
&RQGLWLRQV�JpQpUDOHV�GH�YHQWH���'280,(

$UWLFOH�����2EMHW
/HV FRQGLWLRQV JpQpUDOHV GH YHQWH GpFULWHV FL�DSUqV GpWDLOOHQW OHV GURLWV HW REOLJDWLRQV GH OD VRFLpWp '280,( HW GH VHV FOLHQWV GDQV OH FDGUH GH OD YHQWH GH SURGXLWV �XVWHQVLOHV GH
FXLVLQH��SURGXLWV�GH�TXLQFDLOOHULH�GLYHUV«�
7RXWH YHQWH DFFRPSOLH SDU OD VRFLpWp '280,( LPSOLTXH GRQF O
DGKpVLRQ VDQV UpVHUYH GH O
DFKHWHXU DX[ SUpVHQWHV FRQGLWLRQV JpQpUDOHV GH YHQWH� VRXV UpVHUYH GH O¶DSSOLFDWLRQ
pYHQWXHOOH�GH�FRQGLWLRQV�SDUWLFXOLqUHV�FRQVHQWLHV�GLUHFWHPHQW�HQWUH�OHV�SDUWLHV�

$UWLFOH�����3UL[
/HV SUL[ GHV PDUFKDQGLVHV YHQGXHV VRQW FHX[ HQ YLJXHXU DX MRXU GH OD SULVH GH FRPPDQGH� ,OV VRQW OLEHOOpV HQ HXURV HW FDOFXOpV KRUV WD[HV� 3DU YRLH GH FRQVpTXHQFH� LOV VHURQW
PDMRUpV�GX�WDX[�GH�79$�HW�GHV�IUDLV�GH�WUDQVSRUW�DSSOLFDEOHV�DX�MRXU�GH�OD�FRPPDQGH�
/D VRFLpWp '280,( V
DFFRUGH OH GURLW GH PRGLILHU VHV WDULIV j WRXW PRPHQW� 7RXWHIRLV� HOOH V
HQJDJH j IDFWXUHU OHV PDUFKDQGLVHV FRPPDQGpHV DX[ SUL[ LQGLTXpV ORUV GH
O
HQUHJLVWUHPHQW�GH�OD�FRPPDQGH�

$UWLFOH�����5DEDLV�HW�ULVWRXUQHV
/HV WDULIV SURSRVpV FRPSUHQQHQW OHV UDEDLV HW ULVWRXUQHV TXH OD VRFLpWp '280,( VHUDLW DPHQpH j RFWUR\HU FRPSWH WHQX GH VHV UpVXOWDWV RX GH OD SULVH HQ FKDUJH SDU O
DFKHWHXU GH
FHUWDLQHV�SUHVWDWLRQV�

$UWLFOH�����(VFRPSWH
$XFXQ�HVFRPSWH�QH�VHUD�FRQVHQWL�HQ�FDV�GH�SDLHPHQW�DQWLFLSp�

$UWLFOH����0RGDOLWpV�GH�SDLHPHQW
/H�UqJOHPHQW�GHV�FRPPDQGHV�V
HIIHFWXH�H[FOXVLYHPHQW�SDU�YLUHPHQW�EDQFDLUH�
/RUV�GH�O
HQUHJLVWUHPHQW�GH�OD�FRPPDQGH��O
DFKHWHXU�GHYUD�YHUVHU�O¶LQWpJUDOLWp�GX�PRQWDQW�JOREDO�GH�OD�IDFWXUH�
/D�VRFLpWp�'280,(�VXVSHQGUD�O¶H[pFXWLRQ�GH�OD�YHQWH��HW�DLQVL�OD�OLYUDLVRQ�GHV�3URGXLWV��MXVTX¶DX�SDLHPHQW�FRPSOHW�GX�SUL[�

$UWLFOH�����5HWDUG�GH�SDLHPHQW
(Q FDV GH UHWDUG GH SDLHPHQW G¶XQH IDFWXUH HW FRQIRUPpPHQW DX[ GLVSRVLWLRQV GHV DUWLFOHV /������ HW ' ����� GX &RGH GX &RPPHUFH� LO VHUD DSSOLTXp GHV SpQDOLWpV GH UHWDUG G¶XQ
PRQWDQW pJDO DX WDX[ G
LQWpUrW OpJDO PDMRUp GH �� SRLQWV GH SRXUFHQWDJH� FDOFXOp VXU OH PRQWDQW GH OD WRWDOLWp GHV VRPPHV IDFWXUpHV UHVWDQWH j UpJOHU� RXWUH XQH LQGHPQLWp IRUIDLWDLUH
GH�IUDLV�GH�UHFRXYUHPHQW�IL[pH�j����¼�
/H�WDX[�GH�O
LQWpUrW�OpJDO�UHWHQX�HVW�FHOXL�HQ�YLJXHXU�DX�MRXU�GH�OD�OLYUDLVRQ�GHV�PDUFKDQGLVHV�
&HWWH SpQDOLWp HVW FDOFXOpH VXU OH PRQWDQW 77& GH OD VRPPH UHVWDQW GXH� HW FRXUW j FRPSWHU GH OD GDWH G
pFKpDQFH GX SUL[ VDQV TX
DXFXQH PLVH HQ GHPHXUH SUpDODEOH QH VRLW
QpFHVVDLUH�

$UWLFOH�����&ODXVH�UpVROXWRLUH
6L GDQV OHV TXLQ]H MRXUV TXL VXLYHQW OD PLVH HQ RHXYUH GH OD FODXVH � 5HWDUG GH SDLHPHQW �� O
DFKHWHXU QH V
HVW SDV DFTXLWWp GHV VRPPHV UHVWDQW GXHV� OD YHQWH VHUD UpVROXH GH SOHLQ
GURLW�HW�SRXUUD�RXYULU�GURLW�j�O
DOORFDWLRQ�GH�GRPPDJHV�HW�LQWpUrWV�DX�SURILW�GH�OD�VRFLpWp�'280,(�

$UWLFOH�����&ODXVH�GH�UpVHUYH�GH�SURSULpWp
/D VRFLpWp '280,( FRQVHUYH OD SURSULpWp GHV ELHQV YHQGXV MXVTX
DX SDLHPHQW LQWpJUDO GX SUL[� HQ SULQFLSDO HW HQ DFFHVVRLUHV� ¬ FH WLWUH� VL O
DFKHWHXU IDLW O
REMHW G
XQ UHGUHVVHPHQW RX
G
XQH�OLTXLGDWLRQ�MXGLFLDLUH��OD�VRFLpWp�'280,(�VH�UpVHUYH�OH�GURLW�GH�UHYHQGLTXHU��GDQV�OH�FDGUH�GH�OD�SURFpGXUH�FROOHFWLYH��OHV�PDUFKDQGLVHV�YHQGXHV�HW�UHVWpHV�LPSD\pHV�

$UWLFOH�����/LYUDLVRQ
/D OLYUDLVRQ HVW HIIHFWXpH SDU O
HQYRL G
XQ DYLV GH PLVH j GLVSRVLWLRQ GHV 3URGXLWV GDQV OHV HQWUHS{WV GH OD VRFLpWp '280,( �DGUHVVH � '280,( 6$5/ &�2 (1'85$1&(
/2*,67,48(�±�����58(�)2851<�±�������%8&�)5$1&(�j�O
DWWHQWLRQ�GH�O
DFKHWHXU��
/H�GpODL�GH�OLYUDLVRQ�LQGLTXp�ORUV�GH�O
HQUHJLVWUHPHQW�GH�OD�FRPPDQGH�Q
HVW�GRQQp�TX
j�WLWUH�LQGLFDWLI�HW�Q
HVW�DXFXQHPHQW�JDUDQWL�
3DU�YRLH�GH�FRQVpTXHQFH��WRXW�UHWDUG�UDLVRQQDEOH�GDQV�OD�OLYUDLVRQ�GHV�SURGXLWV�QH�SRXUUD�SDV�GRQQHU�OLHX�DX�SURILW�GH�O
DFKHWHXU�j��
��O
DOORFDWLRQ�GH�GRPPDJHV�HW�LQWpUrWV��
��O
DQQXODWLRQ�GH�OD�FRPPDQGH�
/H WUDQVIHUW DX FOLHQW GHV ULVTXHV �WHOV TXH YRO� SHUWH� GpWpULRUDWLRQ RX GHVWUXFWLRQ QRWDPPHQW� V¶RSqUH j OD GDWH GH PLVH j GLVSRVLWLRQ GHV 3URGXLWV GDQV OHV HQWUHS{WV GH OD VRFLpWp
'280,(�
/HV GpIDXWV� YLFHV FDFKpV RX PDQTXDQWV pYHQWXHOV TXL VHUDLHQW FRQVWDWpV SDU OH FOLHQW Q¶REOLJH OD VRFLpWp '280,( TX¶DX UHPSODFHPHQW SXU HW VLPSOH GHV SURGXLWV LQFULPLQpV RX
PDQTXDQWV VDQV DXWUH GpGRPPDJHPHQW G¶DXFXQH VRUWH j FRQGLWLRQ TX¶XQH UpFODPDWLRQ VRLW IDLWH SDU OH FOLHQW GDQV OHV WURLV MRXUV GH OD SULVH HQ FKDUJH GHV SURGXLWV� SDU OHWWUH
UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��3DVVp�FH�GpODL��DXFXQH�UpFODPDWLRQ�QH�VHUD�DGPLVH�
/HV�UHWRXUV�VH�IHURQW�H[FOXVLYHPHQW�SDU�FROLV�PRQR�UpIpUHQFH�DYHF�XQH�SDFNLQJ�OLVW�SDU�SDOHWWH��$�GpIDXW��OHV�UHWRXUV�QH�VHURQW�SDV�DFFHSWpV�SDU�OD�VRFLpWp�'280,(�
/HV�SURGXLWV�GpIUDvFKLV��SpULPpV�RX�DOWpUpV�DSUqV�OHXU�H[SpGLWLRQ�QH�VRQW�SDV�UHSULV�QL�pFKDQJpV�HW�QH�IRQW�O¶REMHW�G¶DXFXQH�LQGHPQLVDWLRQ�

$UWLFOH������)RUFH�PDMHXUH
/D UHVSRQVDELOLWp GH OD VRFLpWp '280,( QH SRXUUD SDV rWUH PLVH HQ RHXYUH VL OD QRQ�H[pFXWLRQ RX OH UHWDUG GDQV O
H[pFXWLRQ GH O
XQH GH VHV REOLJDWLRQV GpFULWHV GDQV OHV SUpVHQWHV
FRQGLWLRQV JpQpUDOHV GH YHQWH GpFRXOH G
XQ FDV GH IRUFH PDMHXUH� ¬ FH WLWUH� OD IRUFH PDMHXUH V
HQWHQG GH WRXW pYpQHPHQW H[WpULHXU� LPSUpYLVLEOH HW LUUpVLVWLEOH DX VHQV GH O
DUWLFOH
�����GX�&RGH�FLYLO�

$UWLFOH������/LPLWDWLRQ�GH�UHVSRQVDELOLWp
6DXI GLVSRVLWLRQV G¶RUGUH SXEOLF FRQWUDLUHV� OD VRFLpWp '280,( QH VHUD SDV UHVSRQVDEOH GH OD VXUYHQDQFH GH WRXW GRPPDJH GH TXHOTXH QDWXUH TX¶LO VRLW UpVXOWDQW GLUHFWHPHQW RX
LQGLUHFWHPHQW�GH�O¶XWLOLVDWLRQ�RX�GH�O¶LPSRVVLELOLWp�G¶XWLOLVDWLRQ�GX�PDWpULHO�
(Q DXFXQ FDV� OD UHVSRQVDELOLWp FRQWUDFWXHOOH GH '280,(� WHOOH TX¶HOOH SRXUUDLW rWUH HQJDJpH HQ DSSOLFDWLRQ GHV SUpVHQWHV FRQGLWLRQV JpQpUDOHV GH YHQWH� QH VDXUDLW H[FpGHU OH
PRQWDQW�GX�SUL[�GH�YHQWH�GHV�SURGXLWV�HQ�FDXVH�HQWUH�'280,(�HW�OH�FOLHQW�
/¶DEVHQFH GH UHғVHUYH IRUPXOHғH SDU OHWWUH UHFRPPDQGHғH DYHF DYLV GH UHғFHSWLRQ GDQV OH GHғODL GH KXLW MRXUV VXLYDQW OD UHғFHSWLRQ GHV SURGXLWV IDLW REVWDFOH DҒ WRXWH FRQWHVWDWLRQ UHODWLYH DҒ
OHXU�FRQIRUPLWHғ�
(Q�FDV�GH�PDQTXHPHQW�SDU�OH�YHQGHXU�DҒ�VRQ�REOLJDWLRQ�GH�GHғOLYUDQFH��OD�PLVH�HQ�MHX�GH�VD�UHVSRQVDELOLWHғ�DҒ�FH�WLWUH�VHUD�OLPLWHғH�DX�PRQWDQW�GX�SUL[�G¶DFKDW�GX�SURGXLW�FRQFHUQHғ�
(Q FDV GH YLFH FDFKHғ DX VHQV GH O¶DUWLFOH ���� GX &RGH FLYLO� OH YHQGHXU VHUD XQLTXHPHQW WHQX GH SURFHғGHU DX UHPERXUVHPHQW GX SUL[ SD\Hғ DX WLWUH GX SURGXLW DIIHFWHғ GX YLFH� TXL
DXUD HғWHғ SUHғDODEOHPHQW UHVWLWXHғ SDU O¶DFKHWHXU� DҒ O¶H[FOXVLRQ GH O¶LQGHPQLVDWLRQ GH WRXW SUHғMXGLFH� /H GHғODL G¶H[HUFLFH GH FHWWH DFWLRQ HVW OLPLWHғ DX GHғODL GH WURLV PRLV VXLYDQW OD OLYUDLVRQ
GX�SURGXLW�
/D PLVH HQ MHX GH OD UHVSRQVDELOLWHғ GX YHQGHXU DX WLWUH GH OD GHғIHFWXRVLWHғ GHV SURGXLWV DX VHQV GHV DUWLFOHV ���� HW VXLYDQWV GX &RGH FLYLO H[FOXW OD UHғSDUDWLRQ GHV GRPPDJHV FDXVHғV
DX[�ELHQV�TXL�QH�VRQW�SDV�XWLOLVHғV�SDU�OD�YLFWLPH�SULQFLSDOHPHQW�SRXU�VRQ�XVDJH�RX�VD�FRQVRPPDWLRQ�SULYHғH�

$UWLFOH����±�3URSULpWp�LQGXVWULHOOH�HW�LQWHOOHFWXHOOH
/D GpQRPLQDWLRQ '280,( HVW OD SURSULpWp H[FOXVLYH GX YHQGHXU� 7RXWH UHSURGXFWLRQ WRWDOH RX SDUWLHOOH� PRGLILFDWLRQ RX XWLOLVDWLRQ GH FHWWH PDUTXH� SRXU TXHOTXH PRWLI HW VXU TXHOTXH
VXSSRUW�TXH�FH�VRLW��VDQV�DFFRUG�H[SUqV�HW�SUpDODEOH�GH�OD�VRFLpWp�'280,(��HVW�VWULFWHPHQW�LQWHUGLWH�
7RXV OHV GRFXPHQWV WHFKQLTXHV UHPLV DX FOLHQW GHPHXUHQW OD SURSULpWp H[FOXVLYH GH '280,(� VHXOH WLWXODLUH GHV GURLWV GH SURSULpWp LQWHOOHFWXHOOH VXU FHV GRFXPHQWV� HW GRLYHQW OXL
rWUH�UHQGXV�j�VD�GHPDQGH�
/H FOLHQW V¶HQJDJH j QH IDLUH DXFXQ XVDJH GH FHV GRFXPHQWV� VXVFHSWLEOHV GH SRUWHU DWWHLQWH DX[ GURLWV GH SURSULpWp LQGXVWULHOOH RX LQWHOOHFWXHOOH GH '280,(� HW V¶HQJDJH j QH OHV
GLYXOJXHU�j�DXFXQ�WLHUV�VDQV�O¶DFFRUG�H[SUqV�GH�'280,(�

$UWLFOH������7ULEXQDO�FRPSpWHQW
7RXW�OLWLJH�UHODWLI�j�O
LQWHUSUpWDWLRQ�HW�j�O
H[pFXWLRQ�GHV�SUpVHQWHV�FRQGLWLRQV�JpQpUDOHV�GH�YHQWH�HVW�VRXPLV�DX�GURLW�IUDQoDLV�
¬�GpIDXW�GH�UpVROXWLRQ�DPLDEOH��OH�OLWLJH�VHUD�SRUWp�GHYDQW�OH�7ULEXQDO�GH�FRPPHUFH�GH�3$5,6�


