GX�SXEOLF�RX�GH�O�HQYLURQQHPHQW�

��� 0pWKRGHV�HW�PDWpULHO�GH�FRQILQHPHQW�HW�GH�QHWWR\DJH�
1RXV�SUpFRQLVRQV�

$EVRUEHU�OH�GpYHUVHPHQW�DX�PR\HQ�GH�VDEOH�RX�G�XQ�DEVRUEDQW�LQHUWH�HW�OH�PHWWUH�HQ�OLHX�V�U��1H�SDV�DEVRUEHU�DX�PR\HQ�GH
VFLXUH�RX�DXWUHV�DEVRUEDQWV�FRPEXVWLEOHV��3RXU�WRXWH�DXWUH�LQIRUPDWLRQ�UHODWLYH�j�O�pOLPLQDWLRQ��FRQVXOWHU�OD�UXEULTXH����

��� 5pIpUHQFH�j�G�DXWUHV�UXEULTXHV�
9RLU�OHV�UXEULTXHV���HW����

58%5,48(����0$1,38/$7,21�(7�672&.$*(

��� 3UpFDXWLRQV�j�SUHQGUH�SRXU�XQH�PDQLSXODWLRQ�VDQV�GDQJHU�
$�� 3UpFDXWLRQV�SRXU�XQH�PDQLSXODWLRQ�HQ�WRXWH�VpFXULWp

5HVSHFWHU�OD�OpJLVODWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV�DX�WUDYDLO�FRQFHUQDQW�OD�PDQLSXODWLRQ�GHV
FKDUJHPHQWV�j�OD�PDLQ��2UGRQQHU�HW�UDQJHU�HW�SURFpGHU�j�O�pOLPLQDWLRQ�PR\HQQDQW�GHV�PpWKRGHV�V�UHV��FKDSLWUH����

%�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�LQFHQGLHV�HW�GHV�H[SORVLRQV�

3URGXLW�QRQ�LQIODPPDEOH�GDQV�GHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH��GH�PDQLSXODWLRQ�HW�G�XWLOLVDWLRQ��,O�HVW�UHFRPPDQGp�GH
SURFpGHU�DX�WUDQVYDVHPHQW�OHQWHPHQW�SRXU�pYLWHU�GH�FDXVHU�GHV�GpFKDUJHV�pOHFWURVWDWLTXHV�SRXYDQW�DIIHFWHU�OHV�SURGXLWV
LQIODPPDEOHV��&RQVXOWHU�OD�UXEULTXH����FRQFHUQDQW�OHV�FRQGLWLRQV�HW�OHV�PDWLqUHV�j�pYLWHU�

&�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV��HUJRQRPLTXHV�HW�WR[LFRORJLTXHV�

3RXU�OH�FRQWU{OH�GH�O¶H[SRVLWLRQ��FRQVXOWHU�OD�UXEULTXH����1H�SDV�PDQJHU��ERLUH�HW�IXPHU�GDQV�OHV�]RQHV�GH�WUDYDLO��VH�ODYHU�OHV
PDLQV�DSUqV�FKDTXH�XWLOLVDWLRQ��HQOHYHU�OHV�YrWHPHQWV�HW�O¶pTXLSHPHQW�GH�SURWHFWLRQ�FRQWDPLQpV�DYDQW�G¶HQWUHU�GDQV�XQH�]RQH
GH�UHVWDXUDWLRQ

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����0$1,38/$7,21�(7�672&.$*(��VXLWH�

'�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV�HQYLURQQHPHQWDX[

'X�IDLW�GH�OD�GDQJHURVLWp�GH�FH�SURGXLW�SRXU�O�HQYLURQQHPHQW��LO�HVW�UHFRPPDQGp�GH�OH�PDQLSXOHU�j�O�LQWpULHXU�G�XQH�]RQH�D\DQW
GHV�EDUULqUHV�GH�FRQWU{OH�FRQWUH�OD�SROOXWLRQ�HQ�FDV�GH�GpYHUVHPHQW�HW�GH�GLVSRVHU�pJDOHPHQW�G�XQ�PDWpULHO�DEVRUEDQW�j
SUR[LPLWp

��� &RQGLWLRQV�G¶XQ�VWRFNDJH�V�U��\�FRPSULV�G¶pYHQWXHOOHV�LQFRPSDWLELOLWpV�
$�� 0HVXUHV�WHFKQLTXHV�GH�VWRFNDJH

6WRFNHU�GDQV�XQ�HQGURLW�IUDLV��VHF�HW�ELHQ�DpUp

%�� &RQGLWLRQV�JpQpUDOHV�GH�VWRFNDJH

eYLWHU�WRXWHV�VRXUFHV�GH�FKDOHXU��UDGLDWLRQ��pOHFWULFLWp�VWDWLTXH�HW�WRXW�FRQWDFW�DYHF��GHV�DOLPHQWV��3RXU�REWHQLU�GHV
LQIRUPDWLRQV�VXSSOpPHQWDLUHV�YRLU�VRXV�UXEULTXH�����

��� 8WLOLVDWLRQ�V��ILQDOH�V��SDUWLFXOLqUH�V��
$�O
H[FHSWLRQ�GHV�LQGLFDWLRQV�GpMj�VSpFLILpHV��LO�Q
HVW�SDV�QpFHVVDLUH�GH�VXLYUH�GHV�UHFRPPDQGDWLRQV�VSpFLDOHV�FRQFHUQDQW�O
XVDJH
GH�FH�SURGXLW�

58%5,48(����&2175Ð/(6�'(�/¶(;326,7,21�3527(&7,21�,1',9,'8(//(

��� 3DUDPqWUHV�GH�FRQWU{OH�
6XEVWDQFHV�GRQW�OHV�YDOHXUV�OLPLWHV�G�H[SRVLWLRQ�SURIHVVLRQQHOOH�GRLYHQW�rWUH�FRQWU{OpHV�VXU�OH�OLHX�GH�WUDYDLO�

,156��5pYLVLRQ�0LVH�j�MRXU���'pFUHW�Q������������GX����GpFHPEUH�������GpFUHW�Q������������GX����GpFHPEUH������HW�DUUrWp�GX
��GpFHPEUH�������

,GHQWLILFDWLRQ /LPLWHV�G�H[SRVLWLRQ�SURIHVVLRQQHOOH
6RGLXP�DUVHQDWH�GLEDVLF�KHSWDK\GUDWH 90( �����PJ�Pñ
&$6�������������������(&��1RQ�FRQFHUQp 9/&7

D]RWXUH�GH�VRGLXP 90( ����PJ�Pñ
&$6�������������������(&����������� 9/&7 ����PJ�Pñ

��� &RQWU{OHV�GH�O¶H[SRVLWLRQ�
$�� 0HVXUHV�GH�SURWHFWLRQ�LQGLYLGXHOOH��WHOOHV�TXH�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH

¬�WLWUH�GH�PHVXUH�SUpYHQWLYH��LO�HVW�UHFRPPDQGp�G¶XWLOLVHU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH�EDVLTXHV��DYHF�OH
�PDUTXDJH�&(!�FRUUHVSRQGDQW��3RXU�SOXV�GH�UHQVHLJQHPHQWV�VXU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��VWRFNDJH�
XWLOLVDWLRQ��QHWWR\DJH��HQWUHWLHQ��W\SH�GH�SURWHFWLRQ�«��FRQVXOWHU�OD�EURFKXUH�G¶LQIRUPDWLRQV�IRXUQLH�SDU�OH�IDEULFDQW�GH�O¶(3,�
/HV�LQGLFDWLRQV�IRUPXOpHV�GDQV�FH�SRLQW�FRQFHUQHQW�OH�SURGXLW�SXU��/HV�PHVXUHV�GH�SURWHFWLRQ�FRQFHUQDQW�OH�SURGXLW�GLOXp
SRXUURQW�YDULHU�HQ�IRQFWLRQ�GH�VRQ�GHJUp�GH�GLOXWLRQ��GH�VRQ�XWLOLVDWLRQ��GH�OD�PpWKRGH�G¶DSSOLFDWLRQ��HWF��3RXU�GpWHUPLQHU
O¶REOLJDWLRQ�G¶LQVWDOOHU�GHV�GRXFKHV�GH�VpFXULWp�HW�RX�GHV�ULQFH�°LO�GH�VHFRXUV�GDQV�OHV�HQWUHS{WV��UHVSHFWHU�OD�UqJOHPHQWDWLRQ
FRQFHUQDQW�OH�VWRFNDJH�GH�SURGXLWV�FKLPLTXHV�DSSOLFDEOH�GDQV�FKDTXH�FDV��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�DX[�VRXV
�UXEULTXHV�����HW�������7RXWH�O�LQIRUPDWLRQ�FRQWHQXH�LFL�HVW�XQH�UHFRPPDQGDWLRQ�TXL�QpFHVVLWH�XQH�VSpFLILFDWLRQ�GH�OD�SDUW�GHV
VHUYLFHV�GH�SUpYHQWLRQ�GHV�ULVTXHV�DX�WUDYDLO��VL�OD�VRFLpWp�GLVSRVH�GH�PHVXUHV�VXSSOpPHQWDLUHV�

%�� 3URWHFWLRQ�UHVSLUDWRLUH�

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ�GHV�YRLHV
UHVSLUDWRLUHV
REOLJDWRLUH

0DVTXH�DXWR�ILOWUDQW�FRQWUH
OHV�JD]�HW�OHV�YDSHXUV (1����������$������

¬�UHPSODFHU�GqV�ORUV�TX�XQH�RGHXU�RX�XQ�JR�W�GX
SURGXLW�FRQWDPLQDQW�j�O�LQWpULHXU�GX�PDVTXH�RX�GH
O�DGDSWDWHXU�IDFLDO�HVW�GpWHFWp��4XDQG��OH�SURGXLW
FRQWDPLQDQW�QH�SUpVHQWH�SDV�OHV�DYHUWLVVHPHQWV

FRUUHFWV��LO�HVW�UHFRPPDQGp�G�XWLOLVHU�GHV
pTXLSHPHQWV�LVRODQWV�

&�� 3URWHFWLRQ�VSpFLILTXH�SRXU�OHV�PDLQV�

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ�GHV�PDLQV
REOLJDWRLUH

*DQWV�GH�SURWHFWLRQ
FKLPLTXH��QRQ�MHWDEOH

(1�,62������������$������
(1��������������$������

(1�,62�����������

/H�WHPSV�G�LPSUpJQDWLRQ��%UHDNWKURXJK�7LPH�
LQGLTXp�SDU�OH�IDEULFDQW�GRLW�rWUH�VXSpULHXU�DX�WHPSV
G�XWLOLVDWLRQ�GX�SURGXLW��1H�SDV�XWLOLVHU�GHV�FUqPHV
SURWHFWULFHV�DSUqV�WRXW�FRQWDFW�GX�SURGXLW�DYHF�OD

SHDX�

eWDQW�GRQQp�TXH�OH�SURGXLW�HVW�XQ�PpODQJH�GH�GLIIpUHQWV�PDWpULDX[��OD�UpVLVWDQFH�GH�OD�PDWLqUH�GHV�JDQWV�QH�SHXW�SDV�rWUH
FDOFXOpH�DX�SUpDODEOH�GH�PDQLqUH�ILDEOH�HW�SDU�FRQVpTXHQW�LOV�GHYURQW�rWUH�FRQWUROpV�DYDQW�OHXU�XWLOLVDWLRQ�

'�� 3URWHFWLRQ�GX�YLVDJH�HW�GHV�\HX[

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ�GX�YLVDJH
REOLJDWRLUH

eFUDQ�IDFLDO

(1���������
(1���������
(1���������

(1�,62����������

1HWWR\HU�TXRWLGLHQQHPHQW�HW�GpVLQIHFWHU
UpJXOLqUHPHQW�HQ�VXLYDQW�OHV�LQVWUXFWLRQV�GX

IDEULFDQW��¬�XWLOLVHU�V�LO�\�D�XQ�ULVTXH
G¶pFODERXVVHPHQWV�

(�� 3URWHFWLRQ�GX�FRUSV

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ��GX�FRUSV
REOLJDWRLUH

9rWHPHQW��GH�SURWHFWLRQ�HQ
FDV�GH�ULVTXHV�FKLPLTXHV

(1������������$������
(1���������
(1�,62�������
�������$������

(1�,62����������
(1�,62����������

(1���������

8VDJH�H[FOXVLI�DX�WUDYDLO�

3URWHFWLRQ��GHV�SLHGV
REOLJDWRLUH

&KDXVVXUHV�GH�VpFXULWp
FRQWUH�ULVTXH�FKLPLTXH

(1�,62�����������
(1�������������

5HPSODFHU��OHV�ERWWHV�HQ�SUpVHQFH�GH�Q�LPSRUWH
TXHO�LQGLFH�G�XVXUH�

)�� 0HVXUHV�FRPSOpPHQWDLUHV�G
XUJHQFH

0HVXUH�G
XUJHQFH QRUPHV 0HVXUH�G
XUJHQFH QRUPHV

'RXFKH�G
XUJHQFH

$16,�=�����
,62��������������,62������������

5LQFHU�°LO

',1�������
,62��������������,62������������

&RQWU{OHV�G¶H[SRVLWLRQ�OLpV�j�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�
(Q�YHUWX�GH�OD�OpJLVODWLRQ�FRPPXQDXWDLUH�VXU�OD�SURWHFWLRQ�HQYLURQQHPHQWDOH��LO�HVW�UHFRPPDQGp�G�pYLWHU�WRXW�GpYHUVHPHQW�GX
SURGXLW�PDLV�DXVVL�GH�VRQ�HPEDOODJH�GDQV�O�HQYLURQQHPHQW��3RXU�REWHQLU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�YRLU�VRXV�UXEULTXH
����'

58%5,48(����35235,e7e6�3+<6,48(6�(7�&+,0,48(6

��� ,QIRUPDWLRQV�VXU�OHV�SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�HVVHQWLHOOHV�
3RXU�SOXV�G
LQIRUPDWLRQV�YRLU�OD�ILFKH�WHFKQLTXH�GX�SURGXLW�

$VSHFW�SK\VLTXH�
eWDW�SK\VLTXH�j�����&� /LTXLGH

$VSHFW� 7UDQVOXFLGH

&RXOHXU� -DXQkWUH

2GHXU� 1RQ�GLVSRQLEOH

6HXLO�ROIDFWLI� 3DV�SHUWLQHQW�


9RODWLOLWp�
7HPSpUDWXUH�G
pEXOOLWLRQ�j�SUHVVLRQ�DWPRVSKpULTXH� �����&

3UHVVLRQ�GH�YDSHXU�j�����&� �����3D

3UHVVLRQ�GH�YDSHXU�j�����&� ���������3D���������N3D�

7DX[�G¶pYDSRUDWLRQ�j�����&� 3DV�SHUWLQHQW�


&DUDFWpULVWLTXHV�GX�SURGXLW�
0DVVH�YROXPLTXH�j�����&� �������NJ�Pñ

'HQVLWp�UHODWLYH�j�����&� �����

9LVFRVLWp�G\QDPLTXH�j�����&� �����F3

9LVFRVLWp�FLQpPDWLTXH�j�����&� ��PPð�V


1RQ�DSSOLFDEOH�HQ�UDLVRQ�GH�OD�QDWXUH�GX�SURGXLW���QRQ�GpWHUPLQDQW�SRXU�OHV�SURSULpWpV�GH�GDQJHU�GX�SURGXLW
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9LVFRVLWp�FLQpPDWLTXH�j�����&� 3DV�SHUWLQHQW�


&RQFHQWUDWLRQ� 3DV�SHUWLQHQW�


S+� 3DV�SHUWLQHQW�


'HQVLWp�GH�YDSHXU�j�����&� 3DV�SHUWLQHQW�


&RHIILFLHQW�GH�SDUWDJH�Q�RFWDQRO�HDX�j�����&� 3DV�SHUWLQHQW�


6ROXELOLWp�GDQV�O¶HDX�j�����&� 3DV�SHUWLQHQW�


3URSULpWp�GH�VROXELOLWp� 3DV�SHUWLQHQW�


7HPSpUDWXUH�GH�GpFRPSRVLWLRQ� 3DV�SHUWLQHQW�


3RLQW�GH�IXVLRQ�SRLQW�GH�FRQJpODWLRQ� 3DV�SHUWLQHQW�


,QIODPPDELOLWp�
3RLQW�G¶pFODLU� 1RQ�LQIODPPDEOH��!����&�

,QIODPPDELOLWp��VROLGH��JD]�� 3DV�SHUWLQHQW�


7HPSpUDWXUH�G
DXWR�LJQLWLRQ� 3DV�SHUWLQHQW�


/LPLWH�G¶LQIODPPDELOLWp�LQIpULHXUH� 3DV�SHUWLQHQW�


/LPLWH�G¶LQIODPPDELOLWp�VXSpULHXUH� 3DV�SHUWLQHQW�


&DUDFWpULVWLTXHV�GHV�SDUWLFXOHV�
'LDPqWUH�pTXLYDOHQW�PpGLDQ� 1RQ�FRQFHUQp

��� $XWUHV�LQIRUPDWLRQV�
,QIRUPDWLRQV�FRQFHUQDQW�OHV�FODVVHV�GH�GDQJHU�SK\VLTXH�
3URSULpWpV�H[SORVLYHV� 3DV�SHUWLQHQW�


3URSULpWpV�FRPEXUDQWHV� 3DV�SHUWLQHQW�


6XEVWDQFHV�RX�PpODQJHV�FRUURVLIV�SRXU�OHV�PpWDX[� 3DV�SHUWLQHQW�


&KDOHXU�GH�FRPEXVWLRQ� 3DV�SHUWLQHQW�


$pURVROV�SRXUFHQWDJH�WRWDO�VXLYDQW��HQ�PDVVH��GH
FRPSRVDQWV�LQIODPPDEOHV�

3DV�SHUWLQHQW�


$XWUHV�FDUDFWpULVWLTXHV�GH�VpFXULWp�
7HQVLRQ�VXSHUILFLHOOH�j�����&� 3DV�SHUWLQHQW�


,QGLFH�GH�UpIUDFWLRQ� 3DV�SHUWLQHQW�



1RQ�DSSOLFDEOH�HQ�UDLVRQ�GH�OD�QDWXUH�GX�SURGXLW���QRQ�GpWHUPLQDQW�SRXU�OHV�SURSULpWpV�GH�GDQJHU�GX�SURGXLW

58%5,48(�����67$%,/,7e�(7�5e$&7,9,7e

���� 5pDFWLYLWp�
$XFXQH�UpDFWLRQ�GDQJHUHXVH�DWWHQGXH�GDQV�OHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ��9RLU�OD�UXEULTXH���

���� 6WDELOLWp�FKLPLTXH�
&KLPLTXHPHQW�VWDEOH�GDQV�OHV�FRQGLWLRQV�LQGLTXpHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ�

���� 3RVVLELOLWp�GH�UpDFWLRQV�GDQJHUHXVHV�
(Q�FRQGLWLRQV�QRUPDOHV��SDV�GH�UpDFWLRQV�GDQJHUHXVHV�VXVFHSWLEOHV�GH�SURGXLUH�XQH�SUHVVLRQ�RX�GHV�WHPSpUDWXUHV�H[FHVVLYHV�

���� &RQGLWLRQV�j�pYLWHU�
$SSOLFDEOHV�SRXU�PDQLSXODWLRQ�HW�VWRFNDJH�j�WHPSpUDWXUH�DPELDQWH��

&KRF�HW�IULFWLRQ &RQWDFW�DYHF�O
DLU eFKDXIIHPHQW /XPLqUH�6RODLUH +XPLGLWp
1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH

���� 0DWLqUHV�LQFRPSDWLEOHV�

$FLGHV (DX 0DWLqUHV�FRPEXUDQWHV 0DWLqUHV�FRPEXVWLEOHV $XWUHV

3UpFDXWLRQ 1RQ�DSSOLFDEOH (YLWHU�WRXW�FRQWDFW�GLUHFW 1RQ�DSSOLFDEOH eYLWHU�OHV�DOFDOLQV�RX�OHV�EDVHV
IRUWHV
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���� 3URGXLWV�GH�GpFRPSRVLWLRQ�GDQJHUHX[�
9RLU�VRXV�UXEULTXHV������������HW������SRXU�FRQQDvWUH�SUpFLVpPHQW�OHV�SURGXLWV�GH�GpFRPSRVLWLRQ��(Q�IRQFWLRQ�GHV�FRQGLWLRQV�GH
GpFRPSRVLWLRQ�HW�j�O�LVVXH�GH�FHWWH�GHUQLqUH��FHUWDLQV�PpODQJHV�FRPSOH[HV�j�EDVH�GH�VXEVWDQFHV�FKLPLTXHV�SHXYHQW�VH�GpJDJHU�
GLR[\GH�GH�FDUERQH��&2฀���PRQR[\GH�GH�FDUERQH�HW�DXWUHV�FRPSRVpV�RUJDQLTXHV�

58%5,48(�����,1)250$7,216�72;,&2/2*,48(6�



���� ,QIRUPDWLRQV�VXU�OHV�HIIHWV�WR[LFRORJLTXHV�

$XFXQH�GRQQpH�H[SpULPHQWDOH�FRQFHUQDQW��OH�PpODQJH�HW�VHV�SURSULpWpV�WR[LFRORJLTXHV�Q�HVW�GLVSRQLEOH

(IIHWV�GDQJHUHX[�SRXU�OD�VDQWp�

(Q�FDV�G
H[SRVLWLRQ�UpSpWpH��SURORQJpH�RX�GH�FRQFHQWUDWLRQV�VXSpULHXUHV�j�FHOOHV�TXL�VRQW�pWDEOLHV�SDU�OHV�OLPLWHV�G
H[SRVLWLRQ
SURIHVVLRQQHOOHV��GHV�HIIHWV�QpIDVWHV�SRXU�OD�VDQWp�SHXYHQW�VXUYHQLU�VHORQ�OH�PRGH�G
H[SRVLWLRQ��
$� ,QJHVWLRQ��HIIHWV�DLJXV��

����7R[LFLWp�DLJXs��/�LQJHVWLRQ�G�XQH�IRUWH�GRVH�SHXW�SURYRTXHU�XQH�LUULWDWLRQ�GH�OD�JRUJH��XQH�GRXOHXU�DEGRPLQDOH��GHV�QDXVpHV
HW�GHV�YRPLVVHPHQWV�
����&RUURVLYLWp�LUULWDELOLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW
QH�FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

%� ,QKDODWLRQ��HIIHWV�DLJXV��

����7R[LFLWp�DLJXs��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��OH�SURGXLW�FRQWLHQW
WRXWHIRLV��GHV�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�SDU�LQKDODWLRQ��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���
����&RUURVLYLWp�LUULWDELOLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW
QH�FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

&� &RQWDFW�DYHF�OD�SHDX�HW�OHV�\HX[��HIIHWV�DLJXV��

����&RQWDFW�DYHF�OD�SHDX��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��HW�QH
FRQWLHQQHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�DX�YX�GHV�HIIHWV�GpFULWV��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���
����&RQWDFW�DYHF�OHV�\HX[��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH
SURGXLW�QH�FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD
UXEULTXH���

'� (IIHWV�&05��FDUFLQRJpQLFLWp��PXWDJpQLFLWp�HW�WR[LFLWp�SRXU�OD��UHSURGXFWLRQ��

����&DUFLQRJpQLFLWp��/�H[SRVLWLRQ�j�FH�SURGXLW�SHXW�HQWUDvQHU�XQ�FDQFHU��3RXU�SOXV�G�LQIRUPDWLRQ�FRQFHUQDQW�OHV�pYHQWXHOV�HIIHWV
VSpFLILTXHV�VXU�OD�VDQWp�YRLU�UXEULTXH���
���,$5&��6RGLXP�DUVHQDWH�GLEDVLF�KHSWDK\GUDWH����
����0XWDJpQLFLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH
FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���
����7R[LFLWp�VXU�OD�UHSURGXFWLRQ��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH
SURGXLW�QH�FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD
UXEULTXH���

(� (IIHWV�GH�VHQVLELOLVDWLRQ�

����5HVSLUDWRLUH��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH
FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�j�HIIHWV�VHQVLELOLVDQWV��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���
����&XWDQp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH�FRQWLHQW
SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

)� 7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��WHPSV�G
H[SRVLWLRQ�

&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH�FRQWLHQW�SDV�GH
VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

*� 7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��H[SRVLWLRQ�UpSpWpH�

����7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��H[SRVLWLRQ�UpSpWpH��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH
FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH�FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV
GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���
����3HDX��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH�FRQWLHQW
SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

+� 'DQJHU�SDU�DVSLUDWLRQ�

&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH�FRQWLHQW�SDV�GH
VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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��VXLWH�

$XWUHV�LQIRUPDWLRQV�

3DV�SHUWLQHQW

,QIRUPDWLRQ�WR[LFRORJLTXH�VSpFLILTXH�GHV�VXEVWDQFHV�

,GHQWLILFDWLRQ 7R[LFLWp�VpYqUH *HQUH

6RGLXP�DUVHQDWH�GLEDVLF�KHSWDK\GUDWH '/���RUDOH ����PJ�NJ��$7(L�

&$6������������ '/���FXWDQpH 3DV�SHUWLQHQW

(&��1RQ�FRQFHUQp &/���LQKDODWLRQ ��PJ�/��$7(L�

D]RWXUH�GH�VRGLXP '/���RUDOH ���PJ�NJ 5DW

&$6������������ '/���FXWDQpH 3DV�SHUWLQHQW

(&����������� &/���LQKDODWLRQ 3DV�SHUWLQHQW

58%5,48(�����,1)250$7,21�e&2/2*,48(�



$XFXQH�GRQQpH�H[SpULPHQWDOH�VXU�OH�SURGXLW�Q�HVW�GLVSRQLEOH��FRQFHUQDQW�OHV�SURSULpWpV�pFRWR[LFRORJLTXHV�

���� 7R[LFLWp�

7R[LFLWp�VpYqUH�
,GHQWLILFDWLRQ &RQFHQWUDWLRQ (VSqFH *HQUH

6RGLXP�DUVHQDWH�GLEDVLF�KHSWDK\GUDWH &/�� !������������K� 3RLVVRQ

&$6������������ &(�� !������������K� &UXVWDFp

(&��1RQ�FRQFHUQp &(�� !������������K� $OJXH

D]RWXUH�GH�VRGLXP &/�� ����PJ�/�����K� 1�$ 3RLVVRQ

&$6������������ &(�� ����PJ�/�����K� 1�$ &UXVWDFp

(&����������� &(�� �����PJ�/�����K� 3VHXGRNLUFKQHULHOOD�VXEFDSLWDWD $OJXH

���� 3HUVLVWDQFH�HW�GpJUDGDELOLWp�
1RQ�GLVSRQLEOH

���� 3RWHQWLHO�GH�ELRDFFXPXODWLRQ�
1RQ�GLVSRQLEOH

���� 0RELOLWp�GDQV�OH�VRO�
1RQ�GLVSRQLEOH

���� 5pVXOWDWV�GHV�pYDOXDWLRQV�3%7�HW�939%�
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)LFKH�GH�GRQQpHV�GH�VpFXULWp
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58%5,48(�����,1)250$7,21�e&2/2*,48(�

��VXLWH�

/H�SURGXLW�QH�UpSRQG�SDV�DX[�FULWqUHV�GHV�VXEVWDQFHV�SHUVLVWDQWHV��ELRDFFXPXODEOHV�HW�WR[LTXHV��3%7����GHV�VXEVWDQFHV�WUqV
SHUVLVWDQWHV�HW�WUqV�ELRDFFXPXODEOHV��Y3Y%�

���� $XWUHV�HIIHWV�QpIDVWHV�
1RQ�GpFULWV

58%5,48(�����&216,'e5$7,216�5(/$7,9(6�¬�/¶e/,0,1$7,21

���� 0pWKRGHV�GH�WUDLWHPHQW�GHV�GpFKHWV�

&RGH 'HVFULSWLRQ 7\SH�GH�GpFKHW���5qJOHPHQW��8(��Q
�����������

��������
 SURGXLWV�FKLPLTXHV�GH�ODERUDWRLUH�j�EDVH�GH�RX�FRQWHQDQW�GHV�VXEVWDQFHV�GDQJHUHXVHV��\�FRPSULV
OHV�PpODQJHV�GH�SURGXLWV�FKLPLTXHV�GH�ODERUDWRLUH 'DQJHUHX[

7\SH�GH�GpFKHWV��5qJOHPHQW��8(��Q�������������
+3���eFRWR[LTXH��+3��7R[LFLWp�DLJXs��+3��&DQFpURJqQH

*HVWLRQ�GX�GpFKHW��pOLPLQDWLRQ�HW�pYDOXDWLRQ��
&RQVXOWHU�OH�UHVSRQVDEOH�GHV�GpFKHWV�FRPSpWHQW�HQ�PDWLqUH�G�pYDOXDWLRQ�HW�pOLPLQDWLRQ�FRQIRUPpPHQW�j�O�$QQH[H���HW��O�$QQH[H
���'LUHFWLYH���������&(���&RQIRUPpPHQW�DX[�FRGHV�����������������8(���DX�FDV�R��O�HPEDOODJH�HQWUHUDLW�HQ�FRQWDFW�DYHF�OH
SURGXLW��LO�IDXGUD�SURFpGHU�GH�OD�PrPH�IDoRQ�TX�DYHF�OH�SURGXLW�OXL�PrPH�GDQV�OH�FDV�FRQWUDLUH��LO�IDXGUD�OH�WUDLWHU�FRPPH�XQ
GpFKHW�QRQ�GDQJHUHX[��,O�HVW�IRUWHPHQW�GpFRQVHLOOp�GH�OH�YHUVHU�GDQV�GHV�FRXUV�G�HDX��9RLU�VRXV�UXEULTXH�����
'LVSRVLWLRQV�VH�UDSSRUWDQW�DX�WUDLWHPHQW�GHV�GpFKHWV�
&RQIRUPpPHQW�j�O�$QQH[H�,,�GX�5qJOHPHQW��&(��Q������������5($&+��OHV�GLVSRVLWLRQV�FRPPXQDXWDLUHV�RX�QDWLRQDOHV�VH
UDSSRUWDQW�DX�WUDLWHPHQW�GHV�GpFKHWV�VRQW�DSSOLTXpHV�
/pJLVODWLRQ�FRPPXQDXWDLUH��'LUHFWLYH���������&(�����������&(��5qJOHPHQW��8(��Q�����������

58%5,48(�����,1)250$7,216�5(/$7,9(6�$8�75$163257

&H�SURGXLW�Q�HVW�SDV�UpJOHPHQWp�SRXU�OH�WUDQVSRUW��$'5�5,'��,0'*��,$7$�

58%5,48(�����,1)250$7,216�5(/$7,9(6�¬�/$�5e*/(0(17$7,21

���� 5pJOHPHQWDWLRQV�OpJLVODWLRQV�SDUWLFXOLqUHV�j�OD�VXEVWDQFH�RX�DX�PpODQJH�HQ�PDWLqUH�GH�VpFXULWp��GH�VDQWp�HW
G¶HQYLURQQHPHQW�
6XEVWDQFHV�VRXPLVHV�j�DXWRULVDWLRQ�GDQV�OH�5qJOHPHQW��&(�������������5($&+����3DV�SHUWLQHQW

6XEVWDQFHV�LQVFULWHV�j�O�DQQH[H�;,9�GH�5($&+��OLVWH�G�DXWRULVDWLRQ��HW�GDWH�G�H[SLUDWLRQ��3DV�SHUWLQHQW
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%/2&$*(��WR[LTXH�
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����,1)250$7,216�5(/$7,9(6�¬�/$�5e*/(0(17$7,21��VXLWH�

5qJOHPHQW��&(������������VXU�OHV�VXEVWDQFHV�TXL�SHUIRUHQW�OD�FRXFKH�G�R]RQH���3DV�SHUWLQHQW

$UWLFOH�����5Ê*/(0(17��8(��1R�����������3DV�SHUWLQHQW

5Ê*/(0(17��8(��1R����������UpJLVVDQW�O�H[SRUWDWLRQ�HW�O�LPSRUWDWLRQ�GH�SURGXLWV�FKLPLTXHV�GDQJHUHX[���&RQWLHQW�6RGLXP
DUVHQDWH�GLEDVLF�KHSWDK\GUDWH
6HYHVR�,,,�

6HFWLRQ 'HVFULSWLRQ
'HV�H[LJHQFHV
UHODWLYHV�DX�VHXLO

EDV

'HV�H[LJHQFHV
UHODWLYHV�DX�VHXLO

KDXW
(� '$1*(56�3285�/�(19,5211(0(17 ��� ���

5HVWULFWLRQV�HQ�PDWLqUH�GH�FRPPHUFLDOLVDWLRQ�HW�G�XVDJH�GH�FHUWDLQHV�VXEVWDQFHV�HW�PpODQJHV�GDQJHUHX[��$QQH[H�;9,,
5($&+��7DEOHDX[�GHV�PDODGLHV�SURIHVVLRQQHOOHV��5pJLPH�JpQpUDO���HWF�����
3URGXLW�MXJp�GDQJHUHX[�&05��6D�FRPPHUFLDOLVDWLRQ�HVW�LQWHUGLWH�DX�SXEOLF�HQ�JpQpUDO��3DU�VRQ�DSSDUWHQDQFH�j�OD�FDWpJRULH�&05�
LO�HVW�REOLJDWRLUH�G�DSSOLTXHU�OHV�PHVXUHV�VSpFLILTXHV�GH�SUpYHQWLRQ�FRQWUH�OHV�ULVTXHV�DX�WUDYDLO�UHFXHLOOLV
1H�SHXYHQW�rWUH�XWLOLVpV�
²GDQV�GHV�DUWLFOHV�GpFRUDWLIV�GHVWLQpV�j�SURGXLUH�GHV�HIIHWV�GH�OXPLqUH�RX�GH�FRXOHXU�REWHQXV�SDU�GHV�SKDVHV�GLIIpUHQWHV��SDU
H[HPSOH�GDQV�GHV�ODPSHV�G¶DPELDQFH�HW�GHV�FHQGULHUV�
²GDQV�GHV�IDUFHV�HW�DWWUDSHV�
²GDQV�GHV�MHX[�GHVWLQpV�j�XQ�RX�SOXVLHXUV�SDUWLFLSDQWV�RX�GDQV�WRXW�DUWLFOH�GHVWLQp�j�rWUH�XWLOLVp�FRPPH�WHO��PrPH�VRXV�GHV
DVSHFWV�GpFRUDWLIV�
����1H�SHXYHQW�rWUH�PLV�VXU�OH�PDUFKp��QL�XWLOLVpV�HQ�WDQW�TXH�VXEVWDQFHV�RX�GDQV�GHV�PpODQJHV�GHVWLQpV�j�rWUH�XWLOLVpV�SRXU
HPSrFKHU�OD�VDOLVVXUH�SDU�PLFUR�RUJDQLVPHV��SODQWHV�RX�DQLPDX[�VXU��_�²�OHV�FRTXHV�GH�EDWHDX[��_�²�OHV�FDJHV��IORWWHXUV��ILOHWV
DLQVL�TXH�WRXW�DXWUH�DSSDUHLOODJH�RX�pTXLSHPHQW�XWLOLVp�HQ�SLVFLFXOWXUH�HW�FRQFK\OLFXOWXUH��_�²�WRXW�DSSDUHLOODJH�RX�pTXLSHPHQW
WRWDOHPHQW�RX�SDUWLHOOHPHQW�LPPHUJp��_�����1H�SHXYHQW�rWUH�PLV�VXU�OH�PDUFKp��QL�XWLOLVpV�HQ�WDQW�TXH�VXEVWDQFHV�RX�GDQV�GHV
PpODQJHV�GHVWLQpV�j�rWUH�XWLOLVpV�SRXU�OH�WUDLWHPHQW�GHV�HDX[�LQGXVWULHOOHV��LQGpSHQGDPPHQW�GH�OHXU�XWLOLVDWLRQ��_�����1H�SHXYHQW
rWUH�XWLOLVpV�SRXU�OD�SURWHFWLRQ�GX�ERLV��(Q�RXWUH��OH�ERLV�DLQVL�WUDLWp�QH�SHXW�rWUH�PLV�VXU�OH�PDUFKp��_�����3DU�GpURJDWLRQ�DX
SDUDJUDSKH����_�D���OHV�VXEVWDQFHV�HW�PpODQJHV�GH�SURWHFWLRQ�GX�ERLV�SHXYHQW�VHXOHPHQW�rWUH�PLV�HQ�°XYUH�GDQV�OHV�LQVWDOODWLRQV
LQGXVWULHOOHV�XWLOLVDQW�OH�YLGH�RX�OD�SUHVVLRQ�SRXU�O¶LPSUpJQDWLRQ�GX�ERLV��V¶LO�V¶DJLW�GH�VROXWLRQV�GH�FRPSRVpV�LQRUJDQLTXHV�GX�W\SH
&&$��FXLYUH�FKURPH�DUVHQLF��GH�W\SH�&�HW�V¶LOV�VRQW�DXWRULVpV�FRQIRUPpPHQW�j�O¶DUWLFOH����SDUDJUDSKH����GH�OD�GLUHFWLYH������&(�
/H�ERLV�DLQVL�WUDLWp�QH�GRLW�SDV�rWUH�PLV�VXU�OH�PDUFKp�DYDQW�TXH�O¶DJHQW�GH�SURWHFWLRQ�QH�VRLW�FRPSOqWHPHQW�IL[p�
�_�E���OH�ERLV�WUDLWp�DYHF�GHV�VROXWLRQV�&&$�FRQIRUPpPHQW�DX�SRLQW�D��GDQV�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV�SHXW�rWUH�PLV�VXU�OH
PDUFKp�SRXU�XQ�XVDJH�SURIHVVLRQQHO�HW�LQGXVWULHO��ORUVTXH�OH�WUDLWHPHQW�HVW�PLV�HQ�°XYUH�SRXU�SUpVHUYHU�O¶LQWpJULWp�VWUXFWXUHOOH�GX
ERLV�DX[�ILQV�G¶DVVXUHU�OD�VpFXULWp�GHV�KRPPHV�HW�GHV�DQLPDX[�HW�ORUVTX¶LO�HVW�LPSUREDEOH�TXH�OH�SXEOLF�HQWUH�HQ�FRQWDFW�FXWDQp
DYHF�OH�ERLV�DX�FRXUV�GH�VD�GXUpH�GH�YLH�XWLOH�GDQV�OHV�DSSOLFDWLRQV�VXLYDQWHV��_�²�ERLV�GH�FKDUSHQWH�GH�EkWLPHQWV�SXEOLFV�
DJULFROHV��DGPLQLVWUDWLIV�HW�LQGXVWULHOV��_�²�SRQWV�HW�RXYUDJHV�G¶DUW��_�²�ERLV�G¶°XYUH�GDQV�OHV�HDX[�GRXFHV�HW�VDXPkWUHV��SDU
H[HPSOH�SRXU�OHV�MHWpHV�HW�SRQWV��_�²�pFUDQV�DFRXVWLTXHV��_�²�SDUDYDODQFKHV��_�²�JOLVVLqUHV�HW�EDUULqUHV�GH�VpFXULWp�GX�UpVHDX
DXWRURXWLHU��_�²�SLHX[�GH�FO{WXUHV�SRXU�DQLPDX[��HQ�FRQLIqUH�URQG�pFRUFp��_�²�RXYUDJHV�GH�UHWHQXH�GHV�WHUUHV��_�²�SRWHDX[�GH
WUDQVPLVVLRQ�pOHFWULTXH�HW�GH�WpOpFRPPXQLFDWLRQV��_�²�WUDYHUVHV�GH�FKHPLQ�GH�IHU�VRXWHUUDLQ�
�_�F���VDQV�SUpMXGLFH�GH�O¶DSSOLFDWLRQ�G¶DXWUHV�GLVSRVLWLRQV�FRPPXQDXWDLUHV�HQ�PDWLqUH�GH�FODVVLILFDWLRQ��G¶HPEDOODJH�HW
G¶pWLTXHWDJH�GHV�VXEVWDQFHV�HW�GHV�PpODQJHV��OHV�IRXUQLVVHXUV�YHLOOHQW�j�FH�TXH��DYDQW�VD�PLVH�VXU�OH�PDUFKp��WRXW�ERLV�WUDLWp�PLV
VXU�OH�PDUFKp�SRUWH�OD�PHQWLRQ�LQGLYLGXHOOH�©5pVHUYp�DX[�LQVWDOODWLRQV�LQGXVWULHOOHV�HW�DX[�XWLOLVDWHXUV�SURIHVVLRQQHOV��FRQWLHQW�GH
O¶DUVHQLF�ª�(Q�RXWUH��WRXW�ERLV�PLV�VXU�OH�PDUFKp�HQ�HPEDOODJHV�GRLW�pJDOHPHQW�SRUWHU�OHV�PHQWLRQV�VXLYDQWHV��©3RUWH]�GHV�JDQWV
ORUVTXH�YRXV�PDQLSXOH]�FH�ERLV��3RUWH]�XQ�PDVTXH�DQWLSRXVVLqUH�HW�GHV�OXQHWWHV�GH�SURWHFWLRQ�ORUVTXH�YRXV�VFLH]�RX�XVLQH]�FH
ERLV��/HV�GpFKHWV�GH�FH�ERLV�GRLYHQW�rWUH�WUDLWpV�FRPPH�GHV�GpFKHWV�GDQJHUHX[�SDU�XQH�HQWUHSULVH�DJUppHª�
�_�G���OH�ERLV�WUDLWp�FRQIRUPpPHQW�DX�SRLQW�D��QH�GRLW�SDV�rWUH�XWLOLVp��_�²�GDQV�OHV�FRQVWUXFWLRQV�j�XVDJH�G¶KDELWDWLRQ�
LQGpSHQGDPPHQW�GH�OHXU�GHVWLQDWLRQ��_�²�GDQV�WRXWH�DSSOLFDWLRQ�FRPSRUWDQW�XQ�ULVTXH�GH�FRQWDFW�UpSpWp�DYHF�OD�SHDX��_�²�GDQV
OHV�HDX[�PDULQHV��_�²�j�GHV�ILQV�DJULFROHV�DXWUHV�TXH�FHOOHV�OLpHV�DX[�SLHX[�GH�FO{WXUHV�SRXU�DQLPDX[�HW�DX[�XVDJHV�GH�FKDUSHQWH
RX�DXWUHV�VWUXFWXUHV�YLVpV�DX�SRLQW�E���_�²�GDQV�WRXWH�DSSOLFDWLRQ�GDQV�ODTXHOOH�OH�ERLV�WUDLWp�ULVTXH�G¶HQWUHU�HQ�FRQWDFW�DYHF�GHV
SURGXLWV�LQWHUPpGLDLUHV�RX�ILQLV�GHVWLQpV�j�OD�FRQVRPPDWLRQ�KXPDLQH�HW�RX�DQLPDOH��_�����/H�ERLV�WUDLWp�DYHF�GHV�FRPSRVpV�GH
O¶DUVHQLF�TXL�pWDLW�XWLOLVp�GDQV�OD�&RPPXQDXWp�DYDQW�OH����VHSWHPEUH�������RX�TXL�D�pWp�PLV�VXU�OH�PDUFKp�FRQIRUPpPHQW�DX
SDUDJUDSKH���SHXW�UHVWHU�HQ�SODFH�HW�FRQWLQXHU�j�rWUH�XWLOLVp�MXVTX¶j�FH�TX¶LO�DWWHLJQH�OD�ILQ�GH�VD�GXUpH�GH�YLH�XWLOH��_�����/H�ERLV
WUDLWp�DYHF�GHV�VROXWLRQV�&&$�GH�W\SH�&�TXL�pWDLW�XWLOLVp�GDQV�OD�&RPPXQDXWp�DYDQW�OH����VHSWHPEUH������RX�TXL�D�pWp�PLV�VXU�OH
PDUFKp�FRQIRUPpPHQW�DX�SDUDJUDSKH����_�²�SHXW�rWUH�XWLOLVp�RX�UpXWLOLVp��VRXV�UpVHUYH�GX�UHVSHFW�GH�VHV�FRQGLWLRQV�G¶HPSORL�
pQXPpUpHV�DX�SDUDJUDSKH����SRLQWV�E���F��HW�G���_�²�SHXW�rWUH�PLV�VXU�OH�PDUFKp��VRXV�UpVHUYH�GX�UHVSHFW�GH�VHV�FRQGLWLRQV
G¶HPSORL��pQXPpUpHV�DX�SDUDJUDSKH����SRLQWV�E���F��HW�G���_�����/HV�eWDWV�PHPEUHV�SHXYHQW�DXWRULVHU�TXH�OH�ERLV�WUDLWp�DYHF
G¶DXWUHV�W\SHV�GH�VROXWLRQV�&&$�TXL�pWDLW�XWLOLVp�GDQV�OD�&RPPXQDXWp�DYDQW�OH����VHSWHPEUH�������_�²�VRLW�XWLOLVp�RX�UpXWLOLVp�
VRXV�UpVHUYH�GX�UHVSHFW�GH�VHV�FRQGLWLRQV�G¶HPSORL��pQXPpUpHV�DX�SDUDJUDSKH����SRLQWV�E���F��HW�G���_�²�VRLW�PLV�VXU�OH�PDUFKp�
VRXV�UpVHUYH�GX�UHVSHFW�GH�VHV�FRQGLWLRQV�G¶HPSORL��pQXPpUpHV�DX�SDUDJUDSKH����SRLQWV�E���F��HW�G��
7DEOHDX[�GHV�PDODGLHV�SURIHVVLRQQHOOHV��5pJLPH�JpQpUDO������$IIHFWLRQV�SURIHVVLRQQHOOHV�SURYRTXpHV�SDU�O
DUVHQLF�HW�VHV
FRPSRVpV�PLQpUDX[
'LVSRVLWLRQV�VSpFLDOHV�HQ�PDWLqUH�GH�SURWHFWLRQ�GHV�SHUVRQQHV�RX�G
HQYLURQQHPHQW�
,O�HVW�UHFRPPDQGp�G
XWLOLVHU�O
LQIRUPDWLRQ�UHFXHLOOLH�VXU�FHWWH�ILFKH�GH�GRQQpHV�GH�VpFXULWp�IDLVDQW�RIILFH�G
LQIRUPDWLRQ�GH�GpSDUW
SRXU�XQH�pYDOXDWLRQ�GHV�ULVTXHV�GHV�FLUFRQVWDQFHV�ORFDOHV�GDQV�OH�EXW�G
pWDEOLU�OHV�PHVXUHV�QpFHVVDLUHV�HQ�PDWLqUH�GH�SUpYHQWLRQ
GHV�ULVTXHV�SRXU�OD�PDQLSXODWLRQ��O
XWLOLVDWLRQ��OH�VWRFNDJH�HW�O
pOLPLQDWLRQ�GX�SURGXLW�
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$XWUHV�OpJLVODWLRQV�
$YLV�GX�����������-25)�Q�������DX[�IDEULFDQWV��LPSRUWDWHXUV�HW�XWLOLVDWHXUV�HQ�DYDO�TXL�GLVSRVHQW�GH�QRXYHOOHV�LQIRUPDWLRQV
VXVFHSWLEOHV�G¶HQWUDvQHU�XQH�PRGLILFDWLRQ�GHV�pOpPHQWV�GH�FODVVLILFDWLRQ�HW�G¶pWLTXHWDJH�KDUPRQLVpV�G¶XQH�VXEVWDQFH�FKLPLTXH�
'pFUHW�Q�����������GX����DYULO������UHODWLI�j�OD�PLVH�VXU�OH�PDUFKp�HW�DX�FRQWU{OH�GHV�VXEVWDQFHV�HW�PpODQJHV��DGDSWDWLRQ�DX
GURLW�HXURSpHQ�HW�UpJLPH�GH�VDQFWLRQV�
/HV�ULVTXHV�FKLPLTXHV���DUWLFOH�/�������HW�VXLYDQWV�GX�FRGH�GX�WUDYDLO�
3ULQFLSHV�JpQpUDX[�GH�SUpYHQWLRQ��DUWLFOH�/�������HW�VXLYDQWV�GX�FRGH�GX�WUDYDLO�
$UWLFOH�����GH�OD�ORL�Q����������GX����MXLOOHW������SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O�HQYLURQQHPHQW�
2UGRQQDQFH�Q������������GX����RFWREUH������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�G�DGDSWDWLRQ�DX�GURLW�GH�O�8QLRQ�HXURSpHQQH�HQ
PDWLqUH�G�HQYLURQQHPHQW�
2UGRQQDQFH�Q������������GX����GpFHPEUH������SRUWDQW�DGDSWDWLRQ�GX�FRGH�GX�WUDYDLO��GX�FRGH�GH�OD�VDQWp�SXEOLTXH�HW�GX�FRGH
GH�O�HQYLURQQHPHQW�DX�GURLW�GH�O�8QLRQ�HXURSpHQQH�HQ�FH�TXL�FRQFHUQH�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�FKLPLTXHV�
'pFUHW�Q����������GX����MXLOOHW������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�SUpYHQWLRQ�HW�j�OD�JHVWLRQ�GHV�GpFKHWV�
2UGRQQDQFH�Q�����������GX����GpFHPEUH������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�G¶DGDSWDWLRQ�DX�GURLW�GH�O¶8QLRQ�HXURSpHQQH�GDQV
OH�GRPDLQH�GHV�GpFKHWV�
$UUrWp�GX����RFWREUH������SXEOLp�DX�-25)�GX����QRYHPEUH������$UUrWp�GpILQLVVDQW�OH�FRQWHQX�GX�GRVVLHU�GH�GHPDQGH�GH�VRUWLH
GX�VWDWXW�GH�GpFKHW�
'pFUHW�1����������GX����DYULO������UHODWLI�j�OD�SURFpGXUH�GH�VRUWLH�GX�VWDWXW�GH�GpFKHW�

/(6�0$/$',(6�352)(66,211(//(6�5e*,0(�*e1e5$/��$LGH�PpPRLUH�MXULGLTXH�7-���

,QVWDOODWLRQV�&ODVVpHV�SRXU�OD�3URWHFWLRQ�GH�O�(QYLURQQHPHQW��,&3(��
����120(1&/$785(�'(6�,167$//$7,216�&/$66e(6��6HYHVR�,,,��$UWLFOH�$QQH[H�����j�O�DUWLFOH�5������GX�FRGH�GH
O�HQYLURQQHPHQW
����'pFUHW�Q�����������GX���PDUV������PRGLILDQW�OD�QRPHQFODWXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O�HQYLURQQHPHQW
���1RPHQFODWXUH�GHV�LQVWDOODWLRQV�FODVVpHV��Y��ELV�±�)pYULHU�����
���*XLGH�WHFKQLTXH�$SSOLFDWLRQ�GH�OD�FODVVLILFDWLRQ�GHV�VXEVWDQFHV�HW�PpODQJHV�GDQJHUHX[�j�OD�QRPHQFODWXUH�GHV�LQVWDOODWLRQV
FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��,1(5,6�

���� eYDOXDWLRQ�GH�OD�VpFXULWp�FKLPLTXH�
/H�IRXUQLVVHXU�Q
D�SDV�HIIHFWXp�G
pYDOXDWLRQ�GH�OD�VpFXULWp�FKLPLTXH�

58%5,48(�����$875(6�,1)250$7,216

/pJLVODWLRQ�V
DSSOLTXDQW�DX[�ILFKHV�GH�GRQQpHV�HQ�PDWLqUH�GH�VpFXULWp�
&HWWH�ILFKH�GH�GRQQpHV�HQ�PDWLqUH�GH�VpFXULWp�D�pWp�UpDOLVpH�FRQIRUPpPHQW�j�O�$11(;(�,,���*XLGH�SRXU�pODERUHU�GHV�)LFKHV�GH
'RQQpHV�HQ�PDWLqUH�GH�6pFXULWp�GX�5qJOHPHQW��&(��1�������������5qJOHPHQW��8(��1�����������
0RGLILFDWLRQV�SDU�UDSSRUW�j�OD�ILFKH�GH�VpFXULWp�SUpFpGHQWH�DYHF�UpSHUFXVVLRQV�VXU�OHV�PHVXUHV�GH�JHVWLRQ�GX�ULVTXH��
&20326,7,21�,1)250$7,216�685�/(6�&20326$176��58%5,48(����58%5,48(�����58%5,48(�����
���ā�6XEVWDQFHV�DMRXWpHV
���������6RGLXP�DUVHQDWH�GLEDVLF�KHSWDK\GUDWH�������������
���ā�6XEVWDQFHV�UHWLUpHV
���������$PLQR���$QWLS\ULQH����������
���������$UVpQLDWH�GH�6RGLXP��������������
5qJOHPHQW�Q�������������&/3����58%5,48(����58%5,48(�����
���ā�&RQVHLOV�GH�SUXGHQFH
7H[WHV�GHV�SKUDVHV�OpJLVODWLYHV�GDQV�OD�UXEULTXH���
+�����3HXW�SURYRTXHU�OH�FDQFHU�
+�����7R[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�HIIHWV�QpIDVWHV�j�ORQJ�WHUPH�
+�����1RFLI�HQ�FDV�G�LQJHVWLRQ�
7H[WHV�GHV�SKUDVHV�OpJLVODWLYHV�GDQV�OD�UXEULTXH���
/HV�SKUDVHV�LQVFULWHV�QH�SRUWHQW�SDV�VXU�OH�SURGXLW�OXL�PrPH��HOOHV�VRQW�VHXOHPHQW�j�WLWUH�G
LQIRUPDWLRQ�HW�VH�UpIqUHQW�DX[
FRPSRVDQWV�LQGLYLGXHOV�TXL�DSSDUDLVVHQW�GDQV�OD�VHFWLRQ��
5qJOHPHQW�Q�������������&/3���
$FXWH�7R[�����+������0RUWHO�HQ�FDV�G�LQJHVWLRQ�
$FXWH�7R[�����+����+������7R[LTXH�SDU�LQJHVWLRQ�RX�SDU�LQKDODWLRQ�
$TXDWLF�$FXWH����+������7UqV�WR[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV�
$TXDWLF�&KURQLF����+������7UqV�WR[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�HIIHWV�QpIDVWHV�j�ORQJ�WHUPH�
&DUF���$��+������3HXW�SURYRTXHU�OH�FDQFHU�
3URFpGp�GH�FODVVHPHQW�
&DUF���$��0pWKRGH�GH�FDOFXO
$TXDWLF�&KURQLF����0pWKRGH�GH�FDOFXO
$FXWH�7R[�����0pWKRGH�GH�FDOFXO

3DJH������'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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)'6�3$/�&2/25��
3+263+$7$6(�$/&$/,1(�0pWKRGH�FRORULPpWULTXH��5($&7,)�'(

%/2&$*(��WR[LTXH�
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����$875(6�,1)250$7,216��VXLWH�

&RQVHLOV�UHODWLIV�j�OD�IRUPDWLRQ�
8QH�IRUPDWLRQ�PLQLPXP�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV��DX�WUDYDLO�HVW�UHFRPPDQGpH�SRXU�OH�SHUVRQQHO�TXL�YD�PDQLSXOHU�FH
SURGXLW��GDQV�OH�EXW�GH�IDFLOLWHU�OD�FRPSUpKHQVLRQ�HW�O�LQWHUSUpWDWLRQ�GH�FHWWH�ILFKH�GH�GRQQpHV�GH�VpFXULWp�DX�PrPH�WLWUH�TXH
O�pWLTXHWDJH�GX�SURGXLW�
6RXUFHV�GH�GRFXPHQWDWLRQ�SULQFLSDOH�
KWWS���HFKD�HXURSD�HX
KWWS���HXU�OH[�HXURSD�HX
$EUpYLDWLRQV�HW�DFURQ\PHV�
$'5��$FFRUG�HXURSpHQ�UHODWLI�DX�WUDQVSRUW�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH
,0'*��&RGH�PDULWLPH�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV
,$7$��$VVRFLDWLRQ�LQWHUQDWLRQDOH�GX�WUDQVSRUW�DpULHQ
,&$2��2UJDQLVDWLRQ�GH�O�DYLDWLRQ�FLYLOH�LQWHUQDWLRQDOH
'&2��'HPDQGH�FKLPLTXH�HQ�R[\JqQH
'%2���'HPDQGH�ELRORJLTXH�HQ�R[\JqQH�DSUqV���MRXUV
)%&��)DFWHXU�GH�ELRFRQFHQWUDWLRQ
'/����'RVH�OpWDOH���
&/����&RQFHQWUDWLRQ�OpWDOH���
&(����&RQFHQWUDWLRQ�HIIHFWLYH���
/RJ�3RZ��&RHIILFLHQW�GH�SDUWDJH�RFWDQRO�HDX
8),��LGHQWLILDQW�XQLTXH�GH�IRUPXODWLRQ
,$5&��&HQWUH�LQWHUQDWLRQDO�GH�UHFKHUFKH�VXU�OH�FDQFHU

/
LQIRUPDWLRQ FRQWHQXH VXU FHWWH )LFKH GH GRQQpHV GH VpFXULWp HVW IRQGpH VXU GHV VRXUFHV� GHV FRQQDLVVDQFHV WHFKQLTXHV DLQVL TXH VXU OD OpJLVODWLRQ HQ YLJXHXU DX QLYHDX HXURSpHQ HW QDWLRQDO� QH
SRXYDQW HQ DXFXQ FDV� JDUDQWLU O
H[DFWLWXGH GH FHOOH�FL� ,O HVW LPSRVVLEOH GH FRQVLGpUHU TXH ODGLWH LQIRUPDWLRQ HVW XQH JDUDQWLH GHV SURSULpWpV GXGLW SURGXLW� ,O V
DJLW VLPSOHPHQW G
XQH GHVFULSWLRQ
FRQFHUQDQW OHV H[LJHQFHV HQ PDWLqUH GH VpFXULWp� /D PpWKRGRORJLH HW OHV FRQGLWLRQV GH WUDYDLO GHV XWLOLVDWHXUV GH FH SURGXLW QH UHOqYHQW SDV GH QRV FRQQDLVVDQFHV HW GH QRV FRQWU{OHV� O
XWLOLVDWHXU
GHYDQW WRXMRXUV DVVXPHU HQ WRXWH UHVSRQVDELOLWp OHV PHVXUHV QpFHVVDLUHV j SUHQGUH SRXU REVHUYHU OHV H[LJHQFHV OpJDOHV HQ PDWLqUH GH PDQLSXODWLRQ� VWRFNDJH� XVDJH HW pOLPLQDWLRQ GH SURGXLWV
FKLPLTXHV� /
LQIRUPDWLRQ FRQWHQXH VXU FHWWH ILFKH GH VpFXULWp QH FRQFHUQH TXH FH SURGXLW� FH GHUQLHU QH GHYDQW SDV rWUH XWLOLVp j G
DXWUHV ILQV TXH FHOOHV TXL \ VRQW VWLSXOpHV�

3DJH������'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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)'6�3$/�&2/25��
3+263+$7$6(�$/&$/,1(�0pWKRGH�FRORULPpWULTXH��5($&7,)�'(

&2/25$7,21
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����,'(17,),&$7,21�'(�/$�68%67$1&(�'8�0e/$1*(�(7�'(�/$�62&,e7e�/¶(175(35,6(

��� ,GHQWLILFDWHXU�GH�SURGXLW� )'6�3$/�&2/25��
3+263+$7$6(�$/&$/,1(�0pWKRGH�FRORULPpWULTXH��5($&7,)�'(�&2/25$7,21
5()������5���[��P/

$XWUHV�PR\HQV�G¶LGHQWLILFDWLRQ�
3DV�SHUWLQHQW

��� 8WLOLVDWLRQV�LGHQWLILpHV�SHUWLQHQWHV�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�HW�XWLOLVDWLRQV�GpFRQVHLOOpHV�
8WLOLVDWLRQV�LGHQWLILpHV�SHUWLQHQWHV��'LDJQRVWLF�LQ�YLWUR��8QLTXHPHQW�SRXU�XVDJH�XWLOLVDWHXU�SURIHVVLRQQHO�

8WLOLVDWLRQV�GpFRQVHLOOpHV��7RXWH�XWLOLVDWLRQ�QRQ�VSpFLILpH�GDQV�FHWWH�VHFWLRQ�RX�GDQV�OD�VRXV�UXEULTXH����

��� 5HQVHLJQHPHQWV�FRQFHUQDQW�OH�IRXUQLVVHXU�GH�OD�ILFKH�GH�GRQQpHV�GH�VpFXULWp�
%,2/$%2�6$6
/HV�+DXWHV�5LYHV
������0DL]\���)UDQFH
7pO����������������)D[������������
LQIR#ELRODER�IU
ZZZ�ELRODER�IU

��� 1XPpUR�G¶DSSHO�G¶XUJHQFH� %,2/$%2������������������������K�����K�����25),/$���������������������

58%5,48(����,'(17,),&$7,21�'(6�'$1*(56�



��� &ODVVLILFDWLRQ�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�
5qJOHPHQW�Q�������������&/3���
/D�FODVVLILFDWLRQ�GH�FH�SURGXLW�D�pWp�UpDOLVpH�FRQIRUPpPHQW�DX�5qJOHPHQW�Q�������������&/3��

$TXDWLF�&KURQLF����'DQJHURVLWp�FKURQLTXH�SRXU�OH�PLOLHX�DTXDWLTXH��&DWpJRULH����+���

��� eOpPHQWV�G¶pWLTXHWDJH�
5qJOHPHQW�Q�������������&/3���
0HQWLRQV�GH�GDQJHU�
$TXDWLF�&KURQLF����+������1RFLI�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�HIIHWV�QpIDVWHV�j�ORQJ�WHUPH�
&RQVHLOV�GH�SUXGHQFH�
3�����eYLWHU�OH�UHMHW�GDQV�O�HQYLURQQHPHQW�
3�����eOLPLQHU�OH�FRQWHQX�HW���RX�OHV�FRQWHQDQWV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�VXU�OHV�GpFKHWV�GDQJHUHX[�RX�OHV�HPEDOODJHV
HW�GpFKHWV�G�HPEDOODJHV�

��� $XWUHV�GDQJHUV�

/H�SURGXLW�QH�UpSRQG�SDV�DX[�FULWqUHV�GHV�VXEVWDQFHV�SHUVLVWDQWHV��ELRDFFXPXODEOHV�HW�WR[LTXHV��3%7����GHV�VXEVWDQFHV�WUqV
SHUVLVWDQWHV�HW�WUqV�ELRDFFXPXODEOHV��Y3Y%�

58%5,48(����&20326,7,21�,1)250$7,216�685�/(6�&20326$176�



��� 6XEVWDQFHV�
1RQ�FRQFHUQp

��� 0pODQJHV�
'HVFULSWLRQ�FKLPLTXH� 0pODQJH�GH�VXEVWDQFHV

&RPSRVDQWV�
&RQIRUPpPHQW�j�O�$QQH[H�,,�GX�5qJOHPHQW��&(��Q������������SRLQW�����OH�SURGXLW�FRQWLHQW��

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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)'6�3$/�&2/25��
3+263+$7$6(�$/&$/,1(�0pWKRGH�FRORULPpWULTXH��5($&7,)�'(

&2/25$7,21
5()������5���[��P/

)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(����&20326,7,21�,1)250$7,216�685�/(6�&20326$176�

��VXLWH�

,GHQWLILFDWLRQ 1RP�FKLPLTXH��FODVVLILFDWLRQ &RQFHQWUDWLRQ

$XWR�FODVVLILpH+H[DF\DQRIHUUDWH�GH�WULSRWDVVLXP฀ï฀

5qJOHPHQW����������
$TXDWLF�&KURQLF����+�����(\H�,UULW�����+�����6NLQ�,UULW�����+�����6727�6(����+����
(8+������$WWHQWLRQ

�����������

$73�&/3��D]RWXUH�GH�VRGLXP฀ð฀

5qJOHPHQW���������� $FXWH�7R[�����+�����$TXDWLF�$FXWH����+�����$TXDWLF�&KURQLF����+�����(8+������'DQJHU
����

฀ï฀�6XEVWDQFH�TXL�SUpVHQWH�XQ�ULVTXH�SRXU�OD�VDQWp�RX�O
HQYLURQQHPHQW�TXL�UpSRQG�DX[�FULWqUHV�pQRQFpV�GDQV�OH�5qJOHPHQW��8(��Q���������
฀ð฀�6XEVWDQFH�SRXU�ODTXHOOH�LO�H[LVWH��HQ�YHUWX�GHV�GLVSRVLWLRQV�GH�O
8QLRQ��XQH�OLPLWH�G
H[SRVLWLRQ�VXU�OH�OLHX�GH�WUDYDLO

3RXU�SOXV�G¶LQIRUPDWLRQV�VXU�OHV�GDQJHUV�GX�SURGXLW��YRLU�OHV�UXEULTXHV��������HW����

58%5,48(����35(0,(56�6(&2856

��� 'HVFULSWLRQ�GHV�SUHPLHUV�VHFRXUV�
/HV�V\PSW{PHV�UpVXOWDQW�G�XQH�LQWR[LFDWLRQ�SHXYHQW�VXUYHQLU�DSUqV�O�H[SRVLWLRQ��UDLVRQ�SRXU�ODTXHOOH��HQ�FDV�GH�GRXWH��WRXWH
H[SRVLWLRQ�GLUHFWH�DX�SURGXLW�FKLPLTXH�RX�SHUVLVWDQFH�GH�OD�JrQH�H[LJH�GHV�VRLQV�PpGLFDX[��HQ�IRXUQLVVDQW�OD�)'6�GX�SURGXLW
FRQFHUQp�
3DU�LQKDODWLRQ�
,O�V�DJLW�G�XQ�SURGXLW�MXJp�QRQ�GDQJHUHX[�SDU�LQKDODWLRQ��,O�HVW�WRXWHIRLV�UHFRPPDQGp��HQ�FDV�GH�V\PSW{PHV�G�LQWR[LFDWLRQ
G�HQOHYHU�OD�SHUVRQQH�DIIHFWpH�GX�OLHX�G�H[SRVLWLRQ��GH�OXL�IRXUQLU�GH�O�DLU�SURSUH�HW�GH�OD�PDLQWHQLU�DX�UHSRV��'HPDQGHU�GHV�VRLQV
PpGLFDX[�VL�OHV�V\PSW{PHV�SHUVLVWHQW�
3DU�FRQWDFW�FXWDQp�
,O�V�DJLW�G�XQ�SURGXLW�MXJp�QRQ�GDQJHUHX[�SDU�FRQWDFW�DYHF�OD�SHDX��,O�HVW�WRXWHIRLV�UHFRPPDQGp��HQ�FDV�GH�FRQWDFW�DYHF�OD�SHDX
G�HQOHYHU�OHV�YrWHPHQWV�HW�OHV�FKDXVVXUHV�FRQWDPLQpV��GH�ULQFHU�OD�SHDX�RX�GH�IDLUH�SUHQGUH�XQH�GRXFKH�j�OD�SHUVRQQH�DIIHFWpH�
VL�EHVRLQ�DYHF�GH�O�HDX�IURLGH�HQ�DERQGDQFH�HW�XQ�VDYRQ�QHXWUH��(Q�FDV�G�DIIHFWLRQ�LPSRUWDQWH��FRQVXOWHU�XQ�PpGHFLQ�
3DU�FRQWDFW�DYHF�OHV�\HX[�
5LQFHU�OHV�\HX[�j�O�HDX�SHQGDQW�DX�PRLQV����PLQXWHV��6L�OD�SHUVRQQH�DFFLGHQWpH�XWLOLVH�GHV�OHQWLOOHV�GH�FRQWDFW��FHOOHV�FL�GHYURQW
rWUH�HQOHYpHV�j�FRQGLWLRQ�TX�HOOHV�QH�VRLHQW�SDV�FROOpHV�DX[�\HX[��DXTXHO�FDV��FHOD�SRXUUDLW�SURYRTXHU�GHV�OpVLRQV
VXSSOpPHQWDLUHV��'DQV�WRXV�OHV�FDV�HW�DSUqV�OH�QHWWR\DJH��LO�IDXGUD�VH�UHQGUH�FKH]�XQ�PpGHFLQ�OH�SOXV�UDSLGHPHQW�SRVVLEOH�PXQL
GH�OD�)'6�GX�SURGXLW�
3DU�LQJHVWLRQ�DVSLUDWLRQ�
1H�SDV�SURYRTXHU�GH�YRPLVVHPHQW��(Q�FDV�GH�YRPLVVHPHQW��PDLQWHQLU�OD�WrWH�SHQFKpH�HQ�DYDQW�SRXU�pYLWHU�WRXWH�DVSLUDWLRQ�
0DLQWHQLU�OD�SHUVRQQH�DIIHFWpH�DX�UHSRV��5LQFHU�OD�ERXFKH�HW�OD�JRUJH��YX�TX�LO�HVW�SRVVLEOH�TX�HOOHV�DLHQW�pWp�WRXFKpHV�ORUV�GH
O�LQJHVWLRQ�

��� 3ULQFLSDX[�V\PSW{PHV�HW�HIIHWV��DLJXV�HW�GLIIpUpV�
/HV�HIIHWV�DLJXV�HW�j�UHWDUGHPHQW�VRQW�FHX[�VLJQDOpV�GDQV�OHV�UXEULTXHV���HW����

��� ,QGLFDWLRQ�GHV�pYHQWXHOV�VRLQV�PpGLFDX[�LPPpGLDWV�HW�WUDLWHPHQWV�SDUWLFXOLHUV�QpFHVVDLUHV�
3DV�SHUWLQHQW

58%5,48(����0(685(6�'(�/877(�&2175(�/¶,1&(1',(

��� 0R\HQV�G¶H[WLQFWLRQ�
0R\HQV�G¶H[WLQFWLRQ�DSSURSULpV�
3URGXLW�QRQ�LQIODPPDEOH�GDQV�GHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH��GH�PDQLSXODWLRQ�HW�G�XWLOLVDWLRQ��(Q�FDV�G�LQIODPPDWLRQ
SURYRTXpH�SDU�PDQLSXODWLRQ��VWRFNDJH�RX�XVDJH�QRQ�FRQIRUPH��XWLOLVHU�GH�SUpIpUHQFH�GHV�H[WLQFWHXUV�j�SRXGUH�SRO\YDOHQWH
�SRXGUH�$%&���FRQIRUPpPHQW�DX�UqJOHPHQW�VXU�OHV�LQVWDOODWLRQV�GH�SURWHFWLRQ�LQFHQGLH�
0R\HQV�G¶H[WLQFWLRQ�LQDSSURSULpV�
3DV�SHUWLQHQW

��� 'DQJHUV�SDUWLFXOLHUV�UpVXOWDQW�GH�OD�VXEVWDQFH�RX�GX�PpODQJH�
/D�UpDFWLRQ�VXLWH�j�OD�FRPEXVWLRQ�RX�GpFRPSRVLWLRQ�WKHUPLTXH�SHXW�V
DYpUHU�WUqV�WR[LTXH�HW�SDU�FRQVpTXHQW��UHSUpVHQWHU�XQ�ULVTXH
WUqV�pOHYp�SRXU�OD�VDQWp�

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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VHORQ�����������&(��5($&+������������(8

58%5,48(����0(685(6�'(�/877(�&2175(�/¶,1&(1',(��VXLWH�

��� &RQVHLOV�DX[�SRPSLHUV�
(Q�IRQFWLRQ�GH�O�DPSOHXU�GH�O�LQFHQGLH��LO�SRXUUD�rWUH�QpFHVVDLUH�GH�SRUWHU�GHV�YrWHPHQWV�GH�SURWHFWLRQ�LQWpJUDOH�DLQVL�TX�XQ
pTXLSHPHQW�UHVSLUDWRLUH�SHUVRQQHO��'LVSRVHU�G�XQ�PLQLPXP�G�LQVWDOODWLRQV�G�XUJHQFH�RX�G�pOpPHQWV�G�LQWHUYHQWLRQ��FRXYHUWXUHV
LJQLIXJHV��WURXVVH�j�SKDUPDFLH�����VHORQ�OD�'LUHFWLYH��������&(�
'LVSRVLWLRQV�VXSSOpPHQWDLUHV�
,QWHUYHQLU�FRQIRUPpPHQW�DX�3ODQ�G�8UJHQFHV�,QWpULHXU�HW�DX[�)LFKHV�G�LQIRUPDWLRQ�UHODWLYHV�DX[�LQWHUYHQWLRQV�HQ�FDV�G�DFFLGHQWV
HW�DXWUHV�XUJHQFHV��6XSSULPHU�WRXWH�VRXUFH�G�LJQLWLRQ��(Q�FDV�G�LQFHQGLH��UHIURLGLU�OHV�FRQWDLQHUV�GH�VWRFNDJH�GHV�SURGXLWV
VXVFHSWLEOHV�GH�V�HQIODPPHU�RX�G�H[SORVHU�HQ�UDLVRQ�GHV�WHPSpUDWXUHV�pOHYpHV��eYLWHU�OH�GpYHUVHPHQW�GHV�SURGXLWV�VHUYDQW�j
pWHLQGUH�O�LQFHQGLH�HQ�PLOLHX�DTXDWLTXH�

58%5,48(����0(685(6�¬�35(1'5(�(1�&$6�'(�',63(56,21�$&&,'(17(//(

��� 3UpFDXWLRQV�LQGLYLGXHOOHV��pTXLSHPHQW�GH�SURWHFWLRQ�HW�SURFpGXUHV�G¶XUJHQFH�
3RXU�OHV�QRQ�VHFRXULVWHV�
,VROHU�OHV�IXLWHV�j�FRQGLWLRQ�TX�LO�Q�\�DLW�SDV�GH�ULVTXH�VXSSOpPHQWDLUH�SRXU�OHV�SHUVRQQHV�HQ�FKDUJH�GH�FHWWH�WkFKH��(Q�FDV�GH
FRQWDFW�SRWHQWLHO�DYHF�OH�SURGXLW�GpYHUVp��LO�HVW�REOLJDWRLUH�GH�SRUWHU�O¶pTXLSHPHQW�GH�SURWHFWLRQ�LQGLYLGXHOOH��9RLU�UXEULTXH����
eYDFXHU�OD�]RQH�HW�PDLQWHQLU�pORLJQpHV�OHV�SHUVRQQHV�VDQV�SURWHFWLRQ�
3RXU�OHV�VHFRXULVWHV�
9RLU�UXEULTXH���

��� 3UpFDXWLRQV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�
eYLWHU�LPSpUDWLYHPHQW�WRXW�W\SH�GH�GpYHUVHPHQW�HQ�PLOLHX�DTXDWLTXH��&RQVHUYHU�OH�SURGXLW�DEVRUEp�GDQV�GHV�UpFLSLHQWV
KHUPpWLTXHV��1RWLILHU�j�O�DXWRULWp�FRPSpWHQWH�HQ�FDV�G�H[SRVLWLRQ�DXSUqV�GX�SXEOLF�RX�GH�O�HQYLURQQHPHQW�

��� 0pWKRGHV�HW�PDWpULHO�GH�FRQILQHPHQW�HW�GH�QHWWR\DJH�
1RXV�SUpFRQLVRQV�

$EVRUEHU�OH�GpYHUVHPHQW�DX�PR\HQ�GH�VDEOH�RX�G�XQ�DEVRUEDQW�LQHUWH�HW�OH�PHWWUH�HQ�OLHX�V�U��1H�SDV�DEVRUEHU�DX�PR\HQ�GH
VFLXUH�RX�DXWUHV�DEVRUEDQWV�FRPEXVWLEOHV��3RXU�WRXWH�DXWUH�LQIRUPDWLRQ�UHODWLYH�j�O�pOLPLQDWLRQ��FRQVXOWHU�OD�UXEULTXH����

��� 5pIpUHQFH�j�G�DXWUHV�UXEULTXHV�
9RLU�OHV�UXEULTXHV���HW����

58%5,48(����0$1,38/$7,21�(7�672&.$*(

��� 3UpFDXWLRQV�j�SUHQGUH�SRXU�XQH�PDQLSXODWLRQ�VDQV�GDQJHU�
$�� 3UpFDXWLRQV�SRXU�XQH�PDQLSXODWLRQ�HQ�WRXWH�VpFXULWp

5HVSHFWHU�OD�OpJLVODWLRQ�HQ�YLJXHXU�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV�DX�WUDYDLO�FRQFHUQDQW�OD�PDQLSXODWLRQ�GHV
FKDUJHPHQWV�j�OD�PDLQ��2UGRQQHU�HW�UDQJHU�HW�SURFpGHU�j�O�pOLPLQDWLRQ�PR\HQQDQW�GHV�PpWKRGHV�V�UHV��FKDSLWUH����

%�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�LQFHQGLHV�HW�GHV�H[SORVLRQV�

3URGXLW�QRQ�LQIODPPDEOH�GDQV�GHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH��GH�PDQLSXODWLRQ�HW�G�XWLOLVDWLRQ��,O�HVW�UHFRPPDQGp�GH
SURFpGHU�DX�WUDQVYDVHPHQW�OHQWHPHQW�SRXU�pYLWHU�GH�FDXVHU�GHV�GpFKDUJHV�pOHFWURVWDWLTXHV�SRXYDQW�DIIHFWHU�OHV�SURGXLWV
LQIODPPDEOHV��&RQVXOWHU�OD�UXEULTXH����FRQFHUQDQW�OHV�FRQGLWLRQV�HW�OHV�PDWLqUHV�j�pYLWHU�

&�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV��HUJRQRPLTXHV�HW�WR[LFRORJLTXHV�

3RXU�OH�FRQWU{OH�GH�O¶H[SRVLWLRQ��FRQVXOWHU�OD�UXEULTXH����1H�SDV�PDQJHU��ERLUH�HW�IXPHU�GDQV�OHV�]RQHV�GH�WUDYDLO��VH�ODYHU�OHV
PDLQV�DSUqV�FKDTXH�XWLOLVDWLRQ��HQOHYHU�OHV�YrWHPHQWV�HW�O¶pTXLSHPHQW�GH�SURWHFWLRQ�FRQWDPLQpV�DYDQW�G¶HQWUHU�GDQV�XQH�]RQH
GH�UHVWDXUDWLRQ

'�� 5HFRPPDQGDWLRQV�WHFKQLTXHV�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV�HQYLURQQHPHQWDX[

'X�IDLW�GH�OD�GDQJHURVLWp�GH�FH�SURGXLW�SRXU�O�HQYLURQQHPHQW��LO�HVW�UHFRPPDQGp�GH�OH�PDQLSXOHU�j�O�LQWpULHXU�G�XQH�]RQH�D\DQW
GHV�EDUULqUHV�GH�FRQWU{OH�FRQWUH�OD�SROOXWLRQ�HQ�FDV�GH�GpYHUVHPHQW�HW�GH�GLVSRVHU�pJDOHPHQW�G�XQ�PDWpULHO�DEVRUEDQW�j
SUR[LPLWp

��� &RQGLWLRQV�G¶XQ�VWRFNDJH�V�U��\�FRPSULV�G¶pYHQWXHOOHV�LQFRPSDWLELOLWpV�
$�� 0HVXUHV�WHFKQLTXHV�GH�VWRFNDJH

6WRFNHU�GDQV�XQ�HQGURLW�IUDLV��VHF�HW�ELHQ�DpUp

%�� &RQGLWLRQV�JpQpUDOHV�GH�VWRFNDJH

eYLWHU�WRXWHV�VRXUFHV�GH�FKDOHXU��UDGLDWLRQ��pOHFWULFLWp�VWDWLTXH�HW�WRXW�FRQWDFW�DYHF��GHV�DOLPHQWV��3RXU�REWHQLU�GHV
LQIRUPDWLRQV�VXSSOpPHQWDLUHV�YRLU�VRXV�UXEULTXH�����

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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��� 8WLOLVDWLRQ�V��ILQDOH�V��SDUWLFXOLqUH�V��
$�O
H[FHSWLRQ�GHV�LQGLFDWLRQV�GpMj�VSpFLILpHV��LO�Q
HVW�SDV�QpFHVVDLUH�GH�VXLYUH�GHV�UHFRPPDQGDWLRQV�VSpFLDOHV�FRQFHUQDQW�O
XVDJH
GH�FH�SURGXLW�

58%5,48(����&2175Ð/(6�'(�/¶(;326,7,21�3527(&7,21�,1',9,'8(//(

��� 3DUDPqWUHV�GH�FRQWU{OH�
6XEVWDQFHV�GRQW�OHV�YDOHXUV�OLPLWHV�G�H[SRVLWLRQ�SURIHVVLRQQHOOH�GRLYHQW�rWUH�FRQWU{OpHV�VXU�OH�OLHX�GH�WUDYDLO�

,156��5pYLVLRQ�0LVH�j�MRXU���'pFUHW�Q������������GX����GpFHPEUH�������GpFUHW�Q������������GX����GpFHPEUH������HW�DUUrWp�GX
��GpFHPEUH�������

,GHQWLILFDWLRQ /LPLWHV�G�H[SRVLWLRQ�SURIHVVLRQQHOOH
D]RWXUH�GH�VRGLXP 90( ����PJ�Pñ
&$6�������������������(&����������� 9/&7 ����PJ�Pñ

��� &RQWU{OHV�GH�O¶H[SRVLWLRQ�
$�� 0HVXUHV�GH�SURWHFWLRQ�LQGLYLGXHOOH��WHOOHV�TXH�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH

¬�WLWUH�GH�PHVXUH�SUpYHQWLYH��LO�HVW�UHFRPPDQGp�G¶XWLOLVHU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH�EDVLTXHV��DYHF�OH
�PDUTXDJH�&(!�FRUUHVSRQGDQW��3RXU�SOXV�GH�UHQVHLJQHPHQWV�VXU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��VWRFNDJH�
XWLOLVDWLRQ��QHWWR\DJH��HQWUHWLHQ��W\SH�GH�SURWHFWLRQ�«��FRQVXOWHU�OD�EURFKXUH�G¶LQIRUPDWLRQV�IRXUQLH�SDU�OH�IDEULFDQW�GH�O¶(3,�
/HV�LQGLFDWLRQV�IRUPXOpHV�GDQV�FH�SRLQW�FRQFHUQHQW�OH�SURGXLW�SXU��/HV�PHVXUHV�GH�SURWHFWLRQ�FRQFHUQDQW�OH�SURGXLW�GLOXp
SRXUURQW�YDULHU�HQ�IRQFWLRQ�GH�VRQ�GHJUp�GH�GLOXWLRQ��GH�VRQ�XWLOLVDWLRQ��GH�OD�PpWKRGH�G¶DSSOLFDWLRQ��HWF��3RXU�GpWHUPLQHU
O¶REOLJDWLRQ�G¶LQVWDOOHU�GHV�GRXFKHV�GH�VpFXULWp�HW�RX�GHV�ULQFH�°LO�GH�VHFRXUV�GDQV�OHV�HQWUHS{WV��UHVSHFWHU�OD�UqJOHPHQWDWLRQ
FRQFHUQDQW�OH�VWRFNDJH�GH�SURGXLWV�FKLPLTXHV�DSSOLFDEOH�GDQV�FKDTXH�FDV��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�DX[�VRXV
�UXEULTXHV�����HW�������7RXWH�O�LQIRUPDWLRQ�FRQWHQXH�LFL�HVW�XQH�UHFRPPDQGDWLRQ�TXL�QpFHVVLWH�XQH�VSpFLILFDWLRQ�GH�OD�SDUW�GHV
VHUYLFHV�GH�SUpYHQWLRQ�GHV�ULVTXHV�DX�WUDYDLO��VL�OD�VRFLpWp�GLVSRVH�GH�PHVXUHV�VXSSOpPHQWDLUHV�

%�� 3URWHFWLRQ�UHVSLUDWRLUH�

/¶XWLOLVDWLRQ�G¶pTXLSHPHQWV�GH�SURWHFWLRQ�VHUD�QpFHVVDLUH�HQ�FDV�GH�IRUPDWLRQ�GH�EURXLOODUG�RX�GDQV�OH�FDV�R��OD�OLPLWH
G¶H[SRVLWLRQ�SURIHVVLRQQHOOH�VHUDLW�GpSDVVpH�

&�� 3URWHFWLRQ�VSpFLILTXH�SRXU�OHV�PDLQV�

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ�GHV�PDLQV
REOLJDWRLUH

*DQWV�GH�SURWHFWLRQ�FKLPLTXH
�0DWpULHO��1LWULOH��7HPSV�GH
SpQpWUDWLRQ��!�����PLQ�
eSDLVVHXU�������PP�

(1�,62����������� 5HPSODFHU�OHV�JDQWV�HQ�FDV�GH�GpEXW�GH
GpWpULRUDWLRQ�

eWDQW�GRQQp�TXH�OH�SURGXLW�HVW�XQ�PpODQJH�GH�GLIIpUHQWV�PDWpULDX[��OD�UpVLVWDQFH�GH�OD�PDWLqUH�GHV�JDQWV�QH�SHXW�SDV�rWUH
FDOFXOpH�DX�SUpDODEOH�GH�PDQLqUH�ILDEOH�HW�SDU�FRQVpTXHQW�LOV�GHYURQW�rWUH�FRQWUROpV�DYDQW�OHXU�XWLOLVDWLRQ�

'�� 3URWHFWLRQ�GX�YLVDJH�HW�GHV�\HX[

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

3URWHFWLRQ��GX�YLVDJH
REOLJDWRLUH

/XQHWWHV�SDQRUDPLTXHV
FRQWUH�OHV

pFODERXVVXUHV�SURMHFWLRQV

(1���������
(1�,62����������

1HWWR\HU�TXRWLGLHQQHPHQW�HW�GpVLQIHFWHU
UpJXOLqUHPHQW�HQ�VXLYDQW�OHV�LQVWUXFWLRQV�GX

IDEULFDQW��¬�XWLOLVHU�V�LO�\�D�XQ�ULVTXH
G¶pFODERXVVHPHQWV�

(�� 3URWHFWLRQ�GX�FRUSV

3LFWRJUDPPH 33( 0DUTXDJH QRUPHV�(&1 2EVHUYDWLRQV

9rWHPHQWV�GH�WUDYDLO

5HPSODFHU�HQ�FDV�GH�VLJQH�GH�GpWpULRUDWLRQ��3RXU
OHV�SpULRGHV�SURORQJpHV�G�H[SRVLWLRQ�DX�SURGXLW�SDU
GHV�XWLOLVDWHXUV�SURIHVVLRQQHOV�LQGXVWULHOV��LO�HVW
UHFRPPDQGp�G�XWLOLVHU�&(�,,,��FRQIRUPpPHQW�DX[

QRUPHV�(1�,62������������(1�,62������������(1
,62�������������(1���������

&KDXVVXUHV�GH�WUDYDLO
DQWLGpUDSDQWHV (1�,62�����������

5HPSODFHU�HQ�FDV�GH�VLJQH�GH�GpWpULRUDWLRQ��3RXU
OHV�SpULRGHV�SURORQJpHV�G�H[SRVLWLRQ�DX�SURGXLW�SDU
GHV�XWLOLVDWHXUV�SURIHVVLRQQHOV�LQGXVWULHOV��LO�HVW
UHFRPPDQGp�G�XWLOLVHU�&(�,,,��FRQIRUPpPHQW�DX[

QRUPHV�(1�,62�������HW�(1��������

)�� 0HVXUHV�FRPSOpPHQWDLUHV�G
XUJHQFH
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0HVXUH�G
XUJHQFH QRUPHV 0HVXUH�G
XUJHQFH QRUPHV

'RXFKH�G
XUJHQFH

$16,�=�����
,62��������������,62������������

5LQFHU�°LO

',1�������
,62��������������,62������������

&RQWU{OHV�G¶H[SRVLWLRQ�OLpV�j�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�
(Q�YHUWX�GH�OD�OpJLVODWLRQ�FRPPXQDXWDLUH�VXU�OD�SURWHFWLRQ�HQYLURQQHPHQWDOH��LO�HVW�UHFRPPDQGp�G�pYLWHU�WRXW�GpYHUVHPHQW�GX
SURGXLW�PDLV�DXVVL�GH�VRQ�HPEDOODJH�GDQV�O�HQYLURQQHPHQW��3RXU�REWHQLU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�YRLU�VRXV�UXEULTXH
����'

58%5,48(����35235,e7e6�3+<6,48(6�(7�&+,0,48(6

��� ,QIRUPDWLRQV�VXU�OHV�SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�HVVHQWLHOOHV�
3RXU�SOXV�G
LQIRUPDWLRQV�YRLU�OD�ILFKH�WHFKQLTXH�GX�SURGXLW�

$VSHFW�SK\VLTXH�
eWDW�SK\VLTXH�j�����&� /LTXLGH

$VSHFW� 7UDQVOXFLGH

&RXOHXU� -DXQkWUH

2GHXU� 1RQ�GLVSRQLEOH

6HXLO�ROIDFWLI� 3DV�SHUWLQHQW�


9RODWLOLWp�
7HPSpUDWXUH�G
pEXOOLWLRQ�j�SUHVVLRQ�DWPRVSKpULTXH� �����&

3UHVVLRQ�GH�YDSHXU�j�����&� �����3D

3UHVVLRQ�GH�YDSHXU�j�����&� ���������3D���������N3D�

7DX[�G¶pYDSRUDWLRQ�j�����&� 3DV�SHUWLQHQW�


&DUDFWpULVWLTXHV�GX�SURGXLW�
0DVVH�YROXPLTXH�j�����&� �������NJ�Pñ

'HQVLWp�UHODWLYH�j�����&� �����

9LVFRVLWp�G\QDPLTXH�j�����&� �����F3

9LVFRVLWp�FLQpPDWLTXH�j�����&� �����PPð�V

9LVFRVLWp�FLQpPDWLTXH�j�����&� 3DV�SHUWLQHQW�


&RQFHQWUDWLRQ� 3DV�SHUWLQHQW�


S+� 3DV�SHUWLQHQW�


'HQVLWp�GH�YDSHXU�j�����&� 3DV�SHUWLQHQW�


&RHIILFLHQW�GH�SDUWDJH�Q�RFWDQRO�HDX�j�����&� 3DV�SHUWLQHQW�


6ROXELOLWp�GDQV�O¶HDX�j�����&� 3DV�SHUWLQHQW�


3URSULpWp�GH�VROXELOLWp� 3DV�SHUWLQHQW�


7HPSpUDWXUH�GH�GpFRPSRVLWLRQ� 3DV�SHUWLQHQW�


3RLQW�GH�IXVLRQ�SRLQW�GH�FRQJpODWLRQ� 3DV�SHUWLQHQW�


,QIODPPDELOLWp�
3RLQW�G¶pFODLU� 1RQ�LQIODPPDEOH��!����&�

,QIODPPDELOLWp��VROLGH��JD]�� 3DV�SHUWLQHQW�


7HPSpUDWXUH�G
DXWR�LJQLWLRQ� 3DV�SHUWLQHQW�


/LPLWH�G¶LQIODPPDELOLWp�LQIpULHXUH� 3DV�SHUWLQHQW�


/LPLWH�G¶LQIODPPDELOLWp�VXSpULHXUH� 3DV�SHUWLQHQW�



1RQ�DSSOLFDEOH�HQ�UDLVRQ�GH�OD�QDWXUH�GX�SURGXLW���QRQ�GpWHUPLQDQW�SRXU�OHV�SURSULpWpV�GH�GDQJHU�GX�SURGXLW
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&DUDFWpULVWLTXHV�GHV�SDUWLFXOHV�
'LDPqWUH�pTXLYDOHQW�PpGLDQ� 1RQ�FRQFHUQp

��� $XWUHV�LQIRUPDWLRQV�
,QIRUPDWLRQV�FRQFHUQDQW�OHV�FODVVHV�GH�GDQJHU�SK\VLTXH�
3URSULpWpV�H[SORVLYHV� 3DV�SHUWLQHQW�


3URSULpWpV�FRPEXUDQWHV� 3DV�SHUWLQHQW�


6XEVWDQFHV�RX�PpODQJHV�FRUURVLIV�SRXU�OHV�PpWDX[� 3DV�SHUWLQHQW�


&KDOHXU�GH�FRPEXVWLRQ� 3DV�SHUWLQHQW�


$pURVROV�SRXUFHQWDJH�WRWDO�VXLYDQW��HQ�PDVVH��GH
FRPSRVDQWV�LQIODPPDEOHV�

3DV�SHUWLQHQW�


$XWUHV�FDUDFWpULVWLTXHV�GH�VpFXULWp�
7HQVLRQ�VXSHUILFLHOOH�j�����&� 3DV�SHUWLQHQW�


,QGLFH�GH�UpIUDFWLRQ� 3DV�SHUWLQHQW�



1RQ�DSSOLFDEOH�HQ�UDLVRQ�GH�OD�QDWXUH�GX�SURGXLW���QRQ�GpWHUPLQDQW�SRXU�OHV�SURSULpWpV�GH�GDQJHU�GX�SURGXLW

58%5,48(�����67$%,/,7e�(7�5e$&7,9,7e

���� 5pDFWLYLWp�
$XFXQH�UpDFWLRQ�GDQJHUHXVH�DWWHQGXH�GDQV�OHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ��9RLU�OD�UXEULTXH���

���� 6WDELOLWp�FKLPLTXH�
&KLPLTXHPHQW�VWDEOH�GDQV�OHV�FRQGLWLRQV�LQGLTXpHV�GH�VWRFNDJH��PDQLSXODWLRQ�HW�XWLOLVDWLRQ�

���� 3RVVLELOLWp�GH�UpDFWLRQV�GDQJHUHXVHV�
(Q�FRQGLWLRQV�QRUPDOHV��SDV�GH�UpDFWLRQV�GDQJHUHXVHV�VXVFHSWLEOHV�GH�SURGXLUH�XQH�SUHVVLRQ�RX�GHV�WHPSpUDWXUHV�H[FHVVLYHV�

���� &RQGLWLRQV�j�pYLWHU�
$SSOLFDEOHV�SRXU�PDQLSXODWLRQ�HW�VWRFNDJH�j�WHPSpUDWXUH�DPELDQWH��

&KRF�HW�IULFWLRQ &RQWDFW�DYHF�O
DLU eFKDXIIHPHQW /XPLqUH�6RODLUH +XPLGLWp
1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH 1RQ�DSSOLFDEOH

���� 0DWLqUHV�LQFRPSDWLEOHV�

$FLGHV (DX 0DWLqUHV�FRPEXUDQWHV 0DWLqUHV�FRPEXVWLEOHV $XWUHV

3UpFDXWLRQ 1RQ�DSSOLFDEOH (YLWHU�WRXW�FRQWDFW�GLUHFW 1RQ�DSSOLFDEOH eYLWHU�OHV�DOFDOLQV�RX�OHV�EDVHV
IRUWHV

���� 3URGXLWV�GH�GpFRPSRVLWLRQ�GDQJHUHX[�
9RLU�VRXV�UXEULTXHV������������HW������SRXU�FRQQDvWUH�SUpFLVpPHQW�OHV�SURGXLWV�GH�GpFRPSRVLWLRQ��(Q�IRQFWLRQ�GHV�FRQGLWLRQV�GH
GpFRPSRVLWLRQ�HW�j�O�LVVXH�GH�FHWWH�GHUQLqUH��FHUWDLQV�PpODQJHV�FRPSOH[HV�j�EDVH�GH�VXEVWDQFHV�FKLPLTXHV�SHXYHQW�VH�GpJDJHU�
GLR[\GH�GH�FDUERQH��&2฀���PRQR[\GH�GH�FDUERQH�HW�DXWUHV�FRPSRVpV�RUJDQLTXHV�

58%5,48(�����,1)250$7,216�72;,&2/2*,48(6�



���� ,QIRUPDWLRQV�VXU�OHV�HIIHWV�WR[LFRORJLTXHV�

$XFXQH�GRQQpH�H[SpULPHQWDOH�FRQFHUQDQW��OH�PpODQJH�HW�VHV�SURSULpWpV�WR[LFRORJLTXHV�Q�HVW�GLVSRQLEOH

(IIHWV�GDQJHUHX[�SRXU�OD�VDQWp�

(Q�FDV�G
H[SRVLWLRQ�UpSpWpH��SURORQJpH�RX�GH�FRQFHQWUDWLRQV�VXSpULHXUHV�j�FHOOHV�TXL�VRQW�pWDEOLHV�SDU�OHV�OLPLWHV�G
H[SRVLWLRQ
SURIHVVLRQQHOOHV��GHV�HIIHWV�QpIDVWHV�SRXU�OD�VDQWp�SHXYHQW�VXUYHQLU�VHORQ�OH�PRGH�G
H[SRVLWLRQ��
$� ,QJHVWLRQ��HIIHWV�DLJXV��

����7R[LFLWp�DLJXs��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��OH�SURGXLW�FRQWLHQW
WRXWHIRLV��GHV�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�SDU�LQJHVWLRQ��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���
����&RUURVLYLWp�LUULWDELOLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FHSHQGDQW�OH
SURGXLW�SUpVHQWH�GHV�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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��VXLWH�

%� ,QKDODWLRQ��HIIHWV�DLJXV��

����7R[LFLWp�DLJXs��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��OH�SURGXLW�FRQWLHQW
WRXWHIRLV��GHV�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�SDU�LQKDODWLRQ��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���
����&RUURVLYLWp�LUULWDELOLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��OH�SURGXLW
FRQWLHQW�WRXWHIRLV��GHV�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�SDU�LQKDODWLRQ��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���

&� &RQWDFW�DYHF�OD�SHDX�HW�OHV�\HX[��HIIHWV�DLJXV��

����&RQWDFW�DYHF�OD�SHDX��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��LO�FRQWLHQW
WRXWHIRLV��GHV�VXEVWDQFHV�FODVVpHV�GDQJHUHXVHV�SDU�FRQWDFW�DYHF�OD�SHDX��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���
����&RQWDFW�DYHF�OHV�\HX[��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FHSHQGDQW
OH�SURGXLW�SUpVHQWH�GHV�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH
��

'� (IIHWV�&05��FDUFLQRJpQLFLWp��PXWDJpQLFLWp�HW�WR[LFLWp�SRXU�OD��UHSURGXFWLRQ��

����&DUFLQRJpQLFLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH
FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�DX�YX�GHV�HIIHWV�GpFULWV��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���
���,$5&��3DV�SHUWLQHQW
����0XWDJpQLFLWp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH
FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���
����7R[LFLWp�VXU�OD�UHSURGXFWLRQ��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH
SURGXLW�QH�FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD
UXEULTXH���

(� (IIHWV�GH�VHQVLELOLVDWLRQ�

����5HVSLUDWRLUH��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH
FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�j�HIIHWV�VHQVLELOLVDQWV��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���
����&XWDQp��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH�FRQWLHQW
SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

)� 7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��WHPSV�G
H[SRVLWLRQ�

&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��OH�SURGXLW�FRQWLHQW�WRXWHIRLV��GHV
VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�SDU�LQKDODWLRQ��3RXU�SOXV�G�LQIRUPDWLRQ��YRLU�UXEULTXH���

*� 7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��H[SRVLWLRQ�UpSpWpH�

����7R[LFLWp�SRXU�FHUWDLQV�RUJDQHV�FLEOHV��6727��H[SRVLWLRQ�UpSpWpH��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH
FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH�FRQWLHQW�SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV
GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���
����3HDX��&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH�FRQWLHQW
SDV�GH�VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

+� 'DQJHU�SDU�DVSLUDWLRQ�

&RPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV��OHV�FULWqUHV�GH�FODVVLILFDWLRQ�QH�VRQW�SDV�UHPSOLV��FDU�OH�SURGXLW�QH�FRQWLHQW�SDV�GH
VXEVWDQFHV�MXJpHV�GDQJHUHXVHV�GDQV�FH�FDGUH��3RXU�SOXV�GH�UHQVHLJQHPHQWV��VH�UpIpUHU�j�OD�UXEULTXH���

$XWUHV�LQIRUPDWLRQV�

3DV�SHUWLQHQW

,QIRUPDWLRQ�WR[LFRORJLTXH�VSpFLILTXH�GHV�VXEVWDQFHV�

,GHQWLILFDWLRQ 7R[LFLWp�VpYqUH *HQUH

D]RWXUH�GH�VRGLXP '/���RUDOH ���PJ�NJ 5DW

&$6������������ '/���FXWDQpH 3DV�SHUWLQHQW

(&����������� &/���LQKDODWLRQ 3DV�SHUWLQHQW

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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$XFXQH�GRQQpH�H[SpULPHQWDOH�VXU�OH�SURGXLW�Q�HVW�GLVSRQLEOH��FRQFHUQDQW�OHV�SURSULpWpV�pFRWR[LFRORJLTXHV�

���� 7R[LFLWp�

7R[LFLWp�VpYqUH�
,GHQWLILFDWLRQ &RQFHQWUDWLRQ (VSqFH *HQUH

+H[DF\DQRIHUUDWH�GH�WULSRWDVVLXP &/�� !�����������K� 3RLVVRQ

&$6������������ &(�� !�����������K� &UXVWDFp

(&����������� &(�� !�����������K� $OJXH

D]RWXUH�GH�VRGLXP &/�� ����PJ�/�����K� 1�$ 3RLVVRQ

&$6������������ &(�� ����PJ�/�����K� 1�$ &UXVWDFp

(&����������� &(�� �����PJ�/�����K� 3VHXGRNLUFKQHULHOOD�VXEFDSLWDWD $OJXH

���� 3HUVLVWDQFH�HW�GpJUDGDELOLWp�
1RQ�GLVSRQLEOH

���� 3RWHQWLHO�GH�ELRDFFXPXODWLRQ�
1RQ�GLVSRQLEOH

���� 0RELOLWp�GDQV�OH�VRO�
1RQ�GLVSRQLEOH

���� 5pVXOWDWV�GHV�pYDOXDWLRQV�3%7�HW�939%�
/H�SURGXLW�QH�UpSRQG�SDV�DX[�FULWqUHV�GHV�VXEVWDQFHV�SHUVLVWDQWHV��ELRDFFXPXODEOHV�HW�WR[LTXHV��3%7����GHV�VXEVWDQFHV�WUqV
SHUVLVWDQWHV�HW�WUqV�ELRDFFXPXODEOHV��Y3Y%�

���� $XWUHV�HIIHWV�QpIDVWHV�
1RQ�GpFULWV

58%5,48(�����&216,'e5$7,216�5(/$7,9(6�¬�/¶e/,0,1$7,21

���� 0pWKRGHV�GH�WUDLWHPHQW�GHV�GpFKHWV�

&RGH 'HVFULSWLRQ 7\SH�GH�GpFKHW���5qJOHPHQW��8(��Q
�����������

��������
 SURGXLWV�FKLPLTXHV�GH�ODERUDWRLUH�j�EDVH�GH�RX�FRQWHQDQW�GHV�VXEVWDQFHV�GDQJHUHXVHV��\�FRPSULV
OHV�PpODQJHV�GH�SURGXLWV�FKLPLTXHV�GH�ODERUDWRLUH 'DQJHUHX[

7\SH�GH�GpFKHWV��5qJOHPHQW��8(��Q�������������
+3���eFRWR[LTXH

*HVWLRQ�GX�GpFKHW��pOLPLQDWLRQ�HW�pYDOXDWLRQ��

3DJH�����'DWH�G¶pWDEOLVVHPHQW������������������������5pYLVLRQ������������������������9HUVLRQ�����VXEVWLWXH���
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)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����&216,'e5$7,216�5(/$7,9(6�¬�/¶e/,0,1$7,21��VXLWH�

&RQVXOWHU�OH�UHVSRQVDEOH�GHV�GpFKHWV�FRPSpWHQW�HQ�PDWLqUH�G�pYDOXDWLRQ�HW�pOLPLQDWLRQ�FRQIRUPpPHQW�j�O�$QQH[H���HW��O�$QQH[H
���'LUHFWLYH���������&(���&RQIRUPpPHQW�DX[�FRGHV�����������������8(���DX�FDV�R��O�HPEDOODJH�HQWUHUDLW�HQ�FRQWDFW�DYHF�OH
SURGXLW��LO�IDXGUD�SURFpGHU�GH�OD�PrPH�IDoRQ�TX�DYHF�OH�SURGXLW�OXL�PrPH�GDQV�OH�FDV�FRQWUDLUH��LO�IDXGUD�OH�WUDLWHU�FRPPH�XQ
GpFKHW�QRQ�GDQJHUHX[��,O�HVW�IRUWHPHQW�GpFRQVHLOOp�GH�OH�YHUVHU�GDQV�GHV�FRXUV�G�HDX��9RLU�VRXV�UXEULTXH�����
'LVSRVLWLRQV�VH�UDSSRUWDQW�DX�WUDLWHPHQW�GHV�GpFKHWV�
&RQIRUPpPHQW�j�O�$QQH[H�,,�GX�5qJOHPHQW��&(��Q������������5($&+��OHV�GLVSRVLWLRQV�FRPPXQDXWDLUHV�RX�QDWLRQDOHV�VH
UDSSRUWDQW�DX�WUDLWHPHQW�GHV�GpFKHWV�VRQW�DSSOLTXpHV�
/pJLVODWLRQ�FRPPXQDXWDLUH��'LUHFWLYH���������&(�����������&(��5qJOHPHQW��8(��Q�����������

58%5,48(�����,1)250$7,216�5(/$7,9(6�$8�75$163257

&H�SURGXLW�Q�HVW�SDV�UpJOHPHQWp�SRXU�OH�WUDQVSRUW��$'5�5,'��,0'*��,$7$�

58%5,48(�����,1)250$7,216�5(/$7,9(6�¬�/$�5e*/(0(17$7,21

���� 5pJOHPHQWDWLRQV�OpJLVODWLRQV�SDUWLFXOLqUHV�j�OD�VXEVWDQFH�RX�DX�PpODQJH�HQ�PDWLqUH�GH�VpFXULWp��GH�VDQWp�HW
G¶HQYLURQQHPHQW�
6XEVWDQFHV�VRXPLVHV�j�DXWRULVDWLRQ�GDQV�OH�5qJOHPHQW��&(�������������5($&+����3DV�SHUWLQHQW

6XEVWDQFHV�LQVFULWHV�j�O�DQQH[H�;,9�GH�5($&+��OLVWH�G�DXWRULVDWLRQ��HW�GDWH�G�H[SLUDWLRQ��3DV�SHUWLQHQW

5qJOHPHQW��&(������������VXU�OHV�VXEVWDQFHV�TXL�SHUIRUHQW�OD�FRXFKH�G�R]RQH���3DV�SHUWLQHQW

$UWLFOH�����5Ê*/(0(17��8(��1R�����������3DV�SHUWLQHQW

5Ê*/(0(17��8(��1R����������UpJLVVDQW�O�H[SRUWDWLRQ�HW�O�LPSRUWDWLRQ�GH�SURGXLWV�FKLPLTXHV�GDQJHUHX[���3DV�SHUWLQHQW

6HYHVR�,,,�
3DV�SHUWLQHQW

5HVWULFWLRQV�HQ�PDWLqUH�GH�FRPPHUFLDOLVDWLRQ�HW�G�XVDJH�GH�FHUWDLQHV�VXEVWDQFHV�HW�PpODQJHV�GDQJHUHX[��$QQH[H�;9,,
5($&+��7DEOHDX[�GHV�PDODGLHV�SURIHVVLRQQHOOHV��5pJLPH�JpQpUDO���HWF�����
1H�SHXYHQW�rWUH�XWLOLVpV�
²GDQV�GHV�DUWLFOHV�GpFRUDWLIV�GHVWLQpV�j�SURGXLUH�GHV�HIIHWV�GH�OXPLqUH�RX�GH�FRXOHXU�REWHQXV�SDU�GHV�SKDVHV�GLIIpUHQWHV��SDU
H[HPSOH�GDQV�GHV�ODPSHV�G¶DPELDQFH�HW�GHV�FHQGULHUV�
²GDQV�GHV�IDUFHV�HW�DWWUDSHV�
²GDQV�GHV�MHX[�GHVWLQpV�j�XQ�RX�SOXVLHXUV�SDUWLFLSDQWV�RX�GDQV�WRXW�DUWLFOH�GHVWLQp�j�rWUH�XWLOLVp�FRPPH�WHO��PrPH�VRXV�GHV
DVSHFWV�GpFRUDWLIV�
'LVSRVLWLRQV�VSpFLDOHV�HQ�PDWLqUH�GH�SURWHFWLRQ�GHV�SHUVRQQHV�RX�G
HQYLURQQHPHQW�
,O�HVW�UHFRPPDQGp�G
XWLOLVHU�O
LQIRUPDWLRQ�UHFXHLOOLH�VXU�FHWWH�ILFKH�GH�GRQQpHV�GH�VpFXULWp�IDLVDQW�RIILFH�G
LQIRUPDWLRQ�GH�GpSDUW
SRXU�XQH�pYDOXDWLRQ�GHV�ULVTXHV�GHV�FLUFRQVWDQFHV�ORFDOHV�GDQV�OH�EXW�G
pWDEOLU�OHV�PHVXUHV�QpFHVVDLUHV�HQ�PDWLqUH�GH�SUpYHQWLRQ
GHV�ULVTXHV�SRXU�OD�PDQLSXODWLRQ��O
XWLOLVDWLRQ��OH�VWRFNDJH�HW�O
pOLPLQDWLRQ�GX�SURGXLW�
$XWUHV�OpJLVODWLRQV�
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)LFKH�GH�GRQQpHV�GH�VpFXULWp
VHORQ�����������&(��5($&+������������(8

58%5,48(�����,1)250$7,216�5(/$7,9(6�¬�/$�5e*/(0(17$7,21��VXLWH�

$YLV�GX�����������-25)�Q�������DX[�IDEULFDQWV��LPSRUWDWHXUV�HW�XWLOLVDWHXUV�HQ�DYDO�TXL�GLVSRVHQW�GH�QRXYHOOHV�LQIRUPDWLRQV
VXVFHSWLEOHV�G¶HQWUDvQHU�XQH�PRGLILFDWLRQ�GHV�pOpPHQWV�GH�FODVVLILFDWLRQ�HW�G¶pWLTXHWDJH�KDUPRQLVpV�G¶XQH�VXEVWDQFH�FKLPLTXH�
'pFUHW�Q�����������GX����DYULO������UHODWLI�j�OD�PLVH�VXU�OH�PDUFKp�HW�DX�FRQWU{OH�GHV�VXEVWDQFHV�HW�PpODQJHV��DGDSWDWLRQ�DX
GURLW�HXURSpHQ�HW�UpJLPH�GH�VDQFWLRQV�
/HV�ULVTXHV�FKLPLTXHV���DUWLFOH�/�������HW�VXLYDQWV�GX�FRGH�GX�WUDYDLO�
3ULQFLSHV�JpQpUDX[�GH�SUpYHQWLRQ��DUWLFOH�/�������HW�VXLYDQWV�GX�FRGH�GX�WUDYDLO�
$UWLFOH�����GH�OD�ORL�Q����������GX����MXLOOHW������SRUWDQW�HQJDJHPHQW�QDWLRQDO�SRXU�O�HQYLURQQHPHQW�
2UGRQQDQFH�Q������������GX����RFWREUH������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�G�DGDSWDWLRQ�DX�GURLW�GH�O�8QLRQ�HXURSpHQQH�HQ
PDWLqUH�G�HQYLURQQHPHQW�
2UGRQQDQFH�Q������������GX����GpFHPEUH������SRUWDQW�DGDSWDWLRQ�GX�FRGH�GX�WUDYDLO��GX�FRGH�GH�OD�VDQWp�SXEOLTXH�HW�GX�FRGH
GH�O�HQYLURQQHPHQW�DX�GURLW�GH�O�8QLRQ�HXURSpHQQH�HQ�FH�TXL�FRQFHUQH�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�FKLPLTXHV�
'pFUHW�Q����������GX����MXLOOHW������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�SUpYHQWLRQ�HW�j�OD�JHVWLRQ�GHV�GpFKHWV�
2UGRQQDQFH�Q�����������GX����GpFHPEUH������SRUWDQW�GLYHUVHV�GLVSRVLWLRQV�G¶DGDSWDWLRQ�DX�GURLW�GH�O¶8QLRQ�HXURSpHQQH�GDQV
OH�GRPDLQH�GHV�GpFKHWV�
$UUrWp�GX����RFWREUH������SXEOLp�DX�-25)�GX����QRYHPEUH������$UUrWp�GpILQLVVDQW�OH�FRQWHQX�GX�GRVVLHU�GH�GHPDQGH�GH�VRUWLH
GX�VWDWXW�GH�GpFKHW�
'pFUHW�1����������GX����DYULO������UHODWLI�j�OD�SURFpGXUH�GH�VRUWLH�GX�VWDWXW�GH�GpFKHW�

/(6�0$/$',(6�352)(66,211(//(6�5e*,0(�*e1e5$/��$LGH�PpPRLUH�MXULGLTXH�7-���

,QVWDOODWLRQV�&ODVVpHV�SRXU�OD�3URWHFWLRQ�GH�O�(QYLURQQHPHQW��,&3(��
����120(1&/$785(�'(6�,167$//$7,216�&/$66e(6��6HYHVR�,,,��$UWLFOH�$QQH[H�����j�O�DUWLFOH�5������GX�FRGH�GH
O�HQYLURQQHPHQW
����'pFUHW�Q�����������GX���PDUV������PRGLILDQW�OD�QRPHQFODWXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O�HQYLURQQHPHQW
���1RPHQFODWXUH�GHV�LQVWDOODWLRQV�FODVVpHV��Y��ELV�±�)pYULHU�����
���*XLGH�WHFKQLTXH�$SSOLFDWLRQ�GH�OD�FODVVLILFDWLRQ�GHV�VXEVWDQFHV�HW�PpODQJHV�GDQJHUHX[�j�OD�QRPHQFODWXUH�GHV�LQVWDOODWLRQV
FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��,1(5,6�

���� eYDOXDWLRQ�GH�OD�VpFXULWp�FKLPLTXH�
/H�IRXUQLVVHXU�Q
D�SDV�HIIHFWXp�G
pYDOXDWLRQ�GH�OD�VpFXULWp�FKLPLTXH�

58%5,48(�����$875(6�,1)250$7,216�



/pJLVODWLRQ�V
DSSOLTXDQW�DX[�ILFKHV�GH�GRQQpHV�HQ�PDWLqUH�GH�VpFXULWp�
&HWWH�ILFKH�GH�GRQQpHV�HQ�PDWLqUH�GH�VpFXULWp�D�pWp�UpDOLVpH�FRQIRUPpPHQW�j�O�$11(;(�,,���*XLGH�SRXU�pODERUHU�GHV�)LFKHV�GH
'RQQpHV�HQ�PDWLqUH�GH�6pFXULWp�GX�5qJOHPHQW��&(��1�������������5qJOHPHQW��8(��1�����������
0RGLILFDWLRQV�SDU�UDSSRUW�j�OD�ILFKH�GH�VpFXULWp�SUpFpGHQWH�DYHF�UpSHUFXVVLRQV�VXU�OHV�PHVXUHV�GH�JHVWLRQ�GX�ULVTXH��
&20326,7,21�,1)250$7,216�685�/(6�&20326$176��58%5,48(����58%5,48(�����58%5,48(�����
���ā�6XEVWDQFHV�DMRXWpHV
���������D]RWXUH�GH�VRGLXP�������������
5qJOHPHQW�Q�������������&/3����58%5,48(����58%5,48(�����
���ā�0HQWLRQV�GH�GDQJHU
���ā�&RQVHLOV�GH�SUXGHQFH
���ā�,QIRUPDWLRQV�FRPSOpPHQWDLUHV
7H[WHV�GHV�SKUDVHV�OpJLVODWLYHV�GDQV�OD�UXEULTXH���
+�����1RFLI�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�HIIHWV�QpIDVWHV�j�ORQJ�WHUPH�
7H[WHV�GHV�SKUDVHV�OpJLVODWLYHV�GDQV�OD�UXEULTXH���
/HV�SKUDVHV�LQVFULWHV�QH�SRUWHQW�SDV�VXU�OH�SURGXLW�OXL�PrPH��HOOHV�VRQW�VHXOHPHQW�j�WLWUH�G
LQIRUPDWLRQ�HW�VH�UpIqUHQW�DX[
FRPSRVDQWV�LQGLYLGXHOV�TXL�DSSDUDLVVHQW�GDQV�OD�VHFWLRQ��
5qJOHPHQW�Q�������������&/3���
$FXWH�7R[�����+������0RUWHO�HQ�FDV�G�LQJHVWLRQ�
$TXDWLF�$FXWH����+������7UqV�WR[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV�
$TXDWLF�&KURQLF����+������7UqV�WR[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�HIIHWV�QpIDVWHV�j�ORQJ�WHUPH�
$TXDWLF�&KURQLF����+������7R[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�HIIHWV�QpIDVWHV�j�ORQJ�WHUPH�
(\H�,UULW�����+������3URYRTXH�XQH�VpYqUH�LUULWDWLRQ�GHV�\HX[�
6NLQ�,UULW�����+������3URYRTXH�XQH�LUULWDWLRQ�FXWDQpH�
6727�6(����+������3HXW�LUULWHU�OHV�YRLHV�UHVSLUDWRLUHV�
3URFpGp�GH�FODVVHPHQW�
$TXDWLF�&KURQLF����0pWKRGH�GH�FDOFXO
&RQVHLOV�UHODWLIV�j�OD�IRUPDWLRQ�
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8QH�IRUPDWLRQ�PLQLPXP�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV��DX�WUDYDLO�HVW�UHFRPPDQGpH�SRXU�OH�SHUVRQQHO�TXL�YD�PDQLSXOHU�FH
SURGXLW��GDQV�OH�EXW�GH�IDFLOLWHU�OD�FRPSUpKHQVLRQ�HW�O�LQWHUSUpWDWLRQ�GH�FHWWH�ILFKH�GH�GRQQpHV�GH�VpFXULWp�DX�PrPH�WLWUH�TXH
O�pWLTXHWDJH�GX�SURGXLW�
6RXUFHV�GH�GRFXPHQWDWLRQ�SULQFLSDOH�
KWWS���HFKD�HXURSD�HX
KWWS���HXU�OH[�HXURSD�HX
$EUpYLDWLRQV�HW�DFURQ\PHV�
$'5��$FFRUG�HXURSpHQ�UHODWLI�DX�WUDQVSRUW�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH
,0'*��&RGH�PDULWLPH�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV
,$7$��$VVRFLDWLRQ�LQWHUQDWLRQDOH�GX�WUDQVSRUW�DpULHQ
,&$2��2UJDQLVDWLRQ�GH�O�DYLDWLRQ�FLYLOH�LQWHUQDWLRQDOH
'&2��'HPDQGH�FKLPLTXH�HQ�R[\JqQH
'%2���'HPDQGH�ELRORJLTXH�HQ�R[\JqQH�DSUqV���MRXUV
)%&��)DFWHXU�GH�ELRFRQFHQWUDWLRQ
'/����'RVH�OpWDOH���
&/����&RQFHQWUDWLRQ�OpWDOH���
&(����&RQFHQWUDWLRQ�HIIHFWLYH���
/RJ�3RZ��&RHIILFLHQW�GH�SDUWDJH�RFWDQRO�HDX
8),��LGHQWLILDQW�XQLTXH�GH�IRUPXODWLRQ
,$5&��&HQWUH�LQWHUQDWLRQDO�GH�UHFKHUFKH�VXU�OH�FDQFHU

/
LQIRUPDWLRQ FRQWHQXH VXU FHWWH )LFKH GH GRQQpHV GH VpFXULWp HVW IRQGpH VXU GHV VRXUFHV� GHV FRQQDLVVDQFHV WHFKQLTXHV DLQVL TXH VXU OD OpJLVODWLRQ HQ YLJXHXU DX QLYHDX HXURSpHQ HW QDWLRQDO� QH
SRXYDQW HQ DXFXQ FDV� JDUDQWLU O
H[DFWLWXGH GH FHOOH�FL� ,O HVW LPSRVVLEOH GH FRQVLGpUHU TXH ODGLWH LQIRUPDWLRQ HVW XQH JDUDQWLH GHV SURSULpWpV GXGLW SURGXLW� ,O V
DJLW VLPSOHPHQW G
XQH GHVFULSWLRQ
FRQFHUQDQW OHV H[LJHQFHV HQ PDWLqUH GH VpFXULWp� /D PpWKRGRORJLH HW OHV FRQGLWLRQV GH WUDYDLO GHV XWLOLVDWHXUV GH FH SURGXLW QH UHOqYHQW SDV GH QRV FRQQDLVVDQFHV HW GH QRV FRQWU{OHV� O
XWLOLVDWHXU
GHYDQW WRXMRXUV DVVXPHU HQ WRXWH UHVSRQVDELOLWp OHV PHVXUHV QpFHVVDLUHV j SUHQGUH SRXU REVHUYHU OHV H[LJHQFHV OpJDOHV HQ PDWLqUH GH PDQLSXODWLRQ� VWRFNDJH� XVDJH HW pOLPLQDWLRQ GH SURGXLWV
FKLPLTXHV� /
LQIRUPDWLRQ FRQWHQXH VXU FHWWH ILFKH GH VpFXULWp QH FRQFHUQH TXH FH SURGXLW� FH GHUQLHU QH GHYDQW SDV rWUH XWLOLVp j G
DXWUHV ILQV TXH FHOOHV TXL \ VRQW VWLSXOpHV�
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