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� ²�5(*/(0(17$7,21 �

/¶DUUrWp�GX����RFWREUH������PRGLILp�SDU�O¶DUUrWp�GX����MXLOOHW������HW�SRUWDQW�VXU�OD�UpJOHPHQWDWLRQ�GH�VpFXULWp�SRXU�OD�FRQVWUXFWLRQ�GHV�LPPHXEOHV�GH�JUDQGH�KDXWHXU�HW�OHXU�SURWHFWLRQ�FRQWUH�OHV�ULVTXHV�G¶LQFHQGLH� HW� GH� SDQLTXH� LQWHUGLW� GDQV� VRQ� DOLQpD� �� O¶XWLOLVDWLRQ� GHV� WUDQVIRUPDWHXUV� D\DQW� XQ�GLpOHFWULTXH� �KXLOH�� G¶XQH� FDSDFLWp� VXSpULHXUH� j� ��� /�� ,PSOLFLWHPHQW� FHWWH� UpJOHPHQWDWLRQ� LPSRVH�O¶XWLOLVDWLRQ�GHV� WUDQVIRUPDWHXUV�HQ�UpVLQH�GDQV�FHV� LPPHXEOHV�HW� WRXV� OHV�VLWHV�RX� OD�VpFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV�SHXW�rWUH�HQJDJHU�WHO�TXH���LPPHXEOH��K{WHO��pFROH��FLQpPD��HFW«��
� ���(;,*(1&(6�6(&85,7( �
/HV� H[LJHQFHV� HQ� PDWLqUH� GH� VpFXULWp� GHV� ELHQV�� GHV� SHUVRQQHV� HW� GH� O¶HQYLURQQHPHQW� LPSOLTXH�O¶XWLOLVDWLRQ� GHV� WUDQVIRUPDWHXUV� HQ� UpVLQH� GDQV� WRXV� OHV� PLOLHX[� HW� FLWHV� RX� OHV� YLHV� KXPDLQHV�SHXYHQW�rWUH�HQ�GDQJHU�WHO�TXH���K{WHO��pFROHV��K{SLWDO��LPPHXEOHV�HFW«��� ²�48$/,7(�'(�/$�5(6,1(��

/D� UpVLQH� FRQIqUH� j� FH� W\SH� GH� WUDQVIRUPDWHXUV� OD� VpFXULWp� VXIILVDQWH�� OHV� SURSULpWpV� HW� OHV�UHFRPPDQGDWLRQV�H[LJpHV�SDU�OD�UpJOHPHQWDWLRQ����&H� WUDQVIRUPDWHXU� Q¶D\DQW� SDV� GH� OLTXLGH� LQIODPPDEOH� WHO� TXH� O¶KXLOH� VXSSULPH� WRXW� GDQJHU� D\DQW�SRXU�FDXVH�O¶pPDQDWLRQ�GX�JD]�HW�OHXU�H[SORVLRQ�DLQVL�OD�SRVVLELOLWp�O¶H[WHQVLRQ�GX�IHX�GXH�DX[�IXLWHV�pYHQWXHOOHV�G¶KXLOH�RX�j�XQ�pFKDXIIHPHQW�LQWHPSHVWLI���'H�PrPH�OD�ERQQH�UpVLVWDQFH�GX�UpVLQH��DX[�HIIHWV�FKLPLTXHV�HW�FRUURVLIV�GHV�LQWHPSpULHV�FRQIqUH�j�FH�WUDQVIRUPDWHXU�O¶DSWLWXGH�G¶LQVWDOODWLRQ�VXU�WRXV�OHV�VLWHV�VSpFLILTXHV��/H� WUDQVIRUPDWHXU�HQ�UpVLQH�Q¶D\DQW�QL�KXLOH��QL�JD]�IRQFWLRQQH�VDQV�SROOXHU� O¶HQYLURQQHPHQW��GDQV�OHTXHO�LO�HVW�LQVWDOOp���/D�UpVLQH�pWDQW�FRQVLGpUpH�FRPPH�XQ�PDWpULDX[�GH�FODVVH�����FRQVWLWXH�XQ�pFUDQ�DQWL�IHX��HW�GH�FH�IDLW�QRQ�VHXOHPHQW�HOOH�SURWqJH�OH�WUDQVIRUPDWHXU�PDLV�DUUrWH�OD�SURSDJDWLRQ�GX�IHX���



� ²�&21&(37,21 �
/D� FRQFHSWLRQ� GH� VHV� ERELQHV� HQ� IHXLOOH� HW� EORF� VpSDUp� OXL� SHUPHW� XQH� PHLOOHXUH� UpVLVWDQFH�PpFDQLTXH�FRQWUH�DX�FRXUW�FLUFXLW��'H�FH�IDLW��LO�D�XQH�PHLOOHXUH�ORQJpYLWp���(WDQW� � HQ� EORF� VpSDUp� HW� VDQV� KXLOH�� OD� FRQFHSWLRQ� UpGXLW� OHV� FR�WV� G¶HQWUHWLHQ� HW� OH� GpODL� GH�UpSDUDWLRQ���/D�UpVLQH�pWDQW�XQ�SURGXLW�LPSHUPpDEOH�SURWqJH�HIILFDFHPHQW�OD�SDUWLH�DFWLYH�FRQWUH�WRXW�OHV�DYDULHV�GX�j�O¶KXPLGLWp��7RXV�OHV�PDWpULDX[�G¶LVRODWLRQ�VRQW�GX�W\SH�)�HW�+��� ²�(&+$1*(�&$/25,),48( �
/D�UpVLQH�j�XQ�FRHIILFLHQW�G¶pFKDQJH�FDORULILTXH�SOXV�pOHYp�TXH�O¶KXLOH��UpGXLW�O¶pFKDXIIHPHQW�LQWHUQH�GX� WUDQVIRUPDWHXU� HW� DPpOLRUH� OH� UHQGHPHQW� GX� WUDQVIRUPDWHXU����� ²�',67256,21�(/(&7520$*1(7,48( �
/D�SDUWLH�DFWLYH�QR\pH�GDQV�OD�UpVLQH�UpGXLW�OHV�GLVWRUVLRQ�GHV�FDUDFWpULVWLTXHV�pOHFWULTXHV�GXHV�DX[�SKpQRPqQHV�PDJQpWLTXHV��&H�WUDQVIRUPDWHXU�HVW�UHFRPPDQGp�GDQV�OHV�XWLOLVDWLRQV�LQIRUPDWLTXH�RX�GHV� HQVHPEOHV� VHQVLEOHV� � DX[� GLVWRUVLRQV� pOHFWULTXHV� WHO� TXH� OHV� VDOOHV� G¶RSpUDWLRQ�� FHQWUH�WpOpFRPPXQLFDWLRQ�HFW«���� ��%58,7 �
/D�SDUWLH�DFWLYH�pWDQW�QR\pH�GDQV�OD�UpVLQH�HVW�VROLGHPHQW�IL[pH���(OOH� UpGXLW� OHV� YLEUDWLRQV� GRQF� OH� QLYHDX� GH� EUXLW� HW� OHV� SHUWHV� VXSSOpPHQWDLUHV� GXHV� j� FHV�SKpQRPqQHV��
- 3HUWHV�PDJQpWLTXH�GH�±������
- 5pGXFWLRQ�GH�EUXLW�±����GE��
� ²�9(17,/$7,21�	�5()52,',66(0(17 �
8Q�ERQ�V\VWqPH�GH�YHQWLODWLRQ�GRLW�SHUPHWWUH�O¶DFFqV�GH�O¶DLU�IUDLV�GH�OD�VHFWLRQ�6�SODFpH�VXU�OD�EDVH�HW� OD� VRUWLH� GH� O¶DLU� FKDXG� GH� OD� VHFWLRQ�6� SODFpH� VXU� OH� WRS� GX� F{Wp� RSSRVp� j� XQH� KDXWHXU�0�GH�O¶HQWUpH���



/D�IRUPXOH��
3 ��/HV�SHUWHV�WRWDOHV�GX�WUDQVIRUPDWHXU�6 ��/D�VXUIDFH�G¶HQWUpH�HQ�Pð�6����/D�VXUIDFH�GH�OD�VRUWLH�HQ�Pð�+ ��'LVWDQFH�HQWUH�OHV�GHX[�VXUIDFHV�HQ�P���
6  ������9ð�+��
6L�LO�Q¶\�D�SDV�GH�YROXPH�G¶DLU�UHIURLGLVVHPHQW�VXIILVDQWH�LO�HVW�QpFHVVDLUH�G¶HPSOR\HU�XQH�YHQWLODWLRQ�PpFDQLTXH��/¶pFRXOHPHQW� GH� O¶DLU� GRLW� rWUH� j� ����Pñ� SDU�PLQXWH� SRXU� FKDTXH� .:� � GHV� YDOHXUV� GHV� SHUWHV� j�pFKDQJHU���*pQpUDOHPHQW�OH�WUDQVIRUPDWHXU�HVW�j�UHIURLGLVVHPHQW�QDWXUHO��$1���'DQV�FH�FDV�OD�SXLVVDQFH�QRPLQDOH�HVW�pJDOH�j�OD�SXLVVDQFH�VRXVFULWH��(Q�IRQFWLRQQHPHQW��$)��UHIURLGLVVHPHQW�IDFH�OD�SXLVVDQFH�SHXW�DWWHLQGUH�����OD�SXLVVDQFH�QRPLQDOH��
(1�IRQFWLRQQHPHQW��$)��OH�WUDQVIRUPDWHXU�j�EHVRLQ�GH�����Pñ�PLQ�SDU�.Z�GH�SHUWHV�QRPLQDOH���

5()52,',66(0(17

0,1888 P 
S1 = 1.10 x S 



� ²�685&+$5*( �
3HQGDQW�OH�IRQFWLRQQHPHQW���OH�WUDQVIRUPDWHXU�SHXW�VXUFKDUJHU�FRQIRUPpPHQW�DX[�FRXUEHV��&L�DSUqV�GLIIpUHPPHQW�HQ�IRQFWLRQ�GH�OD�WHPSpUDWXUH�DPELDQWH����31���3XLVVDQFH�QRPLQDOH�39���3XLVVDQFH�HQ�FKDUJH�3 ��3XLVVDQFH�GH�VXUFKDUJH��

��� �� ,16758&7,21�� 68**(67,216� (7� 35(&$87,216� 3285� /·,167$//$7,21� (7� /$�0$,17(1$1&(�'8�75$16)250$7(85�(1�5(6,1(��
/H� WUDQVIRUPDWHXU� HQ� UpVLQH� HVW� IDFLOHPHQW� LQVWDOOp� HW� OH� FR�W� GH� VD� PDLQWHQDQFH� HVW� UpGXLWH� DX�PD[LPXP��$YDQW�O¶DOLPHQWDWLRQ��RQ�YRXV�LQYLWH�j�FRQWU{OHU�OHV�SRLQWV�VXLYDQWHV����
- /HV� ERELQHV� QH� GRLYHQW� SDV� rWUH� FKDQJpV� HW� OHV� ERXFKRQV� GH� FRPSUHVVLRQ� GRLYHQW� rWUH�FRUUHFWHPHQW� SODFpV� VXU� OHV� VXSSRUWV� VXSpULHXUV��± /HV�FRQQHFWLRQV�HQWUH�OHV�FkEOHV�0��HW�OHXU�LVRODWHXUV�FRUUHVSRQGDQW�HW�OHV�FRQQHFWLRQV�HQWUH�FkEOHV�RX�EDUUHV�%7�HW�OHXU��SODWHV��FRUUHVSRQGDQW�GRLW�rWUH�HIIHFWXpHV��
- �7KH�WDSSLQJ�SODWHV��GRLW�rWUH�FRUUHFWHPHQW�SODFp�VXU�OHV�WURLV�SKDVHV���



- /D�GLVWDQFH�HQWUH��WKH�FDVW�FRLOV���SDUWLH�DFWLYH��RX�OHV�SRLQWV�VRXV�WHQVLRQV�GX�WUDQVIRUPDWHXU�HW�OHV�SDURLV�HQYLURQQDQW�QH�GRLYHQW�SDV�H[FpGHU�OHV�YDOHXUV�VXLYDQWV��
- &ODVVH����.9���PP�����
- &ODVVH������.9���PP�����
- &ODVVH����.9���PP������
/H� WKHUPRPqWUH�� RX� Q¶LPSRUWH� TXHO� DSSDUHLO� GH� FRQWU{OH� WKHUPLTXH�� GRLW� IRQFWLRQQHU� SDUIDLWHPHQW�SXLVTXH�OD�WHPSpUDWXUH�HVW�LPSRUWDQWH�SRXU�OD�GXUpH�GH�YLH�GX�UpVLQH���
- /HV�FRQQHFWLRQV�VRQW�SDUIDLWHV�
- ,O�Q¶\�D�SDV�GH��FUDFNLQJ��GDQV�OD�VXUIDFH�H[WHUQH�GHV�ERELQHV���'LIIpUHQWV�W\SHV�G·LQVWDOODWLRQ��
&H�WUDQVIRUPDWHXU�HVW�WRXW�G¶DERUG�UHFRPPDQGp�VXU�OHV�VLWHV�VSpFLILTXHV��FKLPLTXHV��SpWUROLHUV��,PPHXEOHV��pFROHV��K{WHOV��XQLYHUVLWpV��WXQQHO�HFW«�6XU�OHV�VLWHV�FODVVLTXHV���FDELQHV�±�FHOOXOHV�������²�&21&/86,21 �
/H� FKRL[� HW� OD� FRPSRVLWLRQ� GH� OD� UpVLQH� VH� IRQW� HQ� IRQFWLRQ� GH� O¶HQYLURQQHPHQW� � �WURSLFDO��WHPSpUDWXUH�� HW� GH� OD� FODVVH� G¶LVROHPHQW� �������� ���.9�� WRXW� HQ� FRQIpUDQW� DX� WUDQVIRUPDWHXU� VHV�TXDOLWpV�HW�SURSULpWp�DXWRH[WLQFWLRQ�HW�VD�UpVLVWDQFH�DX�IHX��,O�UpSRQG�DX[��H[LJHQFHV�GH�OD���UpJOHPHQWDWLRQ� HQ�PDWLqUH� GH� VpFXULWp� HW� SURWHFWLRQ� GHV� SHUVRQQHV� HW� GHV� ELHQV� ±� DUWLFOH�*+���������,O�QH�SROOXH�SDV�O¶HQYLURQQHPHQW�GDQV�OHTXHO�LO�HVW�LQVWDOOp��,O�HVW�UHFRPPDQGp�GDQV�WRXV�OHV�PLOLHX[�,62�����������/D� UpJOHPHQWDWLRQ� G¶XQH� SDUW� HW� OHV� H[LJHQFHV� GH� VpFXULWp� G¶DXWUH� SDUW� IRQW� GH� FH� WUDQVIRUPDWHXU�O¶pTXLSHPHQW�LGpDO�GH�GLVWULEXWLRQ�pOHFWULTXH�GDQV�OHV�PLOLHX[�VSpFLILTXHV���
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