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3ODQ�G¶DFFRPSDJQHPHQW�SHUVRQQDOLVp�
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5pSXEOLTXH���YX�OH�FRGH�GH�O¶pGXFDWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV�/��������HW�'����������

1RP�HW�SUpQRP�V��GH�O¶pOqYH���

'DWH�GH�QDLVVDQFH����

5HVSRQVDEOHV�OpJDX[���

$GUHVVH���

%HVRLQV�VSpFLILTXHV�GH�O¶pOqYH��j�UHPSOLU�SDU�OH�PpGHFLQ�GH�O¶pGXFDWLRQ�QDWLRQDOH��

3RLQWV�G¶DSSXL�SRXU�OHV�DSSUHQWLVVDJHV���

&RQVpTXHQFHV�GHV�WURXEOHV�VXU�OHV�DSSUHQWLVVDJHV���
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$GDSWDWLRQV�HW�DPpQDJHPHQWV�j�PHWWUH�HQ�SODFH�HQ�IRQFWLRQ�GHV�
EHVRLQV�GH�O¶pOqYH�
0$7(51(//(�
&RQGXLWH�GH�FODVVH���OLVWH�GHV�SRLQWV�G¶DWWHQWLRQ�

2UJDQLVDWLRQ�VSDWLDOH��WHPSRUHOOH�HW�PDWpULHOOH�
9HLOOHU�j�OD�ERQQH�LQVWDOODWLRQ�GH�O
pOqYH�GDQV�OD�FODVVH�HQ�IRQFWLRQ�GHV�WHPSV�G¶DFWLYLWpV�
9LVLELOLWp�HW�FODUWp�GHV�DIILFKDJHV��
0LVH�j�GLVSRVLWLRQ�G¶RXWLOV�LQGLYLGXHOV�HW�DGDSWpV�
$LGHV�YLVXHOOHV�SRXU�OD�JHVWLRQ�GX�WHPSV�
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5pDOLVDWLRQ�GHV�WkFKHV�HW�DPpQDJHPHQW�GHV�VXSSRUWV�GDQV�OHV�GLIIpUHQWHV�DFWLYLWpV�
$LGHU�j�OD�FRPSUpKHQVLRQ�GHV�FRQVLJQHV�HW�GHV�LQIRUPDWLRQV��UHIRUPXODWLRQ��HWF���
'pFRPSRVHU�OHV�FRQVLJQHV�HW�LQIRUPDWLRQV�FRPSOH[HV��XWLOLVHU�GH�SUpIpUHQFH�GHV�FRQVLJQHV�VLPSOHV��
$GDSWHU�HW�DPpQDJHU�OHV�VXSSRUWV�
)DFLOLWHU�OD�SUpKHQVLRQ�
)LQDOLVHU�HW�IDLUH�pYROXHU�OH�SODQ�GH�WUDYDLO�HW�OHV�DPpQDJHPHQWV�DYHF�O¶HQIDQW�
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$LGHU�O¶pOqYH�GDQV�OD�FODVVH�
$FFHSWHU�GHV�PRGHV�G
H[SUHVVLRQV�VSpFLILTXHV�GH�O
pOqYH��PRWV��JHVWHV��HWF���
0HWWUH�HQ�SODFH�GHV�GLVSRVLWLIV�GH�FRRSpUDWLRQ�HQWUH�pOqYHV�
3UHQGUH�HQ�FRPSWH�OHV�FRQWUDLQWHV�DVVRFLpHV���IDWLJXH��OHQWHXU��VXUFKDUJH��HWF���DFFHSWHU�GH�GLIIpUHU�OH�WUDYDLO��
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$GDSWDWLRQV�HW�DPpQDJHPHQWV�j�PHWWUH�HQ�SODFH�HQ�IRQFWLRQ�GHV�
EHVRLQV�GH�O¶pOqYH�
e/e0(17$,5(�
/¶HQVHPEOH�GHV�LWHPV�Q¶HVW�SDV�j�UHQVHLJQHU��6HXOV�OHV�LWHPV�LQGLVSHQVDEOHV�j�O¶pOqYH�VRQW�j�FRFKHU��

$GDSWDWLRQV�WUDQVYHUVDOHV��� &3� &(�� &(�� &0�� &0��
,QVWDOOHU�O¶pOqYH�IDFH�DX�WDEOHDX�
9HLOOHU�j�OD�OLVLELOLWp�HW�j�OD�FODUWp�GH�O¶DIILFKDJH�
8WLOLVHU�XQ�FRGH�FRXOHXU�SDU�PDWLqUH�
3ULYLOpJLHU�O¶DJHQGD�DX�FDKLHU�GH�WH[WHV�
9pULILHU�TXH�O¶DJHQGD�VRLW�OLVLEOHPHQW�UHQVHLJQp�
$JUDQGLU�OHV�IRUPDWV�GHV�VXSSRUWV�pFULWV��$���
'RQQHU�GHV�VXSSRUWV�GH�WUDYDLO�RX�G¶H[HUFLFHV�GpMj�pFULWV��4&0�SDU�
H[HPSOH��
)RXUQLU�GHV�SKRWRFRSLHV�SRXU�SULYLOpJLHU�O¶DSSUHQWLVVDJH�HW�OH�VHQV�GRQQp�
6XUOLJQHU�OHV�pQRQFpV���VXUOLJQHU�XQH�OLJQH�VXU�GHX[�
3URSRVHU�j�O¶pOqYH�GHV�RXWLOV�G
DLGH��FDFKH��UqJOH��HWF���
)RXUQLU�j�O¶pOqYH�GHV�PR\HQV�PQpPRWHFKQLTXHV�
6¶DVVXUHU�GH�OD�FRPSUpKHQVLRQ�GX�YRFDEXODLUH�VSpFLILTXH�
$LGHU�j�OD�FRPSUpKHQVLRQ�SDU�XQH�H[SOLFLWDWLRQ�RX�XQH�UHIRUPXODWLRQ�GH�OD�
SDUW�GH�O¶HQVHLJQDQW�
0HWWUH�HQ�SODFH�XQ�WXWRUDW�SDU�O¶LQWHUPpGLDLUH�G¶XQ�pOqYH�TXL�OLW�j�YRL[�
KDXWH�OHV�FRQVLJQHV���
eQRQFHU�O¶REMHFWLI�GH�OD�VpDQFH�HW�HQ�IDLUH�XQH�V\QWKqVH�j�OD�ILQ�
3URSRVHU�GHV�DFWLYLWpV�TXL�SRXUURQW�rWUH�DFKHYpHV�DYHF�VXFFqV��TXL�
YDORULVHURQW�O¶pOqYH��
3HUPHWWUH�O¶XWLOLVDWLRQ�GH�OD�FDOFXODWULFH�GDQV�WRXWHV�OHV�GLVFLSOLQHV�
8WLOLVDWLRQ�GH�O¶LQIRUPDWLTXH���
3HUPHWWUH�O¶XWLOLVDWLRQ�GH�O¶RUGLQDWHXU�HW�GH�OD�WDEOHWWH�
3HUPHWWUH�O¶XWLOLVDWLRQ�G¶XQH�FOHI�86%�
3HUPHWWUH�O¶XWLOLVDWLRQ�GH�ORJLFLHO�RX�G¶DSSOLFDWLRQ�VSpFLILTXH�
3HUPHWWUH�j�O¶pOqYH�G¶LPSULPHU�VHV�SURGXFWLRQV�

eYDOXDWLRQV��� &3� &(�� &(�� &0�� &0��
$FFRUGHU�XQ�WHPSV�PDMRUp�
'RQQHU�OHV�FRQVLJQHV�j�O¶RUDO�
$GDSWHU�OD�VLWXDWLRQ��OHV�VXSSRUWV�GH�O¶pYDOXDWLRQ�GH�IDoRQ�j�OLPLWHU�O
pFULW���
��SURSRVHU�GHV�4&0���
��SURSRVHU�GHV�VFKpPDV�j�OpJHQGHU���
��SURSRVHU�GHV�H[HUFLFHV�j�WURXV��j�FRFKHU��j�UHOLHU��
$XWRULVHU�GLIIpUHQWV�VXSSRUWV��WDEOHV�GH�FDOFXO��ILFKHV�FKURQRORJLTXHV��
ILFKHV�PpPRLUH��
3ULYLOpJLHU�OHV�pYDOXDWLRQV�VXU�OH�PRGH�RUDO�
1¶pYDOXHU�O¶RUWKRJUDSKH�TXH�VL�F¶HVW�O¶REMHW�GH�O¶pYDOXDWLRQ�
1H�SDV�SpQDOLVHU�OH�VRLQ��O¶pFULWXUH��OD�UpDOLVDWLRQ�GH�ILJXUHV��HWF��
eYDOXHU�OHV�SURJUqV�SRXU�HQFRXUDJHU�OHV�UpXVVLWHV�

/HoRQV��� &3� &(�� &(�� &0�� &0��
3URSRVHU�O¶DSSUHQWLVVDJH�GHV�PRWV�FOpV�XQLTXHPHQW�
)RXUQLU�XQH�ILFKH�©�PpPRLUH�ª��GHVVLQV��V\PEROHV��HWF���
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/HFWXUH���ODQJDJH�RUDO��� &3� &(�� &(�� &0�� &0��
5HFRXULU�GH�PDQLqUH�SULYLOpJLpH�j�GHV�MHX[�SURSRVDQW�XQ�WUDYDLO�GH�OD�
FRQVFLHQFH�SKRQRORJLTXH�
$FFHQWXHU�OH�WUDYDLO�VXU�OD�FRPELQDWRLUH�
$YDQW�PrPH�GH�OLUH�OH�WH[WH��OLUH�OHV�TXHVWLRQV�TXL�VHURQW�SRVpHV�DILQ�GH�
IDFLOLWHU�OD�SULVH�G¶LQGLFHV�SDU�O¶pOqYH�
3URSRVHU�j�O¶pOqYH�XQH�OHFWXUH�RUDOLVpH��HQVHLJQDQW�RX�DXWUH�pOqYH��RX�
XQH�pFRXWH�DXGLR�GHV�WH[WHV�VXSSRUWV�GH�OD�VpDQFH�
6XUOLJQHU�GHV�PRWV�FOpV���SDVVDJHV�LPSRUWDQWV�SRXU�IDFLOLWHU�OD�OHFWXUH�GH�
O¶pOqYH�
3URSRVHU�j�O¶pOqYH�XQ�VFKpPD�FKURQRORJLTXH�GX�UpFLW��O¶DPHQHU�j�LQGLTXHU�
FH�TX¶LO�D�UHWHQX��SDUDJUDSKH�DSUqV�SDUDJUDSKH��j�O¶DLGH�G¶XQ�VFKpPD��

3URGXFWLRQ�G¶pFULWV��� &3� &(�� &(�� &0�� &0��
6LPSOLILHU�OHV�UqJOHV�HQ�LQWURGXLVDQW�GHV�LQGLFHV�YLVXHOV��SLFWRJUDPPHV��
FURTXLV�HQ�SOXV�GX�WH[WH��
$GDSWHU�OHV�TXDQWLWpV�G¶pFULW��GLFWpH�j�WURXV��j�FKRL[��HWF���
3ULYLOpJLHU�O¶DSSUHQWLVVDJH�GHV�PRWV�HQ�SDVVDQW�SDU�O
RUDO��pSHOHU��IDLUH�OH�
JHVWH�GDQV�O¶HVSDFH��HW�QRQ�SDU�OD�FRSLH�
/LPLWHU�OHV�H[LJHQFHV�VXU�O¶HPSORL�GH�UqJOHV�SUpFLVHV�
5HFRXULU�j�OD�GLFWpH�j�O¶HQVHLJQDQW�
'LPLQXHU�OD�TXDQWLWp�G¶pFULW�VXU�FKDTXH�IHXLOOH�

0DWKpPDWLTXHV��� &3� &(�� &(�� &0�� &0��
$XWRULVHU�O¶XWLOLVDWLRQ�GHV�WDEOHV�GH�PXOWLSOLFDWLRQ��RX�GH�OD�FDOFXODWULFH��
SHQGDQW�OHV�FRXUV�HW�OHV�FRQWU{OHV�
3ULYLOpJLHU�OD�SUpVHQWDWLRQ�GHV�FDOFXOV�HQ�OLJQH�
3UpVHQWHU�OHV�FDOFXOV�HQ�FRORQQHV�DYHF�GHV�UHSqUHV�GH�FRXOHXU��H[���
FRORQQH�GHV�XQLWpV�HQ�URXJH��GHV�GL]DLQHV�HQ�EOHX�HW�GHV�FHQWDLQHV�HQ�
YHUW��
$GPHWWUH�TXH�OD�UpSRQVH�QH�VRLW�SDV�UpGLJpH�VL�OHV�FDOFXOV�VRQW�MXVWHV�
1H�SDV�VDQFWLRQQHU�OHV�WUDFpV�HQ�JpRPpWULH�
/DLVVHU�FRPSWHU�VXU�OHV�GRLJWV�
8WLOLVHU�OD�PDQLSXODWLRQ��SOLDJHV��REMHWV��'��HWF���
7UDYDLOOHU�VXU�OHV�©�TXL«TXL�ª��TXL�HVW�SHUSHQGLFXODLUH�j«�HW�TXL�SDVVH«��
HW�OHV�V\OORJLVPHV�
&RORULHU�OHV�GLIIpUHQWHV�FRORQQHV�GHV�WDEOHDX[�j�GRXEOH�HQWUpH��HQ�
XWLOLVDQW�GHV�FRXOHXUV�GLIIpUHQWHV��
)DYRULVHU��DXWRULVHU�OD�UpVROXWLRQ�GHV�SUREOqPHV�DYHF�UHFRXUV�j�OD�
VFKpPDWLVDWLRQ�

3UDWLTXH�G¶XQH�ODQJXH�YLYDQWH�pWUDQJqUH��� &3� &(�� &(�� &0�� &0��
9HLOOHU�j�FH�TXH�OD�SHUFHSWLRQ�GH�GpSDUW�VRLW�FRUUHFWH���SURQRQFHU�OH�SOXV�
GLVWLQFWHPHQW�SRVVLEOH�HW�SDV�WURS�YLWH��pFULUH�FODLUHPHQW�DX�WDEOHDX�HQ�
JURV�FDUDFWqUHV�
7UDYDLOOHU�OD�SURQRQFLDWLRQ�GHV�VRQV�PrPH�H[DJpUpPHQW�
8WLOLVHU�XQ�HQVHLJQHPHQW�PXOWL�VHQVRULHO���HQWHQGUH��OLUH��YRLU��LPDJHV���
pFULUH�
*URXSHU�OHV�PRWV�SDU�VLPLOLWXGH�RUWKRJUDSKLTXH�SKRQRORJLTXH��IDLUH�GHV�
OLVWHV�
8WLOLVHU�GHV�FRXOHXUV�SRXU�VHJPHQWHU�OHV�PRWV��OHV�SKUDVHV�
([SOLTXHU�HW�WUDGXLUH�OD�JUDPPDLUH��OHV�WRXUQXUHV�GH�SKUDVHV�
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$PpQDJHPHQWV�Q¶D\DQW�SDV�DWWHLQW�OHV�REMHFWLIV�HVFRPSWpV���

$PpQDJHPHQWV�SURILWDEOHV���

(QWUpH�DX�FROOqJH�
/LDLVRQ�SULPDLUH�FROOqJH��j�UHPSOLU�SDU�O¶HQVHLJQDQW�GH�O¶pFROH�HQ�OLHQ�DYHF�XQ�HQVHLJQDQW�GX�FROOqJH����

$XWUHV�DPpQDJHPHQWV�HW�DGDSWDWLRQV��� &3� &(�� &(�� &0�� &0��
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pGXFDWLRQ�QDWLRQDOH��GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�UHFKHUFKH�!�
ZZZ�HGXFDWLRQ�JRXY�IU� �������

$GDSWDWLRQV�HW�DPpQDJHPHQWV�j�PHWWUH�HQ�SODFH�HQ�IRQFWLRQ�GHV�
EHVRLQV�GH�O¶pOqYH��
$8�&2//Ê*(�
�/HV�DPpQDJHPHQWV�HW�DGDSWDWLRQV�PLV�HQ�°XYUH�HQ�FRXUV�G¶DQQpH�GRLYHQW�rWUH�FRKpUHQWV�HW�FRPSDWLEOHV�DYHF� OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�
'�� ������� j� '�� ������� GX� FRGH� GH� O¶pGXFDWLRQ� UHODWLYHV� DX[� DPpQDJHPHQWV� GHV� H[DPHQV� RX� FRQFRXUV� GH� O¶HQVHLJQHPHQW� VFRODLUH� HW� OHV�
GLVSRVLWLRQV� GX� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ����� UHODWLYHV� DX[� DPpQDJHPHQWV� GHV� H[DPHQV� RX� FRQFRXUV� GH� O¶HQVHLJQHPHQW�
VXSpULHXU���

/¶HQVHPEOH�GHV�LWHPV�Q¶HVW�SDV�j�UHQVHLJQHU��6HXOV�OHV�LWHPV�LQGLVSHQVDEOHV�j�O¶pOqYH�VRQW�j�FRFKHU��

3RXU�WRXWHV�OHV�GLVFLSOLQHV��� �H�� �H�� �H�� �H�
3URSRVHU�GHV�VXSSRUWV�pFULWV�DpUpV�HW�DJUDQGLV��H[HPSOH���$5,$/����
3HUPHWWUH�O¶XWLOLVDWLRQ�GH�WULHXUV�RX�GH�SRFKHWWHV�j�UDEDWV�
/LPLWHU�OD�FRSLH��V\QWKqVH�GX�FRXUV�SKRWRFRSLpH��
0HWWUH�HQ�SODFH�XQ�WXWRUDW��SULVH�GH�QRWHV��HWF���
$XWRULVHU�OHV�DEUpYLDWLRQV�
3ULYLOpJLHU�O¶DJHQGD�DLQVL�TXH�O¶HVSDFH�QXPpULTXH�GH�WUDYDLO��FDKLHU�GH�WH[WH�LQGLYLGXHO��
GH�JURXSH��GH�OD�FODVVH��
8WLOLVHU�OH�VXUOLJQHXU�
)DLUH�FRQVWUXLUH�XQH�ILFKH�PpPRLUH�HW�SHUPHWWUH�j�O¶pOqYH�GH�O¶XWLOLVHU��\�FRPSULV�GXUDQW�
O¶pYDOXDWLRQ�
3URSRVHU�XQH�DLGH�PpWKRGRORJLTXH�
$LGHU�j�O¶RUJDQLVDWLRQ�
6¶DVVXUHU�GH�OD�FRPSUpKHQVLRQ�GX�YRFDEXODLUH�VSpFLILTXH�
'pILQLU�V\VWpPDWLTXHPHQW�OH�YRFDEXODLUH�VSDWLDO�HW�WHPSRUHO�XWLOLVp�
3UHQGUH�HQ�FRPSWH�OHV�FRQWUDLQWHV�DVVRFLpHV��IDWLJXH��OHQWHXU��HWF���
$XWRULVHU�O¶XWLOLVDWLRQ�G¶XQH�FDOFXODWULFH�VLPSOH��SHUPHWWDQW�OHV�TXDWUH�RSpUDWLRQV��GDQV�
WRXWHV�OHV�GLVFLSOLQHV�
8WLOLVDWLRQ�GH�O¶LQIRUPDWLTXH���
3HUPHWWUH�O¶XWLOLVDWLRQ�GH�O¶RUGLQDWHXU�HW�GH�OD�WDEOHWWH�
3HUPHWWUH�O¶XWLOLVDWLRQ�G¶XQH�FOHI�86%�
3HUPHWWUH�O¶XWLOLVDWLRQ�GH�ORJLFLHO�RX�G¶DSSOLFDWLRQ�VSpFLILTXH�
3HUPHWWUH�j�O¶pOqYH�G¶LPSULPHU�VHV�SURGXFWLRQV�

eYDOXDWLRQV��� �H�� �H�� �H�� �H�
$FFRUGHU�XQ�WHPSV�PDMRUp�
3ULYLOpJLHU�OHV�pYDOXDWLRQV�VXU�OH�PRGH�RUDO�
'LPLQXHU�OH�QRPEUH�G¶H[HUFLFHV��GH�TXHVWLRQV�OH�FDV�pFKpDQW�ORUVTXH�OD�PLVH�HQ�SODFH�
GX�WHPSV�PDMRUp�Q¶DSSDUDvW�SDV�SRVVLEOH�RX�SDV�VRXKDLWDEOH�
/LPLWHU�OD�TXDQWLWp�G
pFULW��UHFRXUV�SRVVLEOH�DX[�4&0��H[HUFLFHV�j�
WURXV��VFKpPDV��HWF���
1H�SDV�SpQDOLVHU�OHV�HUUHXUV��RUWKRJUDSKH�JUDPPDWLFDOH��G¶XVDJH��HW�OH�VRLQ�GDQV�OHV�
WUDYDX[�pFULWV�
1H�SDV�SpQDOLVHU�OH�PDQTXH�GH�SDUWLFLSDWLRQ�j�O¶RUDO��RX�OHV�GLIILFXOWpV��

'HYRLUV��� �H�� �H�� �H�� �H�
/LPLWHU�OH�©�SDU�F°XU�ª��GHPDQGHU�j�FH�TXH�OHV�QRWLRQV�FOpV�XQLTXHPHQW�VRLHQW�UHWHQXHV�
'RQQHU�PRLQV�G
H[HUFLFHV�j�IDLUH�
$LGHU�j�OD�PLVH�HQ�SODFH�GH�PpWKRGHV�GH�WUDYDLO��V\VWqPHV�G¶RUJDQLVDWLRQ�UpSpWLWLIV��
DFFRPSDJQHPHQW�SHUVRQQDOLVp��
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��0LQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�UHFKHUFKH�!�
ZZZ�HGXFDWLRQ�JRXY�IU� �������

�

)UDQoDLV��� �H�� �H�� �H�� �H�
3URSRVHU�GHV�GLFWpHV�DPpQDJpHV��j�WURXV��DYHF�XQ�FKRL[�SDUPL�SOXVLHXUV�SURSRVLWLRQV��
HWF��� � � � �

)DFLOLWHU�O¶DSSUHQWLVVDJH�GHV�UqJOHV�HQ�SURSRVDQW�j�O¶pOqYH�GHV�PR\HQV�
PQpPRWHFKQLTXHV� � � � �

)DYRULVHU��GDQV�OH�FKRL[�GHV�RXYUDJHV��OHV�OLYUHV�D\DQW�XQH�YHUVLRQ�DXGLR� � � � �
)DFLOLWHU�OD�SURGXFWLRQ�G¶pFULW��DXWRULVHU�XQ�UpSHUWRLUH�SHUVRQQHO��OXL�DSSUHQGUH�j�XWLOLVHU�
OHV�LQGLFDWHXUV�GH�WHPSV�SRXU�VWUXFWXUHU�OH�UpFLW�� � � � �

*URXSHU�OHV�PRWV�SDU�VLPLOLWXGH�RUWKRJUDSKLTXH�SKRQRORJLTXH��IDLUH�GHV�OLVWHV��XWLOLVHU�OHV�
FRXOHXUV�SRXU�VHJPHQWHU�OHV�PRWV��OHV�SKUDVHV� � � � �

�
0DWKpPDWLTXHV��� �H�� �H�� �H�� �H�
3URSRVHU�j�O¶pOqYH�GHV�ILFKHV�RXWLOV��WDEOHV��GpILQLWLRQV��WKpRUqPHV��HWF��� � � � �
/RUVTXH�F¶HVW�LQWHUGLW��DXWRULVHU�O¶XWLOLVDWLRQ�G¶XQH�FDOFXODWULFH�VLPSOH��SHUPHWWDQW�OHV�
TXDWUH�RSpUDWLRQV��� � � � �

8WLOLVHU�OD�VFKpPDWLVDWLRQ�HQ�VLWXDWLRQ�SUREOqPH� � � � �
� � � � �
/DQJXHV�YLYDQWHV��� �H�� �H�� �H�� �H�
eYDOXHU�SOXW{W�j�O¶RUDO� � � � �
3URSRVHU�j�O¶pOqYH�GHV�VXSSRUWV�YLVXHOV�SRXU�IDFLOLWHU�OD�FRPSUpKHQVLRQ� � � � �
,QVLVWHU�VXU�OD�SURQRQFLDWLRQ�HW�OD�GLVWLQFWLRQ�GHV�QRXYHDX[�VRQV�GH�OD�ODQJXH� � � � �
*URXSHU�OHV�PRWV�SDU�VLPLOLWXGH�RUWKRJUDSKLTXH�SKRQRORJLTXH��IDLUH�GHV�OLVWHV� � � � �
� � � � �
+LVWRLUH���JpRJUDSKLH��� �H�� �H�� �H�� �H�
8WLOLVHU�OHV�DIILFKHV�HW�FKURQRORJLHV�GDQV�OD�VDOOH� � � � �
6XUOLJQHU�OHV�PRWV�FOpV�RX�QRXYHDX[� � � � �
$XWRULVHU�OD�OHFWXUH�GH�GRFXPHQWV�DYHF�XQ�JXLGH�GH�OHFWXUH�RX�XQ�FDFKH��HWF�� � � � �
$JUDQGLU�OHV�FDUWHV��PHWWUH�GHV�FRXOHXUV� � � � �
� � � � �
$UWV�SODVWLTXHV��� �H�� �H�� �H�� �H�
3ULYLOpJLHU�OHV�LQFLWDWLRQV�RUDOHV��YLVXHOOHV��VRQRUHV��WKpkWUDOHV� � � � �
8WLOLVHU�HW�YDORULVHU�OHV�FRPSpWHQFHV�VSDWLDOHV��UpDOLVDWLRQV�HQ��'�� � � � �
� � � � �
eGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH��� �H�� �H�� �H�� �H�
$GDSWHU�OHV�DFWLYLWpV��LQGLYLGXHOOHV�FROOHFWLYHV���OHXUV�FDUDFWpULVWLTXHV��OHXUV�U\WKPHV��OHV�
SHUIRUPDQFHV�DWWHQGXHV� � � � �

$XWRULVHU�O¶pOqYH�j�GULEEOHU�j�GHX[�PDLQV�RX�j�IDLUH�GHV�UHSULVHV�GH�GULEEOH��DX�EDVNHW�SDU�
H[HPSOH�� � � � �

)DLUH�YDULHU�OHV�FRXOHXUV�GHV�PDLOORWV�TXL�GLIIpUHQFLHQW�QHWWHPHQW�SDUWHQDLUHV�HW�
DGYHUVDLUHV�GDQV�OHV�VSRUWV�FROOHFWLIV� � � � �

'RWHU�G¶XQ�VLJQH�GLVWLQFWLI�VXIILVDPPHQW�QHW�OHV�MRXHXUV�WHQDQW�FHUWDLQV�U{OHV�GDQV�OHV�
MHX[�FROOHFWLIV� � � � �

9HUEDOLVHU�RX�IDLUH�YHUEDOLVHU�OHV�pOpPHQWV�G¶XQH�WkFKH�FRPSOH[H�j�DFFRPSOLU�
�HQFKDvQHPHQW�GH�PRXYHPHQWV���pYLWHU�DX�PD[LPXP�OHV�DFWLYLWpV�TXL�LPSOLTXHQW�XQH�
GRXEOH�WkFKH�HW�PRELOLVHQW�O¶DWWHQWLRQ�GH�O¶pOqYH�VXU�GHX[�REMHWV�

� � � �

� � � � �
$XWUHV�DPpQDJHPHQWV�HW�DGDSWDWLRQV��� �H�� �H�� �H�� �H�
� � � � �
� � � � �
� � � � �
�
�
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(QWUpH�DX�O\FpH�
/LDLVRQ�FROOqJH�O\FpH��j�UHPSOLU�SDU�OH�SURIHVVHXU�SULQFLSDO�HQ�OLHQ�DYHF�XQ�SURIHVVHXU�GX�O\FpH����
� �
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��0LQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�UHFKHUFKH�!�
ZZZ�HGXFDWLRQ�JRXY�IU� ��������

$GDSWDWLRQV�HW�DPpQDJHPHQWV�j�PHWWUH�HQ�°XYUH�HQ�IRQFWLRQ�GHV�
EHVRLQV�GH�O¶pOqYH�
$8�/<&e(�
�/HV�DPpQDJHPHQWV�HW�DGDSWDWLRQV�PLV�HQ�°XYUH�HQ�FRXUV�G¶DQQpH�GRLYHQW�rWUH�FRKpUHQWV�HW�FRPSDWLEOHV�DYHF�OHV�GLVSRVLWLRQV�
GHV� DUWLFOHV� '�� ������� j� '�� ������� GX� FRGH� GH� O¶pGXFDWLRQ� UHODWLYHV� DX[� DPpQDJHPHQWV� GHV� H[DPHQV� RX� FRQFRXUV� GH�
O¶HQVHLJQHPHQW� VFRODLUH� HW� OHV� GLVSRVLWLRQV� GX� GpFUHW� Q�� ���������� GX���� GpFHPEUH������ UHODWLYHV�DX[� DPpQDJHPHQWV� GHV�
H[DPHQV�RX�FRQFRXUV�GH�O¶HQVHLJQHPHQW�VXSpULHXU���

/¶HQVHPEOH�GHV�LWHPV�Q¶HVW�SDV�j�UHQVHLJQHU��6HXOV�OHV�LWHPV�LQGLVSHQVDEOHV�j�O¶pOqYH�VRQW�j�FRFKHU��

3RXU�WRXWHV�OHV�GLVFLSOLQHV��� �GH� �UH� 7OH�
3URSRVHU�GHV�VXSSRUWV�pFULWV�DpUpV�HW�DJUDQGLV��SDU�H[HPSOH�$5,$/����
/LPLWHU�OD�FRSLH��V\QWKqVH�GX�FRXUV�SKRWRFRSLp��
0HWWUH�HQ�SODFH�XQ�WXWRUDW��SULVH�GH�QRWHV��HWF���
$LGHU�j�OD�PLVH�HQ�SODFH�GH�PpWKRGHV�GH�WUDYDLO��QH�SDV�KpVLWHU�j�DYRLU�UHFRXUV�j�
GHV�V\VWqPHV�G¶RUJDQLVDWLRQ�UpSpWLWLIV��XWLOLVHU�GHV�UHSqUHV�YLVXHOV�GH�FRXOHXU�SDU�
H[HPSOH�
)DFLOLWHU�O¶DSSUHQWLVVDJH�GHV�UqJOHV�HQ�SURSRVDQW�j�O¶pOqYH�GHV�PR\HQV�
PQpPRWHFKQLTXHV�
8WLOLVHU�O¶HVSDFH�QXPpULTXH�GH�WUDYDLO��FDKLHU�GH�WH[WH�LQGLYLGXHO��GH�JURXSH��GH�OD�
FODVVH��
3UHQGUH�HQ�FRPSWH�OHV�FRQWUDLQWHV�DVVRFLpHV��IDWLJXH��OHQWHXU��HWF���
$XWRULVHU�O¶XWLOLVDWLRQ�G¶XQH�FDOFXODWULFH�VLPSOH��SHUPHWWDQW�OHV�TXDWUH�RSpUDWLRQV��
GDQV�WRXWHV�OHV�GLVFLSOLQHV�
8WLOLVDWLRQ�GH�O¶LQIRUPDWLTXH���
3HUPHWWUH�O¶XWLOLVDWLRQ�GH�O¶RUGLQDWHXU�HW�GH�OD�WDEOHWWH�
3HUPHWWUH�O¶XWLOLVDWLRQ�G¶XQH�FOHI�86%�
3HUPHWWUH�O¶XWLOLVDWLRQ�GH�ORJLFLHO�RX�G¶DSSOLFDWLRQ�VSpFLILTXH�
3HUPHWWUH�j�O¶pOqYH�G¶LPSULPHU�VHV�SURGXFWLRQV�

eYDOXDWLRQV��� �GH� �UH� 7OH�
1H�SDV�SpQDOLVHU�OHV�HUUHXUV��RUWKRJUDSKH�JUDPPDWLFDOH��G¶XVDJH��HW�OH�VRLQ�
GDQV�OHV�WUDYDX[�pFULWV�
$FFRUGHU�XQ�WHPSV�PDMRUp�
'LPLQXHU�OH�QRPEUH�G¶H[HUFLFHV��GH�TXHVWLRQV�OH�FDV�pFKpDQW��ORUVTXH�OD�PLVH�HQ�
SODFH�GX�WHPSV�PDMRUp�Q¶DSSDUDvW�SDV�SRVVLEOH�RX�VRXKDLWDEOH�
3ULYLOpJLHU�OHV�pYDOXDWLRQV�VXU�OH�PRGH�RUDO�
1H�SDV�SpQDOLVHU�OH�PDQTXH�GH�SDUWLFLSDWLRQ�j�O¶RUDO��RX�OHV�GLIILFXOWpV��

'HYRLUV��� �GH� �UH� 7OH�
'RQQHU�PRLQV�G
H[HUFLFHV�j�IDLUH�WRXW�HQ�PDLQWHQDQW�OH�QLYHDX�G¶H[LJHQFH�
$LGHU�j�OD�PLVH�HQ�SODFH�GH�PpWKRGH�GH�WUDYDLO��DSSUHQGUH�j�V¶RUJDQLVHU��
DFFRPSDJQHPHQW�SHUVRQQDOLVp��

)UDQoDLV��� �GH� �UH� 7OH�
3URSRVHU�O¶XWLOLVDWLRQ�GH�VXSSRUWV�QXPpULTXHV�
)DYRULVHU��GDQV�OH�FKRL[�GHV�RXYUDJHV��OHV�OLYUHV�D\DQW�XQH�YHUVLRQ�DXGLR�

0DWKpPDWLTXHV��� �GH� �UH� 7OH�
8WLOLVHU�OD�VFKpPDWLVDWLRQ�HQ�VLWXDWLRQ�SUREOqPH�
3URSRVHU�j�O¶pOqYH�GHV�ILFKHV�RXWLOV��WDEOHV��GpILQLWLRQV��WKpRUqPHV��HWF���
/RUVTXH�F¶HVW�LQWHUGLW��DXWRULVHU�O¶XWLOLVDWLRQ�G¶XQH�FDOFXODWULFH�VLPSOH��SHUPHWWDQW�
OHV�TXDWUH�RSpUDWLRQV��
3URSRVHU�O¶XWLOLVDWLRQ�GH�ORJLFLHOV�DGDSWpV�HQ�JpRPpWULH�
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��0LQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�UHFKHUFKH�!�
ZZZ�HGXFDWLRQ�JRXY�IU� ��������

/DQJXHV�YLYDQWHV��� �GH� �UH� 7OH�
eYDOXHU�SOXW{W�j�O
RUDO�
3URSRVHU�GHV�VXSSRUWV�YLVXHOV��GHVVLQV��FURTXLV��JHVWHV��YLGpRV��SRXU�IDFLOLWHU�OD�
FRPSUpKHQVLRQ��
*URXSHU�OHV�PRWV�SDU�VLPLOLWXGH�RUWKRJUDSKLTXH�SKRQRORJLTXH��IDLUH�GHV�OLVWHV�

+LVWRLUH���JpRJUDSKLH��� �GH� �UH� 7OH�
8WLOLVHU�OHV�VXSSRUWV�FKURQRORJLTXHV�
'pILQLU�V\VWpPDWLTXHPHQW�OH�YRFDEXODLUH�VSDWLDO�HW�WHPSRUHO�XWLOLVp��YpULILHU�OD�
FRPSUpKHQVLRQ�GHV�WHUPHV�OHV�SOXV�pOpPHQWDLUHV��
6XUOLJQHU�OHV�PRWV�FOpV�RX�QRXYHDX[�
$JUDQGLU�OHV�FDUWHV��PHWWUH�GHV�FRXOHXUV�
$XWRULVHU�OD�OHFWXUH�GH�GRFXPHQW�DYHF�XQ�JXLGH�GH�OHFWXUH��XQ�FDFKH�

([SUHVVLRQ�DUWLVWLTXH��� �GH� �UH� 7OH�
3ULYLOpJLHU�OHV�LQFLWDWLRQV�RUDOHV��YLVXHOOHV��VRQRUHV��WKpkWUDOHV��DWHOLHUV�GH�
WKpkWUH��PXVLTXH��
3URSRVHU�V\VWpPDWLTXHPHQW�GHV�IHXLOOHV�JUDQG�IRUPDW�
$XWRULVHU�O¶XWLOLVDWLRQ�GH�ORJLFLHOV�GH�GHVVLQV�VXU�RUGLQDWHXU�

eGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH��� �GH� �UH� 7OH�
$GDSWHU�OHV�DFWLYLWpV��LQGLYLGXHOOHV�FROOHFWLYHV���OHXUV�FDUDFWpULVWLTXHV��OHXUV�
U\WKPHV��OHV�SHUIRUPDQFHV�DWWHQGXHV�
$XWRULVHU�O¶pOqYH�j�GULEEOHU�j�GHX[�PDLQV�RX�j�IDLUH�GHV�UHSULVHV�GH�GULEEOH��DX�
EDVNHW�SDU�H[HPSOH��
)DLUH�YDULHU�OHV�FRXOHXUV�GHV�PDLOORWV�TXL�GLIIpUHQFLHQW�QHWWHPHQW�SDUWHQDLUHV�HW�
DGYHUVDLUHV�GDQV�OHV�VSRUWV�FROOHFWLIV�
'RWHU�G¶XQ�VLJQH�GLVWLQFWLI�VXIILVDPPHQW�QHW�OHV�MRXHXUV�WHQDQW�FHUWDLQV�U{OHV�
GDQV�OHV�MHX[�FROOHFWLIV�
9HUEDOLVHU�RX�IDLUH�YHUEDOLVHU�OHV�pOpPHQWV�G¶XQH�WkFKH�FRPSOH[H�j�DFFRPSOLU�
�HQFKDvQHPHQW�GH�PRXYHPHQWV���pYLWHU�DX�PD[LPXP�OHV�DFWLYLWpV�TXL�LPSOLTXHQW�
XQH�GRXEOH�WkFKH�HW�PRELOLVHQW�O¶DWWHQWLRQ�GH�O¶pOqYH�VXU�GHX[�REMHWV�

$GDSWDWLRQV�GDQV�OH�FDGUH�GHV�FKDPSV�SURIHVVLRQQHOV��� �GH� �UH� 7OH�

$XWUHV�DPpQDJHPHQWV�HW�DGDSWDWLRQV��� �GH� �UH� 7OH�
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