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6XVSHQVLRQV�SQHXPDWLTXHV�DX[LOLDLUHV�DUULqUH�SRXU�FKkVVLV�$/-.2�$0& 

 

&RQYLHQQHQW�SRXU�� 

$0&���/����/%����/+����/����/����+����+����+$����+����+����+7����+7 

���35e$0%8/( 

&H�PDQXHO� IRXUQLW� OHV� LQVWUXFWLRQV�QpFHVVDLUHV�SRXU� OH�PRQWDJH�G¶XQ�NLW�

GH� VXVSHQVLRQ� SQHXPDWLTXH� DX[LOLDLUH� VSpFLDOHPHQW� pWXGLp� SRXU� OHV�

FKkVVLV� $/-.2� VLPSOH� HW� GRXEOH� HVVLHX� j� EDUUHV� GH� WRUVLRQ� j� SDUWLU� GH�

������ 

(Q�FDV�GH�GRXEOH�HVVLHX��LO�IDXW�PRQWHU�XQ�NLW�VXU�FKDTXH�HVVLHX� 
 

3RXU�DVVXUHU�XQ�PRQWDJH�FRUUHFW��LO�HVW�YLYHPHQW�UHFRPPDQGp�GH�OLUH�FH�

PDQXHO�HQWLqUHPHQW�DYDQW�GH�FRPPHQFHU�OH�WUDYDLO�� 

,O�HVW�VRXKDLWDEOH�TXH�FH�WUDYDLO�VRLW�HIIHFWXp�SDU�XQ�PpFDQLFLHQ�TXDOLILp�

RX�XQ�DWHOLHU�ELHQ�pTXLSp� 
 

'6&�1HGHUODQG�QH�SRXUUD�SDV�rWUH�WHQX�UHVSRQVDEOH�HQ�FDV�GH�SUREOqPHV�

RX�GH�GpIDXWV� VXUYHQDQW� VXLWH� j�XQ�PDXYDLV�PRQWDJH�TXL� UHQGUDLHQW� OD�

JDUDQWLH�QRQ�YDOLGH�� 

,03257$17���$WWHVWDWLRQ�IDEULFDQW 
8QH�GpFODUDWLRQ� IDEULFDQW� HVW� OLYUpH�GDQV� FKDTXH� FROLV��$SUqV� OH�
PRQWDJH�� DVVXUH]-YRXV� TXH� FHWWH� DWWHVWDWLRQ� HVW� ELHQ� UHPSOLH��
VLJQpH�SDU�XQ�LQVWDOODWHXU�TXDOLILp��8QH�FRSLH�GRLW�rWUH�HQYR\pH�j�
'6&�1HGHUODQG�SDU�FRXUULHU��ID[�RX�H-PDLO�� 
LQIR#GXQORSV\VWHPV�QO� 
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9pULILH]� O¶pWDW� GH� O¶HVVLHX� HW� GHV� EDUUHV� GH� WRUVLRQ� GH� YRWUH�
YpKLFXOH 

 
$YDQW�GH�WHQWHU�GH�PRQWHU�XQ�V\VWqPH�GH�VXVSHQVLRQ�SQHXPDWLTXH�VXU�
YRWUH�YpKLFXOH�� LO�HVW�H[WUrPHPHQW�LPSRUWDQW�G¶rWUH�FRQVFLHQW�TXH�O¶pWDW�
GH�YRWUH�HVVLHX�j�EDUUHV�GH�WRUVLRQ�GRLW�rWUH�HQ�ERQ�pWDW� 

9HXLOOH]�REVHUYHU�WRXWHV�OHV�UHFRPPDQGDWLRQV�VXLYDQWHV�� 

¨ 1H�PRQWH]�MDPDLV�GH�UHQIRUWV�SQHXPDWLTXHV�GH�VXVSHQVLRQ�VL�XQH�
LQGLFDWLRQ�GH�GpIDXWV�VXU�O¶HVVLHX�DSSDUDvW� 

¨ $/-.2� UHFRPPDQGHQW� XQ� UpYLVLRQ� GH� O¶HVVLHX� WRXV� OHV� ���� ����—
��������NP�������—������PLOHV�� 

¨ /HV�FRXVVLQV�VHUYHQW�XQLTXHPHQW�HQ� WDQW�TX¶DVVLVWDQFH�DX[�EDUUHV�
GH�WRUVLRQ� 

¨ 9pULILH]� VL� OH� YpKLFXOH� SHQFKH� VLJQLILFDWLYHPHQW� G¶XQ� F{Wp�� FH� TXL�
SRXUUDLW� LQGLTXHU� TX¶XQH� EDUUH� GH� WRUVLRQ� HVW� HQGRPPDJpH� RX�
FDVVpH� 

¨ 6RXOHYH]� O¶HVVLHX� DUULqUH� MXVTX¶j� FH� TXH� OH� EUDV� GH� VXVSHQVLRQ�
UHSRVH�FRQWUH�OD�EXWpH�HW�« 

«� 2EVHUYH]� VL� OHV� EDUUHV� GH� WRUVLRQ� ERXJHQW� OLEUHPHQW� ORUV� GX�
VRXOqYHPHQW��&HFL�LQGLTXH�TXH�OD�OXEULILFDWLRQ�HVW�DGpTXDWH� 

«�(FRXWH]��HQ� UHVWDQW�j�SUR[LPLWp�GHV�EDUUHV�GH� WRUVLRQ�GXUDQW� OH�
VRXOqYHPHQW��SRXU�YpULILHU�TX¶DXFXQ�EUXLW�Q¶LQGLTXH�TX¶XQH�EDUUH�GH�
WRUVLRQ�HVW�FDVVpH��6L�YRXV�DYH]�XQ�GRXWH��UHFRPPHQFH]�O¶RSpUDWLRQ�
GH� VRXOqYHPHQW� HQ� XWLOLVDQW� XQ� PR\HQ� SRXU� LQWHQVLILHU� O¶DXGLELOLWp�
�LGpDOHPHQW�XQ�VWpWKRVFRSH�VL�YRXV�HQ�DYH]�XQ��RX�ELHQ�XQ�WRXUQH-
YLV�RX�XQH�EDUUH�G¶DFLHU�TXL�WRXFKH�OD�EDUUH�G¶XQ�F{Wp�HW�YRWUH�RUHLOOH�
GH�O¶DXWUH�� 

¨ ,O�\�D�GHX[�W\SHV�GH�EDUUHV�GH�WRUVLRQ��9HXLOOH]�QRWHU�TXH��VL�XQH�HVW�
FDVVpH��$/-.2�UHFRPPDQGHQW�GH�OHV�UHPSODFHU�WRXWHV� 

¨ 6R\H]�FRQVFLHQW�TXH�VL� OHV�SRLQWV�GH�IL[DWLRQ�GHV�EDUUHV�GH�WRUVLRQ�
VRQW�FDVVpV��OH�EUDV�GH�VXVSHQVLRQ�ULVTXH�GH�VRUWLU�GH�VRQ�ORJHPHQW�
GXUDQW�OD�FRQGXLWH���� 

¨ 9pULILH]�ELHQ�VL�DXFXQ�URXOHPHQW�Q¶HVW�JULSSp�� 

¨ 'pPRQWH]�OHV�JUDLVVHXUV�HW�YpULILH]�OD�TXDOLWp�GH�OD�JUDLVVH 

¨ &RQVLGpUH]� OH� IDLW� GH� ELHQ� JUDLVVHU� OHV� URXOHPHQWV� FRPPH� XQH�
pYLGHQFH�SULPRUGLDOH� 
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���,1752'8&7,21 

0HUFL� G¶DYRLU� FKRLVL� XQ� NLW� GH� VXVSHQVLRQ� SQHXPDWLTXH� DX[LOLDLUH� GH� OD�
JDPPH�'6&�1HGHUODQG��8Q�V\VWqPH�DX[LOLDLUH�HVW�PRQWp�HQ�FRPSOpPHQW�
GH� O¶HVVLHX�$/-.2�GX�YpKLFXOH�HW�SURFXUH�GHV�DPpOLRUDWLRQV�HQ� WHUPHV�GH�
VWDELOLWp�GX�YpKLFXOH�HW�GH�FRQIRUW�GHV�SDVVDJHUV��� 
 
0LVH�j�O¶pTXLOLEUH�GX�YpKLFXOH 

(Q�IDLVDQW�YDULHU�VLPSOHPHQW�OD�SUHVVLRQ�GDQV�OHV�FRXVVLQV��OH�YpKLFXOH�
HVW� VWDELOLVp� j� OD� IRLV� GH� O¶DYDQW� YHUV� O¶DUULqUH�� HW� GH� F{Wp� j� F{Wp��
&RQVHUYHU�DX�YpKLFXOH�XQ�ERQ�pTXLOLEUH�SHUPHW�G¶RSWLPLVHU�OD�VWDELOLWp��
G¶DVVXUHU�XQ�pFODLUDJH�FRUUHFW�GHV�SKDUHV�HQ�FRQGXLWH�QRFWXUQH�HW�GH�
GLPLQXHU�O¶XVXUH�GHV�SQHXV�TXL�HVW�SURYRTXpH�XQH�FKDUJH�PDO�UpSDUWLH�� 

6WDELOLWp�HQ�OLJQH�GURLWH 
 /D� VWDELOLWp� GH� FRQGXLWH� HQ� OLJQH� GURLWH� HVW� JUDQGHPHQW� DPpOLRUpH�

ORUVTXH�YRXV�URXOH]�SOXV�YLWH�� ORUVTXH�YRXV�VXELVVH]�GHV�ERXUUDVTXHV�
GH�YHQW�ODWpUDO��ORUVTXH�YRXV�FURLVH]�RX�GRXEOH]�GH�JURV�YpKLFXOHV��� 

'LPLQXWLRQ�GX�URXOLV 
 /H� URXOLV� GDQV� OHV� YLUDJHV� HW� GDQV� OHV� URQGV-SRLQWV� HVW� GLPLQXp� GH�

IDoRQ�VLJQLILFDWLYH� 

'LPLQXWLRQ�GH�OD�IDWLJXH�HW�GH�O¶XVXUH 

 /¶XVXUH�GH�YRWUH�VXVSHQVLRQ�HVW�GLPLQXpH�SDU�OH�IDLW�TXH�OHV�EDUUHV�GH�
WRUVLRQ� VRQW� VRXODJpHV� SDU� UDSSRUW� j� GHV� FKDUJHV� UpSpWpHV� RX�
FRQVWDQWHV� 
1RWUH� VXVSHQVLRQ� SQHXPDWLTXH� SHUPHW� XQH� FRPSHQVDWLRQ� GH�
O¶DIIDLVVHPHQW� GH� O¶DUULqUH� GX� YpKLFXOH�� &HFL� HVW� SDUWLFXOLqUHPHQW�
HIILFDFH�SRXU�OHV�FDPSLQJ-FDUV�TXL�VRQW�WRXMRXUV�WUqV�FKDUJpV� 
 

&RQIRUW� 
 /HV� V\VWqPHV� j� FRXVVLQV� G¶DLU� DLGHQW� j� DEVRUEHU� OHV� FKRFV� GXV� j� OD�

FKDUJH�VXU�GHV�URXWHV�LQpJDOHV��&¶HVW�SRXUTXRL�OD�TXDOLWp�JpQpUDOH�GH�OD�
FRQGXLWH�HVW�DPpOLRUpH� 

 

'LPLQXWLRQ�GH�OD�FRQVRPPDWLRQ�GH�FDUEXUDQW� 
 9RWUH� YpKLFXOH� pWDQW� ELHQ� pTXLOLEUp� GXUDQW� OD� FRQGXLWH�� OD�

FRQVRPPDWLRQ�GH�FDUEXUDQW�HVW�PRLQV�LPSRUWDQWH� 
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 37$&�3RLGV�7RWDO�$XWRULVp�HQ�&KDUJH��*9:� 
/HV� VXVSHQVLRQV� SQHXPDWLTXHV� QH� VRQW� SDV� GHVWLQpHV� j�
DXWRULVHU� XQH� DXJPHQWDWLRQ� GX� 37$&� G¶XQ� YpKLFXOH�� (OOHV�
QH�SURFXUHQW�SDV�OpJDOHPHQW�XQH�DXWRULVDWLRQ�GH�URXOHU�DYHF�XQ�
GpSDVVHPHQW� GH� OD� FDSDFLWp� GH� FKDUJHPHQW� SUpFRQLVpH� VXU� OD�
SODTXH�G¶RULJLQH�GX�YpKLFXOH� 
1H� GpSDVVH]� MDPDLV� OD� FKDUJH� PD[LPXP� VSpFLILpH� SDU� OH�
FRQVWUXFWHXU�GX�YpKLFXOH« 
¨ DILQ�G¶pYLWHU�GH�PHWWUH�HQ�GDQJHU�OD�VpFXULWp�GHV�SDVVDJHUV 
¨ DILQ�G¶pYLWHU�G¶HQGRPPDJHU�OH�YpKLFXOH 
¨ DILQ�GH�UHVSHFWHU�OD�ORL�� 

$XJPHQWDWLRQ�GX�WDX[�GH�FKDUJH�GX�YpKLFXOH 
(Q� GpSLW� GHV� SUHVFULSWLRQV� GH� VpFXULWp� FL-GHVVXV�� LO� HVW� SRVVLEOH�
G¶DXJPHQWHU�OH�WDX[�GH�FKDUJH�GH�YRWUH�YpKLFXOH��&HFL�GRLW�rWUH�IDLW�SDU�XQ�
IRXUQLVVHXU�VSpFLDOLVp�« 

¨ 4XL� GHYUD� DSSRUWHU� WRXWHV� OHV� PRGLILFDWLRQV� QpFHVVDLUHV� HQ�
FRPSOpPHQW�GX�PRQWDJH�GX�NLW�GH�VXVSHQVLRQ�DX[LOLDLUH 

¨ 4XL�UHPSOLUD�OHV�GRFXPHQWV�QpFHVVDLUHV�SRXU�LQIRUPHU�OHV�VHUYLFHV�GH�
FRQWU{OH�HW�G¶DXWRULVDWLRQ�FRPSpWHQWV�HQ�OD�PDWLqUH� 

¨ 4XL� IRXUQLUD�HW� IL[HUD�XQH�QRXYHOOH�SODTXH�G¶LQGLFDWLRQ�GHV�SRLGV�HQ�
UHPSODFHPHQW�GH�OD�SODTXH�G¶RULJLQH�IRXUQLH�DYHF�OH�YpKLFXOH�� 

 

&HWWH� SURFpGXUH� FRQFHUQH� OHV� YpKLFXOHV� LPPDWULFXOpV� DX� 5R\DXPH� 8QL��
'DQV�OHV�DXWUHV�SD\V��OH�SURFHVVXV�SHXW�rWUH�GLIIpUHQW�� 

 
1RWH�H[WUDLWH�GX�*XLGH�GH�OD�6pFXULWp 
/D�QRWH�FL-GHVVRXV�H[WUDLWH�GX�*XLGH�GH�OD�6pFXULWp�HVW�WUqV�XWLOH�� 
30����-XO\����� 6DIH�UHFRYHU\��DQG�UHSDLU��RI�EXVHV�DQG�FRDFKHV� ILWWHG�

ZLWK�DLU�VXVSHQVLRQ 
(OOH�SHXW�rWUH�WpOpFKDUJpH�JUDWXLWHPHQW�j�SDUWLU�GH��� 
KWWS���ZZZ�KVH�JRY�XN�38%16�SP���SGI 
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1RWH�� 

D� �/�$/����+'��(VVLHX�YRLH�VWDQGDUG 
E� �/�$/����%��(VVLHX�YRLH�pODUJLH 


�/H�F{Wp�GURLW�Q¶DSSDUDvW�SDV�
GDQV�FH�VFKpPD�GH�PRQWDJH 

�� 

�� 
�� 

&{Wp�*DXFKH 

$XWUHV�pOpPHQWV�GX�NLW�TXL�Q¶DSSDUDLVVHQW�
SDV�VXU�OH�VFKpPD��� 
* 7X\DX�QRLU��F{Wp�JDXFKH� 
* 7X\DX�EOHX��F{Wp�GURLW� 
* &ROOLHUV�5,/6$1�GH�IL[DWLRQ 
* 2SWLRQ�GH�JRQIODJH 
* 'pFODUDWLRQ�IDEULFDQW�GH�FRQIRUPLWp 
* 1RWLFH�GH�PRQWDJH 
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1XPpUR 5pIpUHQFH�3LqFH 'HVFULSWLRQ 4XDQWLWp 

ϭ Ϭϯ͘Ϭϲ͘ϬϬ͘ϭ͘Ϭϭ͘Ϭϭ ^ƵƉƉŽƌƚ�ƐƵƉĠƌŝĞƵƌ�ŐĂƵĐŚĞ ϭ 
��ϮΎ Ϭϯ͘Ϭϲ͘ϬϬ͘ϭ͘ϬϮ͘Ϭϭ ^ƵƉƉŽƌƚ�ƐƵƉĠƌŝĞƵƌ�ĚƌŽŝƚ ϭ 
ϯ Ϭϯ͘Ϭϱ͘ϬϬ͘ϭ͘Ϭϭ͘Ϭϯ �ŶƚƌĞƚŽŝƐĞ�ĚĞ�ĚŝƐƚĂŶĐŝĂƟŽŶ�ϴŵŵ Ϯ 
��ϰΎ Ϭϯ͘Ϭϲ͘ϬϬ͘ϭ͘Ϭϭ͘ϬϮ �ŶƚƌĞƚŽŝƐĞ�ĚĞ�ĚŝƐƚĂŶĐŝĂƟŽŶ�ϱŵŵ Ϯ 
ϱ Ϭϯ͘Ϭϲ͘ϬϬ͘ϭ͘Ϭϭ͘Ϭϰ ^ƵƉƉŽƌƚ�ƌĞŶĨŽƌĐĠ�ĐƀƚĠ�ŐĂƵĐŚĞ ϭ 
��ϲΎ Ϭϯ͘Ϭϲ͘ϬϬ͘ϭ͘ϬϮ͘Ϭϰ ^ƵƉƉŽƌƚ�ƌĞŶĨŽƌĐĠ�ĐƀƚĠ�ĚƌŽŝƚ ϭ 
ϳĂ Ϭϯ͘Ϭϱ͘ϬϬ͘ϭ͘Ϭϰ͘^ ^ƵƉƉŽƌƚ�ŝŶĨĠƌŝĞƵƌ�ŐĂƵĐŚĞ�>͘�>͘Ϭϳ�;,�Ϳ ϭ 
ϳď Ϭϯ͘Ϭϲ͘ϬϬ͘ϭ͘Ϭϰ ^ƵƉƉŽƌƚ�ŝŶĨĠƌŝĞƵƌ�ŐĂƵĐŚĞ�>͘�>͘Ϭϳ�;�Ϳ ϭ 
��ϴĂΎ Ϭϯ͘Ϭϱ͘ϬϬ͘ϭ͘Ϭϱ͘^ ^ƵƉƉŽƌƚ�ŝŶĨĠƌŝĞƵƌ�ĚƌŽŝƚ�>͘�>͘Ϭϳ�;,�Ϳ ϭ 
��ϴďΎ Ϭϯ͘Ϭϲ͘ϬϬ͘ϭ͘Ϭϱ ^ƵƉƉŽƌƚ�ŝŶĨĠƌŝĞƵƌ�ĚƌŽŝƚ�>͘�>͘Ϭϳ�;�Ϳ ϭ 
ϵ Ϭϯ͘Ϭϱ͘ϬϬ͘ϭ͘Ϭϰ͘ϬϮ WůĂƋƵĞ�ĚĞ�ĐŽŶŶĞǆŝŽŶ��ƀƚĠ�ŐĂƵĐŚĞ ϭ 

��ϭϬΎ Ϭϯ͘Ϭϱ͘ϬϬ͘ϭ͘Ϭϱ͘ϬϮ WůĂƋƵĞ�ĚĞ�ĐŽŶŶĞǆŝŽŶ��ƀƚĠ�ĚƌŽŝƚ ϭ 
ϭϭ Ϭϯ͘Ϭϱ͘ϬϬ͘ϭ͘Ϭϰ͘Ϭϰ dƵďĞ�ĚĞ�ĚŝƐƚĂŶĐŝĂƟŽŶ Ϯ 
ϭϮ KW͘>�ϬϮϳϭϲ���Ϭϭ �ŽƵƐƐŝŶ�ĚŝĂŵğƚƌĞ�ϲ͛͛ Ϯ 
ϭϯ Ϭϯ͘Ϭϲ͘ϬϬ͘ϭ͘Ϭϰ͘Ϭϰ �ŝƐƋƵĞ�ƉůĂƐƟƋƵĞ Ϯ 
ϭϰ �/E�ϵϯϯ�DϭϮ�ǆ�ϰϬ�;ϭϬ͘ϵͿ sŝƐ�ă�ƚġƚĞ�ŚĞǆĂŐŽŶĂůĞ ϴ 
ϭϱ �/E�ϭϮϱ��DϭϮ�;ϮϬϬ,sͿ ZŽŶĚĞůůĞ ϭϴ 
ϭϲ �/E�ϵϴϱ�DϭϮ�;ϭϬ͘ϵͿ �ĐƌŽƵ�ĂƵƚŽ-ďůŽƋƵĂŶƚ ϴ 
ϭϳ �/E�ϵϯϯ�Dϴ�ǆ�ϮϬ sŝƐ�ă�ƚġƚĞ�ŚĞǆĂŐŽŶĂůĞ ϭϬ 
ϭϴ �/E�ϭϮϱ��Dϴ ZŽŶĚĞůůĞ ϭϮ 
ϭϵ �/E�ϳϵϵϭ�Dϴ�ǆ�ϭϮ sŝƐ�ă�ƚġƚĞ�ĨƌĂŝƐĠĞ Ϯ 
ϮϬ �/E�ϵϲϮϯ�Dϴ �ĐƌŽƵ�ă�ƚġƚĞ�ĨƌĂŝƐĠĞ ϭϰ 
Ϯϭ �/E�ϵϯϯ�Dϴ�ǆ�ϴϬ sŝƐ�ă�ƚġƚĞ�ŚĞǆĂŐŽŶĂůĞ Ϯ 
ϮϮ �/E�ϵϯϯ�Dϲ�ǆ�ϭϴ sŝƐ�ă�ƚġƚĞ�ŚĞǆĂŐŽŶĂůĞ ϰ 
Ϯϯ �/E�ϭϮϳ�Dϲ ZŽŶĚĞůůĞ�ĐƌĂŶƚĠĞ ϰ 
Ϯϰ �/E�ϵϬϮϭ�Dϲ ZŽŶĚĞůůĞ ϰ 
Ϯϱ �/E�ϵϭϮ�DϭϬ�ǆ�ϰϬ sŝƐ��ůůĞŶ Ϯ 
Ϯϲ �/E�ϭϮϳ�DϭϬ ZŽŶĚĞůůĞ�ĐƌĂŶƚĠĞ Ϯ 
ϮϳĂ �/E�ϵϬϮϭ�DϭϬ ZŽŶĚĞůůĞ Ϯ 
Ϯϳď �/E�ϭϮϱ��DϭϬ ZŽŶĚĞůůĞ Ϯ 
Ϯϴ �/E�ϵϯϯ�Dϲ�ǆ�ϭϰ sŝƐ�ă�ƚġƚĞ�ŚĞǆĂŐŽŶĂůĞ ϰ 
Ϯϵ �/E�ϭϮϳ�Dϲ ZŽŶĚĞůůĞ�ĐƌĂŶƚĠĞ ϰ 
ϯϬ �/E�ϭϮϱ��Dϲ ZŽŶĚĞůůĞ ϰ 

1RWH�� 

D� �/�$/����+'��(VVLHX�YRLH�VWDQGDUG 
E� �/�$/����%��(VVLHX�YRLH�pODUJLH 

��� /LVWH�GHV�SLqFHV��� 
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���,16758&7,216�3285�/(�0217$*( 
 3UpSDUDWLRQ�HW�SUpFDXWLRQV 

$YDQW� GH� FRPPHQFHU� OH�PRQWDJH�� DVVXUH]-YRXV� TXH� YRXV� DYH]�
VXIILVDPPHQW�G¶HVSDFH�GLVSRQLEOH�� 

/HV� URXHV� GRLYHQW� rWUH� VRXOHYpHV� DX-GHVVXV� GX� VRO�� 8WLOLVH]� XQ�
FULF�VL�QpFHVVDLUH�� 

9HLOOH]� j� YRWUH� VpFXULWp� WRXW� DX� ORQJ� GX� PRQWDJH� j� FKDTXH�
PRPHQW�� 8WLOLVH]� WRXMRXUV� GHV� FKDQGHOOHV� SRXU� VRXWHQLU� OH�
YpKLFXOH� 

�� 'pPRQWH]�OHV�WURLV�YLV�TXL�IL[HQW�OD�EDUUH�GH�WRUVLRQ��6FKpPDV���j��� 

�� (QOHYH]� OHV���YLV�0��DILQ�GH�SRXYRLU�HQOHYHU� OH�FRXYHUFOH�
GH� SURWHFWLRQ�� 6FKpPDV� �� HW� ��� 9RXV�Q¶DXUH]� SOXV� EHVRLQ�
G¶XWLOLVHU� FH� FRXYHUFOH�� 0HWWH]-OH� GH� F{Wp� HW� UHQGH]-OH� DX�
SURSULpWDLUH�GX�YpKLFXOH�DSUqV�OH�PRQWDJH� 

�� 9pULILH]�OD�SODQpLWp�HQ�FDV�GH�SURWXEpUDQFHV�SDUIRLV�GXHV�j�GHV�SRLQWV�
GH�VRXGXUH��6L�F¶HVW�OH�FDV��YRXV�GHYH]�OHV�DSODQLU� 

�� )L[H]� OD� SODTXH� VXSSRUW� GH� F{Wp� GDQV� O¶HPSODFHPHQW� OLEpUp� j� O¶DLGH�
GHV�ERXORQV�G¶RULJLQH��6FKpPDV���HW����(W�HQ�PrPH�WHPSV� IL[H]� OH�
VXSSRUW� GH� FkEOH� GH� IUHLQ� j� PDLQ� �/H� FkEOH� PpWDOOLTXH� D� SDUIRLV�
EHVRLQ� G¶rWUH� OpJqUHPHQW� FRXUEp� DILQ� G¶DVVXUHU� XQH� SRVLWLRQ�
DSSURSULpH�FRQWUH�OH�VXSSRUW�� 

�� 3RVLWLRQQH]�OH�WXEH�GH�GLVWDQFLDWLRQ�j� O¶DLGH�G¶XQH�YLV�0�[���HW�XQH�
URQGHOOH�j�WUDYHUV�OH�WURX�GX�VXSSRUW�ODWpUDO��6FKpPDV���HW��� 

�� )L[H]� OH�VXSSRUW� LQIpULHXU�VXU� OH�EUDV�GH�VXVSHQVLRQ�FRPPH�LQGLTXp��
VXU�OHV�VFKpPDV���j��� 

������0RQWDJH�GHV�VXSSRUWV�LQIpULHXUV 

/HV�LQVWUXFWLRQV�VXLYDQWHV�IRQW�UpIpUHQFH�DX[�VFKpPDV�GHV�SDJHV����j����
GH�FH�PDQXHO� 

���� �5HFRPPDQGDWLRQV�JpQpUDOHV�SRXU�OHV�FRXSOHV�GH�VHUUDJH 

 · /RUVTXH�OHV�GHX[��ERXORQ�HW�pFURX��VRQW�
HQ�DFLHU��XWLOLVH]�OHV�FRORQQHV�FODVVH�����
RX�FODVVH����� 

· 3RXU� OHV�FRXVVLQV�GHV���NLWV�/�$/����+'��
HW� /�$/����%��� UpIpUH]-YRXV� DX[� &ODVVHV��
$OXPLQLXP�HW�3$�*�� 

· 3RXU�WRXV�OHV�DXWUHV�W\SHV�GH�PDWLqUHV��LO�
IDXW�VH�UpIpUHU�DX[�FRPSpWHQFHV�G¶XQH�
SHUVRQQH�TXDOLILpH�VXU�FH�VXMHW� 

; 

�7DEOHDX�GHV�FRXSOHV�PpWULTXHV�HQ�1�P��� 

'LPHQVL�
RQV� 

&ODVVH�
��� 

&ODVVH�
���� �ůƵŵŝŶŝƵŵ W�ϲ' 

Dϲ�ǆ�ϭ ϭϬ ϭϰ ϰ ϯ 
Dϴ�ǆ�ϭ͘Ϯϱ Ϯϯ ϯϰ ϵ ϲ 
DϭϬ�ǆ�ϭ͘ϱ ϰϴ ϲϳ ϭϴ ϭϭ 
DϭϮ�ǆ�ϭ͘ϳϱ ϴϯ ϭϭϳ ϯϭ ϭϴ 
Dϭϲ�ǆ�Ϯ ϮϬϬ Ϯϴϱ ϴϬ ϰϳ 
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�� )L[H]� OHV� HQWUHWRLVHV� GH� GLVWDQFLDWLRQ� VXU� OHV� VXSSRUWV� VXSpULHXUV� j�
O¶DLGH�GHV�YLV�0�[����URQGHOOHV�SODWHV�HW�URQGHOOHV�FUDQWpHV��6FKpPDV�
���HW���� 

�� 9pULILH]� OD� VXUIDFH� R�� OH� VXSSRUW� VXSpULHXU� GRLW� rWUH� LQVWDOOp�� 9RXV�
SRXYH]��SRXU�FHOD��XWLOLVHU�OH�VXSSRUW�VXSpULHXU�OXL-PrPH��/H�WURX�R��
VH�WURXYH�OD�IOqFKH�URXJH�HVW�WRXMRXUV�SODFp�LFL��6FKpPD���� 

�� )L[H]�OH�VXSSRUW�VXSpULHXU�VXU�OH�FKkVVLV��VDQV�RXEOLHU�O¶HQWUHWRLVH�HW�
OD� URQGHOOH�HQWUH� OH�VXSSRUW� VXSpULHXU�HW� OH�FKkVVLV��6FKpPDV����HW�
����6pFXULVH]� OH� VXSSRUW� j� O¶DLGH�GHV� YLV�0��[���DYHF� URQGHOOHV� HW�
pFURXV� DXWR-EORTXDQWV�� 1RWH]� TX¶LO� SHXW� V¶DYpUHU� SDUIRLV� QpFHVVDLUH�
GH� SHUFHU� GHV� WURXV� SDUFH� TXH� WRXWHV� OHV�PDUTXHV� OH� FKkVVLV� Q¶RQW�
SDV� OD�PrPH� FRQILJXUDWLRQ�� /HV� WURXV�SUpVHQWV� VXU� OHV� VXSSRUWV� GX��
NLW�VRQW�SRVLWLRQQpV�Oj�R��VH�WURXYHQW�OHV�SHUoDJHV�UHFRPPDQGpV�SDU�
$/-.2�SRXU� OD�SOXSDUW�GHV�PDUTXHV�GH�FDPSLQJ-FDUV��$XVVL�XWLOLVH]�
ELHQ�OHV�SODTXHV�GH�UHQIRUW�j�O¶LQWpULHXU�GX�FKkVVLV� 

�� 6L� QpFHVVDLUH�� XQ� JDEDULW� SRXU� OH� SHUoDJH� GHV� WURXV� HVW� DQQH[p� j�
FHWWH�QRWLFH��9RLU�3DJH�����&HWWH�SDJH�SHXW�rWUH�XWLOLVpH�FRPPH�XQ�
SDWURQ� GDQV� OD�PHVXUH� R��� VXU� FHWWH� SDJH� LPSULPpH�� OD� GLPHQVLRQ�
LQGLTXpH�HVW�H[DFWHPHQW�����PP� 

���� �0RQWDJH�GHV�VXSSRUWV�VXSpULHXUV 

�� &RQQHFWH]�OHV�WX\DX[�VXU�OHV�FRXVVLQV�HQ�XWLOLVDQW�OH�WX\DX�QRLU�VXU�OH�
F{Wp�JDXFKH�HW�OH�WX\DX�EOHX�VXU�OH�F{Wp�GURLW��9RLU�3DUDJUDSKH������
)DLWHV� SDVVHU� OH� WX\DX� j� WUDYHUV� OH� WURX� DSSURSULp� GDQV� OH� VXSSRUW�
VXSpULHXU��FHOXL�TXL�HVW�OH�SOXV�SUqV�GX�FKkVVLV��� 

�� )L[H]�OH�FRXVVLQ�VXU�OH�VXSSRUW�VXSpULHXU�j�O¶DLGH�GH�GHX[�YLV�0�[���
DYHF�URQGHOOHV�HW�pFURXV�GH�EORFDJH��1H�VHUUH]�SDV�HQFRUH�OHV�YLV�j�
FH�VWDGH-Oj��6FKpPDV����HW����� 

�� 5HPRQWH]� OHV� URXHV� HW� GHVFHQGH]� OH� YpKLFXOH� MXVTX¶j� FH� TXH� OH�
VXSSRUW�LQIpULHXU�VRLW�SUHVTXH�HQ�FRQWDFW����FP�G¶HVSDFHPHQW��DYHF�
OD�SDUWLH�LQIpULHXUH�GX�SLVWRQ�GX�FRXVVLQ� 

�� 3ODFH]�OH�GLVTXH�Q\ORQ�VRXV�OH�FRXVVLQ��6FKpPD���� 

�� *RQIOH]� GpOLFDWHPHQW� HW� OpJqUHPHQW� OH� FRXVVLQ� MXVTX¶j� FH� TXH� OH�
SLVWRQ�GX�FRXVVLQ�VRLW�HQ�FRQWDFW�DYHF� OH�VXSSRUW� LQIpULHXU��6FKpPD�
��� 

�� )L[H]� OH� SLVWRQ� HW� OH� GLVTXH� Q\ORQ� VXU� OH� VXSSRUW� LQIpULHXU� j� O¶DLGH�
G¶XQH�YLV�0��[���DYHF�URQGHOOH�HW�pFURX�GH�EORFDJH��1H�VHUUH]�SDV�
HQFRUH�j�FH�VWDGH-Oj��6FKpPD���� 

�� 3RVLWLRQQH]�OH�YpKLFXOH�j�OD�KDXWHXU�GH�FRQGXLWH�VRXKDLWpH��$OLJQH]�OH�
FRXVVLQ��9RLU�SDUDJUDSKH������3RXU�ILQLU��VHUUH]� OHV�YLV�GHV�VXSSRUWV�
VXSpULHXUV� HW� LQIpULHXUV� DILQ� GH� VpFXULVHU� OHV� FRXVVLQV� VXU� OHV�
VXSSRUWV� 

������0RQWDJH�GHV�FRXVVLQV 
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8Q�SDQQHDX�VSpFLDO�WDEOHDX�GH�ERUG�;�����FRQGXLWH�
j�JDXFKH��FRQGXLWH�j�GURLWH��HVW�GLVSRQLEOH�SRXU�OHV�
237,21����237,21���HW�237,21�� 

���� ,QVWDOODWLRQ�GHV�RSWLRQV�GH�JRQIODJH 

8Q�SDQQHDX�VSpFLDO�)RUPDW�$XWR�5DGLR�',1���HVW�GLVSRQLEOH�
SRXU�OHV�237,21����237,21���HW�237,21�� 

237,21�9$/9(6 

237,21�� 237,21�� 

237,21�0$12�g�6DQV�SODTXH�VXSSRUW 

  

  

237,21�0$12���237,21�� 

9RWUH�NLW�HVW� OLYUp�DYHF� O¶XQH�GHV�RSWLRQV�GH�JRQIODJH�TXH�YRXV�DYH]�FKRLVLH�DX�
PRPHQW�GH�OD�FRPPDQGH��9RLU�FL-GHVVXV��� 

237,21-�
9$/9(6�� 

'HX[�YDOYHV�DYHF�XQ�SHWLW�VXSSRUW�GH�IL[DWLRQ����PqWUHV�GH�WX\DX�EOHX�HW���
PqWUHV�GH�WX\DX�QRLU� 

237,21-�
0$12�� 

'HX[�PDQRPqWUHV�HW�GHX[�YDOYHV�GH�JRQIODJH�j�IL[HU�j�O¶HQGURLW�GH�YRWUH�
FKRL[�����PqWUHV�GH�WX\DX�EOHX�HW����PqWUHV�GH�WX\DX�QRLU� 

237,21���� 'HX[�YDOYHV�HW�GHX[�PDQRPqWUHV����EDUV�LQGpSHQGDQWV�SODFpV�VXU�XQ�
SDQQHDX�GH�FRQWU{OH�UHFWDQJXODLUH�IRUPDW�/RQJXHXU����FP�+DXWHXU������FP��
���PqWUHV�GH�WX\DX�EOHX�HW����PqWUHV�GH�WX\DX�QRLU� 

237,21���� 'HX[�YDOYHV�j�ERXFKRQV�ODLWRQ�DYHF�UHVVRUW�SRXU�GpJRQIOHU�VpSDUpPHQW�
GURLWH�HW�JDXFKH�PDQXHOOHPHQW��GHX[�PDQRPqWUHV����EDUV�LQGpSHQGDQWV��
XQ�LQWHUUXSWHXU�21�2))�SRXU�PHWWUH�HQ�URXWH�OH�FRPSUHVVHXU�HW�JRQIOHU�HQ�
PrPH�WHPSV�GURLWH�HW�JDXFKH��SODFpV�VXU�XQ�SDQQHDX�GH�FRPPDQGH�
UHFWDQJXODLUH�IRUPDW�/RQJXHXU����FP�+DXWHXU������FP�����PqWUHV�GH�WX\DX�
EOHX�HW����PqWUHV�GH�WX\DX�QRLU� 

237,21���� &H�NLW�FRPSUHVVHXU�FRPSUHQG�XQH�UpVHUYH�G¶DLU�GH�����OLWUH��XQ�SUHVVRVWDW�
���%DUV�SRXU�PDLQWHQLU�OD�UpVHUYH�G¶DLU�HQ�SUHVVLRQ��XQ�SDQQHDX�GH�
FRPPDQGH�)RUPDW������[�����SURIRQGHXU�j�O¶DUULqUH�����FP�DYHF�TXDWUH�
ERXWRQV��83�SRXU�JRQIOHU�HW�'2:1�SRXU�GpJRQIOHU������P�GH�WX\DX�EOHX�����
P�GH�WX\DX�QRLU�HW����P�GH�WX\DX�YHUW� 
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3ODFH]�OHV�YDOYHV�HW�OHV�SDQQHDX[�GH�FRPPDQGH�j�O¶HQGURLW�GH�YRWUH�FKRL[�
GH�VRUWH�TX¶LOV�VRLHQW�ELHQ�PDLQWHQXV�HW�SURWpJpV�FRQWUH�O¶HQYLURQQHPHQW�
H[WpULHXU� �SDUWLFXOLqUHPHQW� SRXU� OHV� SDQQHDX[� DYHF� PDQRPqWUHV�� HW�
IDFLOHPHQW�DFFHVVLEOHV�� 
 

6XJJHVWLRQV�G¶HPSODFHPHQWV�SRVVLEOHV�� 

6XSSRUW�DYHF�YDOYHV�VHXOHPHQW« 
6XU�OH�SDUH-FKRF�DUULqUH 
$�O¶DUULqUH��SUqV�GH�OD�SODTXH�
G¶LPPDWULFXODWLRQ 
6XU�OH�FKkVVLV�SUqV�G¶XQH�URXH�DUULqUH 
'DQV�XQ�FRIIUH�RX�XQH�VRXWH 
$�F{Wp�GX�ERXFKRQ�GH�UHPSOLVVDJH�GH�
FDUEXUDQW� 

3DQQHDX�GH�FRPPDQGH�DYHF�YDOYHV�
HW�PDQRPqWUHV«�2SWLRQ������HW�� 
3UqV�GX�SRVWH�GH�FRQGXLWH�j�SRUWpH�GH�
PDLQ�HW�GH�YXH�GX�FRQGXFWHXU 
'DQV�O¶HPEDVH�GX�VLqJH�FRQGXFWHXU� 
&RQWUH�XQ�PXU�GH�SODFDUG��VL�FDPSLQJ-
FDU� 
'DQV�XQ�FRIIUH�RX�VRXWH� 

.LWV�FRQIRUW 
/HV�SDQQHDX[�2SWLRQ���HW�2SWLRQ��� FRPPH� LQGLTXp�SUpFpGHPPHQW� IRQW�
SDUWLH�GHV�NLWV�FRPSUHVVHXUV��(W�HQ�VXSSOpPHQW�SRXU�O¶RSWLRQ���OD�UpVHUYH�
G¶DLU�TXL�SHUPHW�XQH�XWLOLVDWLRQ� IDFLOLWpH�GX�JRQIODJH�HQ�SURJUDPPDQW� OD�
KDXWHXU� GH� FRQGXLWH��� 3RXU� GDYDQWDJH� G¶LQIRUPDWLRQV�� FRQWDFWH]� YRWUH�
UHYHQGHXU�� 
/D� SKRWR� FL-GHVVRXV� UHSUpVHQWH� WRXWHV� OHV� SLqFHV� FRQWHQXHV� GDQV� OH� NLW�
FRPSUHVVHXU�237,21��� 

.LW�FRQIRUW�³2SWLRQ��´ 
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���� &RQQH[LRQ��GpFRQQH[LRQ��GpFRXSH�HW�SDVVDJH�GHV�WX\DX[�G¶DLU 

'pFRXSH�GX�WX\DX� 
3RXU� REWHQLU� XQ� ERQ� DMXVWHPHQW� HW� XQH� pWDQFKpLWp� SDUIDLWH� GHV� WX\DX[� VXU� OHV�
UDFFRUGV�HW� OHV�YDOYHV�� LO� HVW� WUqV� LPSRUWDQW�GH�FRXSHU� OHV� WX\DX[�SURSUHPHQW�HW�
ELHQ�YHUWLFDOHPHQW��8Q�FXWWHU�VSpFLDO�HVW�UHFRPPDQGp�RX�XQ�FRXWHDX�ELHQ�DLJXLVp�
VL�YRXV�Q¶DYH]�SDV�GH�FXWWHU�VSpFLILTXH��1¶XWLOLVH]�MDPDLV�GH�FLVDLOOH�G¶pOHFWULFLHQ�� 

 

  

 
 

&XWWHU�VSpFLILTXH�-�
5HFRPPDQGp 

  &LVDLOOH�G¶pOHFWULFLHQ�-
,QWHUGLW 

/HV�WX\DX[�GRLYHQW�rWUH�UDFFRUGpV�FRPPH�LQGLTXp�VXU�OHV�VFKpPDV�FL-GHVVRXV��� 

$ % & 

$�� )DLWHV�JOLVVHU�XQ�SHWLW�pFURX�SDU-GHVVXV�XQH�H[WUpPLWp�GX�WX\DX 

%� 3RXVVH]� OH� WX\DX� VXU� OH� UDFFRUG� OH� SOXV� ORLQ� SRVVLEOH�� VL� EHVRLQ� FKDXIIH]-OH�
OpJqUHPHQW�j�O¶DLGH�G¶XQH�IODPPH� 

&� )L[H]�O¶pFURX�SDU�GHVVXV�OH�UDFFRUG�HQ�PDLQWHQDQW�IHUPHPHQW�OH�WX\DX�FRQWUH�
OH� UDFFRUG��VHUUH]� O¶pFURX�G¶DERUG�j� OD�PDLQ�HW� WHUPLQH]� OH� VHUUDJH�DYHF�XQ�
VHXO�WRXU�GH�FOp�� 

3DVVDJH�GHV�WX\DX[�G¶DLU� 
$WWHQWLRQ�����9HLOOH]�ELHQ�j�QH�SDV�IL[HU�OHV�WX\DX[�WURS�WHQGXV���WHQH]�FRPSWH�GHV�
PRXYHPHQWV�GH�OD�VXVSHQVLRQ��(QWUH�OµHVVLHX�HW�OH�FKkVVLV��OHV�WX\DX[�VRQW�DPHQpV�j�
rWUH�pWLUpV��,O�IDXW�SUpYRLU�GH�OD�PDUJH��([DPLQH]�ELHQ�OH�GHVVRXV�GH�YRWUH�YpKLFXOH�HW�
GpFLGH]�SDU�R��YRXV�DOOH]�IDLUH�SDVVHU�OHV�WX\DX[�G¶DLU�� 
3RXU�PLQLPLVHU�OH�ULVTXH�GH�IULFWLRQ��YRXV�QH�GHYH]�SDV�IDLUH�SDVVHU�OHV�WX\DX[�SUqV�GH�
SDUWLHV�PpWDOOLTXHV�FRXSDQWHV�RX�j�DQJOH�GURLW��(YLWH]�GH�SODFHU� OHV�WX\DX[�SUqV�GH�
VRXUFHV�GH�FKDOHXU�WHOOHV�TXH�OH�SRW�G¶pFKDSSHPHQW� 

&KRLVLVVH]� XQ� SDUFRXUV� TXL� VRLW� SURWpJp� OH� SOXV� SRVVLEOH� FRQWUH� OD� SRXVVLqUH�� OHV�
VDOHWpV��HW�j�O¶DEUL�GH�WRXV�REMHWV�VROLGHV�TXL�SRXUUDLHQW�rWUH�SURMHWpV�VRXV�OH�YpKLFXOH�
ORUVTX¶LO�URXOH� 

,O�HVW�FRQVHLOOp�GH�IDLUH�SDVVHU�OHV�WX\DX[�G¶DLU�OH�SOXV�SUqV�SRVVLEOH�GHV�FRQGXLWHV�GH�
OLTXLGH�GH�IUHLQ� 

3RXU� IL[HU� OHV� WX\DX[�G¶DLU� DX� FKkVVLV��XWLOLVH]� OHV� FROOLHUV� OLYUpV�GDQV� OH�NLW� HQ�
SUHQDQW�ELHQ�VRLQ�GH�QH�SDV�OHV�VHUUHU�WURS�IRUW�SRXU�QH�SDV�pFUDVHU�OH�WX\DX��� 



/�$/����+'����/�$/����%� 

�� 
'81/23�DQG�WKH�)O\LQJ�'�'HYLFH�DUH�WUDGHPDUNV�RI�'XQORS�,QWHUQDWLRQDO�*URXS�DQG�DUH�XVHG�XQGHU�OLFHQVH�E\�'6&�1HGHUODQG�%�9� 

������*RQIODJH�GHV�FRXVVLQV 

8QH�IRLV�TXH�YRXV�DYH]�WHUPLQp�OH�PRQWDJH��YRXV�GHYH]�JRQIOHU�OHV�FRXVVLQV�j�OD�
ERQQH�KDXWHXU�GH�FRQGXLWH�j�SDUWLU�GH�O¶RSWLRQ�GH�JRQIODJH�FKRLVLH�HQ�UHVSHFWDQW�
ELHQ�OHV��SRLQWV�VXLYDQWV�«� 

 0D[LPXP�DQG�0LQLPXP�3UHVVXUH 

3UHVVLRQ�PD[LPXP�����EDUV ����3UHVVLRQ�PLQLPXP�����EDU 
1H�GpSDVVH]�MDPDLV�����EDUV�����SVL���SUHVVLRQ�TXL�FRUUHVSRQG�j�
OD�SUHVVLRQ�PD[LPXP�UHFRPPDQGpH�GDQV�OHV�FRXVVLQV� 
/HV� FRXVVLQV� SHXYHQW� rWUH� GpJRQIOpV� ORUVTXH� OH� YpKLFXOH� HVW� j�
O¶DUUrW� SRXU� XQH� ORQJXH� SpULRGH� VDQV� rWUH� XWLOLVp�� PDLV� XQH�
SUHVVLRQ�PLQLPXP�GH�����EDU������SVL��GRLW�rWUH�PDLQWHQXH�WRXW�
OH� WHPSV� SRXU� pYLWHU� TXH� OD� FRPSUHVVLRQ� QH� SURYRTXH� GHV�
GRPPDJHV�SRXU�OHV�FRXVVLQV�� 

���� �$OLJQHPHQW�GHV�FRXVVLQV 

(Q�DOLJQHPHQW 
/HV�D[HV�GX�VXSSRUW�VXSpULHXU�
HW�GX�SLVWRQ�VRQW�SDUDOOqOHV�HW�
FRD[LDX[� 

$77(17,21�� 

$YDQW� GH� VHUUHU� OHV� YLV� GH� IL[DWLRQ� TXL� FRQQHFWHQW� OHV� FRXVVLQV� DX�
VXSSRUW�VXSpULHXU�HW�DX�SLVWRQ��PHWWH]�OH�YpKLFXOH�j�VD�KDXWHXU�GH�
FRQGXLWH�VRXKDLWpH��/H�FRXVVLQ�GRLW�DYRLU�XQH�KDXWHXU�LGpDOH�GH����
j� ��� FP�� HW� DVVXUH]-YRXV� TXH� OHV� FRXVVLQV� VRQW� FRUUHFWHPHQW�
DOLJQpV��'pSRUW�PD[LPXP�DXWRULVp� ���PP�FRPPH� LQGLTXp�VXU� OH�
VFKpPD�FL-GHVVXV� 

'pSRUW�PD[LPXP�j�OD�KDXWHXU�
GH�FRQGXLWH� ���PP 

$�OD�KDXWHXU�GH�

FRQGXLWH�

UHFRPPDQGpH 

 �������FP 
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�������(QWUHWLHQ 

,PSRUWDQW����� 
 

$SUqV�OH�PRQWDJH��YRXV�GHYH]�HQGXLUH�OHV�SDUWLHV�PpWDOOLTXHV�GH�OD�VXVSHQVLRQ�
DYHF�XQ�SURGXLW�DQWL-FRUURVLRQ�j�EDVH�GH�FLUH��1H�YDSRULVH]�SDV�GH�SURGXLW�VXU�
OHV�FRXVVLQV��$SUqV�FKDTXH�KLYHU��YpULILH]� O¶pWDW�GH�OD�SURWHFWLRQ�HW�YDSRULVH]�OH�
SURGXLW�j�QRXYHDX� 
 
/H�NLW�GH�VXVSHQVLRQ�QH�QpFHVVLWH�SDV�GDYDQWDJH�G¶HQWUHWLHQ�TXH�FH�TXL�
VXLW« 
· 0DLQWHQH]� OD� SUHVVLRQ� GDQV� OHV� FRXVVLQV�� ([DFWHPHQW� FRPPH� GHV� SQHXV��

OHV�FRXVVLQV�SHXYHQW�OpJqUHPHQW�SHUGUH�GH�OD�SUHVVLRQ�GDQV�OH�WHPSV�� 
· 'H� SOXV�� LO� HVW� LPSRUWDQW� TXH� OH� V\VWqPH� VRLW� PDLQWHQX� HQ� ERQ� pWDW� GH�

SURSUHWp��/RUVTXH�YRXV� ODYH]� OH�YpKLFXOH��YRXV�GHYH]�YpULILHU� O¶DVSHFW�GHV�
FRXVVLQV�HW�OHV�ODYHU�GH�SUpIpUHQFH�DX�MHW��9HLOOH]�j�FH�TXH�GHV�VDOHWpV�RX�
GHV� FDLOORX[� QH� UHVWHQW� SDV� LQFUXVWpV� FH� TXL� SRXUUDLW� HQGRPPDJHU� OHV�
FRXVVLQV� 

· 9pULILH]� UpJXOLqUHPHQW� OD� VXUIDFH� GH� SURWHFWLRQ� HW� YDSRULVH]� GX� SURGXLW� j�
QRXYHDX�VL�QpFHVVDLUH� 

,O�HVW�UHFRPPDQGp�G¶DWWHQGUH����KHXUHV�DILQ�GH�YpULILHU�TXH�OH�YpKLFXOH�
V¶HVW�PDLQWHQX�j�OD�ERQQH�KDXWHXU�HW�TX¶LO�Q¶\�D�SDV�GH�IXLWH�G¶DLU� 

������&KHFN�/LVW 

$YDQW� GH� FRQGXLUH� OH� YpKLFXOH�� YpULILH]� OHV� pWDSHV� GX�PRQWDJH� HQ� FRPSOpWDQW�
VRLJQHXVHPHQW�FHWWH�FKHFN-OLVW�� 

���OHV�FRXVVLQV�VRQW�DOLJQpV�FRUUHFWHPHQW��3DUDJUDSKH�����"�  

 
 

���LO�\�D�VXIILVDPPHQW�G¶HVSDFH�OLEUH�DXWRXU�GHV�FRXVVLQV�DILQ�TX¶LOV�QH�VRLHQW�SDV�
HQGRPPDJpV�"� 

 

 
 

���WRXWHV�OHV�SLqFHV�PpWDOOLTXHV�RQW�pWp�UHFRXYHUWHV�G¶XQ�SURGXLW�DQWLFRUURVLRQ�
�3DUDJUDSKH������" 

 

 
 

���/¶DWWHVWDWLRQ�IDEULFDQW�D�pWp�FRPSOpWpH�HW�HQYR\pH�"�  

���WRXV�OHV�ERXORQV�RQW�pWp�VHUUpV�VHORQ�OHV�FRXSOHV�GH�VHUUDJH�UHFRPPDQGpV�
�3DUDJUDSKH�����" 
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���6&+e0$6�'(�0217$*( 

>͘�>͘Ϭϳ�;�Ϳ >͘�>͘Ϭϳ�;,�Ϳ 
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&H�GLDJUDPPH�FRUUHVSRQG�DX�
SRVLWLRQQHPHQW�GX�VXSSRUW�
VXSpULHXU�SUpVHQWp�FL-GHVVXV 

 &HWWH�SDJH�SHXW�rWUH�XWLOLVpH�
FRPPH� XQ� SDWURQ� VRXV�
UpVHUYH� TXH� OD� GLPHQVLRQ�
LQGLTXpH�VRLW�FRUUHFWH� 
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'6&� 1HGHUODQG� YRXV� VRXKDLWH� VXFFqV�� SODLVLU�� FRQIRUW�� VpFXULWp� HW�

G¶DJUpDEOHV� YR\DJHV� DYHF� FH� NLW� GH� VXVSHQVLRQ� SQHXPDWLTXH� DX[LOLDLUH��

3RXU�TXH�OH�V\VWqPH�IRQFWLRQQH�SDUIDLWHPHQW��QRXV�YRXV�UHFRPPDQGRQV�

GH�OH�FRQWU{OHU�RX�GH�OH�IDLUH�FRQWU{OHU�UpJXOLqUHPHQW�� 

 

/RUV� GHV� HQWUHWLHQV�� YRXV� GHYH]� UHFRXYULU� UpJXOLqUHPHQW� OHV� SLqFHV�

PpWDOOLTXHV�G¶XQ�SURGXLW�DQWL-FRUURVLRQ� 

&RPPH�FRQGLWLRQV�SRXU�TXH�OD�JDUDQWLH�V¶DSSOLTXH��WRXWH�PRGLILFDWLRQ�pYHQWXHOOH�

GX�V\VWqPH�QH�SHXW�rWUH�HIIHFWXpH�TX¶DYHF�O¶DFFRUG�RX�SDU�'6&�1HGHUODQG� 

'HPDQGHV 

3RXU�GHV�GHPDQGHV�G¶LQIRUPDWLRQ��FRQWDFWH]�O¶XQ�GH�QRV�UHYHQGHXUV� 

ZZZ�GXQORSV\VWHPV�QO 

���&21&/86,21 

,03257$17���$WWHVWDWLRQ�IDEULFDQW 
8QH�GpFODUDWLRQ� IDEULFDQW� HVW� OLYUpH�GDQV� FKDTXH� FROLV��$SUqV� OH�
PRQWDJH�� DVVXUH]-YRXV� TXH� FHWWH� DWWHVWDWLRQ� HVW� ELHQ� UHPSOLH��
VLJQpH�SDU�XQ�LQVWDOODWHXU�TXDOLILp��8QH�FRSLH�GRLW�rWUH�HQYR\pH�j�
'6&�1HGHUODQG�SDU�FRXUULHU��ID[�RX�H-PDLO�� 
LQIR#GXQORSV\VWHPV�QO� 
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6XVSHQVLRQ�SQHXPDWLTXH�DX[LOLDLUH 

�ŝƐƚƌŝďƵƚĞƵƌ�ĞŶ�&ƌĂŶĐĞ�͗ 
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