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x 9X��OH�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��
x 9X��OH�EXGJHW�GH�OD�5pJLRQ�$XYHUJQH�5K{QH�$OSHV��
x 9X��OD�GpOLEpUDWLRQ�Q�����������GH�OD�&RPPLVVLRQ�SHUPDQHQWH�GX�&RQVHLO�5pJLRQDO�HQ�GDWH�GX����QRYHPEUH�����UHODWLYH�DX�3ODQ�UpJLRQDO�33$0��
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(QWUH��
x OD�5pJLRQ�$XYHUJQH�5K{QH�$OSHV�UHSUpVHQWpH�SDU�0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�UpJLRQDO���
x OD�&KDPEUH�'pSDUWHPHQWDOH�G¶$JULFXOWXUH�GH�OD�'U{PH�UHSUpVHQWpH�SDU�VD�3UpVLGHQWH���
x OH�&RQVHLO�'pSDUWHPHQWDO�GH�OD�'U{PH�UHSUpVHQWpH�SDU�VD�3UpVLGHQWH���
x OH�&RQVHLO�'pSDUWHPHQWDO�GH�O¶$UGqFKH�UHSUpVHQWp�SDU�VRQ�3UpVLGHQW��
x OH�&RPLWp�GHV�3ODQWHV�j�3DUIXP�$URPDWLTXHV�HW�0pGLFLQDOHV�UHSUpVHQWp�SDU�VRQ�3UpVLGHQW���
x OH�&RPLWp�,QWHUSURIHVVLRQQHO�GHV�+XLOHV�(VVHQWLHOOHV�)UDQoDLVHV�UHSUpVHQWp�SDU�VRQ�3UpVLGHQW��

���������������������²�±�������������ǣ��
$57,&/(�,²2%-(7�(7�&217(18�'(�/�$9(1$17�$8�3/$1�
�� /H�SpULPqWUH�HW�OHV�REMHFWLIV�
&RQWH[WH�HW�HQMHX[���
/D�ILOLqUH�GHV�SODQWHV�j�SDUIXP��DURPDWLTXHV�HW�PpGLFLQDOHV�FRPSRUWH�XQH�JUDQGH�YDULpWp�G¶HVSqFHV�FXOWLYpHV�RX�VDXYDJHV��TXL�DSSURYLVLRQQHQW�OHV�VHFWHXUV�SKDUPDFHXWLTXHV��DJUR�DOLPHQWDLUH��FRVPpWLTXH��DLQVL�TXH�OD�SDUIXPHULH��/HV�SODQWHV�j�SDUIXP��DURPDWLTXHV�HW�PpGLFLQDOHV�VRQW�VRXYHQW�GHV�SURGXFWLRQV�WUDGLWLRQQHOOHV�HW�HPEOpPDWLTXHV�GHV�WHUULWRLUHV�IUDQoDLV��j�O¶LQVWDU�GH�OD�ODYDQGH�HQ�3URYHQFH������SODQWHV�j�SDUIXP��DURPDWLTXHV�HW�PpGLFLQDOHV�GLIIpUHQWHV�VRQW�FXOWLYpHV�VXU�SUqV�GH��������KD��/HV�SULQFLSDOHV�FXOWXUHV��ORFDOLVpHV�HQ�3URYHQFH��VRQW�OHV�SURGXFWLRQV�GH�ODYDQGLQ���������KD��HW�GH�ODYDQGH��������KD���/D�VDXJH�VFODUpH�FRXYUH�HQYLURQ�������KD�HW�OHV�SODQWHV�DURPDWLTXHV�VqFKHV�����KD��8QH�PXOWLWXGH�GH�SURGXFWLRQV�GH�SODQWHV�DURPDWLTXHV�RX�PpGLFLQDOHV�VH�UpSDUWLVVHQW�HQVXLWH�GDQV�GLIIpUHQWV�EDVVLQV�GH�SURGXFWLRQ���0DLQH�HW�/RLUH��FDPRPLOOH�URPDLQH���$XYHUJQH��JHQWLDQH���%RXUJRJQH��ERXUJHRQV�GH�FDVVLV���HWF��$XYHUJQH�5K{QH�$OSHV�HVW�O¶XQH�GHV�SUHPLqUHV�UpJLRQV�IUDQoDLVHV�SURGXFWULFHV�GH�3ODQWHV�j�3DUIXPV��$URPDWLTXHV�HW�0pGLFLQDOHV��(Q�WHUPHV�GH�FKLIIUHV��FHOD�UHSUpVHQWH�j�O¶DPRQW���������KHFWDUHV�GH�FXOWXUHV�HW�������H[SORLWDWLRQV��XQH�GL]DLQH�GH�JURXSHPHQWV�GH�SURGXFWHXUV��HW�j�O¶DYDO���XQH�FLQTXDQWDLQH�G¶HQWUHSULVHV�GH�WUDQVIRUPDWLRQ��6XU�OH�WHUULWRLUH�UpJLRQDO��OD�'U{PH�FRQFHQWUH�����GHV�VXUIDFHV�DYHF�O¶HPEOpPDWLTXH�FXOWXUH�GH�ODYDQGH�HW�ODYDQGLQ��DYHF�����SURGXFWHXUV��HW�O¶$XYHUJQH�VH�FDUDFWpULVH�SDU�OD�FXHLOOHWWH�HW�OD�WUDQVIRUPDWLRQ�GH�SODQWHV�VDXYDJHV��DUQLFD��JHQWLDQH�«����/D�ILOLqUH�GHV�33$0�HVW�XQH�GHV�UDUHV�ILOLqUHV�DJULFROHV�TXL�VH�GpYHORSSH�HQ�)UDQFH��HQ�KD�����������KD�HQ����DQV���HQ�FKLIIUH�G
DIIDLUHV����������HQ����DQV��HQ�¼�FRQVWDQWV���HQ�QRPEUH�GH�SURGXFWHXUV����������HQ����DQV���(OOH�UHSUpVHQWH�XQH�YUDLH�RSSRUWXQLWp�G¶LQVWDOODWLRQ�HW�RX�GH�GLYHUVLILFDWLRQ�SRXU�OHV�DJULFXOWHXUV�G¶$XYHUJQH�5K{QH�$OSHV��/H�PDUFKp�HVW�WUqV�G\QDPLTXH�HW�OHV�QRXYHDX[�PRGHV�GH�FRQVRPPDWLRQ�DVVXUHQW�j�FH�VHFWHXU�XQH�FURLVVDQFH�UREXVWH��/HV�HQWUHSULVHV�GH�O¶DYDO�VH�IRXUQLVVHQW�WUqV�IDFLOHPHQW�GDQV�OH�PRQGH�HQWLHU��PDLV�VRQW�GH�SOXV�HQ�SOXV�j�OD�UHFKHUFKH�GHV�PDWLqUHV�SUHPLqUHV�ORFDOHV�GDQV�XQ�REMHFWLI�GH�TXDOLWp��'¶DXWUHV�5pJLRQV�IUDQoDLVHV�HW�G¶DXWUHV�SD\V�UHQIRUFHQW�OHXU�SUpVHQFH�GDQV�FHWWH�ILOLqUH��&HSHQGDQW��$XYHUJQH�5K{QH�$OSHV�EpQpILFLH�G¶XQH�SRVLWLRQ�GH�OHDGHU�JUkFH�j�XQ�pFRV\VWqPH�IDYRUDEOH���XQH�H[SpULHQFH�GHV�SURGXFWHXUV��XQH�SUpVHQFH�GH�3HWLWHV�HW�0R\HQQHV�(QWUHSULVHV�HW�PXOWLQDWLRQDOHV�GX�VHFWHXU��0HOYLWD��%RQWRX[��+HUEDU{P��*UHHQWHFK��+HOSDF��GLVWLOOHULHV�IDPLOLDOHV�«��XQH�H[SHUWLVH�WHFKQLTXH�GH�WUqV�KDXW�QLYHDX��VWDWLRQ�H[SpULPHQWDOH�GH�O¶,7(,30$,�j�0RQWERXFKHU�VXU�-DEURQ��DQWHQQH�GX�&RPLWp�GHV�3ODQWHV�j�3DUIXP�$URPDWLTXHV�HW�0pGLFLQDOHV�GDQV�OH�3X\�GH�'{PH��pTXLSH�33$0�GH�OD�FKDPEUH�G¶DJULFXOWXUH�GH�OD�'U{PH���/
REMHFWLI�GX�3ODQ�SRXU�OD�5pJLRQ�HVW�GH�UHQIRUFHU�VD�SRVLWLRQ�OHDGHU�HQ�PDWLqUH�GH�33$0�SRXU�rWUH�SHUIRUPDQWH�HW�FRPSpWLWLYH��6XLWH�j�XQ�WUDYDLO�GH�UpIOH[LRQ�FRQGXLW�HQ������������O¶DPELWLRQ�SRXU�GpYHORSSHU�O¶RIIUH�33$0�UpJLRQDOH�HVW�GH�SURILWHU�GX�SRWHQWLHO�GH�FURLVVDQFH�GH�FH�VHFWHXU�HQ�GpYHORSSDQW�OHV�VXUIDFHV�GH�����KHFWDUHV�VXSSOpPHQWDLUHV���������3RXU�DWWHLQGUH�FHW�REMHFWLI�GH�SURGXFWLRQ��LO�HVW�QpFHVVDLUH�G¶RIIULU�GHV�RSSRUWXQLWpV�pFRQRPLTXHV�DX[�SURGXFWHXUV�HW�GH�UHQIRUFHU�OHV�OLHQV�HQWUH�HQWUHSULVHV�HW�SURGXFWLRQV�ORFDOHV�SRXU�GpYHORSSHU�OH�EXVLQHVV�HW�O¶HPSORL��/D�5pJLRQ�D�VRXKDLWp�PHWWUH�HQ�SODFH�XQ�SODQ�VSpFLILTXHPHQW�DGDSWp�j�FHWWH�SURGXFWLRQ�HPEOpPDWLTXH�HW�SRUWHXVH�G¶DYHQLU�VXU�OD�SpULRGH������������
(QMHX�G¶XQ�DYHQDQW���
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/D�ILOLqUH�33$0�FRQQDvW�XQH�G\QDPLTXH�GH�GpYHORSSHPHQW�VDQV�SUpFpGHQW��6RQ�SRWHQWLHO�pFRQRPLTXH�SRXU�OHV�SURGXFWHXUV�HW�OHV�HQWUHSULVHV�GH�O¶DYDO�HVW�SUREDEOHPHQW�OH�SOXV�LPSRUWDQW�SDUPL�OHV�ILOLqUHV�DJULFROHV��/HV�pYROXWLRQV�GHV�SUDWLTXHV�VRFLpWDOHV�GH�FRQVRPPDWLRQ�HW�GH�ELHQ�rWUH�GHV�FRQVRPPDWHXUV�JDUDQWLVVHQW�GHV�SHUVSHFWLYHV�GH�GpYHORSSHPHQW�j�PR\HQ�RX�ORQJ�WHUPH�j�FHWWH�ILOLqUH��$XYHUJQH�5K{QH�$OSHV�D�GH�VpULHX[�DWRXWV�j�IDLUH�YDORLU�SRXU�FDSWHU�FH�G\QDPLVPH��&HWWH�VLWXDWLRQ�VH�WUDGXLW�DFWXHOOHPHQW�SDU�XQH�VROOLFLWDWLRQ�WUqV�LPSRUWDQWH�GHV�SURGXFWHXUV�HW�GHV�RSpUDWHXUV�GX�YROHW�LQYHVWLVVHPHQW�GX�SODQ�ILOLqUH�33$0��GpOLEpUp�HQ�&3�GH�QRYHPEUH�������/HV�LQYHVWLVVHPHQWV�SUpYXV�SRXU�OD�VHXOH�DQQpH������V¶pOqYHQW�j�SOXV�GH�����0¼�FRQWUH�����N¼�HVWLPpV��$�OD�GHPDQGH�GH�OD�SURIHVVLRQ�DJULFROH��OD�5pJLRQ�D�UpXQL�XQ�FRPLWp�GHV�ILQDQFHXUV�PL�VHSWHPEUH�SRXU�pWXGLHU�OHV�GHPDQGHV�HW�SDUWDJHU�O¶HIIRUW�FROOHFWLI�SRXU�UHQIRUFHU�OH�OHDGHU�VKLS�GH�OD�UpJLRQ��
/H�FRPLWp�GHV�ILQDQFHXUV�GX����VHSWHPEUH������UpXQLVVDQW�)UDQFH�$JUL�0HU�HW�OHV�FRQVHLOV�GpSDUWHPHQWDX[��'U{PH�HW�$UGqFKH��D�pWXGLp�OH�VRXWLHQ�GHV�GRVVLHUV�GpSRVp�DX�SUHPLHU�VHPHVWUH������G¶XQH�SDUW�HW�OHV�SHUVSHFWLYHV�GH�VRXWLHQ�SDUWDJp�VXU�������(Q�V\QWKqVH��GHV�VROXWLRQV�GH�FRILQDQFHPHQWV�GHV�SURMHWV������RQW�pWp�WURXYpHV��ERQXV�PRQWDJQH�SULV�HQ�FKDUJH�SDU�OHV�'pSDUWHPHQWV���OHV�&RQVHLOV�'pSDUWHPHQWDX[�GH�OD�'U{PH�HW�GH�O¶$UGqFKH�GHYLHQQHQW�FRVLJQDWDLUHV�GH�O¶DYHQDQW�DX�SODQ�HW�XQ�QRXYHDX�UqJOHPHQW�����������D�pWp�WUDYDLOOp�SRXU�PLHX[�DUWLFXOHU�OHV�ILQDQFHPHQWV�QDWLRQDX[��UpJLRQDX[�HW�ORFDX[�VXU�OHV���DQQpHV�UHVWDQWHV��VHORQ�OH�UqJOHPHQW�HQ�DQQH[H����
/H�VRXWLHQ�UpJLRQDO�V¶DUWLFXOH�DXWRXU�GH���D[HV�PDMHXUV����� $[H�����LQYHVWLVVHPHQWV�SRXU�UHQIRUFHU�OD�FRPSpWLWLYLWp�HW�OD�SURGXFWLYLWp�GHV�DFWHXUV�GH�OD�ILOLqUH���� $[H�����GpYHORSSHU�O¶RIIUH�33$0�UpJLRQDOH�HQ�OLHQ�DYHF�OHV�HQWUHSULVHV�
D[H ,QWLWXOp &RQWHQX�RSpUDWLRQQHO
��

,QYHVWLVVHPHQWV� SRXU� UHQIRUFHU� OD�FRPSpWLWLYLWp�HW�OD�SURGXFWLYLWp�GHV�DFWHXUV�GH�OD�ILOLqUH�33$0�UpJLRQDOH�
$LGHV� j� O
pTXLSHPHQW� PDWpULHO� HW� OD� PRGHUQLVDWLRQ� GDQV� OHV�H[SORLWDWLRQV�DJULFROHV�

��

'pYHORSSHU� O¶RIIUH� 33$0� UpJLRQDOH� HQ� OLHQ�DYHF�OHV�HQWUHSULVHV���
D��$SSXL�DX[�HQWUHSULVHV�GH�O¶DYDO��GpYHORSSHU�OHV�GpERXFKpV��
E�� $SSXL� DX[� H[SORLWDWLRQV� DJULFROHV��GpYHORSSHU�OHV�SURGXFWLRQV�HW�OHV�VXUIDFHV��

F�� 5pIpUHQFHV� HW� GLIIXVLRQ� GH� GRQQpHV�WHFKQLTXHV�
G��6XLYL�GX�GpYHORSSHPHQW�pFRQRPLTXH�GH�OD�ILOLqUH

D�� 7UDYDLO� GH� SURVSHFWLRQ� GHV� HQWUHSULVHV� ORFDOHV�� UHFXHLO� GHV�EHVRLQV�GHV�HQWUHSULVHV�DJUR�DOLPHQWDLUHV��
E��'pPDUUDJH�G
XQH�ILOLqUH�VHPHQFHV��GpYHORSSHPHQW�GH�OD�ILOLqUH��SODQWV� VDLQV��� $SSXL� WHFKQLTXH� LQGLYLGXHO��� $SSXL� WHFKQLTXH�FROOHFWLI�� pPHUJHQFH� GH� SURMHWV� GH� JURXSH� �H[HPSOHV� �� SURMHWV�FROOHFWLIV� GH� WUDQVIRUPDWLRQ� j� OD� IHUPH��PDUNHWLQJ�� JXLGH� YHQWH�GLUHFWH�JHQWLDQH�������0LVH�DX�SRLQW�GH�QRXYHDX[�PDWpULHOV�«��

F�� (ODERUDWLRQ� GHV� UpIpUHQFHV� HW� FRQQDLVVDQFHV�� 'LIIXVLRQ� GX�JXLGH�33$0��
G��2EVHUYDWRLUH�GHV�PDUFKpV�HW�GHV�SURGXFWLRQV���6XLYL�JOREDO�GH�OD�ILOLqUH�UpJLRQDOH�HW�GX�SODQ�«

/HV�LQGLFDWHXUV�GH�VXLYL�GX�SODQ�� $[H�����LQYHVWLVVHPHQWV�SRXU�UHQIRUFHU�OD�FRPSpWLWLYLWp�HW�OD�SURGXFWLYLWp�GHV�DFWHXUV�GH�OD�ILOLqUH�
,QGLFDWHXUV�GH�UpVXOWDW 9DOHXU�FLEOH
1RPEUH�GH�SURMHWV�G¶LQYHVWLVVHPHQWV ���DQ�

� $[H�����GpYHORSSHU�O¶RIIUH�33$0�UpJLRQDOH�HQ�OLHQ�DYHF�OHV�HQWUHSULVHV�
,QGLFDWHXUV�GH�UpVXOWDW 9DOHXU�FLEOH
1RPEUH�G¶HQWUHSULVHV�ORFDOHV�SURVSHFWpHV ��DQ
1RPEUH�GH�JXLGHV�33$0�HQYR\pV�HQ�$85$ � ����WRXV�OHV���DQV��pGLWLRQV������± �����
1RPEUH�GH�SURGXFWHXUV�FRQVHLOOpV�HQ�DSSXL�LQGLYLGXHO ���DQ
1RPEUH�GH�JURXSHV�GH�SURGXFWHXUV�FRQVHLOOpV�HQ�DSSXL�FROOHFWLI ��DQ
1RPEUH�GH�QRXYHDX[�PDWpULHOV�PLV�DX�SRLQW ��G¶LFL�����
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/¶HQVHPEOH�GHV�DFWLRQV�LQVFULWHV�FRQVWLWXH�XQ�UqJOHPHQW�G¶LQWHUYHQWLRQ�VRXSOH�HW�pYROXWLI��pWDEOL�HQWUH�OD�5pJLRQ�HW�OD�ILOLqUH�UpJLRQDOH�33$0�HW�UpYLVDEOH�FKDTXH�DQQpH���
/HV�PRQWDQWV�GH�VXEYHQWLRQ�LQVFULWV�DX�VHLQ�GH�FKDTXH�DFWLRQ�VRQW�IRQJLEOHV���(Q�FDV�GH�PRGLILFDWLRQ�RX�GH�FUpDWLRQ�G¶XQH�QRXYHOOH�DFWLRQ��FHV�GHUQLqUHV�SRXUURQW�rWUH�RSpUDWLRQQHOOHV�LPPpGLDWHPHQW��VDQV�DSSUREDWLRQ�SUpDODEOH�SDU�OD�&RPPLVVLRQ�3HUPDQHQWH��GqV�ORUV�TXH�FHOOHV�FL���x UpSRQGHQW�j�OD�VWUDWpJLH�PLVH�HQ�SODFH�SDU�OD�ILOLqUH�HW�TX¶HOOH�HVW�YDOLGpH�SDU�OH�FRPLWp�GH�SLORWDJH���x VRQW�pOLJLEOHV�j�XQ�ILQDQFHPHQW�UpJLRQDO��FI��DUWLFOH�����
�� /D�JRXYHUQDQFH��
/¶HQVHPEOH�GHV�SURIHVVLRQQHOV�HW�GHV�ILQDQFHXUV�FRQYLHQQHQW�GH�OD�PLVH�HQ�°XYUH�GX�3ODQ�DYHF�XQH�JRXYHUQDQFH�VLPSOH�SRXU�DYRLU�XQH�JHVWLRQ�VRXSOH�HW�UpDFWLYH�IDFH�DX[�SURMHWV��$LQVL��XQ�FRPLWp�GH�SLORWDJH�VHUD�UpXQL�XQH�IRLV�SDU�DQ�SRXU���Ͳ /H�VXLYL� GH� OD�PLVH�HQ�°XYUH�GHV�DFWLRQV�SUpYXHV��HW� OD� UpSDUWLWLRQ�HW� OD� SULRULWp� GHV�GRVVLHUV�� OH� FDV�pFKpDQW��Ͳ /H� VXLYL� GHV� LQGLFDWHXUV� SHUPHWWDQW� G¶HIIHFWXHU� XQH� DQDO\VH� GH� O¶LPSDFW� GX� 3ODQ� HW� OD� UpRULHQWDWLRQ�pYHQWXHOOH�GHV�DFWLRQV��Ͳ /¶pWXGH�G¶DYHQDQW�j�OD�SUpVHQWH�FRQYHQWLRQ��
6XU�LQYLWDWLRQ�GH�OD�&KDPEUH�G¶DJULFXOWXUH�GH�OD�'U{PH��LO�HVW�FRPSRVp�GHV�UHSUpVHQWDQWV�GX�&RQVHLO�5pJLRQDO�$XYHUJQH�5K{QH�$OSHV��GHV�&RQVHLOV�'pSDUWHPHQWDX[�FRQFHUQpV��GHV�&KDPEUHV�'pSDUWHPHQWDOHV�G¶$JULFXOWXUH�FRQFHUQpHV��OHV�DFWHXUV�pFRQRPLTXHV�HW�WHFKQLTXHV��3RXUURQW�rWUH�LQYLWpV�G¶DXWUHV�SDUWHQDLUHV�FRPSpWHQWV�VXU�FHUWDLQV�VXMHWV��OH�FDV�pFKpDQW��8Q�FRPLWp�GHV�ILQDQFHXUV�VH�UpXQLUD�HQ�PDL���MXLQ�SRXU�pWXGLHU�OHV�ILQDQFHPHQWV�GHV�GRVVLHUV�,QYHVWLVVHPHQW�GH�O¶DQQpH�HQ�FRXUV��
�� /D�GXUpH��
/H�3ODQ�33$0�HVW�FRQFOX�SRXU�XQH�GXUpH�GH���DQV��UHQRXYHODEOH���&KDTXH�DFWLRQ�OLpH�DX�3ODQ�GHYUD�IDLUH�O¶REMHW�G¶XQH�GHPDQGH�GH�VXEYHQWLRQ�VSpFLILTXH��
�� /·LQWHUYHQWLRQ�GH�OD�5pJLRQ�

����0RGDOLWpV�G·LQWHUYHQWLRQ�GH�OD�5pJLRQ��
$�OD�GHPDQGH�GH�OD�ILOLqUH��FRPSWH�WHQX�GH�OD�G\QDPLTXH�� LO�FRQYLHQW�GH�UHYRLU�YLD�XQ�DYHQDQW�1���OHV�PRQWDQWV�HW� OHV�PRGDOLWpV�G¶DLGH�DX[�LQYHVWLVVHPHQWV��OHV�DLGHV�DX�IRQFWLRQQHPHQW�UHVWHQW�LGHQWLTXHV������N¼�DQ���6XU�OD�SpULRGH������������OD�5pJLRQ�GpFLGH�G¶HQJDJHU�����������¼�SRXU�OHV�SURMHWV�G¶LQYHVWLVVHPHQWV�HQ�DQQpH����FRQWUH���������¼�SUpYXV�LQLWLDOHPHQW����������¼�SRXU�OHV�SURMHWV�G¶LQYHVWLVVHPHQWV�HQ�DQQpH���HW����$X�WRWDO��VXU���DQV��OD�5pJLRQ�FRQVDFUH�����������¼�HQ�IDYHXU�GHV�SODQWHV�j�3$0��GRQW������HQ�LQYHVWLVVHPHQW�HW������HQ�IRQFWLRQQHPHQW���6XLWH�j� O¶DYHQDQW��SRXU� OHV�DQQpHV������������ O¶HQYHORSSH�UpJLRQDOH�DQQXHOOH�SDVVH�GH���������¼�GH���������½� ��DQ��YHQWLOpV��GH�IDoRQ�SUpYLVLRQQHOOH�FRPPH�HQ�DQQH[H����
2XWUH� FH� SODQ� DJULFROH�� OHV� DFWHXUV� GH� OD� ILOLqUH� SRXUURQW� rWUH� DFFRPSDJQpV� SDU� OD�5pJLRQ� DX� WLWUH� G¶DXWUHV�SROLWLTXHV�UpJLRQDOHV�VHFWRULHOOHV��pFRQRPLTXHV�±HQ�IDYHXU�GHV�LQYHVWLVVHPHQWV�GHV�HQWUHSULVHV�DJUR�DOLPHQWDLUHV���WRXULVWLTXH�HW�JDVWURQRPLH��H[SpULPHQWDWLRQ�HQ�DJULFXOWXUH�������
'HPDQGH�GH�VXEYHQWLRQ�/D�SDUWLFLSDWLRQ�ILQDQFLqUH�GH�OD�5pJLRQ�VHUD�GpFLGpH�VXU�OD�EDVH�GH�GRVVLHUV�GH�GHPDQGH�GH�VXEYHQWLRQ��WUDQVPLV�j�OD�5pJLRQ��/HV�SLqFHV�QpFHVVDLUHV�j� O¶LQVWUXFWLRQ�G¶XQ�GRVVLHU�GH�GHPDQGH�GH�VXEYHQWLRQ�VRQW� OLVWpHV�HQ�DQQH[H�Q���GX�UqJOHPHQW� GHV� VXEYHQWLRQV�� DSSURXYp� HQ� $VVHPEOpH� 3OpQLqUH� OH� ��� VHSWHPEUH� ������ 7RXW� GRVVLHU� GH� GHPDQGH� GH�VXEYHQWLRQ�QRQ�FRPSOpWp�GDQV�XQ�GpODL�GH���PRLV�VHUD�FRQVLGpUp�SDU�OD�5pJLRQ�FRPPH�UHWLUp��
'pODLV�GH�GpPDUUDJH�HW�ILQ�GH�WUDYDX[�/D�GDWH�G¶pOLJLELOLWp�GHV�GpSHQVHV�HVW�IL[pH�j�OD�GDWH�GH�UpFHSWLRQ�GX�GRVVLHU�FRPSOHW�GH�GHPDQGH�GH�VXEYHQWLRQ�SDU�OHV� VHUYLFHV� LQVWUXFWHXUV�� &HWWH� GDWH� HVW� SUpFLVpH� GDQV� O¶DFWH� DWWULEXWLI�� /H� SRUWHXU� GH� SURMHW� SHXW� GpFLGHU� G¶HQJDJHU�
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��

O¶RSpUDWLRQ�VDQV�DWWHQGUH�O¶LVVXH�UpVHUYpH�j�VD�GHPDQGH��OH�GpS{W�GH�GRVVLHU�QH�YDODQW�SDV�SURPHVVH�G¶HQJDJHPHQW�GH�OD�5pJLRQ���/HV�VXEYHQWLRQV�DFFRUGpHV�VRQW�YDODEOHV�j�FRPSWHU�GH�OD�GDWH�GH�GpOLEpUDWLRQ�G¶DWWULEXWLRQ���Ͳ ��DQV�PD[LPXP�SRXU�OHV�VXEYHQWLRQV�GH�IRQFWLRQQHPHQW��
Ͳ ��DQV�PD[LPXP�SRXU�OHV�VXEYHQWLRQV�G¶LQYHVWLVVHPHQW�

'pSHQVHV�pOLJLEOHV�/HV�GpSHQVHV�pOLJLEOHV�VRQW�OHV�GpSHQVHV�OLpHV�DX�SURMHW�HW�UHWHQXHV�SDU�OD�5pJLRQ��/HV�GpSHQVHV�SHXYHQW�FRPSRUWHU���
� GHV�FR�WV�GLUHFWV��GpILQLV�FRPPH�GHV�FR�WV�LQWpJUDOHPHQW�GpGLpV�DX�SURMHW��
� GHV�FR�WV� LQGLUHFWV��VXU�GpURJDWLRQ��GH� OD�FRPPLVVLRQ�SHUPDQHQWH��SDU� O¶DSSOLFDWLRQ�GX�WDX[�GH�����GHV�GpSHQVHV�GLUHFWHV�GH�SHUVRQQHO�pOLJLEOHV��

5HVSHFW�GH�O¶REOLJDWLRQ�GH�SXEOLFLWp�/HV�EpQpILFLDLUHV�GHV�VXEYHQWLRQV� UpJLRQDOHV�RQW� O¶REOLJDWLRQ�GH�FRPPXQLTXHU�VXU� O¶H[LVWHQFH�GX� ILQDQFHPHQW� UpJLRQDO�DXSUqV� GHV� GHVWLQDWDLUHV� ILQDX[� HW� DXSUqV� GX� JUDQG� SXEOLF�� &HWWH� REOLJDWLRQ� GH� SXEOLFLWp� HVW� LQGLVSHQVDEOH� SRXU� IDLUH�FRQQDvWUH� O¶LPSOLFDWLRQ� HQ� SUR[LPLWp� GH� OD� 5pJLRQ� $XYHUJQH�5K{QH�$OSHV� GDQV� OD� YLH� TXRWLGLHQQH� GHV� KDELWDQWV�� /HV�SRUWHXUV�GH�SURMHW�GRLYHQW�GRQF�OXL�UpVHUYHU�XQH�DWWHQWLRQ�DFFUXH��/HV�PRGDOLWpV�j�UHVSHFWHU�VHURQW�SUpFLVpHV�GDQV�OHV�DFWHV�DWWULEXWLIV��/H�EpQpILFLDLUH�GHYUD�MXVWLILHU�GX�UHVSHFW�GH�FHWWH�REOLJDWLRQ��OD�5pJLRQ�VH�UpVHUYDQW�OH�GURLW�GH�OH�FRQWU{OHU�HQ�FRXUV�GH�SURMHW�RX�D�SRVWHULRUL��/H�QRQ�UHVSHFW�GH�FHWWH�REOLJDWLRQ�SRXUUD�VXVSHQGUH�OH�YHUVHPHQW�GH�OD�VXEYHQWLRQ��
/D�5pJLRQ�Q·DFFRUGHUD�SDV�GH�VXEYHQWLRQ�LQIpULHXUH�j�����½�
%DVH�UpJOHPHQWDLUH�'qV� ORUV� TX¶XQ�SURMHW� RX� XQH� RSpUDWLRQ�� GH� SDU� VD� QDWXUH�� VRQ� SRUWHXU�� HW�RX� VHV� REMHFWLIV� VH� WURXYH� GDQV� XQ� FKDPS�pFRQRPLTXH�FRQFXUUHQWLHO�HW�VRXPLV�DX[�FRQWUDLQWHV�GHV�DLGHV�G¶(WDW��O·DLGH�UpJLRQDOH�QH�SRXUUD�rWUH�DWWULEXpH�TXH�VL�FHWWH�EDVH�UpJOHPHQWDLUH�HVW�VpFXULVpH���/¶LQWHUYHQWLRQ�GH� OD�5pJLRQ�HVW�EDVpH�VXU� OHV� UqJOHPHQWV�HXURSpHQV�HQ�YLJXHXU�DX�PRPHQW�GH� O¶RFWURL�GHV�DLGHV��/HV�PRGDOLWpV�GH�O¶LQWHUYHQWLRQ�UpJLRQDOH�SRXUURQW�GRQF�rWUH�DPHQpHV�j�pYROXHU�VL�FHV�UqJOHPHQWV�pYROXHQW���'X�IDLW�GH�O¶REOLJDWLRQ�G¶LQVFULSWLRQ�GHV�DFWLRQV�FRQFHUQpHV�GDQV�OH�FDGUH�GH�EDVHV�UpJOHPHQWDLUHV�DXWRULVDQW�OD�PLVH�HQ�SODFH�G¶XQH�DLGH�SXEOLTXH�SRXU�OHV�SURMHWV�PLV�HQ�°XYUH��DXFXQH�GpURJDWLRQ�G·DQWpULRULWp�QH�SRXUUD�rWUH�PLVH�HQ�SODFH�SRXU�GHV�GHPDQGHV�GpSRVpHV�DSUqV�GpPDUUDJH�RX�UpDOLVDWLRQ�GH�O·RSpUDWLRQ��(Q�HIIHW�OD�YDOLGLWp�GHV�DLGHV�G¶(WDW�GRLW�rWUH�MXVWLILpH�SDU�O¶HIIHW�LQFLWDWLI�GHV�DLGHV��&H�GHUQLHU�HVW�GpILQL�SDU�O¶REOLJDWLRQ�SRXU�OH�EpQpILFLDLUH�GH�GpSRVHU�XQH�GHPDQGH�GH�VXEYHQWLRQ�DYDQW�WRXW�GpPDUUDJH�GH�VRQ�SURMHW��FRPPH�OH�GpPDUUDJH�GH�WUDYDX[��OD�VLJQDWXUH�G¶XQ�GHYLV��OD�SDVVDWLRQ�G¶XQ�ERQ�GH�FRPPDQGH��HWF����

��� $XWUHV�FRILQDQFHPHQWV�SXEOLFV�
������0RELOLVDWLRQ�GH�FUpGLWV�)($'(5������������

3RXU� OHV� GRVVLHUV� IDLVDQW� DSSHOV� j� GHV�FUpGLWV� HXURSpHQV�HW� GDQV� OD� OLPLWH� GHV� HQYHORSSHV� UpJLRQDOHV�� OHV�PRGDOLWpV�G¶LQVWUXFWLRQ��GH�VpOHFWLRQ�GHV�SURMHWV�HW�G¶DWWULEXWLRQ�GHV�DLGHV�VHURQW�FHOOHV�GH�OD�PHVXUH�FRQFHUQpH�GHV�3URJUDPPHV�GH�'pYHORSSHPHQW�5pJLRQDX[������������SURJUDPPH�/($'(5��PHVXUH�SURPRWLRQ�FRPPXQLFDWLRQ�GHV�6,42�«���
����� 0RGDOLWpV�GH�O·LQWHUYHQWLRQ�GHV�'pSDUWHPHQWV���

/D�ORL�Q�����������GX���DR�W������SRUWDQW�QRXYHOOH�RUJDQLVDWLRQ�WHUULWRULDOH�GH�OD�5pSXEOLTXH��1275H��FRQIqUH�DX[�5pJLRQV�OD�FRPSpWHQFH�GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�OD�PLVVLRQ�G¶RUJDQLVHU�OHV�LQWHUYHQWLRQV�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�GH� OHXUV�JURXSHPHQWV�HQ� OD�PDWLqUH��/D�5pJLRQ�D�DSSURXYp�HQ�$VVHPEOpH�3OpQLqUH�GHV����HW����GpFHPEUH������VRQ�6FKpPD�5pJLRQDO�GH�'pYHORSSHPHQW�eFRQRPLTXH�G¶,QQRYDWLRQ�HW�G¶,QWHUQDWLRQDOLVDWLRQ��65'(,,��TXL�IL[H�OH�FDGUH�HW�OD�FRRUGLQDWLRQ�GH�FHV�GLIIpUHQWHV� LQWHUYHQWLRQV��&H�VFKpPD�FRPSRUWH�XQ�YROHW� UHODWLI�DX[�DLGHV�DX[�DFWLYLWpV�DJULFROHV�HW�IRUHVWLqUHV��/D� ORL� RXYUH� OD� SRVVLELOLWp� DX[� 'pSDUWHPHQWV� GH� SDUWLFLSHU� DX[� DLGHV� DFFRUGpHV� SDU� OD� 5pJLRQ� DX[� RUJDQLVDWLRQV� GH�SURGXFWHXUV�HW�DX[�HQWUHSULVHV�H[HUoDQW�XQH�DFWLYLWp�GH�SURGXFWLRQ��GH�WUDQVIRUPDWLRQ�HW�RX�FRPPHUFLDOLVDWLRQ�GH�SURGXLWV�DJULFROHV��GH�SURGXLWV�GH�OD�IRUrW�DLQVL�TXH�GHV�SURGXLWV�GH�OD�SrFKH�HW�GH�O¶DTXDFXOWXUH��3RXU�FH�IDLUH��OD�SDUWLFLSDWLRQ�GX�'pSDUWHPHQW�GRLW�VH�IDLUH�HQ�FRPSOpPHQW�GHV�REMHFWLIV�UpJLRQDX[�HW�rWUH�PLVH�HQ�°XYUH�GDQV�OH�FDGUH�G¶XQH�FRQYHQWLRQ�DYHF�OD�5pJLRQ��
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$X�WLWUH�GH�OD�SUpVHQWH�FRQYHQWLRQ��OHV�'pSDUWHPHQWV�SRXUURQW�DSSRUWHU�GHV�DLGHV�FRPSOpPHQWDLUHV�VXU�GHV�REMHFWLIV�GH�OD�5pJLRQ��$LQVL��OHV�FRQVHLOV�GpSDUWHPHQWDX[�SRXUURQW�YHQLU�FR�ILQDQFHU�O¶LQYHVWLVVHPHQW�PDWpULHO�SURGXFWLI�GH�OD�ILOLqUH�33$0�DYHF�OD�5pJLRQ��PDLV�pJDOHPHQW�PHWWUH�HQ�°XYUH�G
DXWUHV�DFWLRQV�SRXU�VRXWHQLU�OHV�33$0��DFWLRQV�TXL�VRQW�FRPSOpPHQWDLUHV�GH�FH�SODQ�ILOLqUH�HW�HQWUHQW�GDQV�OH�FDGUH�GX�65'(,,�

$57,&/(�,,�²�'$7(�'·(175e(�(1�9,*8(85��
/D�FRQYHQWLRQ�SUHQGUD�HIIHW�j�FRPSWHU�GH�OD�GpOLEpUDWLRQ�GH�O¶DYHQDQW�HQ�&3�GX����GpFHPEUH�������
(Q�FDV�G¶pYROXWLRQ�GHV�SROLWLTXHV�SXEOLTXHV�RX�G¶XQH�GHPDQGH�GH�OD�ILOLqUH��OH�3ODQ�33$0�SRXUUD�IDLUH�O¶REMHW�G¶XQ�DYHQDQW���

$57,&/(�,,,�²�5e*/(0(17�'(6�/,7,*(6��
(Q�FDV�GH�OLWLJH��OH�WULEXQDO�FRPSpWHQW�HVW�OH�WULEXQDO�DGPLQLVWUDWLI�GH�/\RQ��
� � � � )DLW� j� /\RQ��OH«««««««««««««���

/D�3UpVLGHQWH�GH�OD�&KDPEUH�'pSDUWHPHQWDOH�G¶$JULFXOWXUH�GH�OD�'U{PH�

$QQH�&ODLUH�9,$/�

/H�3UpVLGHQW�GX�&RQVHLO�5pJLRQDO�$XYHUJQH�5K{QH�$OSHV�

/DXUHQW�:$848,(=�
/H�3UpVLGHQW�GX�&RQVHLO�'pSDUWHPHQWDO�GH�O¶$UGqFKH�

/DXUHQW�8*+(772�

/D�3UpVLGHQWH�GX�&RQVHLO�'pSDUWHPHQWDO�GH�OD�'U{PH��

0DULH�3LHUUH�028721�
/H�3UpVLGHQW�GX�&RPLWp�,QWHUSURIHVVLRQQHO�GHV�+XLOHV�(VVHQWLHOOHV�)UDQoDLVHV��

$ODLQ�$8%$1(/��

/H�3UpVLGHQW GX�&RPLWp�GHV�3ODQWHV�j�3DUIXP�$URPDWLTXHV�HW�0pGLFLQDOHV�

/DXUHQW�'(3,('6�

� �������͙�Ȃ��°���������ǯ��������������������������

�������͚�Ȃ�����������������°�����������
&I�WDEOHDX�([FHO



$QQH[H���²�5qJOHPHQW�G·DLGHV�DX[�LQYHVWLVVHPHQWV�©�3ODQWHV�j�3DUIXP��$URPDWLTXHV�HW�0pGLFLQDOHV�ª��
�� %pQpILFLDLUHV�

3HXYHQW�EpQpILFLHU�GH�FHWWH�DLGH���Ǧ 3ULRULWDLUHPHQW��OHV�H[SORLWDQWV�DJULFROHV�Ǧ /HV�DVVRFLDWLRQV�RX�JURXSHPHQWV�GH�SURGXFWHXUV��
�� 3URMHWV�pOLJLEOHV�

3RXU�rWUH�pOLJLEOHV�DX�SUpVHQW�GLVSRVLWLI��OHV�SURMHWV�G¶LQYHVWLVVHPHQW�GRLYHQW�FRUUHVSRQGUH�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV���� 'pYHORSSHPHQW�GH�OD�SURGXFWLRQ�GH�33$0��� ,PSXWpV�HQ�VHFWLRQ�,QYHVWLVVHPHQW�GDQV�OD�FRPSWDELOLWp�GHV�EpQpILFLDLUHV��� 1H� SDV� rWUH� pOLJLEOHV� RX� UHWHQXV� DX� WLWUH� GHV� DLGHV� FODVVLTXHV� DX� WLWUH� QRWDPPHQW� GX� 3ODQ� GH� &RPSpWLWLYLWp� GHV�([SORLWDWLRQV�$JULFROHV��DLGHV�DX[�&80$��WUDQVIRUPDWLRQ�FROOHFWLYH�j�OD�IHUPH��LUULJDWLRQ�«���
(W�DYRLU�SRXU�REMHFWLIV���� /D� UpDOLVDWLRQ� G¶XQ� SURMHW� G¶LQYHVWLVVHPHQW� DJULFROH�� FUpDWHXU� GH� YDOHXU� DMRXWpH�� GH� ULFKHVVH� SRXU� O¶HQWUHSULVH� HW� VRQ�WHUULWRLUH��GH�PDLQWLHQ�HW�RX�GH�FUpDWLRQ�G¶HPSORLV��� O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GHV�H[SORLWDWLRQV�DJULFROHV���� OH�PDLQWLHQ�HW�OD�YDORULVDWLRQ�GH�ILOLqUHV�DJULFROHV�HW�DOLPHQWDLUHV�UHSUpVHQWDWLYHV�GH�O
pFRQRPLH�UpJLRQDOH��

�� 'pSHQVHV�pOLJLEOHV�
/HV�LQYHVWLVVHPHQWV�pOLJLEOHV�FRQFHUQHQW�O
DFKDW�GH�PDWpULHOV�HW�pTXLSHPHQWV��QHXIV�RX�G¶RFFDVLRQ��
8QH�OLVWH�QRQ�H[KDXVWLYH�GH�PDWpULHOV�pOLJLEOHV�����SRXU�OD�SURWHFWLRQ�GHV�FXOWXUHV�HW�SODQWV�VDLQV���ILOHWV�HW�VWUXFWXUH�GH�SURWHFWLRQ��«��SRXU�OD�FXOWXUH�GH�33$0���UpFROWHXVH��SODQWHXVH��EUR\HXU��ELQHXVH��URERW�GpVKHUEDJH��«��SRXU�OD�WUDQVIRUPDWLRQ�GH�33$0���VpFKRLU��WULHXU��PLFUR�GLVWLOOHULH��GLVWLOOHULH��ODYHXVH�SRXU�UDFLQHV�«�
1H�VRQW�SDV�pOLJLEOHV�OHV�GpSHQVHV�VXLYDQWHV����

� /D�ORFDWLRQ�YHQWH�GH�PDWpULHOV�HW�G¶pTXLSHPHQWV���
� /HV�GpSHQVHV�LPPRELOLqUHV���FRQVWUXFWLRQ��DFTXLVLWLRQ��UpQRYDWLRQ�GH�ELHQV�LPPRELOLHUV��
� /HV�DFKDWV�GH�SODQWDWLRQ�GH�SODQWHV�DQQXHOOHV�RX�SpUHQQHV��
� /H�PDWpULHO�G¶LUULJDWLRQ��
� /¶DXWRFRQVWUXFWLRQ�

�� &RQGLWLRQV�G·DGPLVVLELOLWp�HW�HQJDJHPHQWV�GH�O·HQWUHSULVH�
� /¶HQWUHSULVH�V¶HQJDJH�j�UpDOLVHU�VRQ�SURMHW�GDQV�XQ�GpODL�GH�WURLV�DQV��� /HV�LQYHVWLVVHPHQWV�VRXWHQXV�GHYURQW�rWUH�PDLQWHQXV�DX�VHLQ�GH�O¶HQWUHSULVH�SRXU�XQH�GXUpH�PLQLPDOH�GH���DQV�VXU�OH�VLWH�FRQFHUQp���OH�QRQ�UHVSHFW�GH�FHW�HQJDJHPHQW�SRXYDQW�HQWUDLQHU�OH�UHPERXUVHPHQW�GHV�DLGHV�YHUVpHV��� /¶HQWUHSULVH� V¶HQJDJH� j� FRPPXQLTXHU� WRXWHV� LQIRUPDWLRQV� UHODWLYHV� j� VD� VLWXDWLRQ� ILQDQFLqUH�� WRXWH� UHVWUXFWXUDWLRQ��PHQWLRQQHU�OHV�VRXWLHQV�SXEOLFV�SDU�WRXW�PR\HQ�DSSURSULp��� 8Q�EpQpILFLDLUH�SRXUUD�EpQpILFLHU�GH�SOXVLHXUV�DLGHV�FRQVpFXWLYHV�DX[�FRQGLWLRQV�VXLYDQWHV����R /H�QRXYHDX�GRVVLHU�GHYUD�FRQFHUQHU�XQ�SURMHW�GLIIpUHQW���R /H�EpQpILFLDLUH�GHYUD�DYRLU�GpSRVp�OD�GHPDQGH�GH�VROGH�GX�SUpFpGHQW�GRVVLHU�DXSUqV�GHV�ILQDQFHXUV��

�� 0RGDOLWpV�GH�VROOLFLWDWLRQ�HW�G·DQDO\VH��
/HV�EpQpILFLDLUHV�GHYURQW�VROOLFLWHU�DYDQW�OH��LHU�PDL�GH�O¶DQQpH�HQ�FRXUV�O¶DLGH�GH�OD�5pJLRQ�HW�GHV�'pSDUWHPHQWV�SDU�FRXUULHU�DFFRPSDJQp� GX� IRUPXODLUH� HW� GHV� SLqFHV� FRQVWLWXWLYHV� GX� GRVVLHU� DYDQW� WRXW� FRPPHQFHPHQW� GH� O¶RSpUDWLRQ� �OH�FRPPHQFHPHQW�HVW�FDUDFWpULVp�SDU�XQ�DFWH�LUUpYRFDEOH�FRPPH�OD�VLJQDWXUH�GH�GHYLV�RX�ERQ�GH�FRPPDQGH����/D�GDWH�GH�UpFHSWLRQ�GX�GRVVLHU�j�OD�5pJLRQ�FRQVWLWXHUD�OD�GDWH�GH�GpEXW�G¶pOLJLELOLWp���
/¶DQDO\VH�GHV�SURMHWV�VHUD�EDVpH�VXU�OHV�FULWqUHV�VXLYDQWV���� ,PSDFW�VXU�OD�ILOLqUH�33$0��VXUIDFHV�HW�WRQQDJHV�SUpYLVLRQQHOV����



� (FRQRPLH���SDUW�GH�O¶DWHOLHU�33$0�GDQV�OH�&KLIIUH�G¶$IIDLUHV�GH�O¶H[SORLWDWLRQ��UpDOLVp�RX�SUpYLVLRQQHO����� (IIHW� OHYLHU� GH� O¶DLGH�� DX� UHJDUG� GH� OD� VLWXDWLRQ� ILQDQFLqUH� GH� O¶HQWUHSULVH�� HW� VL� LO� V¶DJLW� G¶XQH� SUHPLqUH� RX� GHX[LqPH�GHPDQGH��� ,QWpJUDWLRQ� GX� SURMHW� GDQV� OH� FDGUH� G¶XQH� GpPDUFKH� TXDOLWp�� GH� ODEHOOLVDWLRQ� RX� GH� SURYHQDQFH� GHV� SURGXLWV� �GRQW�QRWDPPHQW��OD�PDUTXH�UpJLRQDOH�©�OD�UpJLRQ�GX�*R�W�ª���
�� 0RGDOLWpV�GH�FDOFXO�GH�O·DLGH�UpJLRQDOH�

3ODQFKHU�GH�GpSHQVHV�pOLJLEOHV���������¼�+7��
(OOH� HVW� FDOFXOpH�HVW� DWWULEXpH� GDQV�GHV�SODIRQGV� UpJOHPHQWDLUHV� �/H� UpJLPH�FDGUH�H[HPSWp�GH�QRWLILFDWLRQ�1��6$��������
UHODWLI�DX[�DLGHV�HQ�IDYHXU�GHV�DLGHV�DX[�LQYHVWLVVHPHQWV�GDQV�OHV�H[SORLWDWLRQV�DJULFROHV�OLpHV�j�OD�SURGXFWLRQ�SULPDLUH�SRXU�OD�SpULRGH�����������RX�/H�UpJLPH�FDGUH�H[HPSWp�GH�QRWLILFDWLRQ�1��6$�������UHODWLI�DX[�DLGHV�HQ�IDYHXU�GHV�30(�DFWLYHV�
GDQV�OD�WUDQVIRUPDWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�GH�SURGXLWV�DJULFROHV�SRXU�OD�SpULRGH�������������
/¶DLGH�UpJLRQDOH�HVW�XQH�VXEYHQWLRQ�GLUHFWH��PD[LPXP�GH������SODIRQQpH�j��������¼��GRVVLHU��

���0RGDOLWpV�GH�FRPSOpPHQWDULWp�
6XU�OD�EDVH�GX�PrPH�GRVVLHU��OHV�DXWUHV�FRILQDQFHXUV�SXEOLFV�VH�UpXQLURQW�HQ�FRPLWp�GHV�ILQDQFHXUV�SRXU�pWXGLHU�OH�SODQ�GH�ILQDQFHPHQW�GH�FKDTXH�SURMHW��/¶DLGH�UpJLRQDOH�SRXUUD�rWUH�UHYXH�VHORQ�OHV�LQWHUYHQWLRQV�G¶DXWUHV�ILQDQFHXUV��(XURSH��/($'(5�«���(WDW��)UDQFH�$JUL�0HU���&RQVHLO�'pSDUWHPHQWDO��(3&,�«��DILQ�GH�UHVSHFWHU�OHV�SODIRQGV�DXWRULVpV�SDU�OD�UpJOHPHQWDWLRQ�HXURSpHQQH��
/H�WDX[�PD[LPXP�GHV�DLGHV�SXEOLTXHV��WRXV�ILQDQFHXUV�FRQIRQGXV��HVW�GH�����GHV�GpSHQVHV�pOLJLEOHV��TXL�SHXW�rWUH�PDMRUp�j� ����GDQV� OHV� FDV� GHV� SURMHWV� GH�PDWpULHO� GH� SURGXFWLRQ�� GDQV� OHV� ]RQHV� VRXPLVHV� j� GHV� FRQWUDLQWHV� QDWXUHOOHV� �VLqJH�G¶H[SORLWDWLRQV�VLWXp�HQ�FRPPXQH�HQ�]RQH�GH�PRQWDJQH������
/¶$UGqFKH�DSSRUWHUD�����GH�FRILQDQFHPHQW��DYHF�XQ�SODQFKHU�G¶DLGH�j�����¼�HW�XQ�SODIRQG�G
DLGH�j��������¼�SDU�GRVVLHU��/D�'U{PH�DSSRUWHUD�����GH�ERQLILFDWLRQ�VXU�OHV�GRVVLHUV�PRQWDJQH��DYHF�XQ�SODIRQG�G
DLGH�j��������¼�SDU�GRVVLHU��HW�GDQV�OD�OLPLWH�GH��������¼�SDU�DQ��



3ODQ�G
DFWLRQV
QDWXUH�
GHV�

GpSHQVHV
GpWDLO EpQpILFLDLUHV FR�W�DQQXHO��¼�

0RQWDQW�
FUpGLWV�

5pJLRQ��¼��
VXU���DQ

EDVHV�UpJOHPHQWDLUHV DXWUHV�FRILQDQFHPHQWV�
SXEOLFV

,
DLGHV�j�O
pTXLSHPHQW�
HW�OD�PRGHUQLVDWLRQ�
GHV�H[SORLWDWLRQV

SURGXFWHXUV��JURXSHPHQWV ����������¼ ��������¼
6$���������DQFLHQ���������DLGHV�DX[�
LQYHVWLVVHPHQWV�GDQV�OHV�H[SORLWDWLRQV�

DJULFROHV�OLpHV�j�OD�SURGXFWLRQ�SULPDLUH��RX�
6$��������LQYHVWLVVHPHQWV�30(�WUDQVIR�FRP�

GHV�SURGXLWV�DJULFROHV��RX�«
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