




'(),1,7,21 �
/¶$VVRFLDWLRQ 6SRUWLYH $XWRPRELOH 0RUYDQ RUJDQLVH OHV ��� �� HW �� DR�W ����� HQ TXDOLWp G
RUJDQLVDWHXU
DGPLQLVWUDWLI HW WHFKQLTXH��

��H 5DOO\H 9+& 3($ G¶$XWXQ 6XG�0RUYDQ

/H SUpVHQW UqJOHPHQW D UHoX GH OD )�)�6�$� OH SHUPLV G¶RUJDQLVDWLRQ 1� �

$LQVL TXH GH OD /6$ %RXUJRJQH )UDQFKH�&RPWp OH 1� �

$57,&/( � � 25*$1,6$7,21

��� 2)),&,(/6 �
'LUHFWHXU GH &RXUVH 9+&�� 0RQVLHXU -DQQLFN '$8%,*1( /LFHQFH�� �����
3UpVLGHQW GX &ROOqJH 9+&�� 0RQVLHXU $ODLQ 5266, /LFHQFH�� �����
0HPEUHV GX &ROOqJH 9+& � 0RQVLHXU *pUDUG /(*,27 /LFHQFH�� �����
0HPEUH GH &ROOqJH 9+&�� 0RQVLHXU -HDQ�<YHV 0$5,&+< /LFHQFH�� �����
&RPPLVVDLUH 7HFKQLTXH GpOpJXp &+) 9+& � 0RQVLHXU *pUDUG 3277,(5 /LFHQFH�� �����
&RPPLVVDLUHV 7HFKQLTXHV 9+& � 0RQVLHXU &KULVWLDQ 3(5527 /LFHQFH�� �����
&RPPLVVDLUH 7HFKQLTXH 9+& HW 9+56�� 0RQVLHXU -HDQ�3DXO /(*5$1' /LFHQFH�� �����
5HVSRQVDEOH &KDUJp GHV 5HODWLRQV &RQFXUUHQWV 9+& � 0DGDPH )UDQoRLVH )5(9,//( /LFHQFH�� ������
&KDUJp GHV 5HODWLRQV &RQFXUUHQWV�� 0DGDPH 0DULH�$QQH &2895(85 /LFHQFH�� ������

$ O¶H[FHSWLRQ GHV PHPEUHV GX &ROOqJH GHV &RPPLVVDLUHV 6SRUWLIV� WRXV OHV RIILFLHOV QRPLQDWLYHPHQW GpVLJQpV GDQV
FH UqJOHPHQW� DLQVL TXH GDQV OHV pYHQWXHOV DGGLWLIV VRQW MXJHV GH IDLWV�

��� (/,*,%,/,7(�͗

/H UDOO\H FRPSWH SRXU �
� /H &KDPSLRQQDW GH )UDQFH GHV UDOO\HV 9+&
� /D &RXSH GH )UDQFH GHV UDOO\HV 9+& &RHI �
� /H &KDOOHQJH GH OD /LJXH GH 6SRUW $XWR %RXUJRJQH )UDQFKH�&RPWp

��� 9(5,),&$7,216�͗

����� 'HV SUp�YpULILFDWLRQV DGPLQLVWUDWLYHV VHURQW HIIHFWXpHV OHV MRXUV GH UHFRQQDLVVDQFHV �5HPLVH GX
5RDG�%RRN� DX VLqJH GH O¶$6$ 0RUYDQ �� UXH GHV SLHUUHV j $8781��
$ FHWWH RFFDVLRQ� O¶pTXLSDJH GHYUD SUpVHQWHU OHV RULJLQDX[ HW IRXUQLU OHV SKRWRFRSLHV GHV GRFXPHQWV
VXLYDQWV �
� 3HUPLV GH FRQGXLUH �SLORWH HW FRSLORWH��
� /LFHQFHV �SLORWH HW FRSLORWH��
� &DUWH JULVH GX YpKLFXOH GH UHFRQQDLVVDQFH

$ O¶LVVX GH FHV SUp�YpULILFDWLRQV� LO YRXV VHUD UHPLV �GURLWV G¶HQJDJHPHQW DFTXLWWpV� �

&H UqJOHPHQW SDUWLFXOLHU FRPSOqWH OH UqJOHPHQW VWDQGDUG GHV UDOO\HV�
OHV UqJOHV VSpFLILTXHV GHV UDOO\HV GX &KDPSLRQQDW GH )UDQFH 9+& HW GH OD &RXSH GH )UDQFH 9+&

352*5$00( HW +25$,5(6�� /HV DUWLFOHV QRQ PHQWLRQQpV GDQV FH UqJOHPHQW VRQW FRQIRUPHV DX
UqJOHPHQW QDWLRQDO VWDQGDUG GH OD ))6$ RX VH UHSRUWHU DX UqJOHPHQW SDUWLFXOLHU GX ��H 5DOO\H G¶$XWXQ

6XG 0RUYDQ 1DWLRQDO� $57,&/( � � 25*$1,6$7,21



/H 5RDG�%RRN� OHV SODTXHV UDOO\H� OHV SDQQHDX[ GH SRUWLqUH� O¶HQVHPEOH GHV VWLFNHUV� OH 1� GH
UHFRQQDLVVDQFH� OH VWLFNHU G¶DFFqV DX �6KDNHGRZQ� �SRXU OHV LQVFULWV��

/D SUpVHQWDWLRQ DX &+ G¶HQWUpH GHV FRQWU{OHV WHFKQLTXHV GHV GRFXPHQWV VXLYDQWV �RULJLQDX[� VHUD
REOLJDWRLUH SRXU SUHQGUH OH GpSDUW GX UDOO\H��

� 3DVVHSRUW WHFKQLTXH
� 37+ RX 37+1

,O \ DXUD XQH OLVWH KRUDLUH SRXU OHV FRQYRFDWLRQV 9+& QRQ FRQIRQGXH DYHF OH PRGHUQH

����� /H YHQGUHGL �� DR�W OHV YpULILFDWLRQV DGPLQLVWUDWLYHV FRPSOpPHQWDLUHV HW WHFKQLTXHV DXURQW OLHX GH ��K
j ��K�� DX 3DUF GHV ([SRV O¶(GXHQ �YRLU SODQV VXU OH VLWH�� /HV KRUDLUHV GH FRQYRFDWLRQV VHURQW GLIIXVpV VXU OH
VLWH LQWHUQHW GH O¶$6$ 0RUYDQ KWWSV���DVDPRUYDQ�FRP
/H UHVSHFW GHV KRUDLUHV HVW LPSpUDWLI� SDV GH SRLQWDJH HQ DYDQFH RX HQ UHWDUG� VRXV SHLQH GHV SpQDOLWpV SUpYXHV
GDQV O¶DUWLFOH ����� GX UqJOHPHQW VWDQGDUG GHV UDOO\HV�
/HV YpULILFDWLRQV ILQDOHV DXURQW OLHX DX SDUF GHV H[SRV O¶(GXHQ j $XWXQ� 3UL[ GH OD PDLQ G¶°XYUH ��¼ 77&�
KHXUH�

&RQIRUPpPHQW j OD UqJOHPHQWDWLRQ JpQpUDOH O¶RUJDQLVDWHXU UHPERXUVHUD DYHF GpGXFWLRQ G¶XQH UHWHQXH
YDULDEOH OHV GURLWV G¶HQJDJHPHQW DX[ FRQFXUUHQWV TXL� SRXU GHV UDLVRQV GH IRUFH PDMHXUH� Q¶DXURQW SX
VH SUpVHQWHU DX GpSDUW GX UDOO\H� VRXV UpVHUYH TX¶XQH GHPDQGH SDUYLHQQH j O¶RUJDQLVDWHXU SDU OHWWUH
UHFRPPDQGpH �
�� � SRXU OHV GHPDQGHV UHoXHV � MRXUV HW SOXV� DYDQW OH UDOO\H� HW �� � SRXU OHV GHPDQGHV UHoXHV
MXVTX¶DX[ YpULILFDWLRQV�

$57,&/( � � $6685$1&(6 &RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$�

$57,&/( � � &21&855(176 HW 3,/27(6

��� 'HPDQGH G¶(QJDJHPHQW�LQVFULSWLRQ�

����� /HV SLORWHV GHYURQW HQYR\HU XQ EXOOHWLQ G¶HQJDJHPHQW G�PHQW FRPSOpWp� DFFRPSDJQp GX FKqTXH GH
SDUWLFLSDWLRQ j O¶RUGUH GH $6$ 0RUYDQ� DYDQW OH OXQGL �� DR�W ���� j PLQXLW DX SOXV WDUG �FDFKHW GH OD
SRVWH IDLVDQW IRL��

-RLQGUH OD SKRWRFRSLH GH OD SUHPLqUH SDJH GX 37+ RX GX SDVVHSRUW ��YROHWV © &ODVVLF ª

/D OLVWH GHV FRQFXUUHQWV UpJXOLqUHPHQW HQJDJpV VHUD SXEOLpH VXU OH VLWH LQWHUQHW GH O¶$6$ 0RUYDQ DX IXU HW j
PHVXUH GHV UpFHSWLRQV RX DX SOXV WDUG OH YHQGUHGL �� DR�W� &HWWH OLVWH VHUD DFFRPSDJQpH GHV KRUDLUHV GH
FRQYRFDWLRQV DX[ YpULILFDWLRQV WHFKQLTXHV HW DGPLQLVWUDWLYHV�

����� /H QRPEUH WRWDO G¶HQJDJpV HVW OLPLWp j ��� YRLWXUHV� �1DWLRQDO � 9+& � 9+56�

����� /HV GURLWV G¶HQJDJHPHQW VRQW IL[pV � �6\VWqPH GH WUDFNLQJ 9'6 5DFLQJ LQFOXV�
� $YHF OD SXEOLFLWp IDFXOWDWLYH GHV RUJDQLVDWHXUV � ��� ¼
� 3RXU OHV pTXLSDJHV GH O¶$6$ 0RUYDQ DYHF SXEOLFLWp � ��� ¼ VL � OLFHQFLp $6$ 0RUYDQ

� ��� ¼ VL � OLFHQFLpV $6$ 0RUYDQ
� 6DQV OD SXEOLFLWp IDFXOWDWLYH GHV RUJDQLVDWHXUV � ���� ¼

&KqTXH�YLUHPHQW OLEHOOp j O¶RUGUH GH � $6$ 0RUYDQ

����� /D GHPDQGH G¶HQJDJHPHQW QH VHUD DFFHSWpH TXH VL HOOH HVW DFFRPSDJQpH GX PRQWDQW GHV GURLWV
G¶HQJDJHPHQW�
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��� 2UGUH GH 'pSDUW
&RQIRUPH DX[ UqJOHV VSpFLILTXHV UDOO\H 9+&
/HV FRQFXUUHQWV GX UDOO\H 9+& SDUWLURQW GHYDQW OHV FRQFXUUHQWV GX 5DOO\H 1DWLRQDO�

3RXU OD �qUH pWDSH� OH GpSDUW VHUD GRQQp GDQV O¶RUGUH FURLVVDQW GHV QXPpURV HX[�PrPHV pWDEOLV SDU
O¶RUJDQLVDWLRQ�
3RXU OD �qPH pWDSH� O¶RUGUH GHV GpSDUWV VHUD FHOXL GX FODVVHPHQW SURYLVRLUH SDU OLVWH� KRUV SpQDOLWpV
URXWLqUHV GDQV FKDFXQH GHV OLVWHV � FRPPH SRXU OD SUHPLqUH pWDSH�� j O¶LVVXH GH OD GHUQLqUH (6 FRXUXH GH
OD �qUH pWDSH� DYHF SRVVLELOLWp GH UHFODVVHPHQW GHV SLORWHV DFFHSWpV HQ © 1RXYHDX GpSDUW ª SDU OH FROOqJH GHV
FRPPLVVDLUHV VSRUWLIV

$57,&/( � � 92,785(6 HW e48,3(0(176
&RQIRUPH DX UqJOHPHQW VWDQGDUG )�)�6�$�

����� 9RLWXUHV DXWRULVpHV��

&RQIRUPH DX[ 5qJOHV 6SpFLILTXHV 9+& HW &KDPSLRQQDW GH )UDQFH GHV 5DOO\HV 9+&
� 6RQW DXWRULVpHV OHV YRLWXUHV j GpILQLWLRQ URXWLqUH WLWXODLUHV G¶XQ SDVVHSRUW WHFKQLTXH KLVWRULTXH �37+

),$� RX 371 ))6$�� GHV DQQH[HV . HW - HQ YLJXHXU� KRPRORJXpHV ),$� ))6$� SRXU OHV SpULRGHV (�
)� *�� *�� *5� +�� +�� ,� ,5� -� HW -�� GH ���� j ����

� 6RQW DGPLVHV �GDQV XQ FODVVHPHQW VpSDUp� OHV YRLWXUHV GX *URXSH &ODVVLF DYHF OH SDVVHSRUW ��YROHWV HW OD
ILFKH G¶KRPRORJDWLRQ GH OD YRLWXUH�

��� 3QHXPDWLTXHV �
&RQIRUPH j OD UpJOHPHQWDWLRQ GH O¶XWLOLVDWLRQ GHV SQHXPDWLTXHV GDQV OHV UDOO\HV 9+& )�)�6�$�
5DSSHO � $UWLFOH ����� GH OD UpJOHPHQWDWLRQ GHV UDOO\HV� 7RXW PRXYHPHQW DQRUPDO GH OD YRLWXUH VXU OD
FKDXVVpH� TX¶LO VRLW ODWpUDO RX ORQJLWXGLQDO HVW VWULFWHPHQW LQWHUGLW� TX¶LO V¶DJLVVH GH FKDXIIH GHV
SQHXPDWLTXHV� GH IUHLQ RX SRXU WRXWH DXWUH UDLVRQ�
3pQDOLWpV �

� �qUH LQIUDFWLRQ � � PLQXWH GH SpQDOLWp
� �H LQIUDFWLRQ � GLVTXDOLILFDWLRQ

��� $VVLVWDQFH �
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$� ,GHQWLTXH DX ��H 5DOO\H 1DWLRQDO $XWXQ 6XG�0RUYDQ

3DUF GpGLFDFHV G¶(WDQJ�VXU�$UURX[ �
/H SDUF GH GpGLFDFHV VHUD SUpYX j (WDQJ�VXU�$UURX[� FRPPH SUpFLVp GDQV OH FDUQHW G¶LWLQpUDLUH�

��� (FKDSSHPHQW
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$�

$57,&/( � � ,'(17,),&$7,21 '(6 92,785(6 (7 38%/,&,7(
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$� ,GHQWLTXH DX ��H 5DOO\H 1DWLRQDO $XWXQ 6XG�0RUYDQ

$57,&/( ��� 6,7(6 HW ,1)5$6758&785(6

��� 'HVFULSWLRQ
'pSDUW HW $UULYpH GX UDOO\H�� 3DUF GHV ([SRVLWLRQV GH O¶(GXHQ� URXWH GH &KDORQ� ����� $XWXQ�
/H ��H 5DOO\H G¶$XWXQ 6XG�0RUYDQ ���� UHSUpVHQWH XQ SDUFRXUV WRWDO GH ��� .PV�

,O HVW RUJDQLVp HQ � pWDSHV��

�qUH pWDSH OH VDPHGL �� DR�W ���� GH � VHFWLRQV �� (6�
�qPH pWDSH OH GLPDQFKH �� DR�W ���� GH � VHFWLRQ �� (6�

,O FRPSRUWH � pSUHXYHV VSpFLDOHV G¶XQH ORQJXHXU WRWDOH GH ��� .P�



/HV pSUHXYHV VSpFLDOHV VRQW��

6DPHGL �� DR�W ����
� /H 6DXWRW � /D 7DJQLqUH (6 ����� �� NPV [ �  �� NPV
� /DURFKHPLOOD\ (6 ��� � ���� NPV [ �  �� NPV
� 9LOODSRXUoRQ � *OX[ HQ *OHQQH � /D &URLVHWWH (6 ��� � ���� NPV [ �  �� NPV

'LPDQFKH �� DR�W ����
� /H 6DXWRW � /D 7DJQLqUH (6 ����� �� NPV  �� NPV
� /DURFKHPLOOD\ (6 ��� � ���� NPV  ���� NPV
� 9LOODSRXUoRQ � *OX[ HQ *OHQQH � /D &URLVHWWH (6 ��� � ���� NPV  ���� NPV

/¶LWLQpUDLUH KRUDLUH ILJXUH GDQV O¶DQQH[H ©�LWLQpUDLUH�ª GX 5RDG %RRN� LO SRXUUD rWUH FRQVXOWDEOH DX
SUpDODEOH VXU OH VLWH LQWHUQHW GH O¶$VD 0RUYDQ KWWSV���DVDPRUYDQ�FRP

��� 5(&211$,66$1&(6 &RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$�

1RXV GHPDQGRQV DX[ FRQFXUUHQWV GH IDLUH SUHXYH GH EHDXFRXS GH SUXGHQFH� GH GLVFUpWLRQ HW GH FRXUWRLVLH
YLV�j�YLV GHV ULYHUDLQV GDQV OHV ORFDOLWpV WUDYHUVpHV HW GH SUpVHUYHU DLQVL O¶DYHQLU GHV UDOO\HV��
3HQGDQW OHV UHFRQQDLVVDQFHV GHV SDQQHDX[ VHURQW SODFpV VXU OHV pSUHXYHV VSpFLDOHV� SDQQHDX[ TX¶LO FRQYLHQGUD GH
UHVSHFWHU� DLQVL TXH OHV FRQWU{OHV GH SDVVDJH�� � SDVVDJHV SDU (6 PD[LPXP

����� /HV UHFRQQDLVVDQFHV QH VRQW DXWRULVpHV TX¶DX[ GDWHV HW KRUDLUHV VXLYDQWV��
'DWHV HW KRUDLUHV GH UHFRQQDLVVDQFHV��
6DPHGL �� DR�W ���� ��K j ��K���
'LPDQFKH �� DR�W ���� ��K j ��K���
9HQGUHGL �� DR�W ���� ��K j ��K���

'LVWULEXWLRQ GX FDUQHW G¶LWLQpUDLUH �5RDG ERRN�
$ OD SULVH GX URDG ERRN� SUpYRLU OD UHPLVH GH OD ILFKH VSHDNHU FRPSOpWpH�

$57,&/( ��� '(528/(0(17 GX 5$//<(�� ,GHQWLTXH DX 5qJOHPHQW GX ��H 5DOO\H 1DWLRQDO G¶$XWXQ 6XG
0RUYDQ

������ 1RXYHDX GpSDUW DSUqV DEDQGRQ
&RQIRUPH DX 5qJOHPHQW 6WDQGDUG ))6$

$57,&/( � 5(&/$0$7,216 � $33(/6 &RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$ ����

$57,&/( � � &/$66(0(176��
&RQIRUPH DX[ 5qJOHPHQWV GHV &KDPSLRQQDW GH )UDQFH 9+& ���� HW &RXSH GH )UDQFH 9+& ���� �

� FODVVHPHQW JpQpUDO WRXWHV SpULRGHV FRQIRQGXHV
� FODVVHPHQW JpQpUDO SRXU OHV SpULRGHV ( j ,
� FODVVHPHQW JpQpUDO SRXU OHV SpULRGHV -
� FODVVHPHQW JpQpUDO SRXU OHV SHWLWHV F\OLQGUpHV
� FODVVHPHQW JpQpUDO SRXU OHV &ODVVLF
/HV YRLWXUHV GX JURXSH &ODVVLF GH FRPSpWLWLRQ QH GHYURQW MDPDLV ILJXUHU QL GDQV OH FODVVHPHQW ( j ,
HW - FRQIRQGXHV� QL GDQV OH FODVVHPHQW ( j ,� QL GDQV OH FODVVHPHQW -�

/D GLVWULEXWLRQ GX FDUQHW G¶LWLQpUDLUH� OHV YpULILFDWLRQV DGPLQLVWUDWLYHV� OH UHWUDLW GHV GRFXPHQWV
VHURQW HIIHFWXpV DX[ MRXUV HW KHXUHV VXLYDQWV��

6DPHGL �� DR�W ���� ��K�����K�� � $6$ 0RUYDQ �� UXH GHV 3LHUUHV j $XWXQ
'LPDQFKH �� DR�W ���� ��K�����K�� � $6$ 0RUYDQ �� UXH GHV 3LHUUHV j $XWXQ
9HQGUHGL �� DR�W ���� ��K�����K�� � $6$ 0RUYDQ �� UXH GHV 3LHUUHV j $XWXQ
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$57,&/( �� � 35,; HW &283(6

���� 5HPLVH GHV SUL[ � ��¶ PD[LPXP DSUqV O¶DIILFKDJH RIILFLHO GpILQLWLI GX FODVVHPHQW SDU OH FROOqJH GHV
&RPPLVVDLUHV 6SRUWLIV� VXU OH SRGLXP VL OD PpWpR OH SHUPHW�
7RXV OHV pTXLSDJHV FODVVpV VHURQW UpFRPSHQVpV SDU GHV FRXSHV RX GHV WURSKpHV�
1RWD � 6¶LQVFULYDQW GDQV XQH GpPDUFKH GH GpYHORSSHPHQW GXUDEOH� DXFXQ FODVVHPHQW SDSLHU QH VHUD GLVWULEXp
ORUV GH OD UHPLVH GHV SUL[� /HV FODVVHPHQWV VHURQW GLVSRQLEOHV VXU OH VLWH LQWHUQHW GH O¶$6$ 0RUYDQ �
KWWSV��� DVDPRUYDQ�FRP
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