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&$0,53����352-(&7(85�,1)5$528*(�
�
��� ,QWURGXFWLRQ�
�
1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�DFKDW���1RXV�YRXV�FRQVHLOORQV�GH�ELHQ�OLUH�FH�PDQXHO�DYDQW�G
LQVWDOOHU�O
DSSDUHLO��&HFL�
YRXV�SHUPHWWUD�G
pYLWHU�WRXW�ULVTXH�G
HQGRPPDJHPHQW�GH�O
DSSDUHLO�HW�GH�EOHVVXUHV�FDXVpHV�SDU�XQ�XVDJH�LQDSSURSULp��
�
��� &RQVLJQHV�GH�VpFXULWp�
�
&HW�DSSDUHLO�D�pWp�FRQoX�VHORQ�OHV�QRUPHV�VXLYDQWHV����������((&�FRQFHUQDQW�OD�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH�HW�
������((&�FRQFHUQDQW�OD�EDVVH�WHQVLRQ��
�
•� &HW�DSSDUHLO�H[LJH�XQH�WHQVLRQ�GH����9&$���+]��9RXV�QH�SRXYH]�SDV�RXYULU�OH�ERvWLHU�DILQ�G
pYLWHU�WRXW�ULVTXH�

G
pOHFWURFKRFV��/
DSSDUHLO�SHXW�XQLTXHPHQW�rWUH�PDLQWHQX�HW�UpSDUp�SDU�GHV�SURIHVVLRQQHO�OH�V��/D�JDUDQWLH�HVW�
LPPpGLDWHPHQW�LQYDOLGpH�GDQV�OH�FDV�R��OH�ERvWLHU�D�pWp�RXYHUW��

•� 1L�OH�IDEULFDQW��QL�OH�IRXUQLVVHXU�VHURQW�UHVSRQVDEOHV�GH�EOHVVXUHV�RX�GH�GpJkWV�FDXVpV�SDU�XQ�XVDJH�LQDSSURSULp�
RX�SDU�OD�PDLQWHQDQFH�GX�&$0,53�SDU�GX�SHUVRQQHO�QRQ�TXDOLILp��

•� /
DSSDUHLO�pPHW�GH�OD�OXPLqUH�LQIUDURXJH�SHQGDQW�O
XVDJH��&HWWH�OXPLqUH�HVW�LQYLVLEOH�j�O
°LO�KXPDLQ��3HQGDQW�
O
RSpUDWLRQ��YRXV�YHUUH]�GRQF�XQLTXHPHQW�OD�OXPLqUH�URXJH�GHV����/('V��

�
��� 5HSUpVHQWDWLRQ�VFKpPDWLTXH�GX�&$0,53���FRPSRVDQWV�HW�FRQQH[LRQV�
�
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���� (FURXV�GH�IL[DWLRQ�GX�SDQQHDX�IURQWDO��GLPHQVLRQV����PP�[���PP���SFV��
���� 3DQQHDX�IURQWDO�HQ�$%6�
���� 9HUUH�IURQWDO�HQ�DFU\OLTXH��pSDLVVHXU����PP��
�
5(0$548(���(YLWH]�GH�WRXFKHU�OH�YHUUH�IURQWDO�HQ�DFU\OLTXH�DYHF�GHV�REMHWV�DLJXV�RX�UXJXHX[��,OV�SHXYHQW�

HQGRPPDJHU�O
DSSDUHLO�HW�JrQHU�VRQ�IRQFWLRQQHPHQW��
�
���� -RLQW�G
pWDQFKpLWp�HQ�FDRXWFKRXF��SURWqJH�O
DSSDUHLO�FRQWUH�O
HDX��
���� )HQWHV�G
DpUDWLRQ�GDQV�OH�GHVVRXV�GX�ERvWLHU�
���� *OLVVLqUH���PRGXOH�G
DOLPHQWDWLRQ�
���� %RvWLHU�HQ�DOXPLQLXP�
���� 6XSSRUW�GH�PRQWDJH��VH�ODLVVH�FRPELQHU�DYHF�G
DXWUHV�VXSSRUWV�GH�PRQWDJH��
���� 9LV�GH�FKDUQLqUH��GLPHQVLRQV��������[��������VW����GpYLVVH]�OHV�SRXU�UpJOHU�OD�SRVLWLRQ�GH�O
DSSDUHLO�
�����&DSWHXU�SKRWRVHQVLEOH��&'6���� O
DSSDUHLO�HVW�DFWLYp�DXWRPDWLTXHPHQW�TXDQG�O
LQWHQVLWp�OXPLQHXVH����OX[�������
�����*OLVVLqUH�SRXU�OH�UpJODJH�GH�O
DQJOH�GH�YXH�
�����)HQWHV�G
DpUDWLRQ�GDQV�OH�GHVVRXV�GX�ERvWLHU�
�����&kEOH�VHFWHXU�
�����*OLVVLqUH�VXU�ODTXHOOH�OH�&,�HVW�IL[pH�
�����&,�DYHF����/('V�
�����6XSSRUW�GX�&,�
�����&,�
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�����7UDQVIRUPDWHXU�
�����9HQWLODWHXU�
�����-RLQW�G
pWDQFKpLWp�HQ�FDRXWFKRXF��SURWqJH�O
DSSDUHLO�FRQWUH�O
HDX��
�����3DQQHDX�DUULqUH�HQ�$%6�
�����(FURXV�GH�IL[DWLRQ�GX�SDQQHDX�DUULqUH��GLPHQVLRQV����PP�[���PP���SFV��
�
,PSRUWDQW�
�
/D�FRQQH[LRQ�DYHF�OD�WHQVLRQ�G
DOLPHQWDWLRQ�GRLW�rWUH�pWDQFKH�GDQV�OH�FDV�G
XQH�LQVWDOODWLRQ�j�O
H[WpULHXU��&RQVXOWH]�
GHV�SURIHVVLRQQHO�OH�V�VL�QpFHVVDLUH��
�
5HPDUTXH�LPSRUWDQWH�SRXU�QRV�FOLHQWV�GDQV�OH�5R\DXPH�8QL�
�
/HV�ILOV�GX�FkEOH�VHFWHXU�VRQW�FRORUpV�GH�OD�IDoRQ�VXLYDQWH���
YHUW�MDXQH� �0,6(�$�/$�7(55(��EOHX� �1(875(��EUXQ� �3+$6(�
/HV�FRXOHXUV�GHV�ILOV�GX�FkEOH�VHFWHXU�QH�FRUUHVSRQGHQW�SDV�QpFHVVDLUHPHQW�DX[�LQGLFDWLRQV�GH�FRXOHXU�j�O
LQWpULHXU�
GH�YRWUH�ILFKH��6XLYH]�OD�SURFpGXUH�pODERUpH�FL�GHVVRXV���
�
��� /H�ILO�YHUW���MDXQH�GRLW�rWUH�FRQQHFWp�j�OD�ERUQH�GH�PLVH�j�OD�WHUUH�GH�OD�SULVH�GH�FRQWDFW��&HWWH�ERUQH�SHXW�rWUH�

LQGLTXpH�GH���IDoRQV���GH�OD�OHWWUH�(��GX�V\PEROH�GH�PLVH�j�OD�WHUUH��GH�OD�FRXOHXU�YHUW�RX�GHV�FRXOHXUV�YHUW�HW�
MDXQH��

��� /H�ILO�EOHX�GRLW�rWUH�FRQQHFWp�j�OD�ERUQH�GH�FRQQH[LRQ�QRLUH�RX�OD�ERUQH�GH�FRQQH[LRQ�PDUTXpH�GH�OD�OHWWUH�1��
��� /H�ILO�EUXQ�GRLW�rWUH�FRQQHFWp�j�OD�ERUQH�GH�FRQQH[LRQ�URXJH�RX�OD�ERUQH�GH�FRQQH[LRQ�PDUTXpH�GH�OD�OHWWUH�/��
�
��� $SSOLFDWLRQV�
�
/H�&$0,53�D�pWp�FRQoX�FRPPH�VRXUFH�OXPLQHXVH�SRXU�XQH�FDPpUD�1�%�&&'��XWLOLVpH�SRXU�OD�VXUYHLOODQFH�GH�QXLW��
'HV�FDPpUDV�FRXOHXUV�VRQW�LQFDSDEOHV�GH�GpWHFWHU�OD�OXPLqUH�LQIUDURXJH��&HW�DSSDUHLO�HVW�SRXUYX�G
XQ�FDSWHXU�&'6�
SKRWRVHQVLEOH�TXL�HVW�DXWRPDWLTXHPHQW�DFWLYp�ORUV�G
XQH�LQWHQVLWp�OXPLQHXVH����OX[��������/H�FDSWHXU�HVW�
DXWRPDWLTXHPHQW�GpVDFWLYp�ORUV�G
XQH�LQWHQVLWp�OXPLQHXVH�!��OX[��
�

•� /HV�/('V�RQW�XQH�GXUpH�GH�YLH�HVWLPpH�GH������KHXUHV��DFWLYDWLRQ�FRQWLQXH���&HSHQGDQW��OHV�/('V�
QH�WRPEHQW�SDV�VRXV�OD�JDUDQWLH�FRPPH�HOOHV�VRQW�FRQVWDPPHQW�DFWLYpHV�HW�GpVDFWLYpHV��

•� &HW�DSSDUHLO�SHXW�rWUH�XWLOLVp�j�O
LQWpULHXU�FRPPH�j�O
H[WpULHXU��,3����
�
��� 6XJJHVWLRQV�
�
/D�ORQJXHXU�G
RQGH�GHV�/('V�HVW�GH����QP��9RWUH�FDPpUD�1�%�&&'�GRLW�GRQF�XWLOLVHU�XQH�ORQJXHXU�G
RQGH�
FRPSDWLEOH��9RWUH�FDPpUD�GRLW�HQFRUH�IRQFWLRQQHU�VRXV�XQH�LQWHQVLWp�OXPLQHXVH������OX[��8WLOLVH]�GH�SUpIpUHQFH�XQ�
REMHFWLI�DYHF�XQ�GLDSKUDJPH�)�����
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��� 0pWKRGHV�G
LQVWDOODWLRQ��VXSSRUWV�GH�PRQWDJH�HQ�RSWLRQ�����
�
/
DSSDUHLO�SHXW�rWUH�LQVWDOOp�GH�SOXVLHXUV�IDoRQV���
�
�
�
�
�
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�
�
�
��� ��FDPpUD���ERvWLHU�
� ��SURMHFWHXUV�LQIUDURXJHV�

��� ��FDPpUD���ERvWLHU�
� ��SURMHFWHXUV�LQIUDURXJHV�

��� ��FDPpUD���ERvWLHU�
� ��SURMHFWHXUV�LQIUDURXJHV�

�
�
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�
�
�
�
�
�
�
��� ��FDPpUD���ERvWLHU�
� ��SURMHFWHXU�LQIUDURXJH�

��� ��FDPpUD���ERvWLHU�
� ��SURMHFWHXU�LQIUDURXJH�

��� ��FDPpUD���ERvWLHU�
� ��SURMHFWHXU�LQIUDURXJH�

�
�
�
�
�
�
�
�
�
�
��� ��SURMHFWHXU�LQIUDURXJH�
�
��� ,QVWDOODWLRQ�
�
3KDVH�����&KHUFKH]�XQ�OLHX�GH�PRQWDJH�FRQYHQDEOH�SRXU�OH�&$0,53��
3KDVH�����/
DQJOH�GH�YXH�GX�&$0,53�GRLW�rWUH�LGHQWLTXH�j�FHOXL�GH�OD�FDPpUD�DILQ�G
REWHQLU�XQ�LPDJH�LGpDO��
3KDVH�����/D�WHQVLRQ�GH�OD�SULVH�GH�FRQWDFW�GRLW�rWUH�LGHQWLTXH�j�FHOOH�PHQWLRQQpH�VXU�OH�ERvWLHU�GH�O
DSSDUHLO��
3KDVH�����1H�ODLVVH]�SDV�WUDvQHU�OH�FkEOH�VHFWHXU�SHQGDQW�O
XVDJH���TXHOTX
XQ�SRXUUDLW�EXWHU�Oj�GHVVXV��
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•� 9RXV�GHYH]�PRQWHU�OH�&$0,53�j�XQH�KDXWHXU�G
HQYLURQ���j��P��/H�IRQFWLRQQHPHQW�GH�O
DSSDUHLO�VHUD�JrQp�VL�
YRXV�O
LQVWDOOH]�j�XQH�KDXWHXU�GH�SOXV�GH��P��

•� (YLWH]�GH�PRQWHU�O
DSSDUHLO�VHQV�GHVVXV�GHVVRXV���O
DSSDUHLO�ULVTXH�G
rWUH�HQGRPPDJp�SDU�GH�O
HDX�TXL�V
LQILOWUH�
GDQV�OH�ERvWLHU�SDU�OHV�IHQWHV�G
DpUDWLRQ��

•� )DLWHV�DWWHQWLRQ�GDQV�OH�FDV�R��YRXV�YRXOH]�XWLOLVHU�OH�&$0,53�HQ�FRPELQDLVRQ�DYHF�XQ�GpWHFWHXU�GH�PRXYHPHQW�
YLGpR���UHVSHFWH]�XQH�GLVWDQFH�PLQ��GH��P�HQWUH�OHV�GHX[�DSSDUHLOV�SRXU�pYLWHU�TXH�GHV�LQVHFWHV�SURYRTXHUDLHQW�
GHV�IDXVVHV�DOHUWHV�GX�GpWHFWHXU�GH�PRXYHPHQW��

•� /H�&$0,53�FKDXIIH�SHQGDQW�O
XVDJH��FH�TXL�HVW�WRXW�j�IDLW�QRUPDO���,O�HVW�GRQF�LQWHUGLW�GH�PHWWUH�GHV�REMHWV�
LQIODPPDEOHV�GDQV�OD�SUR[LPLWp�GX�&$0,53��

•� (YLWH]�GH�WRXFKHU�O
DSSDUHLO�SHQGDQW�OH�IRQFWLRQQHPHQW�FRPPH�OD�PRGXOH�SHXW�GHYHQLU�H[WUrPHPHQW�FKDXGH�
SHQGDQW�O
XVDJH�GH�O
DSSDUHLO��

•� 7HPSpUDWXUH�GH�WUDYDLO�������&�j�����&��
•� 9RXV�QH�SRXYH]�SDV�XWLOLVHU�O
DSSDUHLO�V
LO�HVW�GpIHFWXHX[�RX�HQGRPPDJp��7RXW�GpSDQQDJH�GRLW�rWUH�H[pFXWp�SDU�

GHV�SURIHVVLRQQHO�OH�V��
•� 1
HVVD\H]�SDV�GH�GpFRQQHFWHU�OH�FkEOH�VHFWHXU�V
LO�V
DJLW�G
XQ�FkEOH�IL[H��9RXV�ULVTXH]�G
HQGRPPDJHU�O
DSSDUHLO�VL�

YRXV�OH�WLUH]�WURS�IRUW��
•� &HW�DSSDUHLO�GRLW�rWUH�PLV�j�OD�WHUUH��
�
��� &RQWU{OHU�VL�O
DSSDUHLO�HVW�DFWLYp�
�
��� 9pULILH]�VL�OD�VRXUFH�G
DOLPHQWDWLRQ�HVW�FRQQHFWpH��
��� 'DQV�OD�MRXUQpH��YRXV�GHYH]�FRXYULU�OH�FDSWHXU�&'6�SKRWRVHQVLEOH�����GH�OD�ILJXUH�j�OD�SDJH����SRXU�FRQWU{OHU�VL�

OHV����/('V�VRQW�DFWLYpHV�GDQV�OH�QRLU��9RXV�GHYULH]�pJDOHPHQW�HQWHQGUH�OH�YHQWLODWHXU��
��� 'LULJH]�OHV�UD\RQV�LQIUDURXJHV�GHV�/('V�VXU�OD�FDPpUD�VL�OD�PpWKRGH�VXVPHQWLRQQpH�QH�SHUPHW�SDV�GH�FRQVWDWHU�

VL�O
DSSDUHLO�HVW�DFWLYp��/HV�UD\RQV�LQIUDURXJHV�GHYUDLHQW�rWUH�YLVLEOHV�VXU�OH�PRQLWHXU�RX�GDQV�OH�YLVHXU��
�
��� 5HPSODFHPHQW�GX�&,�
�
��� 'pFRQQHFWH]�OD�VRXUFH�G
DOLPHQWDWLRQ��
��� 'pYLVVH]�OHV�WURLV�pFURXV�GH�IL[DWLRQ�GX�SDQQHDX�IURQWDO�HW�HQOHYH]�OH��
��� (QOHYH]�OD�JOLVVLqUH�DX�PR\HQ�G
XQH�SLQFH�j�FRXGHU��&HFL�YRXV�SHUPHWWUD�GH�IDFLOHPHQW�HQOHYHU�OH�FRQQHFWHXU�

G
DOLPHQWDWLRQ�GX�&,��
��� 'pYLVVH]�OHV�GHX[�YLV�GX�VXSSRUW�GX�&,�HW�HQOHYH]�OH�&,�
��� ,QVpUH]�XQ�QRXYHDX�&,�pTXLSp�GH����/('V�HW�UpSpWH]�OHV�pWDSHV���j���GDQV�O
RUGUH�LQYHUVH�����→���→���→����
�
•� 9RXV�QH�SRXYH]�SDV�HQOHYHU�OH�MRLQW�G
pWDQFKpLWp�HQ�FDRXWFKRXF�GX�SDQQHDX�IURQWDO�HW�GX�SDQQHDX�DUULqUH�

SRXU�SURWpJHU�O
DSSDUHLO�FRQWUH�O
HDX��
�
���� 1HWWR\DJH�GH�O
DSSDUHLO�
�
'pFRQQHFWH]�OH�FkEOH�VHFWHXU�DYDQW�GH�QHWWR\HU�O
DSSDUHLO��(VVX\H]�O
DSSDUHLO�DX�PR\HQ�G
XQ�FKLIIRQ�VHF�HW�SURSUH�HW�
pYLWH]�WRXW�XVDJH�G
DEUDVLIV�HW�GH�VROYDQWV��
�
���� 6SpFLILFDWLRQV�
�
/RQJXHXU�G
RQGH� �� ���QP�
$QJOH�GH�YXH� �� �����PD[���
3RUWpH� �� ��P��PD[���
7HPSpUDWXUH�GH�WUDYDLO� �� ����&�j�����&�
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$FWLYDWLRQ� �� OH�FDSWHXU�&'6�SKRWRVHQVLEOH�HVW�DFWLYp�DXWRPDWLTXHPHQW�ORUV�G
XQH�LQWHQVLWp�
OXPLQHXVH����OX[�������

&RQVRPPDWLRQ� �� ��:�
'LPHQVLRQV�GHV�/('V� ��∅��PP�
'XUpH�GH�YLH�HVWLPpH�GHV�/('V� �� �����KHXUHV�
3URWHFWLRQ�FRQWUH�O
KXPLGLWp� �� ,3���
0DWpULDX� �� DOXPLQLXP�
(SDLVVHXU�GX�ERvWLHU� �� �PP�
6RXUFH�G
DOLPHQWDWLRQ� �� ���9&$���+]�
'LPHQVLRQV��PD[��� �� �����/D��[������+��[������/R��PP�
3RLGV� �� HQYLURQ�����NJ�
�
/H�GHVLJQ�HW�OHV�VSpFLILFDWLRQV�SHXYHQW�rWUH�PRGLILpHV�VDQV�QRWLILFDWLRQ�SUpDODEOH��


