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5HQVHLJQHPHQWV�j�O
XVDJH�GHV
(78',$176��HQ %76$�$1$%,27(& HW�GH�OHXUV�)DPLOOHV

/D�SUpVHQWH�QRWH�D�SRXU�EXW�GH�FRPSOpWHU�O
LQIRUPDWLRQ�GHV�SDUHQWV�HQ�OHXU�GRQQDQW�OHV UHQVHLJQHPHQWV�SUDWLTXHV�
(OOH�GRLW�rWUH�FRQVHUYpH�WRXWH�O¶DQQpH�SDU�OHV�SDUHQWV�

$63(&76��),1$1&,(56

�����&RQGLWLRQV�*pQpUDOHV
/H�PRQWDQW�GH�OD�3HQVLRQ�HVW�XQ�IRUIDLW�DQQXHO�YRWp�HQ�&RQVHLO�G¶$GPLQLVWUDWLRQ�VXU�OD�EDVH�GH�����MRXUV�UpSDUWLV�HQ���WHUPHV�
���������  ��� MRXUV GH�VFRODULWp� GX���VHSWHPEUH�DX��� GpFHPEUH������ ��HU 7HUPH  �����MRXUV�

GX�� MDQYLHU����� DX����DYULO������ ��qPH 7HUPH� �����MRXUV�
GX ��PDL������DX���MXLOOHW����� ��qPH 7HUPH� �����MRXUV�

/HV�IDPLOOHV�RQW�OH�FKRL[�HQWUH���PRGHV�GH�UqJOHPHQWV��

(Q���FKqTXHV j�UpFHSWLRQ�GH� OD�IDFWXUH �$YLV�DX[�IDPLOOHV� ��QRYHPEUH�IpYULHU�PDL��)RUIDLW�DQQXHO�j�SD\HU�HQ���
IRLV� &KqTXH�DX�QRP�GH� O¶$JHQW�FRPSWDEOH�GX� O\FpH�j�DGUHVVHU�j� O¶$JHQFH�&RPSWDEOH�GX�/(*7$�G
$X]HYLOOH��%3����
�����������&$67$1(7�&HGH[��SDU�FRXUULHU��RX�j�GpSRVHU j�O¶DFFXHLO�GX�O\FpH��EkW�����

3DU SUpOqYHPHQW�DXWRPDWLTXH�VXU�� PRLV�G¶RFWREUH������j�MXLQ������ �)RUIDLW�DQQXHO�SUpOHYp�HQ�� IRLV��
,O� FRQYLHQGUD�GH� WUDQVPHWWUH�DYHF� OH�GRVVLHU�G¶LQVFULSWLRQ�� FRPSOpWp�HW� VLJQp�� O¶LPSULPp�PDQGDW�GH�SUpOqYHPHQW�6(3$�
DFFRPSDJQpH�G¶XQ�5,%� /HV�SUpOqYHPHQWV�VRQW�HIIHFWXpV OH����GH�FKDTXH�PRLV VXU���PRLV��G¶RFWREUH������j�MXLQ�
������8Q�pFKpDQFLHU�HVW�HQYR\p�DX[�IDPLOOHV�ILQ�VHSWHPEUH��/H�FDOFXO�HVW�EDVp�VXU�XQ�PRQWDQW�GH�SHQVLRQ�SUpYLVLRQQHO�
GH�����MRXUV��)UDLV�GH�3HQVLRQ�± 5HPLVH�G¶RUGUH�SRXU�OHV�6WDJHV�RX�VRUWLH�DQWLFLSpH�

�����7DULIV ª 3HQVLRQ�IRUIDLWDLUH 7DULIV���������� SRXU�LQIRUPDWLRQ��/HV�WDULIV���������� VHURQW�UpYLVpV�DX�&$�GH�-XLQ�����
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OHV��qPHV�DQQpHV�

)RUIDLW�7 �
�VWDJH�GpGXLW SRXU�OHV��qUHV�
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'HPL�3HQVLRQ
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) $�FRPSWHU�GH�OD�UHQWUpH������HW�VHORQ�GpOLEpUDWLRQ�GX�&$�GH�MXLQ������Q������������GHV�IUDLV�DQQH[HV�j�OD�
VFRODULWp�GH����¼ ��� HW�GHV�IUDLV�GH�EORXVHV GH����¼ ����SRXUURQW�rWUH�GHPDQGpV�DX[�IDPLOOHV�j�FRPSWHU�GX�
�qPH WULPHVWUH�

���������/HV�IUDLV�DQQH[HV�j�OD�VFRODULWp� FRPSUHQQHQW �

� &RXUV�SRO\FRSLpV�GRQQpV�DX[�pOqYHV�SDU�OHV�HQVHLJQDQWV�HQ�UHPSODFHPHQW�RX�FRPSOpPHQW GH�OLYUHV

��� 3RXU�OHV�7UDYDX[�3UDWLTXHV��GH�%LRORJLH�HW�3K\VLTXH�&KLPH��OH�SRUW�GH�OD�EORXVH�HVW�REOLJDWRLUH� �EORXVH IRXUQLH�SDU�O¶pWXGLDQW��
HQ�FRWRQ��GH�SUpIpUHQFH�DYHF�GHV�ERXWRQV�SUHVVLRQV���
8QH�EORXVH�VSpFLDOH�HVW�IRXUQLH�SDU�OH�O\FpH SRXU�OHV�73�GH�PLFURELRORJLH�HW�GH�ELRFKLPLH��IUDLV�GH�QHWWR\DJH�VSpFLILTXH �

7RXWH�GHPDQGH�GH�FKDQJHPHQW�GH�UpJLPH���([WHUQH��'3���,QWHUQH�([WHUQp���GRLW�VH�IDLUH�SDU�FRXUULHU�
DYDQW�OH��� GpFHPEUH����� SRXU�OH��qPH WHUPH�RX�OH��� DYULO����� SRXU�OH��qPH WHUPH�
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3URFpGXUH�HW�IUDLV�GH�UHFRXYUHPHQW
$�GpIDXW�GH�SDLHPHQW�j� O¶LVVXH�G¶XQH�SpULRGH�GH� UHODQFHV�DPLDEOHV�GRQW� OD�GHUQLqUH�HQ� UHFRPPDQGp��XQ�
UHFRXYUHPHQW� � FRQWHQWLHX[� SDU� YRLH� G¶KXLVVLHU� VHUD� HQJDJp�SDU� O¶$JHQW�&RPSWDEOH�� /¶LQWpJUDOLWp� GHV� IUDLV�
H[SRVpV�GDQV�OH�FDGUH�GH�OD�SURFpGXUH�UHVWH�j�OD�FKDUJH�H[FOXVLYH�GX�GpELWHXU�����

3RXU�OH�3UpOqYHPHQW�DXWRPDWLTXH �
�HU�5HMHW� �� OH�PRQWDQW�UHMHWp�GRLW�rWUH�UpJOp�GDQV�OHV����MRXUV�TXL�VXLYHQW�OD�GDWH�GH�UHMHW�VRLW�SDU�FKqTXH��
VRLW�SDU�YLUHPHQW�RX�HQ�HVSqFHV�GLUHFWHPHQW�j�O¶DJHQFH�FRPSWDEOH��
��5HMHWV�FRQVpFXWLIV���H[FOXVLRQ�GpILQLWLYH�GX�PRGH�GH�SUpOqYHPHQW�
/¶LQWpJUDOLWp�GHV�VRPPHV�H[LJLEOHV�HVW�GXH�LPPpGLDWHPHQW��8Q�UHFRXYUHPHQW�FRQWHQWLHX[�SRXUUD�rWUH�LQLWLp�

���5HPLVHV G
RUGUH

/HV� UHPLVHV� G¶RUGUH� GH� GURLW� RX� IDFXOWDWLYHV� � VH� IHURQW� FRQIRUPpPHQW� DX[� FRQGLWLRQV� IL[pHV� SDU� OD�
UpJOHPHQWDWLRQ�VXU�OD�EDVH�GH������qPH�SDU�MRXU��EDVH �����VHPDLQHV�[���MRXUV��GX�PRQWDQW�GHV�IUDLV�GH�GHPL�
SHQVLRQ� RX�,QW�H[W�SDU�MRXUQpH�G
DEVHQFH�

ż����(Q�WRWDOLWp��
� ORUV�GX�GpFqV�G
XQ�pWXGLDQW
� j�OD�VXLWH�GX�UHQYRL�G
XQ�pWXGLDQW �SDU�PHVXUH�GLVFLSOLQDLUH��SRXU�OD�SpULRGH�j�pFKRLU
� HQ�FDV�GH� IHUPHWXUH�GH� O¶pWDEOLVVHPHQW�RX�GHV�VHUYLFHV� UHVWDXUDWLRQ�RX�KpEHUJHPHQW�VXU�GpFLVLRQ�GX�

'LUHFWHXU�SRXU�UDLVRQV�PDMHXUHV��pSLGpPLHV��JUqYHV��HWF����
� j� OD� VXLWH�G¶XQ� FKDQJHPHQW�G¶pWDEOLVVHPHQW�RX�G¶XQH�GpPLVVLRQ� �VDXI� OHV��� VHPDLQHV�DYDQW� OD� ILQ�GH�

O¶DQQpH�VFRODLUH�

ż���'DQV�OD�OLPLWH�GH�����SRXU�OHV�,QWHUQHV ([WHUQpV j�����SRXU�OHV�'3
� ORUV�GHV�VWDJHV�HQ�HQWUHSULVH�HIIHFWXpV�j�O
H[WpULHXU�GH�O
pWDEOLVVHPHQW�HQ�SpULRGH�VFRODLUH
� j� SDUWLU� GH��� MRXUV�GH� VFRODULWp� FRQVpFXWLIV� RX��� MRXUV� FDOHQGDLUHV�� SRXU� WRXWH� UDLVRQ�GH� FDV�GH� IRUFH�

PDMHXUH�G�PHQW�FRQVWDWpH�ODLVVpH�j�O
DSSUpFLDWLRQ�GX�&KHI�G
(WDEOLVVHPHQW��SUDWLTXH�G¶XQ�MH�QH�«��
� j�SDUWLU�G¶XQH�DEVHQFH�VXSpULHXUH�j����MRXUV�GH�VFRODULWp�FRQVpFXWLIV�RX����MRXUV�FDOHQGDLUHV�HQ�FDV�GH�

PDODGLH�VXU�SUpVHQWDWLRQ�G
XQ�FHUWLILFDW�PpGLFDO�

ż���$XFXQH�UHPLVH�G
RUGUH�Q¶HVW�DFFRUGpH �
� ORUVTXH� OD� GXUpH� G
DEVHQFH� HVW� LQIpULHXUH� j� ��� MRXUV� FRQVpFXWLIV�� OHV� FRQJpV� GH� WRXVVDLQW�� GH� QRsO��

G¶KLYHU�HW�GH�SULQWHPSV�QH�SHXYHQW�rWUH�DMRXWpV�j�XQH�SpULRGH�G¶DEVHQFH�SRXU�FRPSOpWHU�VD�GXUpH�j����
MRXUV�RX�SOXV�

� HQ� FDV�GH�GpSDUW� GH�SOHLQ�JUp�GHV�pWXGLDQWV�HQ� ILQ�G¶DQQpH�VFRODLUH� \� FRPSULV� OHV�pWXGLDQWV�D\DQW� j�
VXELU�XQ�H[DPHQ�GDQV�OHV�GHUQLqUHV�VHPDLQHV�GH�O¶DQQpH�VFRODLUH�

����%RXUVHV
/HV�GRVVLHUV�VRQW�GpVRUPDLV��GHSXLV OD�UHQWUpH�������WUDLWpV�SDU�OH�&5286�YLD�OH�GRVVLHU�VRFLDO�GH�O¶pWXGLDQW�
VXU�OH�SRUWDLO ��KWWSV���ZZZ�SRUWDLO�YLH�HWXGLDQWH�IU
/HV�ERXUVHV�VHURQW�DLQVL�PHQVXDOLVpHV��
/HV�ERXUVHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�VRQW�DWWULEXpHV�DX[�pWXGLDQWV�SRXU�OD�GXUpH�GH�O¶DQQpH�VFRODLUH ��LO�
IDXW�UHIDLUH�XQH�GHPDQGH�WRXV�OHV�DQV��

/D�QRWLILFDWLRQ�G¶DWWULEXWLRQ�FRQGLWLRQQHOOH GpOLYUpH�SDU�OH�&5286��YLD�OD�PHVVDJHULH�GH�O¶pWXGLDQW��HVW�j�
WUDQVPHWWUH� DX� /\FpH �� EkW� �� �� 6HUYLFH� GHV� %RXUVHV�� GqV� OD� UHQWUpH� VFRODLUH� SRXU� YDOLGDWLRQ� GH� OD�
SUpVHQFH�GDQV�O¶pWDEOLVVHPHQW�HW� LQIRUPDWLRQ�DX�&5286��8QH�QRWLILFDWLRQ�G¶DWWULEXWLRQ�GpILQLWLYH�VHUD�DORUV�
HQYR\pH�WRXMRXUV�SDU�PHVVDJHULH�SDU�OH�&5286��1RWLILFDWLRQ�j�FRQVHUYHU�WRXWH�O¶DQQpH�SDU�O¶pWXGLDQW��

/¶pWXGLDQW�V¶HQJDJH�j�VXLYUH�j�SOHLQ�WHPSV�OHV�FRXUV��WUDYDX[�SUDWLTXHV HW�WUDYDX[�GLULJpV��DLQVL�TX¶j�VH�
SUpVHQWHU�j�O¶�H[DPHQ�SRXU�OHTXHO�OD�ERXUVH�OXL�D�pWp�DWWULEXpH��(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�GpFUHW�Q��
�������GX����DYULO�������OH�QRQ�UHVSHFW�GH�FHV�REOLJDWLRQV�HQWUDvQHUD�OH�UHYHUVHPHQW�GHV�VRPPHV�LQG�PHQW�
SHUoXHV
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$�OD�FKDUJH�GH������������������������������������������������������7\SH�G
$VVXUDQFH

����0DODGLH�HW�DFFLGHQWV�FRUSRUHOV�DWWHLJQDQW�
O
pOqYH�RX�O
pWXGLDQW�HW�VDQV�UDSSRUW�DYHF�OD�
VFRODULWp�

(OqYH��pWXGLDQW�RX�VD�IDPLOOH� $VVXUDQFHV�6RFLDOHV��06$�RX�66��
DXWUHV�UpJLPHV��GHV�SDUHQWV��GH�
O
pOqYH�RX�GH�O
pWXGLDQW

����$FFLGHQWV�FRUSRUHOV�VXELV�SDU�O
pOqYH
RX�O
pWXGLDQW�GX�IDLW�GH�OD�VFRODULWp��\�FRPSULV�
SHQGDQW�OH�VWDJH�HW�WUDQVSRUW�/\FpH�� 'RPLFLOH��

0LQLVWqUH�GH�O
$JULFXOWXUH
/RL�GX����������� 'pFUHW�GX�
��������

5pJLPH��© $FFLGHQWV�GX�
7UDYDLO ª

'pFODUDWLRQ�IDLWH�SDU�O
(WDEOLVVHPHQW�
RX�OH�0DvWUH�GH�VWDJH�j�OD�0�6�$�

����'RPPDJHV�PDWpULHOV�VXELV�SDU�O
pOqYH�RX�
O
pWXGLDQW�

(OqYH��pWXGLDQW�RX�VD�IDPLOOH� $VVXUDQFH�IDFXOWDWLYH�
7\SH�0$(
RX�0XWXHOOH�pWXGLDQWH

����'RPPDJHV�FRUSRUHOV�RX�PDWpULHOV�FDXVpV�
SDU�O
pOqYH�RX�O
pWXGLDQW�j�XQ�WLHUV�

(OqYH��pWXGLDQW�RX�VD�IDPLOOH� 5HVSRQVDELOLWp�FLYLOH�GH�O
pOqYH��GH�
O
pWXGLDQW�RX�GH�VRQ�UHSUpVHQWDQW�
OpJDO�2%/,*$72,5( RX�
$VVXUDQFH�6FRODLUH��0$(��

����'RPPDJHV�PDWpULHOV�FDXVpV�j�
O
(WDEOLVVHPHQW�RX�DX�0DvWUH�GH�6WDJH�SDU�
O
pOqYH�RX�O
pWXGLDQW��

D��VL�UHVSRQVDELOLWp�SHUVRQQHOOH�GH�O
pOqYH�RX�GH�
O
pWXGLDQW�RX�PDOYHLOODQFH�GH�OHXU�SDUW�

E��VL�UHVSRQVDELOLWp�Q
HVW�SDV�PLVH�HQ�FDXVH�

D��(OqYH��pWXGLDQW�RX�VD�IDPLOOH

E���(WDEOLVVHPHQW�HQ�SpULRGH�
VFRODLUH

E���(OqYH��pWXGLDQW�RX�VD�IDPLOOH�
ORUV�GX�VWDJH

D��5HVSRQVDELOLWp�FLYLOH�GH�O
pOqYH��
GH�O
pWXGLDQW�RX�GH�VRQ�
UHSUpVHQWDQW�OpJDO�

E��$GKpVLRQ�DX�FRQWUDW�VSpFLILTXH�
VRXVFULW�SDU�O
(WDEOLVVHPHQW�
DXSUqV�GH�OD�0$,)�SRXU�OH�FRPSWH�
GHV�pOqYHV�RX�GHV�pWXGLDQWV��FHFL�
SRXU�OHV�GpJkWV�PDWpULHOV�FDXVpV�
DX[�ELHQV�DSSDUWHQDQW�RX�FRQILpV�
DX�0DvWUH�GH�6WDJH�HW�OD�
5HVSRQVDELOLWp�&LYLOH�GX�0DvWUH�GH�
6WDJH�VRXV�FHUWDLQHV�UpVHUYHV��
�

����$FFLGHQWV�FRUSRUHOV�RX�PDWpULHOV�VXELV�SDU�
O
pWXGLDQW GDQV�OH�FDGUH�GHV�DFWLYLWpV�GH�
O
$/(6$ � $VVRFLDWLRQ�GHV�/\FpHQV�(WXGLDQWV�
6WDJLDLUHV�HW�$SSUHQWLV

$VVRFLDWLRQ�GHV�/\FpHQV�
(WXGLDQWV�6WDJLDLUHV�HW�
$SSUHQWLV RX WLHUV�UHVSRQVDEOH�

$VVXUDQFH�GH�O
$VVRFLDWLRQ�RX�
DVVXUDQFH�UHVSRQVDELOLWp�FLYLOH�
WLHUV�UHVSRQVDEOH�

1% ��3RXU�OHV�pOqYHV�pWXGLDQWV�SRVVpGDQW�XQ�YpKLFXOH��LO�HVW�REOLJDWRLUH�G
DYRLU�XQH�DVVXUDQFH�

��
����3DU�DLOOHXUV �
/HV�ELHQV�VLQLVWUpV�VHURQW�LQGHPQLVpV�VXU�OD�EDVH�GH�OHXU�YDOHXU�UpHOOH�DX�MRXU�GX�VLQLVWUH�HVWLPp�j�GLUH�G
H[SHUW��

5DSSHO
/¶XVDJH�GX�WDEDF�HVW�SURKLEp�GDQV�O¶HQFHLQWH�GH�O¶pWDEOLVVHPHQW ��

EkWLPHQWV��HVSDFHV�FRXYHUWV�HW�QRQ�FRXYHUWV
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� 5qJOHPHQW�LQWpULHXU ��,O�HVW�j�GLVSRVLWLRQ�VXU�OH�VLWH�GX�O\FpH�ůŝĞŶ ͗
�����ǣȀȀ������������������Ǥ���Ǥ���Ǧ���Ǧ���������Ǥ��Ȁ��Ǧ�����Ǧ��������Ǧ�Ǧ���������Ȁ���������Ǧ���������Ǧ��Ǧ�����Ȁ

&H�GRFXPHQW�GRLW�rWUH�OX�DWWHQWLYHPHQW��6RQ�DFFHSWDWLRQ�HW�O¶HQJDJHPHQW�GH�OH�UHVSHFWHU�VH�IRQW�VXU�
OD�ILFKH�G¶HQJDJHPHQW�

� /DERUDWRLUHV � 3RXU� OHV�7UDYDX[�3UDWLTXHV� �GH�%LRORJLH�HW�3K\VLTXH�&KLPH�� OH�SRUW�GH� OD�EORXVH�
HVW�REOLJDWRLUH� �EORXVH�HQ�FRWRQ��GH�SUpIpUHQFH�DYHF�GHV�ERXWRQV�SUHVVLRQV���
8QH�EORXVH�VSpFLDOH�HVW�IRXUQLH�SRXU�OHV�73�GH�PLFURELRORJLH�HW�GH�ELRFKLPLH�SRXU�OHV�FODVVHV�GH�%76$�
$QDELRWHF����� ��SDJH���

� (36 � 'HV�YrWHPHQWV�VSpFLILTXHV�DX[�DFWLYLWpV�VSRUWLYHV�VRQW�H[LJpV ��XQ�VDF�GH�VSRUW�HW�XQH�WHQXH�
FRPSUHQDQW �� XQH� SDLUH� GH� FKDXVVXUHV� GH� VSRUW� W\SH� EDVNHW�� XQ� WHH�VKLUW� RX�PDLOORW� GH� VSRUW�� XQ�
VKRUW� HW�RX�XQ� VXUYrWHPHQW��GHV�FKDXVVHWWHV��3RXU� OH� UXJE\� �HQVHLJQHPHQW� IDFXOWDWLI��8166 ��XQH�
SDLUH�GH�FKDXVVXUHV�HW�XQ�PDLOORW��

� ([SORLWDWLRQ �� SUpYRLU� XQH� SDLUH� GH� ERWWHV�� RX� GHV� FKDXVVXUHV� GH� VpFXULWp� SRXU� OHV� FODVVHV��
FRQFHUQpHV�SDU�GHV�DFWLYLWpV��VXU�O¶H[SORLWDWLRQ��

� $/(6$ ��$VVRFLDWLRQ�GHV�/\FpHQV�(WXGLDQWV�6WDJLDLUHV�HW�$SSUHQWLV�
/D�FRWLVDWLRQ�YRORQWDLUH GH��� ¼�HVW�j��MRLQGUH�DX�GRVVLHU SDU�FKqTXH�j�O¶RUGUH�GH�O¶$/(6$

� 7UDQVSRUW �
3RXU�DFFpGHU�DX�O\FpH�DJULFROH�G¶$X]HYLOOH��SUHQGUH�OD�OLJQH�%�GX�0pWUR�HW�GHVFHQGUH�DX�WHUPLQXV�GH�
5DPRQYLOOH�� /HV� pWXGLDQWV XWLOLVHURQW� OD� OLJQH�/� j� SDUWLU� GH� OD� VWDWLRQ� GH�PpWUR� GH�5DPRQYLOOH� HQ�
GLUHFWLRQ�GH��&DVWDQHW�
3RXU�WRXW�UHQVHLJQHPHQW�FRPSOpPHQWDLUH�© $OOR�7,66(2 ª�DX���������������

� 6WDJHV ��XQ�FDOHQGULHU�VHUD�GLIIXVp�j�OD�UHQWUpH��

� &RQJpV�VFRODLUHV �

3pULRGH =RQH�& �������� ����
5HQWUpH pOqYHV $�SDUWLU�GX���6HSWHPEUH�����
7RXVVDLQW GX�6DPHGL����RFWREUH DX�/XQGL�� 1RYHPEUH����� PDWLQ
1RsO GX�6DPHGL��� 'pFHPEUH������DX�/XQGL���-DQYLHU����� PDWLQ
+LYHU GX�6DPHGL����)pYULHU DX�/XQGL��HU PDUV����� PDWLQ
3ULQWHPSV GX�6DPHGL���$YULO�DX�/XQGL���PDL������PDWLQ
(Wp GX PDUGL�VRLU����MXLOOHW�����


