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� 3DUXWLRQ GX UqJOHPHQW�� OXQGL �� MXLQ ����
� &O{WXUH GHV HQJDJHPHQWV� OXQGL �� DR�W ����
� 3XEOLFDWLRQ � OLVWH GHV HQJDJpV�� 9HQGUHGL �� DR�W ����

�KWWS���DVDPRUYDQ�FRP VXU OH VLWH GH O¶$6$ 0RUYDQ�

� 'LVWULEXWLRQ GX FDUQHW G¶LWLQpUDLUH� YpULILFDWLRQV $GPLQLVWUDWLYHV �35(�9(5,)6��
5HWUDLW GHV GRFXPHQWV /HV �� HW �� DR�W ���� GH ��K�� j ��K��

/H �� DR�W ���� GH ��K�� j ��K��

� 5HFRQQDLVVDQFHV RUJDQLVpHV /HV ��� �� HW �� DR�W ���� GH ��K�� j ��K��

9HQGUHGL �� DR�W ����
� 6SpFLDOH G¶(VVDL �6KDNHGRZQ��� ��K�� j ��K��
� 9pULILFDWLRQV DGPLQLVWUDWLYHV FRPSOpPHQWDLUHV DX &+ G¶HQWUpH GHV YpULILFDWLRQV WHFKQLTXHV�
3UpVHQWDWLRQ REOLJDWRLUH GHV RULJLQDX[�� 3HUPLV HW OLFHQFHV GX 3LORWH HW GX &R�SLORWH
� 9pULILFDWLRQV WHFKQLTXHV GHV YRLWXUHV�� ��K�� j ��K��
� �qUH 5pXQLRQ GHV &RPPLVVDLUHV 6SRUWLIV�� ��K��
� 0LVH HQ SDUF IHUPp GH 'pSDUW� ��K�� j ��K��
� 5pXQLRQ GHV 2XYUHXUV HW 2IILFLHOV VXU OH WHUUDLQV�� ��K�� DX 3&
� 3XEOLFDWLRQ�GHV KHXUHV HW RUGUH GH GpSDUW GH OD �qUH pWDSH�� ��K��

6DPHGL �� DR�W ����
� 5pXQLRQ GHV &KURQRPpWUHXUV�� ��K�� DX 3&
� %ULHILQJ GHV SLORWHV�� 5HPLV ORUV GHV YpULILFDWLRQV DGPLQLVWUDWLYHV
� %ULHILQJ GHV FRPPLVVDLUHV�� 5HPLV ORUV GH O¶DFFXHLO

6DPHGL �� DR�W ����
� 'pSDUW GX UDOO\H �SUHPLqUH YRLWXUH 9+&� ��K��
� 'pSDUW GH OD SUHPLqUH YRLWXUH QDWLRQDO ��PQ DSUqV OD GHUQLqUH 9+&
� $UULYpH GX UDOO\H �SUHPLqUH 9+&� ��K��
� 3XEOLFDWLRQ�GHV KHXUHV GH GpSDUW GH OD GHX[LqPH pWDSH
GDQV O¶RUGUH GX FODVVHPHQW �KRUV SpQDOLWpV� GH OD GHUQLqUH
pSUHXYH FRXUXH�� ��K��

'LPDQFKH �� DR�W ����
� 'pSDUW GX UDOO\H �SUHPLqUH YRLWXUH 9+&�� ��K��
� 'pSDUW GH OD SUHPLqUH YRLWXUH QDWLRQDO ��PQ DSUqV OD GHUQLqUH 9+&
� $UULYpH GX UDOO\H �SUHPLqUH 9+&� ��K��

� 3XEOLFDWLRQ GHV UpVXOWDWV SURYLVRLUHV GX 5DOO\H ��¶ DSUqV O¶DUULYpH GX GHUQLHU FRQFXUUHQW� LOV GHYLHQQHQW GpILQLWLI ��¶
DSUqV O¶DIILFKDJH GHV UpVXOWDWV SURYLVRLUHV HW DSSUREDWLRQ SDU OH FROOqJH GHV &RPPLVVDLUHV 6SRUWLIV
� 5HPLVH GHV SUL[�� HQYLURQ ��¶ DSUqV O¶DIILFKDJH RIILFLHO GpILQLWLI GX FODVVHPHQW SDU OH FROOqJH GHV &RPPLVVDLUHV 6SRUWLIV�
VXU OH SRGLXP GX 3DUF ([SR O¶(GXHQ� 6HXOV OHV FRXSHV HW WURSKpHV VHURQW GLVWULEXpV� OHV FKqTXHV VHURQW HQYR\pV SDU
FRXUULHU OD VHPDLQH VXLYDQWH�

7DEOHDX[ 2IILFLHOV G¶$IILFKDJH

� 'X �� DR�W DX �� DR�W ���� DX VLqJH GH O¶$VD 0RUYDQ� �� UXH GHV 3LHUUHV j $XWXQ
� 'X YHQGUHGL �� DR�W DX GLPDQFKH �� DR�W ����� 3DUF GHV ([SRVLWLRQV O¶(GXHQ j $XWXQ�

6HFUpWDULDW GX 5DOO\H�� �� UXH GHV 3LHUUHV j $XWXQ WHO�� �� �� �� �� �� RX �� �� �� �� ��
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$57,&/( ��� 25*$1,6$7,21

'(),1,7,21��
/¶$VVRFLDWLRQ 6SRUWLYH $XWRPRELOH 0RUYDQ RUJDQLVH OHV ��� �� HW �� DR�W ����� HQ TXDOLWp G
RUJDQLVDWHXU
DGPLQLVWUDWLI VSRUWLI� OH��

��H 5DOO\H 1DWLRQDO G¶$XWXQ 6XG�0RUYDQ
/H SUpVHQW UqJOHPHQW D UHoX GH OD )�)�6�$� OH SHUPLV G¶RUJDQLVDWLRQ Q���«�GX ������«�
DLQVL TXH GX &RPLWp %RXUJRJQH )UDQFKH�&RPWp Q��� « GX ������«�

&20,7( '¶+211(85��

0U 0DUF 0$.+/28)�� 6RXV�3UpIHW GH O¶DUURQGLVVHPHQW G¶$XWXQ� OH &UHXVRW� GH 0RQWFHDX
0U 9LQFHQW &+$89(7�� 0DLUH GH OD YLOOH G¶$XWXQ
0U (ULF 0$5&+$1'�� �H�DGMRLQW FKDUJp GX 6SRUW HW GH OD -HXQHVVH�
0U 5pPL )8/*,1,�� 'LUHFWHXU GX 6HUYLFHV GHV 6SRUWV HW /RLVLUV
0U 1LFRODV '(6&+$8;�� 3UpVLGHQW GH OD )pGpUDWLRQ )UDQoDLVH GX 6SRUW $XWRPRELOH
0U %HUQDUG '(0(8=2,6�� 3UpVLGHQW GH OD /LJXH %RXUJRJQH )UDQFKH�&RPWp GX 6SRUW $XWRPRELOH HW

9LFH�SUpVLGHQW GH OD )pGpUDWLRQ )UDQoDLVH GX 6SRUW $XWRPRELOH
0PHV�0UV OHV &RQVHLOOHUV *pQpUDX[ HW 5pJLRQDX[
0UV OHV 'LUHFWHXUV GX 6HUYLFH GHV 5RXWHV HW GHV ,QIUDVWUXFWXUHV GHV 'pSDUWHPHQWV �� HW ��
0PHV�0UV O¶pTXLSH GHV 6HUYLFHV 6SRUWLIV HW 7HFKQLTXHV GH OD 9LOOH G¶$XWXQ
0UV OHV &RPPDQGDQWV GHV 6�'�,�6 GHV 'pSDUWHPHQWV �� HW ��

&20,7( '¶25*$1,6$7,21��
$6$ 0259$1

� UXH GHV 3LHUUHV ����� $8781
7(/�� �� �� �� �� �� RX �� �� �� �� �� RX �� �� �� �� ��

)$;�� �� �� �� �� ��

3UpVLGHQW�� 0� 5DSKDsO ',$5'
9LFH�SUpVLGHQW�� 0� -HDQ�&KULVWRSKH &+$)),277(
3UpVLGHQW G¶+RQQHXU�� 0� *pUDUG 3/,6621
3UpVLGHQW G¶+RQQHXU�� 0� -HDQ�3LHUUH /(0$,75(
3UpVLGHQW G¶+RQQHXU�� 0� -HDQ�3LHUUH /(*5$1'
7UpVRULHU�� 0� 'DQLHO -21'(7
6HFUpWDLUH�� 0PH� /HVOLH %581($8
5HVSRQVDEOH 6pFXULWp�� 0� 'DQLHO -21'(7
5HVSRQVDEOH &RPPLVVDLUH�� 0� 3DVFDO /$)21'
$GMRLQWH 5HVSRQVDEOH &RPPLVVDLUH�� 0PH� 1DGqJH 32/21,$
5HVSRQVDEOH &KURQR�� 0� 6pEDVWLHQ *2')5,1
5HVSRQVDEOH 5HODWLRQ 0DLUH�� 0� 3DVFDO *$8',$8
5HVSRQVDEOH ,PSODQWDWLRQ GHV (6�� 0� 5RPDLQ /$9$/$'(
5HVSRQVDEOH ORJLVWLTXH 3DUFV�� 0� )DEULFH /(',(8
$GMRLQW 5HVSRQVDEOH ORJLVWLTXH 3DUFV�� 0� -HDQ�)UDQoRLV�'(&(5)
5HVSRQVDEOH 5qJOHPHQWV�� 0� $ODLQ 0$/627
&KDUJpV GHV UHODWLRQV DYHF OD 3UHVVH�� 0� -HDQ 021&+$50217 HW 0PH 2ULDQH /$)$<

,,� 25*$1,6$7,21
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&KDUJp GH O¶DFFXHLO GHV 2IILFLHOV�� 0PH 0DULH�&ODLUH 3/,6621
5HVSRQVDEOH GX 3DUFRXUV�� 0� -RsO 7+,(55<
5HVSRQVDEOH ,PSODQWDWLRQ (6 ��� 0� 7KpR 3200$5(/
5HVSRQVDEOH ,PSODQWDWLRQ (6 ��� 0� 'DYLG 3(55$8',1
5HVSRQVDEOH ,PSODQWDWLRQ (6 ��� 0PH /DXUD $/(;$1'5(� /DXUHQW HW 6\OYDLQ 5(%285*
5HVSRQVDEOH +pEHUJHPHQWV�� 0PH ,VDEHOOH /$)$<�'838<

(W WRXV OHV PHPEUHV GH O¶$6$ 0RUYDQ«

��� 2)),&,(/6��
2EHUYDWHXU ))6$�� 6=$)$5&=<. $ODLQ /LFHQFH 1� ����
&RPPLVVDLUHV VSRUWLIV�� 3UpVLGHQW�� '8)5(61( 5pJLV /LFHQFH 1� �����

0HPEUH�� &+$5/(8; -RVLDQH /LFHQFH 1� ����
0HPEUH�� =<&+ )DELHQ /LFHQFH 1� ����

'LUHFWHXU GH &RXUVH�� %$77( 3DVFDO /LFHQFH 1� �����
'LUHFWHXU GH &RXUVH $GMRLQW � 3/,6621 *pUDUG /LFHQFH 1� �����
'LUHFWHXU GH &RXUFH 9+&�HW 1' � '$8%,*1( -DQQLFN /LFHQFH 1� ����
'LUHFWHXU 'pOpJXp DX[ 9+56�� )5(9,//( 6HUJH /LFHQFH 1� �����
0pGHFLQ &KHI�� 'RFWHXU 6$9$-2/6

$GMRLQWV j OD GLUHFWLRQ GH FRXUVH DX 3&
'LUHFWHXU GH &RXUVH $GMRLQW�� 7+20$6 0DU\VH /LFHQFH 1� ����
'LUHFWHXU GH &RXUVH $GMRLQW�� =<&+ 6\OYLH /LFHQFH 1� ����
'LUHFWHXU GH &RXUVH $GMRLQW�� %(575$1' -DFTXHV /LFHQFH 1� �����

'LUHFWHXUV GH &RXUVH GpOpJXpV DX[ (6
'LUHFWHXU (6��� +$021 &KULVWLDQ /LFHQFH 1� �����
'LUHF�$GM (6��� /$)21' 3DVFDO /LFHQFH 1� ������
'LUHFWHXU ,QWHU (6��� *8(/$8' 3LHUUH /LFHQFH 1� �����
$GMRLQW '& ,QWHU (6� *2'27 3LHUUH /LFHQFH 1� �����
'LUHFWHXU (6��� $1*(/0$11

$ODLQ /LFHQFH 1� ������
'LUHFW�$GM (6��� 7(00(50$1 (ULF /LFHQFH 1� �����
'LUHFWHXU (6��� 327+($8 0LFKHO /LFHQFH 1� ������
'LUHFW $GM (6��� 327+($8 -RsOOH /LFHQFH 1� ������

5HVSRQVDEOH $GPLQLVWUDWLI�� %581($8 /HVOLH /LFHQFH 1��������

&RPPLVVDLUHV 7HFKQLTXHV��
5HSRQVDEOH HW 1' *8<27 0LFKHO /LFHQFH 1� ����

',9(57 %UXQR /LFHQFH 1� �����
/2%527 0DUWLDO /LFHQFH 1� ������
'83(&+(5 7KLHUU\ /LFHQFH 1� ����
3(7(7,1 0LFKHO /LFHQFH 1� ������
$//2,1 &KULVWLDQ /LFHQFH 1�������

&KDUJpV GHV 5HODWLRQV &RQFXUUHQWV�� '5($8 %ULJLWWH /LFHQFH 1� ����
$/$,1 0DULH /DXUH /LFHQFH 1� ������



�

9pKLFXOH 7ULFRORUH�� %5266$5' /\GLH /LFHQFH 1� ������
9pKLFXOH 'DPLHU�� ',(%2/7 9DOpULH /LFHQFH 1� �����
9pKLFXOH ,QIRV � /(*5$1' -HDQ�3LHUUH /LFHQFH 1� �����
-XJH GH )DLW�� 32,16(1(7 3DVFDO /LFHQFH 1� ����

6,021 *pUDUG /LFHQFH 1� �����

5HVSRQVDEOH GHV &ODVVHPHQWV�� %5(1186 ,QIRUPDWLTXH
&ODVVHPHQW 9+56�� %/81,.� %HUQDUG 9LDODU 6SRUW
(TXLSHV 0pGLFDOH�� (TXLSH 0pGLFDOH GX 'RFWHXU 3DWULFN &KpUUHDX
/LDLVRQV HW 9+) $/7 *URXS (YHQWV
7UDFNLQJ 6pFXULWp�� 9'6 5DFLQJ
6pFXULWp�� (06 ± 6pFXULWp 0RWRB$QGUp 6&+9$5&=

$ O¶H[FHSWLRQ GHV PHPEUHV GX &ROOqJH GHV &RPPLVVDLUHV 6SRUWLIV� WRXV OHV RIILFLHOV QRPLQDWLYHPHQW
GpVLJQpV GDQV FH UqJOHPHQW� DLQVL TXH GDQV OHV pYHQWXHOV DGGLWLIV VRQW MXJHV GH IDLWV�

���S (/,*,%,/,7(
/H UDOO\H FRPSWH SRXU��
� /D &RXSH GH )UDQFH GHV 5DOO\HV FRHIILFLHQW �
� /H &KDOOHQJH %RXUJRJQH )UDQFKH &RPWp
� /H &KDPSLRQQDW GH )UDQFH GHV 5DOO\HV 9+&
� /D &RXSH GH )UDQFH GHV 5DOO\HV 9+& FRHIILFLHQW �

��� 9(5,),&$7,216
'HV SUp�YpULILFDWLRQV DGPLQLVWUDWLYHV VHURQW HIIHFWXpHV OHV MRXUV GH UHFRQQDLVVDQFHV �5HPLVH GX URDG�
ERRN� DX VLqJH GH O¶$6$ 0RUYDQ �� UXH GHV 3LHUUHV j $8781 �������

�� $ FHWWH RFFDVLRQ� O¶pTXLSDJH GHYUD SUpVHQWHU OHV RULJLQDX[ HW IRXUQLU OHV SKRWRFRSLHV GHV
GRFXPHQWV VXLYDQWV�

� 3HUPLV GH FRQGXLUH �SLORWH HW FRSLORWH��
� /LFHQFHV �SLORWH HW FRSLORWH��

/D SUpVHQWDWLRQ DX &+ G¶HQWUpH GHV FRQWU{OHV WHFKQLTXHV GH FHV GRFXPHQWV
�RULJLQDX[� VHUD REOLJDWRLUH SRXU SUHQGUH OH GpSDUW GX UDOO\H�

� 3UHPLqUH SDJH GH OD ILFKH G¶KRPRORJDWLRQ GH OD YRLWXUH�
� 3UHPLqUH SDJH GX SDVVHSRUW WHFKQLTXH�
� &DUWH JULVH GX YpKLFXOH GH UHFRQQDLVVDQFH�

$ O¶LVVXH GH FHV SUp�YpULILFDWLRQV� LO YRXV VHUD UHPLV��GURLWV G¶HQJDJHPHQW DFTXLWWpV� �
/H URDG�ERRN� OHV SODTXHV UDOO\H� OHV SDQQHDX[ GH SRUWLqUH� O¶HQVHPEOH GHV DXWRFROODQWV� OH 1� GH
UHFRQQDLVVDQFH� OH VWLFNHU G¶DFFqV DX VKDNHGRZQ �SRXU OHV LQVFULWV�� YRWUH KHXUH GH FRQYRFDWLRQ�

/HV YRLWXUHV GHYURQW rWUH SUpVHQWpHV OH MRXU GX UDOO\H HQWLqUHPHQW VWLFNpHV�

�� /HV YpULILFDWLRQV DGPLQLVWUDWLYHV FRPSOpPHQWDLUHV HW WHFKQLTXHV DXURQW OLHX OH YHQGUHGL �� DR�W
���� GH �� K �� j ��K�� DX 3DUF GHV ([SRVLWLRQV GH O¶(GXHQ �YRLU SODQV VXU OH VLWH�� /HV KRUDLUHV GH
FRQYRFDWLRQV VHURQW GLIIXVpV VXU OH VLWH LQWHUQHW GH O¶$6$ 0RUYDQ �KWWSV���DVDPRUYDQ�FRP��
/H UHVSHFW GHV KRUDLUHV HVW LPSpUDWLI� SDV GH SRLQWDJH HQ DYDQFH RX HQ UHWDUG� VRXV SHLQH GHV SpQDOLWpV
SUpYXHV GDQV O¶DUWLFOH ����� GX UqJOHPHQW VWDQGDUG GHV UDOO\HV�

/HV YpULILFDWLRQV ILQDOHV DXURQW OLHX DX SDUF GHV H[SRV O¶(GXHQ j $XWXQ� 7DX[ KRUDLUH GH OD PDLQ
G¶°XYUH ��¼ 77&�KHXUH�
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&RQIRUPpPHQW j OD UqJOHPHQWDWLRQ JpQpUDOH O¶RUJDQLVDWHXU UHPERXUVHUD DYHF GpGXFWLRQ G¶XQH UHWHQXH
YDULDEOH OHV GURLWV G¶HQJDJHPHQW DX[ FRQFXUUHQWV TXL� SRXU GHV UDLVRQV GH IRUFH PDMHXUH� Q¶DXURQW SX
VH SUpVHQWHU DX GpSDUW GX UDOO\H� VRXV UpVHUYH TX¶XQH GHPDQGH SDUYLHQQH j O¶RUJDQLVDWHXU SDU OHWWUH
UHFRPPDQGpH �

�� � SRXU OHV GHPDQGHV UHoXHV � MRXUV HW SOXV� DYDQW OH UDOO\H
�� � SRXU OHV GHPDQGHV UHoXHV MXVTX¶DX[ YpULILFDWLRQV�

$57,&/( ��� $6685$1&(
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$

$57,&/( ��� &21&855(176 HW 3,/27(6

��� 'HPDQGH G¶(QJDJHPHQW�LQVFULSWLRQ��

����� /HV SLORWHV GHYURQW HQYR\HU XQ EXOOHWLQ G¶HQJDJHPHQW G�PHQW FRPSOpWp� DFFRPSDJQp GX FKqTXH GH
SDUWLFLSDWLRQ j O¶RUGUH GH $6$ 0RUYDQ� DYDQW OH OXQGL �� DR�W ���� j PLQXLW DX SOXV WDUG �FDFKHW GH /D
3RVWH IDLVDQW IRL��
/D OLVWH GHV FRQFXUUHQWV UpJXOLqUHPHQW HQJDJpV VHUD SXEOLpH VXU OH VLWH LQWHUQHW GH O¶$6$ 0RUYDQ DX IXU HW j
PHVXUH GHV UpFHSWLRQV RX DX SOXV WDUG OH YHQGUHGL �� DR�W ����� &HWWH OLVWH VHUD DFFRPSDJQpH GHV KRUDLUHV GH
FRQYRFDWLRQV DX[ YpULILFDWLRQV WHFKQLTXHV HW DGPLQLVWUDWLYHV�

������ /H QRPEUH G¶HQJDJpV HVW OLPLWp j ��� YRLWXUHV� �1DWLRQDO � 9+& � 9+56�

������ /HV GURLWV G¶HQJDJHPHQW VRQW IL[pV�� �6\VWqPH GH WUDFNLQJ 9'6 5DFLQJ LQFOXV�
� $YHF OD SXEOLFLWp IDFXOWDWLYH GHV RUJDQLVDWHXUV� � ��� ¼
� 3RXU OHV pTXLSDJHV GH O¶$6$ 0RUYDQ DYHF SXEOLFLWp � ��� ¼ VL � OLFHQFLp $6$ 0RUYDQ

� ��� ¼ VL � OLFHQFLpV $6$ 0RUYDQ
� 6DQV OD SXEOLFLWp IDFXOWDWLYH GHV RUJDQLVDWHXUV� � ����¼

&KqTXH�9LUHPHQW OLEHOOp j O¶RUGUH GH�� $6$ 0RUYDQ

������ /D GHPDQGH G¶HQJDJHPHQW QH VHUD DFFHSWpH TXH VL HOOH HVW DFFRPSDJQpH GX PRQWDQW GHV GURLWV
G¶HQJDJHPHQW�

$57,&/( ��� 92,785(6 HW (48,3(0(176
��� 9RLWXUHV DXWRULVpHV

&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$�

��� 3QHXPDWLTXHV �
&RQIRUPH j OD UpJOHPHQWDWLRQ GH O¶XWLOLVDWLRQ GHV SQHXPDWLTXHV VHORQ UqJOHPHQW UDOO\HV )�)�6�$�

5DSSHO � $UWLFOH ����� GH OD UpJOHPHQWDWLRQ GHV UDOO\HV�� 7RXW PRXYHPHQW DQRUPDO GH OD YRLWXUH VXU OD
FKDXVVpH� TX¶LO VRLW ODWpUDO RX ORQJLWXGLQDO HVW VWULFWHPHQW LQWHUGLW� TX¶LO V¶DJLVVH GH FKDXIIH GHV
SQHXPDWLTXHV� GH IUHLQ RX SRXU WRXWH DXWUH UDLVRQ�

3pQDOLWpV � � �qUH LQIUDFWLRQ �PLQXWH GH SpQDOLWp
� �H LQIUDFWLRQ GLVTXDOLILFDWLRQ

��� $VVLVWDQFH��
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$�
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3HQGDQW WRXWH OD GXUpH GX UDOO\H� O¶DVVLVWDQFH VH IHUD H[FOXVLYHPHQW GDQV OH SDUF G¶DVVLVWDQFH SUpYX j FHW HIIHW
HW VLWXp j $XWXQ DX 3DUF GHV ([SRV O¶(GXHQ� 8Q VHXO YpKLFXOH G¶DVVLVWDQFH SDU FRQFXUUHQW HVW DXWRULVp GDQV
OHV SDUFV�
/H YpKLFXOH G¶DVVLVWDQFH VHUD LGHQWLILp SDU XQ DXWRFROODQW REOLJDWRLUHPHQW FROOp HW YLVLEOH�
/D VXUIDFH SDU FRQFXUUHQW HVW FDOFXOpH SRXU ��Pð SDU YRLWXUH RX ��Pð SRXU � YRLWXUHV� 8QH VXUIDFH
VXSSOpPHQWDLUH VHUD DXWRULVpH PR\HQQDQW OH SDLHPHQW G¶XQH VRPPH GH �¼ +7 GX Pð�

7RXWH RSpUDWLRQ SURPRWLRQQHOOH RX GH FRPPXQLFDWLRQ DXWUH TXH FHOOH SUpYXH SDU O¶RUJDQLVDWLRQ HVW LQWHUGLWH
GDQV OHV SDUFV GX 5DOO\H G¶$XWXQ 6XG�0RUYDQ�

'DQV OHV SDUFV G¶DVVLVWDQFH LO HVW REOLJDWRLUH�
'H WHQLU j SUR[LPLWp GH OD YRLWXUH GH FRXUVH XQ H[WLQFWHXU SRXU IR\HU $� % RX & G¶XQH FDSDFLWp
PLQLPDOH GH � NJ�
'H GLVSRVHU� VRXV OD YRLWXUH GH FRXUVH� XQH EkFKH SODVWLILpH pWDQFKH HW UpVLVWDQWH DX[ K\GURFDUEXUHV G¶XQH
VXUIDFH DX PRLQV pJDOH j FHOOH GH OD YRLWXUH� DLQVL TXH VRXV OH PRWHXU GX YpKLFXOH G¶DVVLVWDQFH�
'H SUHQGUH HQ FKDUJH O¶HQOqYHPHQW GH WRXV OHV GpFKHWV DX GpSDUW GX SDUF�
'HV FRQWU{OHV VHURQW HIIHFWXpV HW GHV SpQDOLWpV VHURQW DSSOLTXpHV HQ FDV GH PDQTXHPHQW j FHV UqJOHV�
,O HVW IRUPHOOHPHQW LQWHUGLW GH SODQWHU GHV VDUGLQHV RX DXWUHV SLTXHWV GDQV OHV VROV HQ DVSKDOWH GHV GLIIpUHQWV
SDUFV�

3DUF 'pGLFDFHV G¶(WDQJ 6XU $UURX[ ���� �
/H SDUF GH GpGLFDFHV VHUD SUpYX j (WDQJ�VXU�$UURX[ �FRPPH SUpFLVp GDQV OH FDUQHW G¶LWLQpUDLUH��

��� (FKDSSHPHQW
&RQIRUPH j OD UqJOHPHQWDWLRQ VWDQGDUG ))6$�

$57,&/( ��� ,'(17,),&$7,21 '(6 92,785(6 (7 38%/,&,7(

����� ,GHQWLILFDWLRQ GHV 9RLWXUHV
&RQIRUPH DX UqJOHPHQW VWDQGDUG )�)�6�$�
3RXU WRXV OHV UDOO\HV OD VXUIDFH GH OD SODTXH G
LPPDWULFXODWLRQ DYDQW ����PP[���PP� j VD SRVLWLRQ
G
RULJLQH� HVW UpVHUYpH H[FOXVLYHPHQW j O
RUJDQLVDWHXU TXL GLVSRVH GH FHW HPSODFHPHQW SRXU \ DSSRVHU
pYHQWXHOOHPHQW XQH LGHQWLILFDWLRQ SURPRWLRQQHOOH� (Q DXFXQ FDV LO QH SRXUUD rWUH DFKHWp RX XWLOLVp SDU OHV
FRQFXUUHQWV�
$ FHW HIIHW� FKDTXH YRLWXUH GHYUD rWUH pTXLSpH j O
DYDQW �j O
HPSODFHPHQW LQLWLDOHPHQW SUpYX VXU OH PRGqOH GH
VpULH SRXU OD SODTXH G
LPPDWULFXODWLRQ� G
XQ VXSSRUW� G
XQH VXUIDFH DX PRLQV pJDOH j OD SODTXH
G
LPPDWULFXODWLRQ ����PP[���PP� SHUPHWWDQW OH SRVLWLRQQHPHQW GH O
LGHQWLILFDWLRQ SURPRWLRQQHOOH�
/
DEVHQFH GH FHWWH SODTXH HQWUDvQHUD OHV SpQDOLWpV SUpYXHV j O
DUWLFOH ������

�������9LWUHV� ��
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$ ± $QQH[H ��� (TXLSHPHQWV GH VpFXULWp�

������/D SXEOLFLWp FROOHFWLYH REOLJDWRLUH HW OD SXEOLFLWp IDFXOWDWLYH DLQVL TXH OHXU HPSODFHPHQW VHURQW
FRPPXQLTXpV SDU O¶RUJDQLVDWHXU DX SOXV WDUG SHQGDQW OHV YpULILFDWLRQV DGPLQLVWUDWLYHV�

/D SRVH GH WRXW VXSSRUW SXEOLFLWDLUH VXU OH SDUFRXUV GX UDOO\H RX j SUR[LPLWp LPPpGLDWH �YLVLEOH SDU OHV
VSHFWDWHXUV�� O¶RUJDQLVDWLRQ G¶RSpUDWLRQV GH UHODWLRQV SXEOLTXHV� GH UpFHSWLRQ HW HQ JpQpUDO O¶XWLOLVDWLRQ j GHV
ILQV SXEOLFLWDLUHV RX GH SURPRWLRQ GX QRP� GHV LPDJHV RX SKRWRV GX 5DOO\H G¶$XWXQ VRQW IRUPHOOHPHQW
LQWHUGLWHV VDQV DXWRULVDWLRQ GH O¶RUJDQLVDWHXU�
'H PrPH� OD SULVH GH YXH YLGpR RX ILOP KRUV FDGUH SULYp HW IDPLOLDO DLQVL TXH OD FRPPHUFLDOLVDWLRQ GH WRXWH
LPDJH VRXV TXHOTXH IRUPH TXH FH VRLW HVW LQWHUGLWH VDQV O¶DFFRUG GH O¶RUJDQLVDWHXU�
'HV SRXUVXLWHV MXGLFDLUHV SRXUURQW rWUH HQJDJpHV FRQWUH OHV FRQWUHYHQDQWV�



�

$57,&/( ��� 6,7(6 HW ,1)5$6758&785(6

��� 'HVFULSWLRQ

'pSDUW HW $UULYpH GX UDOO\H�� 3DUF GHV ([SRVLWLRQV GH O¶(GXHQ� URXWH GH &KDORQ� ����� $XWXQ�
/H ��H 5DOO\H G¶$XWXQ 6XG�0RUYDQ ���� UHSUpVHQWH XQ SDUFRXUV WRWDO GH ���� .PV�

,O HVW RUJDQLVp HQ � pWDSHV��

�qUH pWDSH OH VDPHGL �� DR�W ���� GH � VHFWLRQV �� (6�
�qPH pWDSH OH GLPDQFKH �� DR�W ���� GH � VHFWLRQ �� (6�

,O FRPSRUWH � pSUHXYHV VSpFLDOHV G¶XQH ORQJXHXU WRWDOH GH ��� .PV�

/HV pSUHXYHV VSpFLDOHV VRQW��

6DPHGL �� DR�W ����
� /H 6DXWRW � /D 7DJQLqUH (6 ����� �� NPV [ �  �� NPV
� /DURFKHPLOOD\ (6 ��� � ���� NPV [ �  �� NPV
� 9LOODSRXUoRQ � *OX[ HQ *OHQQH � /D &URLVHWWH (6 ��� � ���� NPV [ �  �� NPV

'LPDQFKH �� DR�W ����
� /H 6DXWRW � /D 7DJQLqUH (6 ����� �� NPV  �� NPV
� /DURFKHPLOOD\ (6 ��� � ���� NPV  ���� NPV
� 9LOODSRXUoRQ � *OX[ HQ *OHQQH � /D &URLVHWWH (6 ��� � ���� NPV  ���� NPV

/¶LWLQpUDLUH KRUDLUH ILJXUH GDQV O¶DQQH[H ©�LWLQpUDLUH�ª GX 5RDG %RRN� LO SRXUUD rWUH FRQVXOWDEOH DX SUpDODEOH
VXU OH VLWH LQWHUQHW GH O¶$VD 0RUYDQ KWWSV���DVDPRUYDQ�FRP

��� 5HFRQQDLVVDQFHV
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$�
1RXV GHPDQGRQV DX[ FRQFXUUHQWV GH IDLUH SUHXYH GH EHDXFRXS GH SUXGHQFH� GH GLVFUpWLRQ HW GH
FRXUWRLVLH YLV�j�YLV GHV ULYHUDLQV GDQV OHV ORFDOLWpV WUDYHUVpHV HW GH SUpVHUYHU DLQVL O¶DYHQLU GHV UDOO\HV�
3HQGDQW OHV UHFRQQDLVVDQFHV GHV SDQQHDX[ VHURQW SODFpV VXU OHV pSUHXYHV VSpFLDOHV� SDQQHDX[ TX¶LO
FRQYLHQGUD GH UHVSHFWHU� DLQVL TXH OHV FRQWU{OHV GH SDVVDJH � � SDVVDJHV SDU (6 PD[LPXP

����� /HV UHFRQQDLVVDQFHV QH VRQW DXWRULVpHV TX¶DX[ GDWHV HW KRUDLUHV VXLYDQWV��
'DWH HW KRUDLUHV GH UHFRQQDLVVDQFHV

6DPHGL �� DR�W ���� ��K j ��K���
'LPDQFKH �� DR�W ���� ��K j ��K���
9HQGUHGL �� DR�W ���� ��K j ��K���

'LVWULEXWLRQ GX FDUQHW G¶LWLQpUDLUH � 5RDG ERRN ��
$ SULVH GX URDG ERRN� SUpYRLU OD UHPLVH GH OD ILFKH VSHDNHU FRPSOpWpH
/D GLVWULEXWLRQ GX FDUQHW G¶LWLQpUDLUH� OHV YpULILFDWLRQV DGPLQLVWUDWLYHV� OH UHWUDLW GHV GRFXPHQWV VHURQW
HIIHFWXpV DX[ MRXUV HW KHXUHV VXLYDQWV��

6DPHGL �� DR�W ���� ��K�����K�� � $6$ 0RUYDQ � UXH GHV 3LHUUHV j $XWXQ
'LPDQFKH �� DR�W ���� ��K�����K��� � $6$ 0RUYDQ � UXH GHV 3LHUUHV j $XWXQ
9HQGUHGL �� DR�W ���� ��K�����K���� $6$ 0RUYDQ � UXH GHV 3LHUUHV j $XWXQ

$57,&/( ��� '(528/(0(17 GX 5$//<(
��� 'LVSRVLWLRQ *pQpUDOHV 5HODWLYHV DX[ &RQWU{OHV�
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&RQIRUPH UqJOHPHQWDWLRQ ))6$

������ /HV VLJQHV GLVWLQFWLIV GHV FRPPLVVDLUHV HW RIILFLHOV VRQW��
� &KDVXEOHV FRQIRUPHV DX[ 576�

������� 1RXYHDX GpSDUW DSUqV DEDQGRQ
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$�
������3 %DVH G
HVVDLV �VKDNHGRZQ� ± &XUJ\ �� .PV�

8QH VpDQFH G
HVVDLV VHUD RUJDQLVpH OH YHQGUHGL �� DR�W �OH OLHX VHUD FRPPXQLTXp ORUV GH OD SULVH GX URDG�ERRN� GH
��K�� j ��K��� (OOH HVW UpVHUYpH DX[ FRQFXUUHQWV UpJXOLqUHPHQW HQJDJpV TXL HQ IHURQW OD GHPDQGH VXU OH EXOOHWLQ
G
HQJDJHPHQW HW TXL DXURQW DFTXLWWp XQ GURLW GH ��� ¼� $X FRXUV GH FHV HVVDLV� VHXO O
pTXLSDJH UpJXOLqUHPHQW
HQJDJp SHXW VH WURXYHU j ERUG GH OD YRLWXUH� (YHQWXHOOHPHQW� OH FRSLORWH SHXW rWUH UHPSODFp SDU XQH SHUVRQQH
WLWXODLUH G¶XQH OLFHQFH� 'DQV FH FDV� VHV FRRUGRQQpHV GHYURQW rWUH FRPPXQLTXpHV j O¶RUJDQLVDWHXU DX SOXV WDUG j OD
GDWH GH FO{WXUH GHV HQJDJHPHQWV� /(6 92,785(6 '(95217 $92,5 /( 67,&.$*( '8 5$//<(
/
pTXLSDJH GHYUD rWUH HQ WHQXH GH FRXUVH� /HV UqJOHV j REVHUYHU VRQW FHOOHV DSSOLTXpHV HQ FRXUVH�
$X GpSDUW GH OD VpDQFH G¶HVVDL XQ FRPPLVVDLUH WHFKQLTXH YpULILHUD j PLQLPD OD FRQIRUPLWp GHV pTXLSHPHQWV GH
VpFXULWp GHV YRLWXUHV HW pTXLSDJHV�
$ FRPSWp GX ����������� WRXW HVVDL SULYp HVW ,17(5',7� PrPH DYHF DFFRUGV SDUWLFXOLHUV� VXU OHV URXWHV GX
GpSDUWHPHQW GH 6D{QH�/RLUH ���� HW GH OD 1LqYUH �����

$57,&/( ��� 5(&/$0$7,216�$33(/6
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$�

$57,&/( ��� &/$66(0(17
&RQIRUPH DX UqJOHPHQW VWDQGDUG ))6$

$57,&/( ���� 35,; HW &283(6
���� 5HPLVH GHV SUL[
7RXV OHV pTXLSDJHV FODVVpV D\DQW GURLW j XQ SUL[ HW SUpVHQWV j OD UHPLVH GHV SUL[� VHURQW UpFRPSHQVpV SDU GHV FRXSHV RX
GHV WURSKpHV� /H FKqTXH GH UHPLVH GHV SUL[ FRUUHVSRQGDQW DX UpVXOWDW GH O¶pTXLSDJH VHUD HQYR\p SDU OD SRVWH OD VHPDLQH
VXLYDQW OH 5DOO\H�
5HPLVH GHV SUL[�� ��¶ DSUqV O¶DIILFKDJH RIILFLHO GpILQLWLI GX FODVVHPHQW SDU OH FROOqJH GHV FRPPLVVDLUHV VSRUWLIV� VXU OH
SRGLXP GX 3DUF GHV ([SRV O¶(GXHQ� 6HXOV OHV FRXSHV HW WURSKpHV VHURQW GLVWULEXpV� OHV FKqTXHV VHURQW HQYR\pV SDU
FRXUULHU OD VHPDLQH VXLYDQWH�

/D UpSDUWLWLRQ GHV SUL[ VHUD OD VXLYDQWH��
�'URLW G¶HQJDJHPHQW �+RUV 7UDFNLQJ�  HQJDJHPHQW SD\p SDU O¶pTXLSDJH j O¶LQVFULSWLRQ GX UDOO\H HW D\DQW GURLW j
XQ SUL[��

�HU �qPH �qPH �qPH
6FUDWFK�� ���¼ ���¼ ���¼ ���¼

*URXSH�� � GURLW G¶HQJDJHPHQW ���¼ ���¼ ��¼
�VL � GH � OD PRLWLp� �VL � GH �� �VL � GH ��� �VL � GH ���

&ODVVH� � GURLW G¶HQJDJHPHQW ���¼ ���¼ ��¼
�VL � GH �  OD PRLWLp� �GH � j �� �GH � j ��� �VL � GH ���

�qUH (TXLSDJH )pPLQLQ ���¼ ����¼ VL ± GH �� � � FRXSH �SLORWH HW FRSLORWH�
&KDOOHQJH ©�+DQGLVSRUWDXWR�ª �(TXLSH D\DQW � SLORWH OLFHQFLp 5&&5(6 HW�RX ,&&5(6� �HU (TXLSDJH DX FODVVHPHQW
JpQpUDO�� ���¼ �qPH ���¼
/D UHPLVH GHV SUL[ VH GpURXOHUD VXU OH SRGLXP DX 3DUF GHV ([SRV O¶(GXHQ �$XWXQ�



��

,O HVW SUpYX WURLV UpFRPSHQVHV SRXU OHV FRPPLVVDLUHV
/HV SULPHV VFUDWFK� JURXSH HW FODVVH� DLQVL TXH OHV FRXSHV VRQW FXPXODEOHV�

727$/ '(6 35,; ',675,%8$%/(6�� 3/86 '( ������¼

1RWD�� 6¶LQVFULYDQW GDQV XQH GpPDUFKH GH GpYHORSSHPHQW GXUDEOH� DXFXQ FODVVHPHQW SDSLHU QH VHUD GLVWULEXp ORUV GH OD
UHPLVH GHV SUL[� /HV FODVVHPHQWV VHURQW GLVSRQLEOHV VXU OH VLWH LQWHUQHW GH O¶$6$ 0RUYDQ OD VHPDLQH VXLYDQWH DX
PD[LPXP�� KWWSV���DVDPRUYDQ�FRP

https://asamorvan.com
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