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�5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

/HV�K\SRWKqVHV

/HV�V\QHUJLHV�HW�OHV�FRPSHQVDWLRQV�HQWUH�OHV�YDULpWpV�FRPSRVDQW�XQ�PpODQJH�
SHUPHWWHQW��
�8QH�PHLOOHXUH�UpVLVWDQFH�GX�PpODQJH�DX[�PDODGLHV��S�H[��RwGLXP�GH�O¶RUJH��URXLOOH�
MDXQH��VHSWRULRVH�
�8QH�PHLOOHXUH�UpVLVWDQFH�GX�PpODQJH�DX[�VWUHVV�DELRWLTXHV��HIIHW�GH�
FRPSHQVDWLRQ�

ÆFH�TXL�D�SRXU�UpVXOWDWV��

�8Q�UHQGHPHQW�VXSpULHXU�
�8QH�PHLOOHXUH�VWDELOLWp�GX�UHQGHPHQW�
� �2Q�DWWHQG�DXVVL��XQH�PHLOOHXUH�TXDOLWp�HW�VWDELOLWp�GH�OD�TXDOLWp�ERXODQJqUH

�5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

/HV�K\SRWKqVHV�HQ�IDYHXU�GHV�PpODQJHV��
5pVLVWDQFH�DX[�PDODGLHV

-��%RUJ�HW�DO���������

(IIHW�GH�GLOXWLRQ (IIHW�GH�EDUULqUH
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�5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

&RPSHQVDWLRQ 5pVLVWDQFH�LQGXLWH

-��%RUJ�HW�DO���������

/HV�K\SRWKqVHV�HQ�IDYHXU�GHV�PpODQJHV��
5pVLVWDQFH�DX[�PDODGLHV

�5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL
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5pVLVWDQFH�DX[�PDODGLHV
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� (IIHWV�QRWDEOHV�VXUWRXW��
� (Q�FDV�GH�IRUWHV�pSLGpPLHV��RX�GH�IRUWV�VWUHVV�
� 6L�OHV�PpODQJHV�VRQW�GpSOR\pV�VXU�GH�JUDQGHV�VXUIDFHV
� 6L�OHV�PpODQJHV�VRQW�FRQoXV�HQ�IRQFWLRQ�GHV�UpVLVWDQFHV

/HV�K\SRWKqVHV�HQ�IDYHXU�GHV�PpODQJHV��
5pVLVWDQFH�DX[�PDODGLHV

�5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL
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/HV�K\SRWKqVHV HQ�IDYHXU GHV�PpODQJHV��
*DLQ VXU OD�PR\HQQH GHV�FRPSRVDQWHV "
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�5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(IIHW�GH�FRPSHQVDWLRQ��SUREDELOLWp
3OXV�GH�FKDQFH�TXH�O¶XQH��RX�GHV��FRPSRVDQWH�V��SURILWH�QW��G¶XQ�HQYLURQQHPHQW�
SDUWLFXOLHU�HW�FRPSHQVH�QW��OD�IDLEOHVVH�GH�V��O¶DXWUH�V��FRPSRVDQWH�V��

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(IIHW�GH�FRPSOpPHQWDULWp
/HV�FRPSRVDQWHV�H[SORLWHQW�G¶DXWUHV�FRPSDUWLPHQWV�GX�PLOLHX��
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

1RPEUH�GH�FRPSRVDQWHV
� 3OXV�LO�\�D�GH�FRPSRVDQWHV�SOXV�OH�PpODQJH�HVW�HIILFDFH��� �
� 6HORQ�-��%RUJ�HW�DO��������SRXU�FKDTXH�FRPSRVDQWH�VXSSOpPHQWDLUH�RQ�D������GH�UHQGHPHQW�HQ�
SOXV

'LIIpUHQFHV
� 3OXV�OHV�YDULpWpV�VRQW�©GLIIpUHQWHVª�HW�VXUWRXW�VL�HOOHV�RFFXSHQW�GHV�QLFKHV�
GLIIpUHQWHV��SOXV�OH�PpODQJH�HVW�HIILFDFH� �����
� $UFKLWHFWXUH�GH�SODQWH�GLIIpUHQWH���K\SRWKqVH�GpMj�FRQILUPpH�SRXU�GHV�PDODGLHV�GRQW�OHV�VSRUHV�
VRQW�GLVSHUVpHV�SDU�OD�SOXLH�FRPPH�OD�VHSWRULRVH� "
�'LIIpUHQFH�GH�WDLOOH�������"
� 7DOODJHV�GLIIpUHQWV��SUpFRFLWp��"
�'LIIpUHQFHV�FRQFHUQDQW�O¶DEVRUSWLRQ�GHV�QXWULPHQWV��SUpFRFLWp��DUFKLWHFWXUH�
UDFLQDLUH��PLFURRUJDQLVPHV��«��"

/HV�K\SRWKqVHV HQ�IDYHXU GHV�PpODQJHV�

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

&RPSOpPHQWDLUHV�VXU�TXHOV�FULWqUHV�"

/H�EXW�ILQDO�HVW�G¶H[SORLWHU�
G¶DYDQWDJH�OHV�UHVVRXUFHV�
�VRO��HDX��OXPLqUH��
UDGLDWLRQ��HWF�«�

0pODQJHV�DYHF�GHV�
FRPSRVDQWHV�TXL�GLIIqUHQW�VXU��
� /H�W\SH�G¶HQUDFLQHPHQW�"
� /H�SRUW�IROLDLUH�"
� /D�GHQVLWp�GH�VWRPDWHV�"
� /H�WDOODJH�"
� /HV�UpVLVWDQFHV�DX[�VWUHVV�DELRWLTXHV�"
� /D�SUpFRFLWp�j�PRQWDLVRQ�"
� /D�FRXYHUWXUH�GX�VRO�"� HWF«

PDLV�SUpFRFLWp�j�OD�UpFROWH�LGHQWLTXH��
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

&ULWLTXHV�GHV�PpODQJHV

� /D�TXDOLWp�Q¶HVW�SDV�FODLUHPHQW�GpILQLH�FDU�OHV�SURSRUWLRQV�GHV�FRPSRVDQWHV�SHXW�
YDULHU�G¶XQ�ORW�j�O¶DXWUH
ÆSDV�VL�RQ�PpODQJHV�GHV�YDULpWpV�GH�TXDOLWp�VLPLODLUHV��OD�TXDOLWp�GX�PpODQJH�GRLW�rWUH�
pYDOXpH�DYDQW�GH�UHFRPPDQGHU�XQ�PpODQJH��OD�YDULDWLRQ�GH�TXDOLWp�HVW�DXVVL�OH�IDLW�GH�
YDULpWpV�SXUHV

� /D�VWDELOLWp�G¶XQ�PpODQJH�Q¶HVW�SDV�PHLOOHXUH�VL�RQ�FXOWLYH�OHV�FRPSRVDQWHV�SXUHV�
VXU�O¶H[SORLWDWLRQ
ÆSDV�V¶LO�\�D�XQ�HIIHW�GH�FRPSHQVDWLRQ�GDQV�OH�FKDPS�JUkFH�DX�PpODQJH

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

&ULWLTXHV�GHV�PpODQJHV

� /D�UpFROWH�HVW�SOXV�GLIILFLOH�j�UpDOLVHU�j�FDXVH�GH�PDWXULWp�KpWpURJqQH��j�FDXVH�GH�
UpJODJHV�GH�EDWWHXVH�SOXV�GLIILFLOH
ÆOD�PDWXULWp�GHV�YDULpWpV�GRLW�rWUH�VLPLODLUH��
Æ/HV�FRPSRVDQWHV�©UpSULPpHVª�QH�GRLYHQW�SDV�GHYHQLU�EHDXFRXS�SOXV�WDUGLYHV��
Æ/D�IDFLOLWp�DX�EDWWDJH�GRLW�rWUH�VLPLODLUH

� /H�PpODQJH�DXJPHQWH�OH�FR�W�GH�SURGXFWLRQ�SRXU�OHV�pWDEOLVVHPHQWV�VHPHQFLHUV�
�FR�W�GH�O¶RSpUDWLRQ�GH�PpODQJH��JHVWLRQ�GH�YDULpWpV�VXSSOpPHQWDLUHV��ULVTXHV�
G¶LQYHQGXV�VL�XQH�GHV�FRPSRVDQWHV�Q¶HVW�XWLOLVpH�TX¶HQ�PpODQJH�

� 6L�LO�\�D�GHV�PpODQJHV�HIILFDFHV�LO�\�D�DXVVL�GHV�PpODQJHV�TXL�Q¶DSSRUWHQW�SDV�
G¶DYDQWDJHV
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

7HVWV�HQ�HVVDLV�GH�UHQGHPHQW�SDU�$JURVFRSH�HW�
'63
3UHPLqUH�pSRTXH����¶� �� ����PpODQJHV�GH�OLJQpHV�YDULpWpV�GH�EOpV

����EOpV�G¶DXWRPQH�	����EOpV�GH�SULQWHPSV
0DLV�DXVVL���PpODQJHV�G¶pSHDXWUHV�����G¶RUJHV�G¶DXWRPQH����G¶RUJHV�GH�SULQWHPSV�
HW����PpODQJHV�©PXOWLOLJQHVª

'HX[LqPH�pSRTXH��!����� � ����PpODQJHV�GH�OLJQpHV�YDULpWpV�GH�EOpV�
G¶DXWRPQH��
$X�WRWDO � ��� PpODQJHV�GH�OLJQpHV�YDULpWpV�GH�EOpV

GRQW ��� PpODQJHV�j�GHX[�FRPSRVDQWHV��
�� j�WURLV�FRPSRVDQWHV��
� j�TXDWUH�FRPSRVDQWHV�HW�
� j�KXLW�FRPSRVDQWHV

a����YDULpWpV�OLJQpHV�XWLOLVpHV

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

� /HV�WUDYDX[�VXU�OHV�PpODQJHV�j�O¶$JURVFRSH�pWDLHQW�RULHQWpV�SULQFLSDOHPHQW�
VXU�OD�UpVLVWDQFH�DX[�PDODGLHV��S�H[��WUDYDLO�GH�GLSO{PH�G¶$��6FKRUL�DYHF�OD�
URXLOOH�EUXQH���/¶HIIHW�SRVLWLI�GHV�PpODQJHV�D�pWp�FRQILUPp�

Æ/HV�DJULFXOWHXUV�RQW�pWp�IDFLOHPHQW�FRQYDLQFXV�PDLV�OHV�PRXOLQV�VH�VRQW�
RSSRVpV�DX[�PpODQJHV��3RXUWDQW��HW�SHXW�rWUH�SDUFH�TXH��j�O¶pSRTXH��OD�UpJLH�
IpGpUDOH�GHV�EOpV�IRXUQLVVDLW�XQLTXHPHQW�OD�PDUFKDQGLVH�SDU�FODVVH�GH�TXDOLWp�HW�
GRQF��GH�IDLW��GHV�PpODQJHV�SRVW�UpFROWH�GHV�YDULpWpV�HW�QH�ODLVVDLW�SDV�OHV�PRXOLQV�
DFFpGHU�j�GHV�YDULpWpV�SXUHV�
Æ8Q�GHV�PpODQJH�OH�SOXV�SRSXODLUH�j�O¶pSRTXH���$ULQD�� 6DUGRQD
� 7UDYDX[�VXU�GHV�PpODQJHV�©PXOWLOLJQHVª�j�SDUWLU�G¶$ULQD��0DLV�SDV�GH�

GpYHORSSHPHQW�GH�YDULpWpV�©PXOWLOLJQHVª��
8Q�PpODQJH�PXOWLOLJQHV�HVW�FRQVWLWXp�G¶XQH�YDULpWp��S�H[�$ULQD��j�SDUWLU�GH�ODTXHOOH�RQW�D�FUpp�GHV�OLJQpHV�SDU�
FURLVHPHQWV�HQ�UHWRXU�TXL�QH�GLIIqUHQW�©TXHª�SDU�OHXU�JqQHV�GH�UpVLVWDQFHV��3�H[���$ULQDB/U��	�$ULQDB/U���	�
$ULQDB/U��	�$ULQDB/U����	�«

7HVWV�HQ�HVVDLV�GH�UHQGHPHQW�SDU�$JURVFRSH�HW�
'63��SUHPLqUH�pSRTXH������PpODQJHV�EOp�G¶DXWRPQH�
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

�&HWWH�IRLV�OD�SURGXFWLRQ�HW�OD�WUDQVIRUPDWLRQ�HVW�GDYDQWDJH�SDUWLH�SUHQDQWH��,3�
6XLVVH�	�-2:$���GHV�PpODQJHV�VRQW�UHFRPPDQGpV�SDU�,3�6XLVVH
�2Q�V¶LQWpUHVVH�GDYDQWDJH�DX[�HIIHWV�GHV�PpODQJHV�VXU�OD�TXDOLWp�ERXODQJqUH
�'HV�WUDYDX[�GH�UHFKHUFKH�HW�GHV�SURGXFWLRQV�GH�PpODQJHV�RQW�pJDOHPHQW�OLHX[�
DYHF�G¶DXWUHV�SDUWHQDLUHV
�5HFKHUFKH�HW�XWLOLVDWLRQ�GH�PpODQJHV�DXVVL�HQ�)UDQFH
� 3URMHW�%OpQGLW �����± ���� �$*6��,3�6XLVVH��-2:$��'63�
� 3URMHW�+DXVDPDQ�0,;,7 �����± ���� �$*6��,3�6XLVVH��-2:$��'63��,15$H�
� 3URMHW�:KHDWDPL[ �����± ���� �,15$��«�
� 3URMHW 3$1�3RSXODWLRQ�*R�W�	�)LEUHV �����± ���� �*06$��$JURVFRSH�
� 3URMHW�3RSXODWLRQV�YDXGRLVHV �����± ���� �$JURVFRSH�
� 3URMHW 3RSXODWLRQV�YDODLVDQQHV �����± ���� �$JURVFRSH�),%/�
� 3URMHW�62&/( �����± ���� �$JURVFRSH��81,/�
� (VVDLV�HQ�EDQGHV�S�H[��3520(7(55( �����± ���� �3URPpWHUUH�

7HVWV�HQ�HVVDLV�GH�UHQGHPHQW�SDU�$JURVFRSH�HW�
'63��GHX[LqPH�pSRTXH������PpODQJHV�EOp�G¶DXWRPQH�

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

��PpODQJHV�FRPPHUFLDX[
� ,68(/$��� &ODVVH�WRS��,3�6XLVVH� �FODVVHV�/5�
� ����� 6,$/$���&+�&/$52 �7�7�
� ����� 02/,1(5$���&+�&20%,1 �7���
� ���� 0217$/%$12���%$5(77$ �7�7�

� ,6$),5��� &ODVVH����,3�6XLVVH� �FODVVHV�/5�
� ����� &+�&/$52���),25,1$ �7���
� ���� &+�&$0('2���&+�&20%,1 �7���

� ,6.25��� &ODVVH����,3�6XLVVH� �FODVVHV�/5�
� ���� /(9,6���6&$/(77$ �����
� ���� =,1$/���&+�&20%,1 �����
� ���� 6,0$12���0$*12 �����
� ���� +$16:,1���0217$/72 �����
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

5pVXOWDWV�PR\HQV�GHV����PpODQJHV�FRPSDUpV�j�OD�PR\HQQH�GH�OHXUV�
FRPSRVDQWHV
120�,3�68,66( 0pODQJH 5HQGHPHQW�

UHODWLI 3URWHLQH =HOHQ\ 3+/ 9HUVH 30* 5'7�HQ�
SURWpLQH $QQpH�G
HVVDL

/HYLVB5LJLB0 ����� ����� ���� ���� ��� ���� ����� ����
���B�����B3LRWWDB0 ����� ����� ����� ����� ���� ����� ����� ���������
&+B&ODURB7DQHOLQB0 ���� ���� ����� ����� ��� ����� ���� ����
&+B&RPELQB&+B&ODURB0 ���� ����� ����� ����� ��� ���� ���� ����
&+B&RPELQB2U]LYDOB0 ����� ����� ����� ���� ���� ����� ����� ����
&ROPHWWDB0RQWDOWRB0 ����� ����� ����� ���� ���� ���� ����� ���������

,6.25��� +DQVZLQB0RQWDOWRB0 ����� ����� ����� ���� ���� ���� ����� ��������������
/HYLVB2U]LYDOB0 ����� ����� ����� ����� ���� ����� ����� ����
/RUHQ]RB&+B&DPHGRB0 ���� ����� ����� ���� ��� ���� ���� ����
/RUHQ]RB&+B&ODURB0 ���� ���� ����� ����� ���� ����� ���� ����
/RUHQ]RB&+B&RPELQB0 ����� ���� ����� ���� ��� ����� ����� ����
/RUHQ]RB2U]LYDOB0 ���� ����� ����� ���� ���� ����� ���� ����
0ROLQHUDB2U]LYDOB0 ���� ����� ����� ����� ���� ����� ���� ����

,68(/$��� 6LDODB&+B&ODURB0 ����� ���� ����� ����� ��� ���� ���� ���������
6LPDQRB)LRULQDB0 ����� ����� ����� ���� ���� ����� ����� ���������
6LPDQRB7DQHOLQB0 ����� ���� ���� ����� ��� ����� ����� ����
6XUHWWDB6LPDQRB0 ����� ����� ����� ����� ���� ����� ����� ���������
=LQDOB&+B&ODURB0 ���� ����� ����� ���� ��� ����� ����� ���������

,6.25��� =LQDOB&+B&RPELQB0 ����� ����� ����� ����� ��� ����� ����� ��������������
=LQDOB7DQHOLQB0 ���� ���� ���� ����� ��� ����� ���� ����

,6.25��� 6LPDQRB0DJQRB0 ���� ����� ����� ����� ���� ���� ��������������
,6.25��� &+B&RPELQB&+B&DPHGRB0 ����� ����� ����� ����� ���� ����� ����� ���������

����� ����� ����� ����� ���� ����� �����
0,1 ���� ���� ���� ���� ���� ���� ����
0$; ����� ����� ����� ����� ��� ����� �����

,6.25���������� +DQVZLQB0RQWDOWRB0 ���� ����� ���� ����� ��� ����� ���� ����

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

5pVXOWDWV�PR\HQV�GHV�PpODQJHV�DYHF�OHV�
FRPSRVDQWHV�WHVWpV�GDQV�OH�PrPH�HVVDL�����FDV�

5HQGHPHQW�
UHODWLI 3URWHLQH =HOHQ\ 3+/ 9HUVH�
 30* 5'7�HQ�

SURWpLQH
��GX�PpODQJH�SDU�UDSSRUW�
j�OD�PR\HQQH�GHV�
FRPSRVDQWHV

����� ����� ����� ����� ���� ����� �����

��0LQLPDO ���� ���� ���� ���� ���� ���� ����
��0D[LPDO ����� ����� ����� ����� ��� ����� �����

�GLIIpUHQFH�GH�1RWH

0R\HQQH�GH����PpODQJHV�FRPSDUDEOHV�DX[�FRPSRVDQWHV
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

5pVXOWDWV�PR\HQV
��PpODQJHV�,3�6XLVVH�WHVWpV�DYHF�OHXUV�
FRPSRVDQWHV�GDQV�OH�PrPH�HVVDL

1RP�YDULpWp 5HQGHPHQW�
UHODWLI 3URWHLQH =HOHQ\ 3+/ 9HUVH�
 30* 5'7�HQ�

SURWpLQH
,6.25��� =LQDOB&+B&RPELQ ����� ����� ����� ����� ��� ����� �����
,6.25��� 6LPDQRB0DJQR ���� ����� ����� ����� ���� �����
,6.25��� &+B&RPELQB&+B&DPHGR ����� ����� ����� ����� ���� ����� �����
,6.25��� +DQVZLQB0RQWDOWR ����� ����� ����� ���� ���� ���� �����
,68(/$��� 6LDODB&+B&ODUR ����� ���� ����� ����� ��� ���� ����

��GX�PpODQJH�SDU�UDSSRUW�j�OD�PR\HQQH�GHV�FRPSRVDQWHV

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

&RPPHQWDLUHV�JpQpUDX[����

� /HV�HVVDLV�GH�UHQGHPHQW�HQ�SDUFHOOHV�GH��P��QH�VRQW�SDV�DGDSWpV�SRXU�PHWWUH�HQ�
pYLGHQFH�GHV�HIIHWV�VXU�OHV�PDODGLHV�
� /H�GLVSRVLWLI�LGpDO�HVW�G¶DYRLU�GHV�JUDQGHV�SDUFHOOHV��LVROpHV�SDU�XQ�WDPSRQ�DXWRXU�
GH�FKDTXH�SDUFHOOH�

� /HV�UHQGHPHQWV�HW�OD�SOXSDUW�GHV�FDUDFWqUHV�PHVXUpV�GDQV�OHV�PpODQJHV�QH�VRQW�
SDV�RX�TXH�IDLEOHPHQW�GLIIpUHQWV�GH�OD�PR\HQQH�GHV�FRPSRVDQWHV��PHVXUpV�DYHF�
OHV�FRPSRVDQWHV�SXUHV�GDQV�OH�PrPH�HVVDL���
� /HV�FULWqUHV�TXDOLWDWLIV�VHPEOHQW�GDYDQWDJH�IDYRULVpV�

� /¶DPpOLRUDWLRQ�GH�OD�VWDELOLWp�GHPDQGH�EHDXFRXS�GH�PHVXUHV�SRXU�rWUH�pWDEOLH��!�
���HVVDLV��
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

&RPPHQWDLUHV�JpQpUDX[����

� /HV�PpODQJHV�VRQW�FRPSRVpV�HQ�WHQDQW�FRPSWH��HQ�RUGUH�G¶LPSRUWDQFH��GH��
� /D�SUpFRFLWp %DVpH�VXU�FHOOH�j�O¶pSLDLVRQ��RQ�YLVH�OD�PrPH�SUpFRFLWp�j�PDWXULWp�

� /D�TXDOLWp�ERXODQJqUH 3UHVTXH�WRXMRXUV�GH�OD�PrPH�FODVVH�GH�TXDOLWp��OD�UqJOH�pWDLW�
DXWUHIRLV�TXH�OD�TXDOLWp�GH�OD�FRPSRVDQWH�OD�SOXV�EDVVH�GRQQDLW�OD�TXDOLWp�JOREDOH�DX�PpODQJH�

� /D�KDXWHXU GHV�SODQWHV��GLIIpUHQFH�DX�PD[LPXP�GH���FP��/HV�H[SpULHQFH�GHV�
DQQpHV���¶�DUULYDLHQW�j�OD�FRQFOXVLRQ�TX¶XQH�GLIIpUHQFH�LPSRUWDQWH�GH�KDXWHXU�UpSULPDLW�WURS�OD�
FRPSRVDQWH�OD�SOXV�FRXUWH��FRQFXUUHQFH�SRXU�OD�OXPLqUH��VHSWRULRVH��RwGLXP��

� /D�UpVLVWDQFH�DX[�PDODGLHV /D�FRQQDLVVDQFH�HQFRUH�ODFXQDLUH�GHV�JqQHV�GH�UpVLVWDQFH�
SUpVHQWV�GDQV�OHV�QRXYHOOHV�OLJQpHV�YDULpWpV�QH�SHUPHW�GH�FRPELQHU�TXH�VXU�OD�EDVH�GH�OD�
SKpQRORJLH��2Q�pYLWH�GH�FXPXOHU�GHV�IDLEOHVVHV�VXU�OHV�FRPSRVDQWHV�

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(VVDL�%/e1',7�������������
,3�6XLVVH��-2:$��$JURVFRSH��'63
� %XWV���K\SRWKqVHV
� ,GHQWLILHU�GH�QRXYHDX[�PpODQJHV�SRXU�,3�6XLVVH
� ([SORUDWLRQ�SUpOLPLQDLUH�GH�TXHOTXHV�K\SRWKqVHV�SRXU�XQ�FKRL[�GHV�
FRPSRVDQWHV�
� ,QWpUrW�GH�FRPELQHU�GHV�SUpFRFLWpV GLIIpUHQWHV�HQ�SKDVH�YpJpWDWLYH
� ,QWpUrW�GH�FRPELQHU�GHV�SRUWV�IROLDLUHV�pULJpV�RX�UHWRPEDQWV

3KRWRV���,OOXVWUDWLRQ�GX�SRXYRLU�FRXYUDQW�GH���YDULpWpV�
GH�EOp�j�SRUW�GLIIpUHQW��3KRWRV�GH�/�3RLUHW�������

� 4XHO�DYDQWDJHV�LQFRQYpQLHQWV�j�PpODQJHU�GHV�
W\SHV�IROLDLUHV�"

� &RQFXUUHQFHU�OHV�DGYHQWLFHV��KHUVH�pWULOOH��
FRXYHUWXUH�GX�VRO��"

� $VFHQVHXU�j�PDODGLHV��VHSWRULRVH��"
� 0HLOOHXUH�FDSWXUH�GH�OD�OXPLqUH�"
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(VVDL�%/e1',7�������������
,3�6XLVVH��-2:$��$JURVFRSH��'63
� %XWV���K\SRWKqVHV
� 9pULILHU�VL�LO�\�D�XQ�OLHQ�HQWUH�SUR[LPLWp�JpQpWLTXH�GHV�FRPSRVDQWHV
HW�SHUIRUPDQFH�G¶XQ�PpODQJH
�0HVXUHU�TXHOV�VRQW�OHV�LPSDFWV�GHV�PpODQJHV�VXU�OD�TXDOLWp�ERXODQJqUH
� (VW�FH�TX¶XQ�PpODQJH�j���FRPSRVDQWHV�HVW�SOXV�VWDEOH�TXH�GHV�PpODQJHV�j���
FRPSRVDQWHV"

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(VVDL�%/e1',7�������������5pVXOWDWV��
,3�6XLVVH��-2:$��$JURVFRSH��'63
� ,GHQWLILHU�GH�QRXYHDX[�PpODQJHV�SRXU�,3�6XLVVH��
3DUPL�OHV�PpODQJHV�WHVWpV�GH�TXDOLWp�©723ª����VRQW�QHWWHPHQW�VXSpULHXUV�DX[�
PpODQJHV�DFWXHOV�DYHF�GHV�UHQGHPHQWV�GH�!���� SDU�UDSSRUWV�DX[�VWDQGDUGV�
�0RQWDOEDQR��+DQVZLQ��,VXHOD 0ROLQHUD	&+�&RPELQ���XQ�PpODQJH�GH�TXDOLWp�©�ª�D�DWWHLQW�XQ�
UHQGHPHQW�GH������

� ([SORUDWLRQ�SUpOLPLQDLUH�GH�TXHOTXHV�K\SRWKqVHV�SRXU�XQ�FKRL[�GHV�FRPSRVDQWHV�
� 3DV�G¶DYDQWDJH�GpFLVLI�G¶XQH�FRPELQDLVRQ�GH�SUpFRFLWp��PDLV�SOXW{W�OHV�PpODQJHV�SUpFRFHV�RX�
PL[WHV�j�PRQWDLVRQ�

� 3DV�G¶DYDQWDJH�GpFLVLI�G¶XQH�FRPELQDLVRQ�GH�SRUWV�IROLDLUHV��PDLV�SOXW{W�UHWRPEDQW�HW�
pULJp�UHWRPEDQW�

� ,O�Q¶\�D�SDV�GH�UHODWLRQ�IRUWH�HQWUH�SUR[LPLWp�JpQpWLTXH�GHV�FRPSRVDQWHV�HW�
SHUIRUPDQFH�G¶XQ�PpODQJH���WRXWHIRLV�HQ�QH�FRPSDUDQW�TXH�OHV�PpODQJHV�TXL�RQW�OD�PrPH�FRPSRVDQWH��RQ�
D�VRXYHQW�������XQ�PHLOOHXU�UHQGHPHQW�TXDQG�OD�SUR[LPLWp�HVW�IDLEOH��



��

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

3UR[LPLWp�
JpQRPLTXH���±
5HQGHPHQW�UHODWLI�
j�OD�PR\HQQH�GHV�
FRPSRVDQWHV

/HYLV�5LJL
������� �����

6LDOD�&ODUR
������������

0ROLQHUD�&RPELQ
������� �����

=LQDO�&RPELQ
������� �����

&RPELQ�&DPHGR
������� �����

&RPELQ�/RUHQ]R
������� �����

*OREDOHPHQW��OD�SUR[LPLWp�
JpQpWLTXH�JOREDOH�HQWUH�
FRPSRVDQWHV�Q¶RQW�SDV�
G¶HIIHW�pYLGHQW�VXU�OD�YDOHXU�
GX�PpODQJH

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(VVDL�%/e1',7�������������5pVXOWDWV��
,3�6XLVVH��-2:$��$JURVFRSH��'63

� /D�TXDOLWp�ERXODQJqUH�GHV�PpODQJHV�VHPEOH�rWUH�VXSpULHXUH�j�FHOOHV�REWHQXHV�SDU�
OH�PpODQJH�GH�JUDLQV�GHV�FRPSRVDQWHV�SXUHV��WUqV�QHWWHPHQW�OD�SUHPLqUH�DQQpH��
EHDXFRXS�PRLQV�OD�GHX[LqPH�DQQpH��"� ¬�VXLYUH�«

� /H�PpODQJH�j���FRPSRVDQWHV�GH�FHW�HVVDL�QH�V¶HVW�SDV�UpYpOp�SOXV�VWDEOH�TXH�OHV�
PpODQJHV�j���FRPSRVDQWHV�"�����HVVDLV�QH�VRQW�SUREDEOHPHQW�SDV�DVVH]�SRXU�WHVWHU�FHWWH�K\SRWKqVH�
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(VVDL�0,;,7������������
,3�6XLVVH��-2:$��$JURVFRSH��'63��,15$H
� %XW�
� (VWLPDWLRQ�GH�OD�YDOHXU�HQ�PpODQJH�GH�FXOWLYDUV��*HQHUDO�DQG�6SHFLILF�
©PL[LQJ�DELOLW\ª�

�'pWHUPLQDWLRQ�GHV�FULWqUHV�SKpQRW\SLTXHV�HW�JpQRW\SLTXHV�TXL�
LQIOXHQFHQW�OH�VXFFqV�G¶XQ�PpODQJH
� 9pULILFDWLRQ�GH�O¶HIIHW�SRVLWLI�GH�PpODQJH�VXU�OD�TXDOLWp�ERXODQJqUH
�'LVSRVLWLI
� ��OLHX[����DQV�GH�WHVW
� ��YDULpWpV�SXUHV
� 7RXV�OHV����PpODQJHV�j���FRPSRVDQWHV�SRVVLEOHV�GH�FHV���
YDULpWpV
� ��PpODQJHV�j���FRPSRVDQWH
� ��PpODQJH�j���FRPSRVDQWHV

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

)UDQFH��3URMHW�:KHDWDPL[������������

� ��DQV�G¶HVVDLV��������PpODQJHV�WHVWpV�SDU�DQQpHV��PpODQJHV�GH�����RX���
FRPSRVDQWHV
�8QH�JUDQGH�KpWpURJpQpLWp�GH�WDLOOH�RX�GH�SUpFRFLWp�Q¶RQW�SDV�HX�G¶LPSDFW�QpJDWLIV�
VXU�OD�SHUIRUPDQFH�GHV�PpODQJHV��UHQGHPHQW��UpVLVWDQFH�PDODGLHV�
� /HV�PpODQJHV�j���FRPSRVDQWHV�RQW�XQH�PHLOOHXUH�VWDELOLWp��PDLV�SDV�GH�PHLOOHXUHV�
SHUIRUPDQFHV�RX�UpVLVWDQFH�
� ,O�Q¶\�D�SDV�HX�G¶HIIHWV�VXU�OD�GLYHUVLWp�GH�OD�PLFURIDXQH�SXEOLpV

�0pODQJH�HQ�)UDQFH�UpFROWH������������������GHV�VXUIDFHV�EOp�HQ����� ���������
KD���$UYDOLV���������HQ�6XLVVH��VHXO�a��j����GHV�YHQWHV�GH�VHPHQFHV�VRQW�GHV�PpODQJHV�
�0pODQJHV�GH�6RXIIOHW��006���������FY���������«������$%6$/21��(;7$6(��1(02��
',67,1*2�HW�6(3,$�
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

3URMHW�3$1�3RSXODWLRQ�*R�W�	�)LEUHV

%XW��&UpHU�XQH�SRSXODWLRQ�ULFKH�HQ�ILEUH�HW�GH�ERQ�JR�W��
DILQ�GH�GRQQHU�DX[�DJULFXOWHXUV�ERXODQJHUV�XQH�SRSXODWLRQ�pYROXWLYH�
TXL�SHXW�HQVXLWH�V¶DGDSWHU�ORFDOHPHQW��©QRXYHOOHV�YDULpWpV�ORFDOHVª�
�� (YDOXHU�OHV�YDULpWpV�ORFDOHV�GH�OD�FROOHFWLRQ��HW�GHV�YDULpWpV�

DFWXHOOHV�
�*R�W�	�DU{PH
� 7HQHXU�HQ�ILEUHV
�4XDOLWp�ERXODQJqUH�HW�$JURQRPLH��KDXWHXU�YHUVH��PDODGLHV�

�� &URLVHU�OHV�PHLOOHXUHV�YDULpWpV�ORFDOHV�DYHF�GHV�YDULpWpV�
DFWXHOOHV��DILQ�GH�FRUULJHU�OHV�IDLEOHVVHV�GHV�YDULpWpV�ORFDOHV�

�� 0pODQJHU�OHV�SRSXODWLRQV��)���LVVXHV�GH����FURLVHPHQWV�SRXU�HQ�
IDLUH�XQH�SRSXODWLRQ�ULFKH�HQ�JR�W�HW�HQ�ILEUHV�HW�pYROXWLYH

����6pOHFWLRQ�GH�OLJQpHV�LVVXHV�GH�FHV�FURLVHPHQWV�

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

3RSXODWLRQV�YDXGRLVHV��HW�YDODLVDQQHV�
%XW��'RQQHU�DX[�DJULFXOWHXUV�ERXODQJHUV�YDXGRLV�GHV�SRSXODWLRQV�
pYROXWLYHV�TXL�VH��Up���DGDSWHQW�ORFDOHPHQW��©QRXYHOOHV�YDULpWpV�
ORFDOHVª�
� 0XOWLSOLHU�OHV����YDULpWpV�ORFDOHV�YDXGRLVHV�GH�OD�FROOHFWLRQ�HW�OHV�WRXWHV�
SUHPLqUHV�YDULpWpV�LVVXHV�GH�FURLVHPHQWV�������
� 0pODQJHU�FHV�YDULpWpV�ORFDOHV�HQ�IRQFWLRQ�GH�OHXU�SURYHQDQFH�SRXU�FUpHU�
TXDWUH�SRSXODWLRQV��������������
©/pPDQª����FY���©*URV�GH�9DXGª����FY����©-XUD�	�1RUG�YDXGRLVª����FY����
©/D�OLEHUWpª� �WRXWHV�OHV�YDULpWpV�ORFDOHV�YDXGRLVH�����FY��

� 3OXV�XQH�SRSXODWLRQ�©�HU F\FOHª�FRQVWLWXpH�GHV�SUHPLqUHV�YDULpWpV�LVVXHV�GH�FURLVHPHQWV
�&DUUp�YDXGRLV��0RQW�&DOPH�;;,,��3UpFRFH�&'��0RQW�&DOPH�����

� (W�HQILQ�XQH�SRSXODWLRQ�©/D�G\QDPLTXHª FRQVWLWXpH�GX�PpODQJH�GHV�GHVFHQGDQWV�GH���
FURLVHPHQWV�HQWUH�OHV���PHLOOHXUV�GH�FHV�YDULpWpV�ORFDOHV�YDXGRLVHV�[�GHV�YDULpWpV�VXLVVHV�
DFWXHOOHV�ULFKHV�HQ�ILEUHV�HW�GH�ERQQH�TXDOLWp�ERXODQJqUH������������

� &HV�SRSXODWLRQV�VRQW�GLVWULEXpHV�HW�VHURQW�FRPSDUpHV�HQ�HVVDL�GH�UHQGHPHQW�HQ������
� ���� LGHP�DYHF�GHV�YDULpWpV�ORFDOHV�YDODLVDQQHV�HQ������� «����SRSXODWLRQV�

/D�G\QDPLTXH

*URV�GH�9DXG

/D�/LEHUWp
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

3URMHW�62&/(��62&LDO�VH/(FWLRQ�LQ�FXOWLYDWHG�SODQW�

R 2EMHFWLI�SULQFLSDO
Æ 5HYLVLWHU�OHV�LQWHUDFWLRQV�SODQWH�SODQWH�j�OD�OXPLqUH�GHV�WKpRULHV�GH�

O¶pYROXWLRQ�VRFLDOH
R $SSURFKH�H[SpULPHQWDOH
Æ ([SpULHQFH�DX�FKDPS��XWLOLVDQW�OH�EOp�FRPPH�HVSqFH�PRGqOH
R 3HUVSHFWLYHV�DSSOLTXpHV
Æ LPDJLQHU�GHV�PpWKRGHV�RXWLOV�DILQ�GH�PLHX[�LQWpJUHU�OHV�LQWHUDFWLRQV�
SODQWH�SODQWH�GDQV�OD�VpOHFWLRQ�YDULpWDOH

,� 4XDQWLILHU�OD�FRQWULEXWLRQ�GHV�HIIHWV�VRFLDX[�GDQV�OD�SDUW�KpULWDEOH�GH�
OD�YDULDWLRQ�JpQpWLTXH�GHV�WUDLWV�DJURQRPLTXHV�G¶LQWpUrW�

,,� ,GHQWLILHU�OHV�WUDLWV LPSOLTXpV�GDQV�OHV�LQWHUDFWLRQV�VRFLDOHV
,,,� ,GHQWLILHU�OHV�JqQHV LPSOLTXpV�GDQV�OHV�LQWHUDFWLRQV�VRFLDOHV

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(VVDLV�HQ�EDQGH�3520e7(55(

(VVDLV�GH�FXOWXUH�HQ�EDQGH��0pODQJHV�WHVWpV�HQ��������
� 7RS��� &+�1DUD���%DUHWWD�

,VXHOD�,3�6XLVVH��0ROLQHUD���&+�&RPELQ�
� &ODVVH�,��� ����*HQLXV�������+DQVZLQ������&RPELQ�

&DPSDQLOH���)DORWWD�
,VDILU�,3�6XLVVH��&+�&DPHGR���&+�&RPELQ�

� &ODVVH�,,��� 6SRQWDQ���3RVPHGD�
,VNRU�,3�6XLVVH��+DPVZLQ���0RQWDOWR�

� )RXUUDJHU���3RQFLRQH���6DLORU�

0pODQJHV�WHVWpV�HQ������
&+�1DUD���%DUHWWD��%DUHWWD���0RQWDOEDQR��%DUHWWD���$OSYDO��
6SRQWDQ���3RVPHGD

7RXWHV�OHV�YDULpWpV�HQ�PpODQJHV�VRQW�FXOWLYpHV�HQ�SXUH�
GDQV�OHV�EDQGHV�YRLVLQHV

0pODQJH�,VXHOD��0ROLQHUD�	�&+�&RPELQ�
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(VVDLV�HQ�EDQGH�3520e7(55(

7URLV�UpVXOWDWV�LQWpUHVVDQWV��

%RQQH�LOOXVWUDWLRQ�GH�O¶HIIHW�SRVLWLI�SRXU�OD�UpVLVWDQFH�
j�OD�YHUVH�TXH�SHXYHQW�DYRLU�GHV�PpODQJHV��
S�H[� &DPSDQLOH���)DORWWD�RX

&+�1DUD���%DUHWWD

0HVXUH�GH�OD�WHQHXU�HQ�D]RWH��1�7HVWHU��VXU�OHV�
YDULpWpV�HQ�SXU�HW�HQ�PpODQJH��
&HUWDLQHV�YDULpWpV�RQW�XQH�WHQHXU�HQ�D]RWH�SOXV�
pOHYpH�ORUVTX¶HOOHV�VRQW�HQ�PpODQJH

5HWDUG�GH�PDWXULWp�GH�OD�YDULpWp�&+�1DUD��OD�SOXV�
FRXUWH��ORUVTX¶HOOH�HVW�HQ�PpODQJH�DYHF�%DUHWWD

��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(Q�FRQFOXVLRQ

� /¶LQWpUrW�SRXU�OHV�PpODQJHV�HVW�LPSRUWDQW�HW�HVW�SDUWDJp�ODUJHPHQW�SDU�OD�ILOLqUH
�0DLV�RQ�PDQTXH�HQFRUH�VRXYHQW�G¶LQIRUPDWLRQV�ILQHV�VXU�OHV�YDULpWpV�SRXU�SRXYRLU�
OHV�PpODQJHU�HIILFDFHPHQW

3DU�H[HPSOH�
�4XHOV�VRQW�OHV�JqQHV�GH�UpVLVWDQFHV�GHV�YDULpWpV�"��RQ�QH�OHV�FRQQDLW�SDV�WRXV��
�4XHOV�VRQW�OHV��DXWUHV��FDUDFWpULVWLTXHV�GHV�YDULpWpV�TXL�QH�VRQW�SDV�PHVXUpHV�
HQ�URXWLQH�GRQW�RQ�GRLW�WHQLU�FRPSWH��UDFLQHV��SRUW�GHV�IHXLOOHV��UpVLVWDQFHV�
DELRWLTXHV��PLFURELRQWH��«��"�

� /HV�SURMHWV�GH�UHFKHUFKHV�RQW�SRXU�EXW��
�'H�GpYHORSSHU�GHV�RXWLOV��JpQRPLTXH��SKpQRW\SDJH��TXL�IDFLOLWHQW�HW�UHQGHQW�SOXV�
HIILFDFH�OH�FKRL[�GH�PpODQJHV�HW�GH�SURXYHU�O¶LQWpUrW�GHV�PpODQJHV��UHQGHPHQW��
TXDOLWp��UpVLVWDQFH��UpVLOLHQFH��VWDELOLWp�
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��5LFKHVVH�YDULpWDOH�SRXU�XQH�DJULFXOWXUH�GLYHUVLILpH
'��)RVVDWL

(Q�FRQFOXVLRQ

� /HV�PpODQJHV�YDULpWDX[�VRQW�XQ�GHV�RXWLOV�SRXU�DPpOLRUHU�OD�GLYHUVLWp�DJULFROH�
JOREDOH�

� 6L�LOV�VRQW�ELHQ�FRQoXV��OHV�PpODQJHV�YDULpWDX[�DSSRUWHQW�VDQV�DXFXQ�GRXWHV�GHV�
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