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$YHUWLVVHPHQW��

/H�SODQ�GH�SDLH�SURSRVp�D�H[FOXVLYHPHQW�SRXU�YRFDWLRQ�GH�YRXV�DLGHU�GDQV�OD�PLVH�HQ�SODFH�GH�YRWUH�
GRVVLHU�GDQV�O
REMHFWLI�G
pWDEOLU�YRV EXOOHWLQV�GH�VDODLUH��'HV�UqJOHV�GH�SDUDPpWUDJHV�VRQW�SURSRVpHV�SDU�
GpIDXW�VXU�OD�EDVH�GHV�LQIRUPDWLRQV�IRXUQLHV�SDU�OHV�2UJDQLVPHV�GH�3URWHFWLRQ�6RFLDOH��236����8566$)��
3{OH�HPSORL��&DLVVHV�GH�5HWUDLWH���

&HSHQGDQW��LO�YRXV�LQFRPEH�GH�UHQVHLJQHU�DXVVL�YRV�SURSUHV�VSpFLILFLWpV��3RXU�YRXV�DFFRPSDJQHU��QRXV�
YRXV�LQYLWRQV�j�FRQWDFWHU�YRWUH�SDUWHQDLUH�KDELWXHO�RX�GLUHFWHPHQW�O¶RUJDQLVPH�FRQFHUQp��9RXV�EpQpILFLH]�
pJDOHPHQW�G
XQ�SDUFRXUV�GH�PRGXOHV�H�OHDUQLQJ�GLVSRQLEOH�VXU�YRWUH�HVSDFH�6DJH�8QLYHUVLW\�HW�G
RXWLOV�
G
DLGH�HQ�OLJQH��%DVH�GH�FRQQDLVVDQFHV��FHQWUH�G
DLGH�HQ�OLJQH�HW�YRV�ILOV�G¶DFWXDOLWpV�PLV�j�MRXU�HQ�WHPSV�
UpHO��

6DJH�)UDQFH�QH�SRXUUD�HQ�HIIHW�rWUH�WHQXH�SRXU�UHVSRQVDEOH�G
pYHQWXHOOHV�HUUHXUV�REVHUYpHV�GDQV�OH�SODQ�
GH�3DLH�HW�GDQV�OHV�EXOOHWLQV�GH VDODLUH�TXL�VRQW�pGLWpV�

'DQV� O¶K\SRWKqVH�R�� OH� GHVWLQDWDLUH� GX�EXOOHWLQ� GH� VDODLUH� VXEL� XQ� SUpMXGLFH� ILQDQFLHU� RX� DXWUH� GX� IDLW�
G¶HUUHXUV�FRQVWDWpHV�GDQV�OH�SODQ�GH�SDLH�HW�RX�GDQV�OHV�EXOOHWLQV�GH�VDODLUH��OD�UHVSRQVDELOLWp�GH�6DJH�QH�
SRXUUD�HQ�DXFXQ�FDV�rWUH�HQJDJpH��FRQIRUPpPHQW�DX[�&RQGLWLRQV�*pQpUDOHV�G¶8WLOLVDWLRQ�GHV�3URJLFLHOV�
6DJH�

&RQFHUQDQW�OHV�GpFODUDWLRQV�VRFLDOHV�QRPLQDWLYHV��OH�SpULPqWUH�'61�FRXYHUW�HVW ��
x '61�6LJQDOHPHQW�DUUrW�GH�WUDYDLO���6LJQDOHPHQW�GH�UHSULVH

x '61�6LJQDOHPHQW�GH�ILQ�GH FRQWUDW�GH�WUDYDLO

x '61�6LJQDOHPHQW�GH�ILQ�GH�FRQWUDW�GH�WUDYDLO�XQLTXH

x '61�6LJQDOHPHQW�G¶DPRUoDJH�GHV�GRQQpHV�YDULDEOHV

x '61�PHQVXHOOH���

x 3$65$8

�� 1RXV� DWWLURQV� YRWUH� DWWHQWLRQ� VXU� OH� IDLW� TXH� QRWUH� VROXWLRQ� QH� SHUPHW� SDV� GH� JpUHU� OHV� VLWXDWLRQV�
SDUWLFXOLqUHV� OLpHV� DX� VWDWXW� MXULGLTXH� HW� VRFLDO� GHV� JHQV� GH� OD�PHU� �(1,0�� HW� WRXWHV� DXWUHV� VLWXDWLRQV�
DX[TXHOOHV� 6DJH� QH� VHUDLW� SDV� HQ� PHVXUH� GH� UpSRQGUH� GX� IDLW� G¶pYHQWXHOOHV� pYROXWLRQV� GHV� FDKLHUV�
WHFKQLTXHV�GH�OD�QRUPH�'61�DSSOLFDEOH��/H�FDV�pFKpDQW��6DJH�FRPSOqWHUD�OD�GRFXPHQWDWLRQ�GHV�SURGXLWV�
FRQFHUQpV�VDQV�GpODL�
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&RQVHLO� �� DYDQW� GH� FRPPHQFHU� OD� PLVH� HQ� SODFH� GHV� SDUDPpWUDJHV�� QRXV� YRXV�
FRQVHLOORQV�GH�IDLUH�XQH�VDXYHJDUGH�GH�YRWUH�ILFKLHU�GH�SDLH�HW�GH� ODQFHU�XQH�pGLWLRQ�
GpWDLOOpH�DX�IRUPDW�3')�GH�YRV�FRQVWDQWHV��UXEULTXHV�HW�YDULDEOHV�SRXU�FRQVHUYHU�XQH�
WUDFH�GH�YRV�SDUDPpWUDJHV�LQLWLDX[�
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6DJH�SDU�OD�WXLOH�©�3ODQ�GH�3DLH�6DJH�ª�
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3DUDPpWUDJHV 5XEULTXHV &RQVWDQWHV $XWUHV

$OOqJHPHQW�JpQpUDO

*HVWLRQ�GH�OD�UpPXQpUDWLRQ�j�XQ�
QLYHDX�LQIpULHXU�DX�60,&

&RGH�PpPR >$/*3�@

7DX[�UpGXLW�$VVXUDQFH�PDODGLH�HW�
$OORFDWLRQV�IDPLOLDOHV �60,&�

6H�UpIpUHU�DX�FKDSLWUH

+HXUHV�VXSSOpPHQWDLUHV

5pGXFWLRQ�VDODULDOH
&RGH�PpPR >(;2+�@

+HXUHV�VXSSOpPHQWDLUHV �7(3$�

'pGXFWLRQ�)RUIDLWDLUH ± +HXUHV�
VWUXFWXUHOOHV

%73 ��

&RGH�PpPR�>7(3$�@

60,& 60,& ��

0LQLPXP�JDUDQWL 0,1*$5$17,

,QGHPQLWp�MRXUQDOLqUH�PDODGLH ,-B3/$)�

$FWLYLWp�SDUWLHOOH $/&+203

7D[H�VXU�OHV�VDODLUHV %,$�HW %6$

3UpOqYHPHQW�j�OD�VRXUFH 3$6B60,&�

�� /HV�pOpPHQWV�SHXYHQW�rWUH�VpOHFWLRQQpV�SDU�OD�IRQFWLRQ�FRQWH[WXHOOH�³1RXYHDX[�pOpPHQWV´�

$ILQ�GH�VpOHFWLRQQHU�WRXV�OHV�pOpPHQWV�UHODWLIV�j�FHWWH PLVH�j�MRXU�G¶DR�W�������LO�HVW�SRVVLEOH�G¶HIIHFWXHU�
XQ�WUL�VXU�OD�FRORQQH�©�&RGH�0$-�ª�HW�VpOHFWLRQQHU�WRXV�OHV�pOpPHQWV�FRQWHQDQW�$287�����
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FKDSLWUHV�FRUUHVSRQGDQWV�

0LVH�j�MRXU�GX�GRVVLHU
$�SDUWLU�GX�PHQX�)LFKLHU�? 0LVH�j�MRXU�GHV�VRFLpWpV��VpOHFWLRQQHU�OHV�VRFLpWpV�FRQFHUQpHV�SDU�OH�
SDUDPpWUDJH�HW�ODQFHU�OH�WUDLWHPHQW�GH�PLVH�j�MRXU� 4XLWWHU�OD�³ *HVWLRQ�PXOWL�VRFLpWpV ´�HW�YpULILHU�GDQV�
OHV�VRFLpWpV�TXH�OHV�PLVHV�j�MRXU�RQW�pWp�FRUUHFWHPHQW�HIIHFWXpHV�
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0LVH�HQ�SODFH�GHV�QRXYHDXWpV�

$OOqJHPHQW�JpQpUDO ��*HVWLRQ�GH�OD�UpPXQpUDWLRQ�j�XQ�QLYHDX�
LQIpULHXU�DX�60,&

%266 ��$OOpJHPHQWV�HW�H[RQpUDWLRQV�? $OOqJHPHQWV�JpQpUDX[ ± 0LVH�j�MRXU�GX�����������

/H SDUDJUDSKH���������GX�%266��GpGLp�DX�FRQWUDW�GRQW�OD�UpPXQpUDWLRQ�HVW�IL[pH�j�XQ�QLYHDX�LQIpULHXU�
DX�60,&�D�pWp�PRGLILp�

([WUDLW�GH�O¶DFWXDOLWp�GX������������

© eYROXWLRQ�LPSRUWDQWH�LQGLTXDQW�OD�QpFHVVLWp�GH�UHWHQLU��SRXU�OH�FDOFXO�GH�OD�UpGXFWLRQ�JpQpUDOH�GHV�
VDODULpV�GRQW�OD�UpPXQpUDWLRQ�HVW�IL[pH�j�XQ�QLYHDX�LQIpULHXU�DX�60,&�RX�j�OD�UpPXQpUDWLRQ�PLQLPDOH�
FRQYHQWLRQQHOOH�RX�GH�O¶DFFRUG�FROOHFWLI�GH�EUDQFKH��OH�60,&�HQWLHU��DX�OLHX�GX�60,&�SURUDWLVp�j�KDXWHXU�
GH�OD�SDUW�GH�60,&�TXH�UHSUpVHQWH�OD�UpPXQpUDWLRQ�LQGLTXpH�DX�FRQWUDW�GH WUDYDLO��/HV�HPSOR\HXUV�
SHXYHQW�GqV�PDLQWHQDQW�PHWWUH�HQ�°XYUH�FHWWH�PRGDOLWp�GH�FDOFXO��HW�GH�IDoRQ�UpWURDFWLYH�SRXU�
O¶HQVHPEOH�GHV�UpPXQpUDWLRQV�j�FRPSWHU�GX��HU�MDQYLHU������ ª

([WUDLW�GX������ �

/RUV�GH�QRWUH�PLVH�j�MRXU�336�GH�PDUV�������QRXV�LQGLTXLRQV�TXH OH�VLWH�GH�O¶8566$)�
QH�IDLVDLW SDV�PHQWLRQ�GH�OD PRGLILFDWLRQ�GH�FDOFXO�TXH�FH�VRLW�VXU�OD�GRFXPHQWDWLRQ�GH�
O¶DOOqJHPHQW� JpQpUDO RX� VXU� OD� ILDELOLVDWLRQ� GHV� GRQQpHV� '61� 1RXV� YRXV� DYLRQV�
FRQVHLOOp GH�SUHQGUH�FRQWDFW�DYHF�YRWUH�JHVWLRQQDLUH�GH�FRPSWH�8566$)�

6L�OHV�PRGLILFDWLRQV�Q¶RQW�SDV�pWp�PLVH�HQ�SODFH��FH�FKDSLWUH�QH�YRXV�FRQFHUQH�SDV�

/HV�pOpPHQWV�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH
9RXV�rWHV�FRQFHUQpV�SDU�OHV�FRQWUDWV�DLGpV HW�YRXV DYLH]�PLV�HQ�SODFH�OHV�SDUDPpWUDJHV�GH�PDUV�������
OHV�PDQLSXODWLRQV�FL�DSUqV VRQW�j�UpDOLVHU�SRXU�SUHQGUH�HQ�FRPSWH�OD�PRGLILFDWLRQ LQGLTXpH SDU�OH�%266�

/HV�FRQVWDQWHV�FL�GHVVRXV�VRQW�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH �FRGH�PpPR�>$/*3�@��

x &RQVWDQWH�GH�W\SH�FDOFXO�),B60,&0(1�© 3URUDWLVH�60,&�PHQVXHO ª ��6B60,&0(16 UHPSODFH�
$/*B60,&&7

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
&DOFXO

),B60,&0(1
3URUDWLVH�60,&�PHQVXHO
$/*3�
6B60,&0(16� ),B3525$7$���$/*B0$-2+5
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x &RQVWDQWH�GH�W\SH�FDOFXO�$/*B0$-2+5 © 0DMR�60,&�$OOqJHPHQW�JpQpUDO�ª ���$/*B760, D�pWp�
VXSSULPpH�GH OD�IRUPXOH

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
&DOFXO

$/*B0$-2+5
0DMR�60,&�$OOqJHPHQW�JpQpUDO
$/*3�
$/*B1%+56��60,&��$/*B760,

/HV�FRQVWDQWHV�$/*B60,&&7� $/*B760,� $/*B760�� $/*B760��QH�VRQW�SOXV�XWLOLVpHV��HOOHV�RQW�
pWp�GpFRFKpHV�© YLVLEOH ª�

/HV�DGDSWDWLRQV�GDQV�YRWUH�GRVVLHU

/HV�FRQVWDQWHV

9RXV�XWLOLVH]�OH�SDUDPpWUDJH�LQFOXDQW�OHV�KHXUHV�VWUXFWXUHOOHV �%73�

x &RQVWDQWH�GH�W\SH�FDOFXO�$/*B0$-2+� © 0DMRUDWLRQ�60,&�$OOqJHPHQW�JpQ ª ��6XSSULPHU 
$/*B760, j�OD�IRUPXOH �RX�UpFXSpUHU�FHWWH�FRQVWDQWH�GX�3ODQ�GH�3DLH�%73�

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
&DOFXO

$/*B0$-2+�
0DMRUDWLRQ�60,&�$OOqJHPHQW�JpQ
$/*3�
$/*B1%+56���$/*B1%+0��60,&��$/*B760,

9RXV�XWLOLVH]�OD�UXEULTXH�������© 60,&�DYHF�KUV�PHQVXDOLVpHV ª��%73�

x &RQVWDQWH�$/*B60,&+0 © 60,&�DYHF�KUV�PHQVXDOLVpHV ª ��5HPSODFHU�$/*B60,&&7�SDU�
6B60,&0(16 �RX�UpFXSpUHU�FHWWH�FRQVWDQWH�GX�3ODQ�GH�3DLH�%73�

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
&DOFXO

$/*B60,&+0
60,&�DYHF�KUV�PHQVXDOLVpHV�
$/*35
6B60,&0(16�[�$/*B&75/���$/*B0$-2+�

9RXV�XWLOLVH]�OH�SDUDPpWUDJH�LQFOXDQW�OHV�KHXUHV�G¶pTXLYDOHQFH

x &RQVWDQWH�GH�W\SH�FDOFXO�),B60,&0+( © 3URUDWLVH�60,&�PHQVXHO�KRUV�+6 ª ��5HPSODFHU�
$/*B60,&&7�SDU�6B60,&0(16

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
&DOFXO

),B60,&0+(
3URUDWLVH�60,&�PHQVXHO�KRUV�+6
+(
6B60,&0(16 �),B3525$7$�

/HV�EXOOHWLQV�VDODULpV

/¶DOOqJHPHQW�JpQpUDO�VH�FDOFXOH�VXU�XQ�60,&�DQQXHO��,O�HVW�QpFHVVDLUH�GH�UpJXODULVHU�OH�PRQWDQW�FDOFXOp�
VXU�OH�OHV�PRLV�SUpFpGHQWV�GH�O¶DQQpH�HQ�FRXUV�

/D�UpJXODULVDWLRQ�GRLW�rWUH�FDOFXOpH�HW�VDLVLH�PDQXHOOHPHQW�GDQV�OHV�EXOOHWLQV�GHV�VDODULpV�FRQFHUQpV�

/HV�PDQLSXODWLRQV�j�UpDOLVHU�VRQW �
x 9DOHXU�GX�60,&�DSSOLTXpH ��3RXU�OD�SpULRGH�GH�MDQYLHU�DX�PRLV�0����pGLWHU�XQ�pWDW�UpVXPp�

GHV�FRWLVDWLRQV�DYHF�XQ�GpWDLO�SDU�VDODULp�DILQ�GH�FRQQDLWUH�OH�PRQWDQW�GX�60,&�FDOFXOp�VXU�
OHV�EXOOHWLQV��UXEULTXH������ GX�3ODQ�GH�3DLH�6DJH�

x &DOFXO�GX�60,&�TXL�DXUDLW�G��rWUH�DSSOLTXpH � 3RXU�OHV�PRLV�SUpFpGHQWV��LO�FRQYLHQW�GH�
FDOFXOHU�OH�PRQWDQW�GX�60,&�TXL�DXUDLW�G��V¶DSSOLTXHU�j�OD�IRUPXOH�GH�FDOFXO�GH�O¶DOOqJHPHQW�
JpQpUDO

x &DOFXO�GH�OD�UpJXODULVDWLRQ ��&DOFXOHU�OD�GLIIpUHQFH�HQWUH�OHV�GHX[�YDOHXUV��60,&�DSSOLTXp�±
60,&�TXL�DXUDLW�G��rWUH�DSSOLTXp�

x 6DLVLH�GH�OD�UpJXODULVDWLRQ ��'DQV�OH�EXOOHWLQ�GX�VDODULp��IRUFHU�OH�PRQWDQW�GH�OD�UXEULTXH�
����� �FRGH�3ODQ�GH�3DLH�6DJH� SRXU�GpGXLUH�OH�PRQWDQW�FDOFXOp�SUpFpGHPPHQW



��6DJH�± 1RXYHDXWpV�GX�3ODQ�GH�3DLH�6DJH 3DJH�� VXU���

7DX[�UpGXLW�$VVXUDQFH�PDODGLH HW�$OORFDWLRQV�IDPLOLDOHV
/H�60,&�XWLOLVp�SRXU�FDOFXOHU�OHV�WDX[�UpGXLWV�GHV�FRWLVDWLRQV�$VVXUDQFH�PDODGLH�HW�$OORFDWLRQV�
IDPLOLDOHV�HVW�OH�PrPH�TXH�FHOXL�XWLOLVp�SRXU�OH�FDOFXO�GH�O¶DOOqJHPHQW�JpQpUDO�

'DQV OH�SDUDJUDSKH����� GX�%266��OD�PrPH�GpILQLWLRQ�HVW�UHSULVH �HW�D�pWp�PRGLILpH�j�OD�VXLWH�GH�
O¶DFWXDOLWp�GH�MXLOOHW������ �

© /HV�VDODULpV�GRQW�OH�FRQWUDW�GH�WUDYDLO�IL[H��SDU�GpURJDWLRQ�DX�GURLW�FRPPXQ��OD�UpPXQpUDWLRQ�j�XQ�

QLYHDX�LQIpULHXU�DX�60,&�RX�j�OD�UpPXQpUDWLRQ�PLQLPDOH�SUpYXH�SDU�OHV�GLVSRVLWLRQV�FRQYHQWLRQQHOOHV

�����3RXU�OHV�VDODULpV�GRQW�OH�FRQWUDW�GH�WUDYDLO�IL[H��SDU�GpURJDWLRQ�DX�GURLW�FRPPXQ��OD�UpPXQpUDWLRQ�j�
XQ�QLYHDX�LQIpULHXU�DX�60,&�RX�j�OD�UpPXQpUDWLRQ�PLQLPDOH�SUpYXH�SDU�OHV�GLVSRVLWLRQV�GH�OD�FRQYHQWLRQ�
RX�GH�O¶DFFRUG�FROOHFWLI�GH�EUDQFKH��OH�60,&�j�SUHQGUH�HQ�FRPSWH�SRXU�DSSUpFLHU�O¶pOLJLELOLWp�DX[�
UpGXFWLRQV�SURSRUWLRQQHOOHV�GHV�WDX[�GHV�FRWLVDWLRQV�G¶DVVXUDQFH�PDODGLH�HW�G¶DOORFDWLRQV�IDPLOLDOHV�HVW�
pJDO�DX�60,&�DQQXHO�

([HPSOH � 3RXU�XQ�VDODULp�HQ�FRQWUDW�G¶DSSUHQWLVVDJH�GRQW�OD�UpPXQpUDWLRQ�HVW�IL[pH�j������GX�60,&��OH�60,&�j
UHWHQLU�HVW�pJDO�DX�60,&�DQQXHO� ª

/HV�PRGLILFDWLRQV�UpDOLVpHV�SRXU�OH�FDOFXO�GH�O¶DOOqJHPHQW�JpQpUDO�V¶DSSOLTXHQW�DX[�FDOFXOV�GHV�WDX[�
UpGXLWV�PDODGLH�HW�DOORFDWLRQV�IDPLOLDOHV�

3RXU�OH�WDX[�UpGXLW�PDODGLH DXFXQH�PRGLILFDWLRQ�QL�UpJXODULVDWLRQ�QH�VRQW�j�VDLVLU��/H SDUDPpWUDJH�HVW�
UpDOLVp�j�SDUWLU�GH�OD�UXEULTXH�������

3RXU�OH�WDX[�UpGXLW�DOORFDWLRQV�IDPLOLDOHV��OD�UXEULTXH������ �FRGH�3ODQ�GH�3DLH�6DJH��GRLW�rWUH�IRUFpH�
SRXU�LQGLTXHU�OH�PRQWDQW�GH�60,&�UHFDOFXOp�SRXU�O¶DOOqJHPHQW�JpQpUDO�

+HXUHV�VXSSOpPHQWDLUHV�� 5pGXFWLRQ�VDODULDOH

%266 �� $OOpJHPHQWV� HW� H[RQpUDWLRQV� ? ([RQpUDWLRQV� KHXUHV� VXSSOpPHQWDLUHV� HW�
FRPSOpPHQWDLUHV ± 0LVH�j�MRXU�GX�����������

/D�PLVH�j�MRXU�GX�%266�HQ�GDWH�GX����MXLOOHW�������DQQXOH�OHV�SUpFLVLRQV�GRQQpHV�OH����PDUV������

([WUDLW�GH�O¶DFWXDOLWp�GX������������

© /D�&(7�HVW�LQFOXVH�GDQV�OH�WDX[�GH�UpGXFWLRQ�SRXU�OHV�UpPXQpUDWLRQV�VXSpULHXUHV�DX�SODIRQG�GH�OD�
VpFXULWp�VRFLDOH��GDQV�OD�OLPLWH�GH��������� ª

([WUDLW�GX����� �
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/HV�pOpPHQWV�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH
/HV�FRQVWDQWHV�FL�GHVVRXV�VRQW�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH��FRGH�PpPR�>(;2+�@��

x &RQVWDQWH�GH�W\SH�UXEULTXH�+B7;&(7 © 7DX[�&(7�� FDOFXO�WDX[�PR\HQ ª���5pFXSqUH�OH�WDX[�VDODULDO
GH�OD�FRWLVDWLRQ�&(7 SRXU�O¶LQFOXUH�GDQV�OH�FDOFXO�GX�WDX[�PR\HQ

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
3pULRGH
5XEULTXHV ��

+B7;&(7
7DX[�&(7�� FDOFXO�WDX[�PR\HQ
(;2+�
&XPXOV�,07$
���������&RQWULEXW��(TXLOLEUH�7HFKQLTXH 0RQWDQW�VDODULDO ,QWHUPpGLDLUH

�� &RGH������ GDQV�OH�336�%73�

x &RQVWDQWH�GH�W\SH�FDOFXO�+B7;02<�© &DOFXO�GX�WDX[�PR\HQ�ª ��$MRXWHU���+B7;&(7

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
&DOFXO

+B7;02<
&DOFXO�GX�WDX[�PR\HQ�
(;2+�
+B079,(,//���%587$%$7��������+B7;&(7

+HXUHV�VXSSOpPHQWDLUHV�� 'pGXFWLRQ�)RUIDLWDLUH

%266 �� $OOpJHPHQWV� HW� H[RQpUDWLRQV� ? ([RQpUDWLRQV� KHXUHV� VXSSOpPHQWDLUHV� HW�
FRPSOpPHQWDLUHV ± 0LVH�j�MRXU�GX�����������

/D�PLVH�j�MRXU�GX�%266�HQ�GDWH�GX����MXLOOHW�������DQQXOH�OHV�SUpFLVLRQV�GRQQpHV�OH����PDUV������

([WUDLW�GH�O¶DFWXDOLWp�GX������������

© /HV�KHXUHV�VXSSOpPHQWDLUHV�VWUXFWXUHOOHV�VRQW�SULVHV�HQ�FRPSWH�HQ�FDV�G¶DEVHQFH�GX�VDODULp�DYHF�
PDLQWLHQ�SDUWLHO�GH�UpPXQpUDWLRQ�GDQV�OH�FDGUH�GH�OD�GpGXFWLRQ�SDWURQDOH��HW�GDQV�OHV�PrPHV�FRQGLWLRQV�
TXH�SRXU�OD�UpGXFWLRQ�VDODULDOH�� ª

([WUDLW�GX����� �

/HV�pOpPHQWV�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�%73
9RXV�rWHV�FRQFHUQpV�SDU�OHV�KHXUHV�VWUXFWXUHOOHV��OHV�PDQLSXODWLRQV�FL�DSUqV�VRQW�j�UpDOLVHU�SRXU�
HIIHFWXHU�OHV�FDOFXOV�LQGLTXpV�SDU�OH�%266�

/HV�FRQVWDQWHV�FL�GHVVRXV�VRQW�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH��FRGH�PpPR�>7(3$�@��

x &RQVWDQWH�GH�W\SH�FDOFXO�+B1%+56�© &DOFXO�1E�KHXUHV�H[RQpUpHV ª ��+6B+7(3$ D�pWp�UHPSODFpH�
SDU�+6B1%+56

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
&DOFXO

+B1%+56
&DOFXO�1E�KHXUHV�H[RQpUpHV
7(3$�
+B1%-55(1������+B1%+6���+6B+7(3$���+6B1%+56

x &RQVWDQWH�GH�W\SH�FDOFXO�+B07+6+&-5 © 7RWDO�PW�+6�+&�-UV�VXS ª ����+B07+6(;26 D�pWp�
VXSSULPpH�GH�OD�IRUPXOH

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
&DOFXO

+B07+6+&-5
7RWDO�PW�+6�+&�-UV�VXS
(;2+6
+B07+&���+B07+6���+B07-55(1 ��+B07+6(;26
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x &RQVWDQWH�GH�W\SH�FDOFXO�+B07+6-5 © 7RWDO�PW�+6��-UV�VXS ª�����+6B07(3$ D�pWp�VXSSULPpH�GH�
OD�IRUPXOH

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
&DOFXO

+B07+6-5
7RWDO�PW�+6� -UV�VXS
7(3$�
+B07+6���+B07-55(1 ��+6B07(3$

/HV�FRQVWDQWHV�+6B07(3$� +6B+7(3$ HW�+B07+6(;26 QH�VRQW�SOXV�XWLOLVpHV��HOOHV�RQW�pWp�
GpFRFKpHV�© YLVLEOH ª�

/HV�DGDSWDWLRQV�GDQV�YRWUH�GRVVLHU

/HV�FRQVWDQWHV

/D�UXEULTXH������ © +6�VWUXFWXUHOOHV������H[R ª�GRLW�rWUH�DMRXWpH GDQV OD�FRQVWDQWH�+B07+6�

60,&�KRUDLUH

$UUrWp�GX����MXLOOHW������UHODWLI�DX�UHOqYHPHQW�GX�VDODLUH�PLQLPXP�GH�FURLVVDQFH

$�FRPSWHU�GX��HU DR�W ������OH�60,&�KRUDLUH�HVW�SRUWp�j������ ¼��FRQWUH������ ¼�GHSXLV�PDL ������

/HV�pOpPHQWV�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH
x &RQVWDQWH�60,&�© 60,&�KRUDLUH ª

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
9DOHXU

60,&
60,&�KRUDLUH
�����

0LQLPXP�JDUDQWL

$UUrWp�GX����MXLOOHW������UHODWLI�DX�UHOqYHPHQW�GX�VDODLUH�PLQLPXP�GH�FURLVVDQFH

$�FRPSWHU�GX��HU DR�W ������OH�PRQWDQW�GX�PLQLPXP�JDUDQWL�SUpYX�j�O
DUWLFOH�/����������GX�FRGH�GX�
WUDYDLO�HVW�IL[p�j����� HXURV �FRQWUH����� ¼�DX��HU PDL ������

/HV�pOpPHQWV�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH
x &RQVWDQWH�0,1*$5$17,�© 0LQLPXP�JDUDQWL ª

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
9DOHXU

0,1*$5$17,
0LQLPXP�JDUDQWL
����

,QGHPQLWpV�MRXUQDOLqUHV�PDODGLH�

$UUrWp�GX����MXLOOHW������UHODWLI�DX�UHOqYHPHQW�GX�VDODLUH�PLQLPXP�GH�FURLVVDQFH

$�OD�VXLWH�GH�O¶DXJPHQWDWLRQ�GX�60,&��OH�PRQWDQW�PD[LPXP�GHV�LQGHPQLWpV�MRXUQDOLqUHV�HVW�IL[p�DX��HU

DR�W �����j��

/¶LQGHPQLWp�MRXUQDOLqUH�PDODGLH�HVW�OLPLWpH�j������H GH�����60,&�DQQXHO�
x /H�PRQWDQW�PD[LPXP�j�FRPSWHU�G¶DR�W�������HVW�pJDO�j������ ¼ SRXU�XQ�60,&�KRUDLUH� �

����� ¼
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3RXU�UDSSHO��OH�60,&�j�SUHQGUH�HQ�FRPSWH�SRXU�OD�GpWHUPLQDWLRQ�GX�SODIRQQHPHQW�GHV�LQGHPQLWpV�
MRXUQDOLqUHV��HVW�OH�60,&�HQ�YLJXHXU�OH�GHUQLHU�MRXU�GX�PRLV�FLYLO�SUpFpGDQW�FHOXL�GH�O¶LQWHUUXSWLRQ�GH�
WUDYDLO��

3DUDPpWUDJH�SURSRVp�GDQV�OH�3ODQ�GH�3DLH�6DJH
x &RQVWDQWH�GH�W\SH�WUDQFKH�,-B3/$)��© 3ODIRQG�0RLV�SUpFpGHQW�ª ��'pWHUPLQH�OH�SODIRQG�DSSOLFDEOH�

GX�PRLV�SUpFpGHQW�SRXU�OH�FDOFXO�GHV�,-66

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH�
,QWLWXOp
0pPR
%DVH�GH�WHVW
6HQV
7UDQFKH

,-B3/$)�
3ODIRQG�0RLV�SUpFpGHQW
,-0$/
02,63$,(
� 
6L 02,63$,(� � �� DORUV �������
6L � � 02,63$,(� DORUV 0$/B3/$)

$FWLYLWp�SDUWLHOOH

3ODQFKHU�GX�WDX[�KRUDLUH

'pFUHW�Q������������GX����MXLOOHW������SRUWDQW�PRGLILFDWLRQ�GX�WDX[�KRUDLUH�PLQLPXP�GH�
O
DOORFDWLRQ� G
DFWLYLWp� SDUWLHOOH� HW� GH� O
DOORFDWLRQ� G
DFWLYLWp� SDUWLHOOH� VSpFLILTXH� HQ� FDV� GH�
UpGXFWLRQ�G
DFWLYLWp�GXUDEOH

3RXU�OHV�GHPDQGHV�G
LQGHPQLVDWLRQ�DGUHVVpHV�j�O
DXWRULWp�DGPLQLVWUDWLYH�DX�WLWUH�GHV�KHXUHV�FK{PpHV�
SDU�OHV�VDODULpV��j�FRPSWHU�GX��HU DR�W ������OHV�YDOHXUV�SODQFKHU�GX�WDX[�KRUDLUH�RQW�pWp�PRGLILpHV ��

x /H�WDX[�KRUDLUH�PLQLPXP�GH�O
DOORFDWLRQ�G
DFWLYLWp�SDUWLHOOH�HVW�SRUWp�j����� ¼�

x /H�WDX[�KRUDLUH�PLQLPXP�GH�O
$3/'�HVW�SRUWp�j����� ¼�

/HV�pOpPHQWV�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH
x &RQVWDQWH GH�W\SH�WHVW $/&+203 © $OORFDWLRQV�GH�FK{PDJH�SDUWLHO ª

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH�
,QWLWXOp
0pPR
7HVW

$/&+203
$OORFDWLRQV�GH�FK{PDJH�SDUWLHO
&+20
6L�6$/+25�������� $ORUV����� 6LQRQ�6$/+25�

7D[H�VXU�OHV�VDODLUHV

$UWLFOH���� GX�FRGH�JpQpUDO�GHV�LPS{WV

/HV�WUDQFKHV�GH�EDUqPH�VRQW�SRUWpHV�j��

7UDQFKHV�DQQXHOOHV 7DX[
��j������ ¼ �����

����� ¼�j������� ¼ �����
$X�±GHOj�GH�������¼ ������

/HV�pOpPHQWV�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH

x &RQVWDQWH�%,$ © %DVH�LQIpULHXUH�DQQXHOOH�ª

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
9DOHXU

%,$
%DVH�LQIpULHXUH�DQQXHOOH
766
�������
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x &RQVWDQWH�%6$ © %DVH�VXSpULHXUH�DQQXHOOH�ª

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
0pPR
9DOHXU

%6$
%DVH�VXSpULHXUH�DQQXHOOH
766
��������

3UpOqYHPHQW�j�OD�VRXUFH�

6HXLO�G¶H[RQpUDWLRQ�GHV�DSSUHQWLV

)LFKH�FRQVLJQH�1HW�HQWUHSULVHV�Q�������© '61�� 3$65$8���%DUqPH�3$6�GHV�WDX[�QRQ�
SHUVRQQDOLVpV ª�PLVH�j�MRXU�OH�����������

$�OD�VXLWH�GH�OD�UHYDORULVDWLRQ�GX�60,&�DX��HU PDL�������OH�VHXLO�G
H[RQpUDWLRQ�GHV�DSSUHQWLV�HVW�IL[p�j����
���¼�

/HV�pOpPHQWV�j�UpFXSpUHU�GX�3ODQ�GH�3DLH�6DJH
x &RQVWDQWH�3$6B60,& © 6PLF�DQQXHO�EUXW ª

&KDPSV ,QIRUPDWLRQV�j�VDLVLU
&RGH
,QWLWXOp
9DOHXU

3$6B9$%$7
6PLF�DQQXHO�EUXW
��������


