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$57,&/( 35(0,(5 ² 120

,O HVW IRQGp HQWUH OHV DGKpUHQWV DX[ SUpVHQWV VWDWXWV XQH DVVRFLDWLRQ UpJLH SDU OD ORL GX �HU MXLOOHW ���� HW
OH GpFUHW GX �� DR�W ����� D\DQW SRXU WLWUH � ,1&8%$5 352'8&7,216�

$57,&/( � ² 2%-(7 %87

/
DVVRFLDWLRQ D SRXU REMHW OD SURGXFWLRQ HW O
DLGH DX[ SURMHWV DXGLRYLVXHOV SRUWpV SDU GHV pWXGLDQWV HW�RX
MHXQHV PHPEUHV� /
DVVRFLDWLRQ SHUPHW GH SRUWHU XQ SURMHW DXGLRYLVXHO HW GpYHORSSHU VD SURGXFWLRQ DX[
WUDYHUV GHV PHPEUHV GH FHOOH�FL�

$57,&/( � ² 6,Ê*( 62&,$/

/H VLqJH VRFLDO HVW IL[p DX ��� UXH GHV 7RXUQHOOHV ������ 3DULV�� j OD 0DLVRQ GHV ,QLWLDWLYHV eWXGLDQWHV
�0,(�� ,O SRXUUD rWUH WUDQVIpUp SDU VLPSOH GpFLVLRQ GX EXUHDX�

$57,&/( � ² '85e(

/D GXUpH GH O
DVVRFLDWLRQ HVW LOOLPLWpH�

$57,&/( � ² &20326,7,21

/
DVVRFLDWLRQ VH FRPSRVH GH �
D� 0HPEUHV G
KRQQHXU
E�0HPEUHV DFWLIV RX DGKpUHQWV

$57,&/( � ² $'0,66,21

/
DVVRFLDWLRQ HVW RXYHUWH j WRXWH SHUVRQQH pWDQW pWXGLDQWH ORUV GH O
DQQpH XQLYHUVLWDLUH GH VRQ
LQVFULSWLRQ GDQV O
DVVRFLDWLRQ HW D\DQW UHPSOL OHV REOLJDWLRQV GHV PHPEUHV �SDLHPHQW G
XQH FRWLVDWLRQ�
SULVH GH FRQQDLVVDQFH GX UqJOHPHQW LQWpULHXU� HWF��
3RXU OHV SHUVRQQHV VRXKDLWDQW rWUH DGPLVHV VDQV SRXU DXWDQW rWUH pWXGLDQWHV� O
DGKpVLRQ GHYUD VH IDLUH
DX WUDYHUV G
XQ GHV PHPEUHV GX EXUHDX� /H UqJOHPHQW LQWpULHXU GpWDLOOH DYHF SUpFLVLRQV OHV PRGDOLWpV
G¶DGKpVLRQ j O¶DVVRFLDWLRQ�
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$57,&/( � ² 0(0%5(6 � &27,6$7,216

6RQW PHPEUHV DFWLIV FHX[ TXL RQW SULV O
HQJDJHPHQW GH YHUVHU DQQXHOOHPHQW XQH VRPPH GRQQpH j WLWUH
GH FRWLVDWLRQ� /H VWDWXW GH PHPEUH VH IDLW GRQF HVVHQWLHOOHPHQW SDU OH SDLHPHQW GH OD FRWLVDWLRQ
REOLJDWRLUH DQQXHOOH�
6RQW PHPEUHV G
KRQQHXU FHX[ TXL RQW pWp pOXV FRPPH WHOV SDU OH EXUHDX� /HV PHPEUHV G
KRQQHXU VRQW
GpILQLV FRPPH WHOV SDU OHXU DQFLHQQHWp GDQV O
DVVRFLDWLRQ RX OHV VHUYLFHV UHQGXV HW VLJQDOpV j
O
DVVRFLDWLRQ� /H SDLHPHQW GH OD FRWLVDWLRQ HVW IDFXOWDWLI SRXU FHV PHPEUHV�

/H PRQWDQW GH OD FRWLVDWLRQ HVW GpILQL SDU OH EXUHDX HW HVW UHYX GH PDQLqUH DQQXHOOH� /
RUGUH GH
SDLHPHQW HVW GpILQL GDQV OH UqJOHPHQW LQWpULHXU�

$57,&/( � ² 5$',$7,216

/D TXDOLWp GH PHPEUH VH SHUG SDU �
D� /D GpPLVVLRQ�
E�/H GpFqV�
F� /D UDGLDWLRQ SURQRQFpH SDU OH EXUHDX SRXU QRQ�SDLHPHQW GH OD FRWLVDWLRQ RX SRXU PRWLI JUDYH� /HV

PRWLIV VRQW GpWDLOOpV GDQV OH UqJOHPHQW LQWpULHXU�
G�/D UDGLDWLRQ SURQRQFpH SDU YRWH j O
XQDQLPLWp GX EXUHDX�

/HV PHPEUHV GpPLVVLRQQDLUHV RX UDGLpV QH SHXYHQW SUpWHQGUH j DXFXQ GURLW VXU OHV ELHQV GH
O
DVVRFLDWLRQ� QL IRUPXOHU DXFXQH UpFODPDWLRQ VXU OHV VRPPHV YHUVpHV j WLWUH GH GURLW G
HQWUpH RX GH
FRWLVDWLRQV�

$57,&/( � ² $)),/,$7,21

,1&8%$5 352'8&7,216 SHXW SDU DLOOHXUV DGKpUHU j G
DXWUHV DVVRFLDWLRQV� XQLRQV RX
UHJURXSHPHQWV SDU OH SUpVLGHQW�

$57,&/( �� ² 5(66285&(6

/HV UHVVRXUFHV GH O
DVVRFLDWLRQ FRPSUHQQHQW �
�� /HV GURLWV G
HQWUpH HW OHV FRWLVDWLRQV��
�� /HV GRQV GH SHUVRQQHV SK\VLTXHV� OHV PpFpQDWV� OHV VSRQVRULQJ� OHV VXEYHQWLRQV� OHV UHFHWWHV
G
DFWLYLWpV��
�� 7RXWHV OHV UHVVRXUFHV DXWRULVpHV SDU OHV ORLV HW UqJOHPHQWV HQ YLJXHXU� 1RWDPPHQW OHV VXEYHQWLRQV
GH O
eWDW� GHV GpSDUWHPHQWV HW GHV FRPPXQHV�
/HV UHVVRXUFHV QRQ GpSHQVpHV SDU O
DVVRFLDWLRQ VHURQW FRQVHUYpHV GDQV OH FRPSWH EDQFDLUH GH FHOOH�FL�
(Q FDV GH GLVVROXWLRQ� FHV UHVVRXUFHV VHURQW UHYHUVpHV j XQH DXWUH DVVRFLDWLRQ D\DQW OH PrPH REMHW TXH
FHOOH GH ,1&8%$5 352'8&7,216�

/H SDWULPRLQH GH O
DVVRFLDWLRQ UpSRQG VHXO GHV HQJDJHPHQWV FRQWUDFWpV SDU HOOH RX GHV FRQGDPQDWLRQV
TXHOFRQTXHV TXL SRXUUDLHQW rWUH SURQRQFpHV FRQWUH HOOH� VDQV TX
DXFXQ GHV PHPEUHV GH FHWWH
DVVRFLDWLRQ� \ FRPSULV FHX[ TXL SDUWLFLSHQW j VRQ DGPLQLVWUDWLRQ� QH SXLVVH HQ rWUH WHQX
SHUVRQQHOOHPHQW UHVSRQVDEOH�
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/
DVVHPEOpH JpQpUDOH RUGLQDLUH FRPSUHQG WRXV OHV PHPEUHV GH O
DVVRFLDWLRQ j TXHOTXH WLWUH TX
LOV
VRLHQW DX VHQV GH O
DUWLFOH � GHV SUpVHQWV VWDWXWV�
(OOH VH UpXQLW FKDTXH DQQpH DX PRLV GH MXLQ�

4XLQ]H MRXUV DX PRLQV DYDQW OD GDWH IL[pH� OHV PHPEUHV GH O
DVVRFLDWLRQ VRQW FRQYRTXpV SDU OHV VRLQV
GX VHFUpWDLUH JpQpUDO� /
RUGUH GX MRXU ILJXUH VXU OHV FRQYRFDWLRQV�
/H SUpVLGHQW� DVVLVWp GHV PHPEUHV GX EXUHDX� SUpVLGH O
DVVHPEOpH HW H[SRVH OD VLWXDWLRQ PRUDOH RX
O
DFWLYLWp GH O
DVVRFLDWLRQ�
/H WUpVRULHU UHQG FRPSWH GH VD JHVWLRQ HW VRXPHW OHV FRPSWHV DQQXHOV �ELODQ� FRPSWH GH UpVXOWDW HW
DQQH[H� j O
DSSUREDWLRQ GH O
DVVHPEOpH�
/H EXUHDX IL[H OH PRQWDQW GHV FRWLVDWLRQV DQQXHOOHV HW GX GURLW G
HQWUpH j YHUVHU SDU OHV GLIIpUHQWHV
FDWpJRULHV GH PHPEUHV�
1H SHXYHQW rWUH DERUGpV TXH OHV SRLQWV LQVFULWV j O
RUGUH GX MRXU�
/HV GpFLVLRQV VRQW SULVHV j OD PDMRULWp GHV YRL[ GHV PHPEUHV SUpVHQWV RX UHSUpVHQWpV�
6L O
XQ GHV PHPEUHV QH SHXW SDV VH SUpVHQWHU j O
DVVHPEOpH JpQpUDOH� LO SHXW GRQQHU SURFXUDWLRQ GH VRQ
YRWH j XQ DXWUH PHPEUH GH O
DVVRFLDWLRQ� 8Q PHPEUH SUpVHQW j O
DVVHPEOpH JpQpUDOH RUGLQDLUH QH SHXW
SUpWHQGUH j SRUWHU TX
XQH VHXOH SURFXUDWLRQ�

7RXWHV OHV GpOLEpUDWLRQV VRQW SULVHV j PDLQ OHYpH�
/HV GpFLVLRQV GHV DVVHPEOpHV JpQpUDOHV V
LPSRVHQW j WRXV OHV PHPEUHV� \ FRPSULV DEVHQWV RX
UHSUpVHQWpV� 3RXU OHV YRWHV� OD YRL[ GX SUpVLGHQW FRPSWH SRXU GHX[�

(Q FDV G
pJDOLWp GHV YRWHV� OH YRWH GX 3UpVLGHQW FRPSWH SRXU VD YRL[ SOXV XQ�

$57,&/( �� ² $66(0%/e( *e1e5$/( (;75$25',1$,5(

6L EHVRLQ HVW� VXU OD GHPDQGH GH OD PRLWLp SOXV XQ GHV PHPEUHV LQVFULWV� RX VXU OD GHPDQGH G
XQH
SHUVRQQH GX EXUHDX� OH SUpVLGHQW SHXW FRQYRTXHU XQH DVVHPEOpH JpQpUDOH H[WUDRUGLQDLUH� VXLYDQW OHV
PRGDOLWpV SUpYXHV DX[ SUpVHQWV VWDWXWV�
/HV PRGDOLWpV GH FRQYRFDWLRQ VRQW OHV PrPHV TXH SRXU O
DVVHPEOpH JpQpUDOH RUGLQDLUH� /HV
GpOLEpUDWLRQV VRQW SULVHV j OD PDMRULWp GHV VXIIUDJHV H[SULPpV�

$57,&/( �� ² /( %85($8

/H EXUHDX FRPSRVp GH �
��8Q�H SUpVLGHQW�H �
��8Q�H RX SOXVLHXUV YLFH�SUpVLGHQW�H�V �
��8Q�H RX SOXVLHXUV VHFUpWDLUH�V �
��8Q�H WUpVRULHU�H�� HW� VL EHVRLQ HVW� XQ�H� WUpVRULHU�H� DGMRLQW�H��

/HV GLIIpUHQWHV PLVVLRQV GHV PHPEUHV GX EXUHDX VRQW SUpFLVpHV GDQV OH UqJOHPHQW LQWpULHXU GH
O
DVVRFLDWLRQ� /HV PHPEUHV GX EXUHDX VRQW GpVLJQpV GH PDQLqUH DQQXHOOH SDU OH 3UpVLGHQW� /D OLVWH GHV
PHPEUHV GpVLJQpV GRLW rWUH GpFODUpH ORUV GH O
DVVHPEOpH JpQpUDOH RUGLQDLUH�

$57,&/( �� ² ,1'(01,7e6

7RXWHV OHV IRQFWLRQV� \ FRPSULV FHOOHV GHV PHPEUHV GX EXUHDX� VRQW JUDWXLWHV HW EpQpYROHV� 6HXOV OHV
IUDLV RFFDVLRQQpV SDU O
DFFRPSOLVVHPHQW GH OHXU PDQGDW VRQW UHPERXUVpV VXU MXVWLILFDWLIV� /H UDSSRUW

�



ILQDQFLHU SUpVHQWp j O
DVVHPEOpH JpQpUDOH RUGLQDLUH SUpVHQWH� SDU EpQpILFLDLUH� OHV UHPERXUVHPHQWV GH
IUDLV GH PLVVLRQ� GH GpSODFHPHQW RX GH UHSUpVHQWDWLRQ�

/
HQVHPEOH GHV IUDLV HQJDJpV SDU OHV PHPEUHV GX EXUHDX VRQW DFFHVVLEOHV j OD FRQVXOWDWLRQ SDU WRXV OHV
PHPEUHV GH O
DVVRFLDWLRQ� SDU VLPSOH GHPDQGH DXSUqV GX WUpVRULHU�

$57,&/( �� ² 5(*/(0(17 ,17(5,(85

8Q UqJOHPHQW LQWpULHXU VHUD pWDEOL SDU OH EXUHDX� TXL OH IHUD DSSURXYHU SDU O
DVVHPEOpH JpQpUDOH�

&H UqJOHPHQW pYHQWXHO HVW GHVWLQp j IL[HU OHV GLYHUV SRLQWV QRQ SUpYXV SDU OHV SUpVHQWV VWDWXWV�
QRWDPPHQW FHX[ TXL RQW WUDLW j O
DGPLQLVWUDWLRQ LQWHUQH GH O
DVVRFLDWLRQ�

$57,&/( �� ² ',662/87,21

(Q FDV GH GLVVROXWLRQ SURQRQFpH� XQ RX SOXVLHXUV OLTXLGDWHXUV VRQW QRPPpV� HW O
DFWLI QHW� V
LO \ D OLHX�
HVW GpYROX j XQ RUJDQLVPH D\DQW XQ EXW QRQ OXFUDWLI �RX j XQH DVVRFLDWLRQ D\DQW GHV EXWV VLPLODLUHV�
FRQIRUPpPHQW DX[ GpFLVLRQV GH O
DVVHPEOpH JpQpUDOH H[WUDRUGLQDLUH TXL VWDWXH VXU OD GLVVROXWLRQ�
/
DFWLI QHW QH SHXW rWUH GpYROX j XQ PHPEUH GH O
DVVRFLDWLRQ� PrPH SDUWLHOOHPHQW� VDXI UHSULVH G
XQ
DSSRUW�

$57,&/( �� ² /,%e5$/,7e6 �

/H UDSSRUW HW OHV FRPSWHV DQQXHOV� WHOV TXH GpILQLV j O
DUWLFOH �� �\ FRPSULV FHX[ GHV FRPLWpV ORFDX[�
VRQW DGUHVVpV FKDTXH DQQpH DX 3UpIHW GX GpSDUWHPHQW�
/
DVVRFLDWLRQ V
HQJDJH j SUpVHQWHU VHV UHJLVWUHV HW SLqFHV GH FRPSWDELOLWp VXU WRXWH UpTXLVLWLRQ GHV
DXWRULWpV DGPLQLVWUDWLYHV HQ FH TXL FRQFHUQH O
HPSORL GHV OLEpUDOLWpV TX
HOOH VHUDLW DXWRULVpH j UHFHYRLU�
j ODLVVHU YLVLWHU VHV pWDEOLVVHPHQWV SDU OHV UHSUpVHQWDQWV GH FHV DXWRULWpV FRPSpWHQWHV HW j OHXU UHQGUH
FRPSWH GX IRQFWLRQQHPHQW GHVGLWV pWDEOLVVHPHQWV�

)DLW j 3DULV� OH �� MXLOOHW ����
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SUpVLGHQW WUpVRULqUH VHFUpWDLUH JpQpUDO
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