




352*5$00( '8 5$//<( � 9RLU 5qJOHPHQW GX 5DOO\H QDWLRQDO

$'5(66(6 � 9RLU 5qJOHPHQW 5DOO\H QDWLRQDO

$57,&/( ��� 25*$1,6$7,21�� /¶$VVRFLDWLRQ 6SRUWLYH $XWRPRELOH 0RUYDQ RUJDQLVH OHV ��� �� HW �� DR�W ����
HQ TXDOLWp G
RUJDQLVDWHXU DGPLQLVWUDWLI HW WHFKQLTXH HW VRXV OH SDWURQDJH GH OD YLOOH G¶$XWXQ

/H �H 5DOO\H 1DWLRQDO 9+56 G¶$XWXQ 6XG 0RUYDQ�
/¶RUJDQLVDWLRQ VH UpVHUYH OH GURLW GH QH SDV RUJDQLVHU OH UDOO\H 9+56 V¶LO \ D PRLQV GH �� HQJDJpV�
/H SUpVHQW UqJOHPHQW D UHoX OH SHUPLV G
RUJDQLVDWLRQ GH��

�� /D /LJXH 5pJLRQDO GX 6SRUW $XWRPRELOH %RXUJRJQH )UDQFKH�&RPWp 9LVD 1�
�� /D ))6$ 9LVD 1�

&RPLWp G¶2UJDQLVDWLRQ�� ,GHP UDOO\H VXSSRUW 9+&
2UJDQLVDWHXU WHFKQLTXH�� ,GHP UDOO\H VXSSRUW 9+&

���3� 2)),&,(/6��

'LUHFWHXU GH &RXUVH 9+56�� 0RQVLHXU 6HUJH )5(9,//( /LFHQFH�� �����
5HVSRQVDEOH WHFKQLTXH 9+56 � 0RQVLHXU %HUQDUG 3277,(5 /LFHQFH�� �����

&KDUJpV GHV 5HODWLRQV &RQFXUUHQWV 9+56�� 0DGDPH 0DULH�$QQH &2895(85 /LFHQFH�� ������

���� (/,*,%,/,7(�� /H �H 5DOO\H 1DWLRQDO 9+56 G¶$XWXQ 6XG 0RUYDQ FRPSWH SRXU �

� OH &KDOOHQJH GH OD /LJXH 5pJLRQDOH GX 6SRUW $XWRPRELOH %RXUJRJQH )UDQFKH�&RPWp ���� FDWpJRULH
YpKLFXOHV KLVWRULTXHV�

���� 9(5,),&$7,216��

'HV SUp�YpULILFDWLRQV DGPLQLVWUDWLYHV VHURQW HIIHFWXpHV OHV MRXUV GH UHFRQQDLVVDQFHV �5HPLVH GX URDG�
ERRN� DX VLqJH GH O¶$6$ 0RUYDQ �� UXH GHV 3LHUUHV j $8781��

�� $ FHWWH RFFDVLRQ� O¶pTXLSDJH GHYUD SUpVHQWHU OHV RULJLQDX[ HW IRXUQLU OHV SKRWRFRSLHV GHV
GRFXPHQWV VXLYDQWV�
� 3HUPLV GH FRQGXLUH �SLORWH HW FRSLORWH� VL SOXV GH �� DQV�
� © /DLVVH]�SDVVHU ª GX YpKLFXOH SRXU SDUFRXUV GH UpJXODULWp KLVWRULTXH ),$
RX VRQ 37+ ),$ RX ))6$�
RX VRQ SDVVHSRUW WHFKQLTXH�

� /LFHQFHV �SLORWH HW FRSLORWH�
RX WLWUH GH SDUWLFLSDWLRQ

� &HUWLILFDW G¶LPPDWULFXODWLRQ GX YpKLFXOH �SKRWRFRSLH REOLJDWRLUH�

� &DUWH JULVH GX YpKLFXOH GH UHFRQQDLVVDQFH�

$ O¶LVVXH GH FHV SUp�YpULILFDWLRQV� LO YRXV VHUD UHPLV��GURLWV G¶HQJDJHPHQW DFTXLWWpV� �
/H URDG�ERRN� OHV SODTXHV UDOO\H� OHV SDQQHDX[ GH SRUWLqUH� O¶HQVHPEOH GHV DXWRFROODQWV� OH 1� GH
UHFRQQDLVVDQFH� OH VWLFNHU G¶DFFqV DX VKDNHGRZQ �SRXU OHV LQVFULWV�� YRWUH KHXUH GH FRQYRFDWLRQ�
/HV YRLWXUHV GHYURQW rWUH SUpVHQWpHV OH MRXU GX UDOO\H HQWLqUHPHQW VWLFNpHV�
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�� /HV YpULILFDWLRQV DGPLQLVWUDWLYHV FRPSOpPHQWDLUHV HW WHFKQLTXHV DXURQW OLHX OH YHQGUHGL �� DR�W ���� GH
�� K �� j ��K�� DX 3DUF GHV ([SRVLWLRQV GH 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� 7DX[ KRUDLUH 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$1&(6�� &RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$

��� 7RXWH YRLWXUH FLUFXODQW HQ GHKRUV GH O¶LWLQpUDLUH GX UDOO\H �WHO TXH SUpYX GDQV OH 5�%� GHYUD REOLJDWRLUHPHQW
rWUH UHPLV HQ FRQIRUPLWp DYHF OH FRGH GH OD URXWH �SODTXHV GH SROLFH YLVLEOHV� HW DYHF VD SURSUH DVVXUDQFH
QRWDPPHQW �
x (Q FDV GH VRUWLH GX SDUF IHUPp
x (Q FDV GH SUREOqPH GDQV XQH ]RQH GH UpJXODULWp QpFHVVLWDQW XQ UHWRXU YHUV XQ SDUF G¶DVVLVWDQFH RX GH

UHJURXSHPHQW HQ HPSUXQWDQW XQ DXWUH LWLQpUDLUH TXH FHOXL GX UDOO\H�

$57,&/( ��� &21&855(176 (7 3,/27(6

���� '(0$1'( '¶(1*$*(0(17

����� /H FKRL[ GH OD PR\HQQH� GH OD SDUW GX FRQFXUUHQW� HVW 2%/,*$72,5(�

������ ,16&5,37,216�� /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��

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

��������� /H QRPEUH GHV HQJDJpV HVW IL[p j �� YRLWXUHV PD[LPXP j PRGXOHU HQ IRQFWLRQ GX QRPEUH
G
HQJDJpV GDQV OHV DXWUHV VXSSRUWV�

�������� � $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 OLEHOOp j O¶RUGUH GH�� $6$ 0RUYDQ
&H WDULI GH O¶HQJDJHPHQW LQFOXV OH V\VWqPH GH FKURQRPpWUDJH %/81,.

6HXOHV VHURQW SULVHV HQ FRPSWH OHV GHPDQGHV HQYR\pHV SDU OD SRVWH HW DFFRPSDJQpHV GX
FKqTXH GH UqJOHPHQW RX DYHF XQH SUHXYH GH YLUHPHQW EDQFDLUH �IUDLV j YRWUH FKDUJH��

������� /D GHPDQGH G¶HQJDJHPHQW QH VHUD DFFHSWpH TXH VL HOOH HVW LQWpJUDOHPHQW UHQVHLJQpH HW
DFFRPSDJQpH GX PRQWDQW WRWDO GHV GURLWV G¶HQJDJHPHQW�
(OOH FRPSUHQGUD REOLJDWRLUHPHQW �
x 3KRWRFRSLH GX 3HUPLV GH FRQGXLUH
x 3KRWRFRSLH GX &HUWLILFDW G¶LPPDWULFXODWLRQ GH OD YRLWXUH� �HOOH VHUYLUD SRXU GpSDUWDJHU OHV H[�

DHTXR�
x 3KRWRFRSLH GX ©�ODLVVH]�SDVVHU�ª GH YpKLFXOH SRXU SDUFRXUV GH UpJXODULWp KLVWRULTXH ),$ RX GH VRQ

37+ RX 37+1�
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x 3KRWRFRSLH GHV /LFHQFHV HQ FRXUV GH YDOLGLWp
3RXU OHV GHPDQGHV G¶HQJDJHPHQW DYHF 7315 MRLQGUH REOLJDWRLUHPHQW OD GHPDQGH DLQVL TXH OH FHUWLILFDW
PpGLFDO� /H 7315 YRXV VHUD GpOLYUp ORUV GHV YpULILFDWLRQV DGPLQLVWUDWLYHV� /HV FKqTXHV VHURQW PLV j
O¶HQFDLVVHPHQW OH MRXU GH OD FO{WXUH GHV HQJDJHPHQWV�

���� /,&(1&(6 $'0,6(6

͞ /LFHQFH 1&&
͞ ,&&5 ± ,QWHUQDWLRQDOH &RQFXUUHQW�&RQGXFWHXU 5pJXODULWp
͞ 1&&5 � 1DWLRQDOH &RQFXUUHQW�&RQGXFWHXU 5pJXODULWp

7LWUHV GH SDUWLFLSDWLRQ DGPLV �PLQLPXP� �
͞ 7315 ± 1DWLRQDO 5pJXODULWp

/HV WLWUHV GH SDUWLFLSDWLRQ VHURQW GpOLYUpV VXU OHV OLHX[ GHV YpULILFDWLRQV DGPLQLVWUDWLYHV SDU O¶$6$ RUJDQLVDWULFH�
3RXU WRXWH GHPDQGH GH 7LWUH GH SDUWLFLSDWLRQ� OH GHPDQGHXU GHYUD IRXUQLU REOLJDWRLUHPHQW XQ FHUWLILFDW PpGLFDO
GH QRQ FRQWUH�LQGLFDWLRQ j OD SUDWLTXH GX VSRUW DXWRPRELOH� 7RXW pTXLSDJH GRLW rWUH FRPSRVp GX SUHPLHU SLORWH
HW G
XQ pTXLSLHU� FRPPH VSpFLILp VXU OH IRUPXODLUH G
HQJDJHPHQW� /H SUHPLHU SLORWH GRLW rWUH HQ SRVVHVVLRQ G
XQ
SHUPLV GH FRQGXLUH� 3RXU rWUH DXWRULVp j FRQGXLUH OD YRLWXUH SHQGDQW OH UDOO\H O¶pTXLSLHU GRLW rWUH HQ SRVVHVVLRQ
G
XQ SHUPLV GH FRQGXLUH� /
kJH PLQLPXP GH O¶pTXLSLHU HVW GH �� DQV� /H GpSDUW QH VHUD GRQQp TX¶DX[ pTXLSDJHV
H[FOXVLYHPHQW FRPSRVpV GH GHX[ SHUVRQQHV�

/
pTXLSDJH GHYUD VH WURXYHU DX FRPSOHW j ERUG GH OD YRLWXUH� SHQGDQW WRXWH OD GXUpH GX UDOO\H� KRUPLV GDQV OHV
FDV SUpYXV SDU OH SUpVHQW UqJOHPHQW� /
DEDQGRQ G
XQ PHPEUH GH O
pTXLSDJH RX O
DGPLVVLRQ G
XQ WLHUV j ERUG �VDXI
SRXU OH FDV GH WUDQVSRUW G
XQ EOHVVp� HQWUDvQHUD O
H[FOXVLRQ�

7RXWH PDQ°XYUH GpOR\DOH� LQFRUUHFWH RX IUDXGXOHXVH� HQWUHSULVH VRLW SDU OH FRQFXUUHQW� VRLW SDU OHV PHPEUHV GH
O¶pTXLSDJH RX SDU VRQ DVVLVWDQFH� VHUD MXJpH SDU OH &ROOqJH GHV &RPPLVVDLUHV 6SRUWLIV� TXL SRXUUD SURQRQFHU
WRXWH SpQDOLWp SRXYDQW DOOHU MXVTX¶j O¶H[FOXVLRQ�

���� � 2UGUH GHV GpSDUWV �

����� 5DOO\H 9+&� VXLYL GX 5DOO\H 0RGHUQH� HW 5DOO\H 9+56� /HV FRQFXUUHQWV SDUWLURQW �� PLQXWHV
DSUqV OH GHUQLHU GH OD FDWpJRULH 0RGHUQH GX ��H UDOO\H 1DWLRQDO G¶$XWXQ 6XG 0RUYDQ�

����� /¶DWWULEXWLRQ GH FHV QXPpURV VH IHUD HQ UHVSHFWDQW OD PR\HQQH FKRLVLH GDQV OH EXOOHWLQ
G¶HQJDJHPHQW RX DSUqV PRGLILFDWLRQ ORUV GHV YpULILFDWLRQV DGPLQLVWUDWLYHV�

����� /¶RUGUH GH GpSDUW LQLWLDO UHVWHUD LQFKDQJp MXVTX¶j OD ILQ GX UDOO\H�

$57,&/( ��� &21',7,216 '
$'0,66,21 '(6 92,785(6

����9RLWXUHV DXWRULVpHV �
ƒ 9RLWXUHV pOLJLEOHV �SpULRGHV HW FODVVHV� MXVTX¶DX ���������� WHOOHV TXH GpILQLHV GDQV O¶DQQH[H . GX FRGH VSRUWLI
GH OD ),$�

ƒ 9RLWXUH GH 7RXULVPH GH VpULH� FRQIRUPHV j OD OpJLVODWLRQ URXWLqUH HQ )UDQFH GH SOXV GH �� DQV�
ƒ 9RLWXUHV GH *UDQG 7RXULVPH GH VpULH �*7� FRQIRUPHV j OD OpJLVODWLRQ URXWLqUH HQ )UDQFH GH SOXV GH �� DQV�

/¶RUJDQLVDWHXU SRXUUD UHIXVHU G¶DGPHWWUH XQH YRLWXUH TXL QH VDWLVIDLW SDV j O¶HVSULW HW j O¶DVSHFW GH OD SpULRGH
GRQQpH�

� 8Q H[WLQFWHXU GH � .J PLQLPXP� XQ WULDQJOH GH VLJQDOLVDWLRQ DLQVL TXH � JLOHWV IOXRUHVFHQWV MDXQHV VRQW
REOLJDWRLUHV�

/
XWLOLVDWLRQ GH FRPSWHXUV HW G
DXWUHV pTXLSHPHQWV pOHFWURQLTXHV HVW DXWRULVpH�



���� /RUV GHV ]RQHV GH UpJXODULWp� OHV PHPEUHV GH O¶pTXLSDJH GRLYHQW rWUH pTXLSpV GH FDVTXHV DGDSWpV j OD
SUDWLTXH GX VSRUW DXWRPRELOH �PLQLPXP QRUPH &(�� /H SRUW GH YrWHPHQW UHFRXYUDQW HQWLqUHPHQW OHV MDPEHV HVW
REOLJDWRLUH� /HV PDWLqUHV SDUWLFXOLqUHPHQW LQIODPPDEOHV �Q\ORQ «� VRQW SURKLEpHV� \ FRPSULV SRXU OHV
FKDXVVXUHV�

����� $66,67$1&(�� &RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$�

3HQGDQW WRXWH OD GXUpH GX UDOO\H� O¶DVVLVWDQFH VH IHUD H[FOXVLYHPHQW GDQV OH SDUF G¶DVVLVWDQFH SUpYX j FHW HIIHW HW
VLWXp j $XWXQ DX 3DUF GHV ([SRV O¶(GXHQ� 8Q VHXO YpKLFXOH G¶DVVLVWDQFH SDU FRQFXUUHQW HVW DXWRULVp GDQV OHV
SDUFV�
/H YpKLFXOH G¶DVVLVWDQFH VHUD LGHQWLILp SDU XQ DXWRFROODQW REOLJDWRLUHPHQW FROOp HW YLVLEOH� /D VXUIDFH SDU
FRQFXUUHQW HVW FDOFXOpH SRXU ��Pð SDU YRLWXUH RX ��Pð SRXU � YRLWXUHV� FRQIRUPpPHQW DX ���� GH OD
UpJOHPHQWDWLRQ� 8QH VXUIDFH VXSSOpPHQWDLUH VHUD DXWRULVpH PR\HQQDQW OH SDLHPHQW G¶XQH VRPPH GH �� ¼ GX Pð�
7RXWH RSpUDWLRQ SURPRWLRQQHOOH RX GH FRPPXQLFDWLRQ DXWUH TXH FHOOH SUpYXH SDU O¶RUJDQLVDWLRQ HVW LQWHUGLWH GDQV
OHV SDUFV GX 5DOO\H G¶$XWXQ 6XG�0RUYDQ�

'DQV OHV SDUFV G¶DVVLVWDQFH LO HVW REOLJDWRLUH �
� 'H WHQLU j SUR[LPLWp GH OD YRLWXUH GH FRXUVH XQ H[WLQFWHXU SRXU IR\HU $� % RX & G¶XQH FDSDFLWp PLQLPDOH
GH � NJ�
� 'H GLVSRVHU� VRXV OD YRLWXUH GH FRXUVH� XQH EkFKH SODVWLILpH pWDQFKH HW UpVLVWDQWH DX[ K\GURFDUEXUHV G¶XQH
VXUIDFH DX PRLQV pJDOH j FHOOH GH OD YRLWXUH�
� 'H SUHQGUH HQ FKDUJH O¶HQOqYHPHQW GH WRXV OHV GpFKHWV DX GpSDUW GX SDUF�

,O HVW IRUPHOOHPHQW LQWHUGLW GH SODQWHU GHV VDUGLQHV RX DXWUHV SLTXHWV GDQV OHV VROV HQ DVSKDOWH GHV GLIIpUHQWV
SDUFV�
'HV FRQWU{OHV VHURQW HIIHFWXpV HW GHV SpQDOLWpV VHURQW DSSOLTXpHV HQ FDV GH PDQTXHPHQW j FHV UqJOHV�

����� ,GHQWLILFDWLRQ�� &RQIRUPpPHQW DX[ GLVSRVLWLRQV G¶LGHQWLILFDWLRQ GHV YRLWXUHV GH UDOO\HV �YRLU UDOO\H 9+&�

$57,&/( ��38%/,&,7(�� ,GHP UDOO\H VXSSRUW 9+&

$57,&/( ��25*$1,6$7,21��

���� 6,7(6 (7 ,1)5$6758&785(6�� ,GHP UDOO\H VXSSRUW 9+&

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

,O HVW UHFRPPDQGp DX[ FRQFXUUHQWV GH IDLUH SUHXYH GH EHDXFRXS GH SUXGHQFH� GH GLVFUpWLRQ HW GH
FRXUWRLVLH YLV�j�YLV GHV ULYHUDLQV GDQV OHV ORFDOLWpV WUDYHUVpHV DILQ 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��
6DPHGL �� DR�W ���� ��K j ��K���
'LPDQFKH �� DR�W ���� ��K j ��K���
9HQGUHGL �� DR�W ���� ��K j ��K���
$ OD SULVH GX URDG ERRN� SUpYRLU OD UHPLVH GH OD ILFKH VSHDNHU FRPSOpWpH�

/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

�� '(528/(0(17 '8 5$//<(

���� 3$5&2856
'pSDUW HW $UULYpH GX UDOO\H�� 3DUF GHV ([SRV GH O¶(GXHQ� URXWH GH &KDORQ� ����� $XWXQ�

/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 ��� .PV�
/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

/HV FRQFXUUHQWV GHYURQW REOLJDWRLUHPHQW VH SUpVHQWHU j WRXV OHV FRQWU{OHV GH SDVVDJH HW FRQWU{OHV KRUDLUHV VRXV
SHLQH GH SpQDOLVDWLRQV� 7RXV OHV FRQWU{OHV VHURQW LQGLTXpV DX PR\HQ GH SDQQHDX[ VWDQGDUGLVpV� /HV OLJQHV GH
FKURQRPpWUDJHV LQWHUPpGLDLUHV QH VHURQW SDV LQGLTXpHV�
8Q SDQQHDX �ILQ GH ]RQH� VHUD SODFp j XQH GLVWDQFH GH ���P DSUqV OD OLJQH G¶DUULYpH G¶XQ VHFWHXU GH WHVW GH
UpJXODULWp FHFL LQGLTXDQW j O¶pTXLSDJH TX¶LO D SDVVp OD ILQ GX VHFWHXU GH WHVW GH UpJXODULWp�

&RQWU{OHV +RUDLUH �&+� � j FHV FRQWU{OHV� OHV FRPPLVVDLUHV HQ SRVWH LQGLTXHQW VXU OH FDUQHW GH FRQWU{OH O¶KHXUH GH
SUpVHQWDWLRQ�

�� /¶DEVHQFH GH SRLQWDJH j XQ &+ VHUD SpQDOLVpH GH �� PLQXWHV�
�� 3DU PLQXWH G¶DYDQFH� XQH SpQDOLVDWLRQ GH � PLQXWH�
�� 3DU PLQXWH GH UHWDUG� XQH SpQDOLVDWLRQ GH �� VHFRQGHV�

���� =21(6 '( 5(*8/$5,7( =5�

/HV PR\HQQHV VHURQW GRQQpHV ORUV GX EULHILQJ� (Q IRQFWLRQ GHV FRQGLWLRQV FOLPDWLTXHV HOOHV SRXUURQW rWUH
GLPLQXpHV GH � j � NP�K� /D PR\HQQH PD[LPDOH GDQV XQH ]RQH GH UpJXODULWp HVW GH �� NP�K�
/H FKURQRPpWUDJH VH IHUD SDU OD SRVH GH EDOLVHV GDQV OD ]RQH�
/H QRPEUH GH SULVH GH WHPSV LQWHUPpGLDLUH HVW OLEUH� VDFKDQW TXH OH SUHPLHU SRLQW QH SHXW SDV rWUH DYDQW � NP�
'HV SRLQWV GH FKURQRPpWUDJH VHFUHWV VHURQW LQVWDOOpV WRXW DX ORQJ GH OD ]RQH GH UpJXODULWp� /D ORQJXHXU GHV ]RQHV GH
UpJXODULWp HVW OLEUH�
/D OLJQH GH FKURQRPpWUDJH DUULYpH G¶XQH ]RQH GH UpJXODULWp SHXW QH SDV rWUH FHOOH GX URDG ERRN�
/H SRLQW VWRS SRXU OD ILQ G¶XQH ]RQH GH UpJXODULWp VXU URXWH IHUPpH VHUD OH PrPH TXH OH UDOO\H PRGHUQH GH VXSSRUW�
(Q FDV GH GpSDVVHPHQW GH SOXV GH ��� GH OD PR\HQQH KDXWH OH FRQFXUUHQW HQFRXUW��
�qUH LQIUDFWLRQ� OH &ROOqJH GHV &RPPLVVDLUHV 6SRUWLIV VDQFWLRQQHUD SDU XQH SpQDOLWp ILQDQFLqUH GH ��� ¼
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�qPH LQIUDFWLRQ� OH &ROOqJH GHV &RPPLVVDLUHV 6SRUWLIV VLJQLILHUD O¶H[FOXVLRQ�
(Q FDV GH SUREOqPHV DYDQW OH GpSDUW GX SUHPLHU FRQFXUUHQW GDQV XQH ]RQH GH UpJXODULWp� OH 'LUHFWHXU GH &RXUVH
SRXUUD GpFLGHU XQ FKDQJHPHQW GH PR\HQQH TXL VHUD FRPPXQLTXp DX FRQWU{OH KRUDLUH SUpFpGHQW O¶pSUHXYH� 7RXW
UDOHQWLVVHPHQW LQWHPSHVWLI RX DUUrW SHQGDQW OD ]RQH GH UpJXODULWp� HQ SDUWLFXOLHU DX[ DERUGV GH OD OLJQH G¶DUULYpH HVW
LQWHUGLW HW SpQDOLVp SDU OH &ROOqJH GHV &RPPLVVDLUHV 6SRUWLIV� 3RXU FKDTXH VHFRQGH DX�GHVVRXV RX ELHQ DX�GHVVXV
GX WHPSV LPSDUWL � � VHFRQGH GH SpQDOLWp�

�����3� =21( '( 5(*8/$5,7( 121 ())(&78((
6L XQ pTXLSDJH LQWHUURPSW OH UDOO\H j Q¶LPSRUWH TXHO PRPHQW HQ QH VXLYDQW SDV VRQ LWLQpUDLUH� OH FRQFXUUHQW GRLW
DYHUWLU OD GLUHFWLRQ GH FRXUVH HW LO SRXUUD rWUH DGPLV GH QRXYHDX GDQV OH UDOO\H DX GpSDUW GH OD VHFWLRQ RX GH O¶pWDSH
VXLYDQWH �SULVH G¶XQ QRXYHDX FDUQHW GH ERUG�� 'DQV FH FDV� OH FRQFXUUHQW GRLW rWUH SUpVHQW DX SDUF GH GpSDUW ��
PLQXWHV DYDQW OH GpSDUW GX SUHPLHU FRQFXUUHQW 9+56�
3RXU FKDTXH ]RQH GH UpJXODULWp QRQ UpDOLVpH RX VDXWpH� O¶pTXLSDJH FRQFHUQp VH YHUUD SpQDOLVp GH ���� SRLQWV
�pJDOH j �� PLQXWHV SXLVTXH � VHFRQGH pJDOH � SRLQW� DGGLWLRQQp DX SOXV PDXYDLV UpVXOWDW GX FRQFXUUHQW D\DQW
SDUFRXUX OD ]RQH GH UpJXODULWp� ,O Q¶\ DXUD SDV GH SpQDOLWp DGGLWLRQQHOOH SRXU DYRLU VDXWp OH FRQWU{OH KRUDLUH DX
GpSDUW G¶XQH ]RQH GH UpJXODULWp�
������3� ,17(55837,21 '¶81( (35(89( 63(&,$/(
/RUVTXH OH GpURXOHPHQW G¶XQH pSUHXYH VSpFLDOH VHUD PRPHQWDQpPHQW RX GpILQLWLYHPHQW VWRSSp DYDQW OH SDVVDJH
GX GHUQLHU pTXLSDJH HW FH SRXU TXHOTXH PRWLI TXH FH VRLW� OH 'LUHFWHXU GH &RXUVH GHYUD DQQXOHU O¶pSUHXYH� DXFXQ
FODVVHPHQW QH SRXUUD rWUH HIIHFWXp�

��� 3$5& )(50(�� /HV SDUFV GH UHJURXSHPHQW VHURQW REOLJDWRLUHPHQW VRXV OH UpJLPH GH SDUF IHUPp� /HV SDUFV
GH ILQ G
pWDSH QH VHURQW SDV VRXV OH UpJLPH GH SDUF IHUPp�
/HV FRQFXUUHQWV SRXUURQW TXLWWHU OHV SDUFV IHUPpV GH ILQ G¶pWDSH �3RLQWDJH &+ ILQ G
(WDSH REOLJDWRLUH�� ,OV GHYURQW
SUpVHQWHU OHXU YRLWXUH REOLJDWRLUHPHQW DX SDUF �� PLQXWHV DYDQW OH GpSDUW GX SUHPLHU FRQFXUUHQW GH O¶pWDSH
VXLYDQWH� HQ D\DQW UHPLV HQ FRQIRUPLWp FRXUVH OHV SODTXHV G¶LPPDWULFXODWLRQ DYDQW HW DUULqUH�
8Q SDUF GpGLFDFHV VHUD SUpYX j (WDQJ�VXU�$UURX[ �FRPPH SUpFLVp GDQV OH FDUQHW G¶LWLQpUDLUH��

$57,&/( ��5(&/$0$7,21�$33(/�� $XFXQH UpFODPDWLRQ QH VHUD DGPLVH

$57,&/( � &/$66(0(176�� HIIHFWXp SDU�� %/81,. ± %HUQDUG 9LDODU &RPSpWLWLRQ

/H FODVVHPHQW JpQpUDO VHUD IDLW SRXU FKDTXH PR\HQQH� KDXWH� LQWHUPpGLDLUH HW EDVVH�
(Q FDV G
H[ TXR OHV FRQFXUUHQWV VHURQW GpSDUWDJpV HQ IRQFWLRQ GH O
kJH GH OD YRLWXUH� OD SOXV DQFLHQQH GpVLJQDQW OH
YDLQTXHXU� 6L GHV H[�DHTXR VXEVLVWDLHQW LO VHUD FRQVLGpUp OD F\OLQGUpH GH OD YRLWXUH� OD SOXV SHWLWH GpVLJQDQW OH
YDLQTXHXU�

$57,&/( �� 35,; HW &283(6��
,O Q¶\ DXUD SDV GH GRWDWLRQ HQ SUL[�
'HV FRXSHV RX WURSKpHV UpFRPSHQVHURQW WRXV OHV FRQFXUUHQWV D\DQW WHUPLQp O¶pSUHXYH�
/D UHPLVH GHV SUL[ VH GpURXOHUD OH GLPDQFKH �� DR�W ���� VXU OH 3RGLXP G¶$UULYpH�


