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&DQGLGDWV�Q¶D\DQW�SDV�VXLYL�O¶HQVHLJQHPHQW�GH�VSpFLDOLWp

'XUpH�GH�O¶pSUHXYH ����KHXUHV��± &RHIILFLHQW ���

&H�VXMHW�FRPSRUWH�� SDJHV�QXPpURWpHV�GH OD�SDJH ��� j OD�SDJH ����

/¶XVDJH�GH�WRXW�PRGqOH�GH�FDOFXODWULFH��DYHF�RX�VDQV�PRGH�H[DPHQ��HVW�DXWRULVp�

���

/H�FDQGLGDW�GRLW�WUDLWHU�OHV�TXDWUH�H[HUFLFHV�

,O�HVW�UDSSHOp�TXH�OD�TXDOLWp�GH�OD�UpGDFWLRQ��OD�FODUWp�HW�OD�SUpFLVLRQ�GHV�UDLVRQQHPHQWV�HQWUHURQW�
SRXU�XQH�SDUW�LPSRUWDQWH�GDQV�O¶DSSUpFLDWLRQ�GHV�FRSLHV�

/D�GHUQLqUH�IHXLOOH��SDJHV�����HW����� HVW�XQH�IHXLOOH�DQQH[H��j�UHQGUH�DYHF�OD�FRSLH�
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([HUFLFH���� 3RXU�WRXV�OHV�FDQGLGDWV����SRLQWV�

'DQV�XQH�XVLQH��RQ�VH�SURSRVH�GH�WHVWHU�XQ�SURWRW\SH�GH�KRWWH�DVSLUDQWH�SRXU�XQ�ORFDO�LQGXVWULHO�
$YDQW�GH�ODQFHU�OD�IDEULFDWLRQ�HQ�VpULH��RQ�UpDOLVH�O¶H[SpULHQFH�VXLYDQWH ��GDQV�XQ�ORFDO�FORV pTXLSp�
GX�SURWRW\SH�GH�KRWWH�DVSLUDQWH��RQ�GLIIXVH�GX�GLR[\GH�GH�FDUERQH��&2���j�GpELW�FRQVWDQW�
'DQV�FH�TXL�VXLW��W HVW�OH�WHPSV�H[SULPp�HQ�PLQXWH�

¬�O¶LQVWDQW� �W  �� OD�KRWWH�HVW�PLVH�HQ�PDUFKH�HW�RQ� OD� ODLVVH�IRQFWLRQQHU�SHQGDQW����PLQXWHV��/HV�
PHVXUHV�UpDOLVpHV�SHUPHWWHQW�GH�PRGpOLVHU�OH�WDX[��HQ�SRXUFHQWDJH��GH�&2� FRQWHQX�GDQV�OH�ORFDO�DX�
ERXW�GH�W PLQXWHV�GH�IRQFWLRQQHPHQW�GH�OD�KRWWH�SDU�O¶H[SUHVVLRQ � �I W ��R���I� HVW�OD�IRQFWLRQ�GpILQLH�
SRXU�WRXW�UpHO�W GH�O¶LQWHUYDOOH�>� ����@�SDU �

���� � ���� ����H ����WI W W � � � �

2Q� GRQQH� FL�FRQWUH� OH� WDEOHDX� GH� YDULDWLRQ� GH� OD�
IRQFWLRQ� I VXU�O¶LQWHUYDOOH�>� ����@�

$LQVL�� OD�YDOHXU ��� �� �� I WUDGXLW� OH� IDLW� TXH� OH� WDX[�
GH�&2� j�O¶LQVWDQW���HVW�pJDO�j��� ��

�� 'DQV�FHWWH�TXHVWLRQ��RQ�DUURQGLUD�OHV�GHX[�UpVXOWDWV�DX�PLOOLqPH�
D� &DOFXOHU ����I �
E� 'pWHUPLQHU�OH�WDX[�PD[LPDO�GH�&2� SUpVHQW�GDQV�OH�ORFDO�SHQGDQW�O¶H[SpULHQFH�

�� 2Q VRXKDLWH�TXH�OH�WDX[�GH�&2� GDQV�OH�ORFDO�UHWURXYH�XQH�YDOHXU�9 LQIpULHXUH RX�pJDOH j���� ��
D� -XVWLILHU�TX¶LO�H[LVWH�XQ�XQLTXH�LQVWDQW�7 VDWLVIDLVDQW�FHWWH�FRQGLWLRQ�
E� 2Q�FRQVLGqUH�O¶DOJRULWKPH�VXLYDQW �

����mW
���mS
���m9

7DQW�TXH� �����!9
m �W W S

������� ����H �����m � �W9 W
)LQ�7DQW�TXH

4XHOOH�HVW�OD�YDOHXU�GH�OD�YDULDEOH�W j�OD�ILQ�GH�O¶DOJRULWKPH�"�
4XH�UHSUpVHQWH�FHWWH�YDOHXU�GDQV�OH�FRQWH[WH�GH�O¶H[HUFLFH "

�� 2Q�GpVLJQH�SDU� P9 OH�WDX[�PR\HQ��HQ�SRXUFHQWDJH��GH�&2� SUpVHQW�GDQV�OH�ORFDO�SHQGDQW�OHV����

SUHPLqUHV�PLQXWHV�GH�IRQFWLRQQHPHQW�GH�OD�KRWWH�DVSLUDQWH�

D� 6RLW�) OD�IRQFWLRQ�GpILQLH�VXU�O¶LQWHUYDOOH�>� ����@�SDU � ���� � � ��� ����H ����W) W W W� � � � �
0RQWUHU�TXH�OD�IRQFWLRQ�) HVW�XQH�SULPLWLYH�GH�OD�IRQFWLRQ��I� VXU�O¶LQWHUYDOOH�>� � ��@�

E� (Q�GpGXLUH�OH�WDX[�PR\HQ� P9 ��YDOHXU�PR\HQQH�GH�OD�IRQFWLRQ��I VXU�O¶LQWHUYDOOH�>� � ��@�

$UURQGLU�OH�UpVXOWDW�DX�PLOOLqPH��VRLW�j ��� ��

W ������������������������������������

� �I W � ����������

I
����
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([HUFLFH ��± 3RXU�WRXV�OHV�FDQGLGDWV ���SRLQWV�

3RXU�FKDFXQH�GHV�TXDWUH�DIILUPDWLRQV�VXLYDQWHV��LQGLTXHU�VL�HOOH�HVW�YUDLH�RX�IDXVVH��HQ�MXVWLILDQW�OD�
UpSRQVH��,O�HVW�DWWULEXp�XQ�SRLQW�SDU�UpSRQVH�H[DFWH�FRUUHFWHPHQW�MXVWLILpH��8QH�UpSRQVH�LQH[DFWH�RX�
QRQ�MXVWLILpH�QH�UDSSRUWH�QL�Q¶HQOqYH�DXFXQ�SRLQW���

�� 8Q�W\SH�G¶RVFLOORVFRSH�D�XQH�GXUpH�GH�YLH��H[SULPpH�HQ�DQQpH��TXL�SHXW�rWUH�PRGpOLVpH�SDU�XQH�
YDULDEOH�DOpDWRLUH�' TXL�VXLW XQH�ORL�H[SRQHQWLHOOH�GH�SDUDPqWUH�O ��
2Q�VDLW�TXH�OD�GXUpH�GH�YLH�PR\HQQH�GH�FH�W\SH�G¶RVFLOORVFRSH�HVW�GH���DQV�

$IILUPDWLRQ�� ��SRXU�XQ�RVFLOORVFRSH�GH�FH�W\SH�FKRLVL�DX�KDVDUG�HW�D\DQW�GpMj�IRQFWLRQQp���DQV��
OD�SUREDELOLWp�TXH� OD�GXUpH�GH�YLH� VRLW� VXSpULHXUH�RX�pJDOH�j����DQV��DUURQGLH�DX�FHQWLqPH��HVW�
pJDOH�j������

2Q�UDSSHOOH�TXH�VL�;�HVW XQH�YDULDEOH�DOpDWRLUH�TXL�VXLW XQH�ORL�H[SRQHQWLHOOH�GH�SDUDPqWUH� O ��
RQ�D�SRXU�WRXW�UpHO�W�SRVLWLI �� � � � H W3 ; W O�d  � �

�� (Q� ������ HQ� )UDQFH�� OHV� IRUFHV� GH� O¶RUGUH� RQW� UpDOLVp� ����PLOOLRQV� GH� GpSLVWDJHV� G¶DOFRROpPLH�
DXSUqV�GHV�DXWRPRELOLVWHV��HW�������GH�FHV�GpSLVWDJHV�pWDLHQW�SRVLWLIV�
6RXUFH ��2)'7��2EVHUYDWRLUH�)UDQoDLV�GHV�'URJXHV�HW�GHV�7R[LFRPDQLHV��

'DQV�XQH�UpJLRQ�GRQQpH�� OH����MXLQ�������XQH�EULJDGH�GH�JHQGDUPHULH�D�HIIHFWXp�XQ�GpSLVWDJH�
VXU�����DXWRPRELOLVWHV�

$IILUPDWLRQ�� ��HQ�DUURQGLVVDQW�DX�FHQWLqPH��OD�SUREDELOLWp�TXH��VXU�OHV�����GpSLVWDJHV��LO�\�DLW�
HX�VWULFWHPHQW�SOXV�GH���GpSLVWDJHV�SRVLWLIV��HVW�pJDOH�j������

�� 2Q�FRQVLGqUH�GDQV�5 O¶pTXDWLRQ �� OQ �� �� OQ �� �� OQ � �[ [ [� � �  ��

$IILUPDWLRQ�� ��O¶pTXDWLRQ�DGPHW�GHX[ VROXWLRQV GDQV�O¶LQWHUYDOOH�
�
�

�
º ª� f» «¼ ¬

�

�� 2Q�FRQVLGqUH�GDQV�& O¶pTXDWLRQ �� ��� �� ����� � �L� �] ] ]� � � �  �

$IILUPDWLRQ�� �� OHV� VROXWLRQV� GH� O¶pTXDWLRQ� VRQW� OHV� DIIL[HV� GH� SRLQWV� DSSDUWHQDQW� j� XQ�PrPH�
FHUFOH�GH�FHQWUH�OH�SRLQW�3�G¶DIIL[H���
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([HUFLFH���± 3RXU�WRXV�OHV�FDQGLGDWV����SRLQWV�

/HV�SDUWLHV�$�HW�%�VRQW�LQGpSHQGDQWHV�

8Q� GpWDLOODQW� HQ� IUXLWV� HW� OpJXPHV� pWXGLH� O¶pYROXWLRQ� GH� VHV� YHQWHV� GH� PHORQV� DILQ� GH� SRXYRLU�
DQWLFLSHU�VHV�FRPPDQGHV�

3DUWLH�$

/H�GpWDLOODQW�FRQVWDWH�TXH�VHV�PHORQV�VH�YHQGHQW�ELHQ�ORUVTXH�OHXU�PDVVH�HVW�FRPSULVH�HQWUH���� J�HW�
���� J��'DQV�OD�VXLWH��GH�WHOV�PHORQV�VRQW�TXDOLILpV�© FRQIRUPHV ª�

/H�GpWDLOODQW�DFKqWH�VHV�PHORQV�DXSUqV�GH�WURLV�PDUDvFKHUV��QRWpV�UHVSHFWLYHPHQW�$��%�HW�&�
3RXU�OHV�PHORQV�GX PDUDvFKHU�$��RQ�PRGpOLVH�OD�PDVVH�HQ�JUDPPH�SDU�XQH�YDULDEOH�DOpDWRLUH� $0
TXL�VXLW XQH�ORL�XQLIRUPH�VXU�O¶LQWHUYDOOH�>��� ��[@��R��[ HVW�XQ�QRPEUH�UpHO�VXSpULHXU�j������
/D�PDVVH�HQ�JUDPPH GHV�PHORQV�GX�PDUDvFKHU�%�HVW�PRGpOLVpH�SDU�XQH�YDULDEOH�DOpDWRLUH� %0 TXL�

VXLW�XQH�ORL�QRUPDOH�GH�PR\HQQH������HW�G¶pFDUW�W\SH�LQFRQQX�V �
/H�PDUDvFKHU�&�DIILUPH��TXDQW�j�OXL��TXH��� ��GHV�PHORQV�GH�VD�SURGXFWLRQ�VRQW�FRQIRUPHV�

�� /H�GpWDLOODQW�FRQVWDWH�TXH��� ��GHV�PHORQV�GX�PDUDvFKHU�$�VRQW�FRQIRUPHV��'pWHUPLQHU�[�

�� ,O�FRQVWDWH�TXH������GHV�PHORQV�IRXUQLV�SDU�OH�PDUDvFKHU�%�VRQW�FRQIRUPHV��
'pWHUPLQHU�O¶pFDUW�W\SH�V GH�OD�YDULDEOH�DOpDWRLUH� %0 ��(Q�GRQQHU�OD�YDOHXU�DUURQGLH�j�O¶XQLWp�

�� /H�GpWDLOODQW�GRXWH�GH�O¶DIILUPDWLRQ�GX�PDUDvFKHU�&���,O�FRQVWDWH�TXH�VXU�����PHORQV�OLYUpV�SDU�FH�
PDUDvFKHU�DX�FRXUV�G¶XQH�VHPDLQH��VHXOHPHQW�����VRQW�FRQIRUPHV��
/H�GpWDLOODQW�D�W�LO�UDLVRQ�GH�GRXWHU�GH�O¶DIILUPDWLRQ�GX�PDUDvFKHU�& "

3DUWLH�%

/H�GpWDLOODQW�UpDOLVH�XQH�pWXGH�VXU�VHV�FOLHQWV��,O�FRQVWDWH�TXH �
� SDUPL� OHV� FOLHQWV� TXL� DFKqWHQW� XQ�PHORQ� XQH� VHPDLQH� GRQQpH�� �� �� G¶HQWUH� HX[� DFKqWHQW� XQ�

PHORQ�OD�VHPDLQH�VXLYDQWH �
� SDUPL�OHV�FOLHQWV�TXL�Q¶DFKqWHQW�SDV�GH�PHORQ XQH�VHPDLQH�GRQQpH���� ��G¶HQWUH�HX[�Q¶DFKqWHQW�

SDV�GH�PHORQ�OD�VHPDLQH�VXLYDQWH�

2Q�FKRLVLW�DX�KDVDUG�XQ�FOLHQW�D\DQW�DFKHWp�XQ�PHORQ�DX�FRXUV�GH� OD�VHPDLQH���HW��SRXU� �Q t ��RQ�
QRWH� Q$ O¶pYpQHPHQW ��© OH�FOLHQW�DFKqWH�XQ�PHORQ�DX�FRXUV�GH�OD�VHPDLQH�Q ª�

2Q�D�DLQVL� �� � �3 $  �

�� D� 5HSURGXLUH�HW�FRPSOpWHU�O¶DUEUH�GH SUREDELOLWpV�
FL�FRQWUH��UHODWLI�DX[�WURLV�SUHPLqUHV�VHPDLQHV�

E� 'pPRQWUHU�TXH� �� � ����3 $  �

F� 6DFKDQW�TXH�OH�FOLHQW�DFKqWH�XQ�PHORQ�DX�FRXUV�
GH� OD� VHPDLQH� ��� TXHOOH� HVW� OD� SUREDELOLWp� TX¶LO�
HQ�DLW�DFKHWp�XQ�DX�FRXUV�GH�OD�VHPDLQH�� "�
$UURQGLU�DX�FHQWLqPH�

�$

�$

�$

�$

�$

�$

�$
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'DQV�OD�VXLWH��RQ�SRVH�SRXU�WRXW�HQWLHU� �Q t �� � �Q QS 3 $ ��2Q�D�DLQVL� � �S  �

�� 'pPRQWUHU�TXH��SRXU�WRXW�HQWLHU� �Q t �� � ��� ���Q QS S�  � �

�� D� 'pPRQWUHU�SDU�UpFXUUHQFH�TXH��SRXU�WRXW�HQWLHU� �Q t �� ���QS ! �

E� 'pPRQWUHU�TXH�OD�VXLWH� � �QS HVW�GpFURLVVDQWH�

F� /D�VXLWH� � �QS HVW�HOOH�FRQYHUJHQWH "

�� 2Q�SRVH�SRXU�WRXW�HQWLHU� �Q t �� ���Q QY S � �

D� 'pPRQWUHU�TXH� � �QY HVW�XQH� VXLWH�JpRPpWULTXH�GRQW�RQ�GRQQHUD� OH�SUHPLHU� WHUPH� �Y HW� OD�

UDLVRQ�

E� ([SULPHU� QY HQ�IRQFWLRQ�GH�Q�

(Q�GpGXLUH�TXH��SRXU�WRXW� �Q t �� ���� ��� ���Q
QS

� � u �

F� 'pWHUPLQHU�OD�OLPLWH�GH�OD�VXLWH� � �QS �



%$&&$/$85e$7�*e1e5$/�� 6pULH�6 6(66,21 ����

e35(89( ��0$7+e0$7,48(6
68-(7

&RHIILFLHQW����
3DJH����

��0$62*�� 'XUpH ����KHXUHV

([HUFLFH���± &DQGLGDWV�Q¶D\DQW SDV�VXLYL�OD�VSpFLDOLWp�PDWKpPDWLTXH����SRLQWV�

/D�ILJXUH�FL�FRQWUH�UHSUpVHQWH�XQ�FXEH�$%&'()*+�

/HV�WURLV�SRLQWV�,��-��.�VRQW�GpILQLV�SDU�OHV�FRQGLWLRQV�
VXLYDQWHV �

� ,�HVW�OH�PLOLHX�GX�VHJPHQW�>$'@ �

� -�HVW�WHO�TXH�
�

$- $(
�

 �

� . HVW�OH�PLOLHX��GX�VHJPHQW�>)*@�

3DUWLH�$

�� 6XU�OD�ILJXUH�GRQQpH�HQ�DQQH[H��FRQVWUXLUH�VDQV�MXVWLILHU�OH�SRLQW�G¶LQWHUVHFWLRQ�3�GX�SODQ��,-.��HW�
GH�OD�GURLWH��(+���2Q�ODLVVHUD�OHV�WUDLWV�GH�FRQVWUXFWLRQ�VXU�OD�ILJXUH�

�� (Q�GpGXLUH��HQ�MXVWLILDQW��O¶LQWHUVHFWLRQ�GX�SODQ��,-.��HW�GX�SODQ��()*��

3DUWLH�%

2Q�VH�SODFH�GpVRUPDLV�GDQV�OH�UHSqUH�RUWKRQRUPp� � �$ � $%�$'�$( �

�� D� 'RQQHU�VDQV�MXVWLILFDWLRQ�OHV�FRRUGRQQpHV�GHV�SRLQWV�,��-�HW�.�

E� 'pWHUPLQHU�OHV�UpHOV�D HW�E WHOV�TXH�OH�YHFWHXU� �� � � �Q D E VRLW�RUWKRJRQDO�DX[�YHFWHXUV� ,- HW�

,. �
F� (Q�GpGXLUH�TX¶XQH�pTXDWLRQ�FDUWpVLHQQH�GX�SODQ��,-.��HVW � � � � � �[ \ ]� � �  �

�� D� 'RQQHU�XQH�UHSUpVHQWDWLRQ�SDUDPpWULTXH�GH�OD�GURLWH��&*��
E� &DOFXOHU�OHV�FRRUGRQQpHV�GX�SRLQW�1��LQWHUVHFWLRQ�GX�SODQ��,-.��HW�GH�OD�GURLWH��&*��
F� 3ODFHU�OH�SRLQW�1�VXU�OD�ILJXUH�HW�FRQVWUXLUH�HQ�FRXOHXU�OD�VHFWLRQ�GX�FXEH�SDU�OH�SODQ���,-.��

3DUWLH�&

2Q�QRWH�5�OH�SURMHWp�RUWKRJRQDO�GX�SRLQW�)�VXU�OH�SODQ��,-.���/H�SRLQW�5�HVW�GRQF�O¶XQLTXH�SRLQW�GX�
SODQ��,-.��WHO�TXH�OD�GURLWH��)5��HVW�RUWKRJRQDOH�DX�SODQ��,-.���

2Q�GpILQLW�O¶LQWpULHXU�GX�FXEH�FRPPH�O¶HQVHPEOH�GHV�SRLQWV 0� � � �[ \ ] WHOV�TXH�

� �

� �

� �

[

\

]

� �
° � �®
° � �¯

�

/H�SRLQW�5�HVW�LO�j�O¶LQWpULHXU�GX�FXEH "
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$QQH[H��j�UHQGUH�DYHF�OD�FRSLH�
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