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OHV�GRVVLHUV�GH�FDQGLGDWXUH�HW�GUHVVH�OD�OLVWH�GHV�FDQGLGDWV�DGPLV�j�SUpVHQWHU�XQH�RIIUH�DSUqV�H[DPHQ�GH�OHXUV�
JDUDQWLHV�SURIHVVLRQQHOOHV�HW� ILQDQFLqUHV��GH� OHXU� UHVSHFW�GH� O
REOLJDWLRQ�G
HPSORL�GHV� WUDYDLOOHXUV�KDQGLFD�
SpV��GH�OHXU�DSWLWXGH�j�DVVXUHU�OD�FRQWLQXLWp�GX�VHUYLFH�SXEOLF�HW�O
pJDOLWp�GHV�XVDJHUV�GHYDQW�OH�VHUYLFH�SX�
EOLF� 
 
/RUVTX
LO�V
DJLW�G
XQH�FRPPXQH�GH�PRLQV�GH�������KDELWDQWV��OD�FRPPLVVLRQ�HVW�FRPSRVpH�SDU�OH�PDLUH�RX�
VRQ�UHSUpVHQWDQW��SUpVLGHQW��HW�SDU�WURLV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�pOXV�SDU�OH�FRQVHLO�j�OD�UHSUpVHQWDWLRQ�
SURSRUWLRQQHOOH�DX�SOXV�IRUW�UHVWH��DUWLFOH�/�����-��,,�D�HW�E�GX�&*&7�� 
 
,O�HVW�SURFpGp��VHORQ�OHV�PrPHV�PRGDOLWpV��j�O
pOHFWLRQ�GH�VXSSOpDQWV�HQ�QRPEUH�pJDO�j�FHOXL�GH�PHPEUHV�WL�
WXODLUHV� 

/RUVTX
LOV�\�VRQW�LQYLWpV�SDU�OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ��OH�FRPSWDEOH�GH�OD�FROOHFWLYLWp�HW�XQ�UHSUpVHQWDQW�
GX�PLQLVWUH�FKDUJp�GH� OD�FRQFXUUHQFH�SHXYHQW�SDUWLFLSHU��DYHF�YRL[�FRQVXOWDWLYH��DX[�UpXQLRQV�GH�OD�FRP�
PLVVLRQ��/HXUV�REVHUYDWLRQV�VRQW�FRQVLJQpHV�DX�SURFqV-YHUEDO� 

3HXYHQW�SDUWLFLSHU�j�OD�FRPPLVVLRQ��DYHF�YRL[�FRQVXOWDWLYH��GHV�SHUVRQQDOLWpV�RX�XQ�RX�SOXVLHXUV�DJHQWV�GH�
OD�FROOHFWLYLWp�WHUULWRULDOH�RX�GH�O
pWDEOLVVHPHQW�SXEOLF�GpVLJQpV�SDU�OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ��HQ�UDLVRQ�
GH�OHXU�FRPSpWHQFH�GDQV�OD�PDWLqUH�TXL�IDLW�O
REMHW�GH�OD�GpOpJDWLRQ�GH�VHUYLFH�SXEOLF� 

7\SH�GH�6FUXWLQ 2UGLQDLUH 

9RWDQWV �� 

$EVWHQWLRQ��%ODQF��1XO��5HIXV�GH�SUHQGUH�SDU�DX�YRWH � 

6XIIUDJHV�H[SULPpV �� 

3RXU �� 

&RQWUH � 

3DJH������� 



 
6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�0DLUH��DSUqV�GpOLEpUDWLRQ�D\DQW�GRQQp�OHV�UpVXOWDWV�VXLYDQWV��� 
 
 
 
 

 
 
 
 
 
 
/H�

&RQVHLO�0XQLFLSDO��'e&,'(��� 
 
$57,&/(�����$SUqV�DSSHO�j�FDQGLGDWXUHV��FRQVLGpUDQW�OD�SUpVHQFH�G¶XQH�VHXOH�OLVWH�SRXU�OD�FRPPLVVLRQ��HW�
HQ�FRQIRUPLWp�DYHF�OHV�GLVSRVLWLRQV�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��QRWDPPHQW�GH�O¶DUWLFOH�
/�����-����'(�352&e'(5�RX�'(�1(�3$6�352&e'(5�DX�VFUXWLQ�VHFUHW� 
 
$57,&/(� �� ��'¶$335289(5� RX�'(�1(�3$6�$335289(5� O¶pOHFWLRQ�GHV�PHPEUHV�DX�VHLQ�GH�OD�
&RPPLVVLRQ�G¶$SSHO�G¶2IIUHV�FRPPH�VXLW�� 
 
 
 
 

 
 
 
 
'e6,�
*1$7,21� '(6� 0(0%5(6� '(� /$� &200,66,21� '(� &2175Ð/(� '(6� /,67(6� e/(&72�
5$/(6 
 
/D�ORL�Q������-�����GX��HU�DR�W������UpQRYDQW�OHV�PRGDOLWpV�G¶LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV��HQWUpH�
HQ�YLJXHXU�OH��HU�MDQYLHU�������UpIRUPH�LQWpJUDOHPHQW�OHV�PRGDOLWpV�GH�JHVWLRQ�GHV�OLVWHV�pOHFWRUDOHV�HW�FUpH�
XQ�UpSHUWRLUH�pOHFWRUDO�XQLTXH�HW�SHUPDQHQW��5(8��GRQW�OD�WHQXH�HVW�FRQILpH�j�O¶,QVWLWXW�1DWLRQDO�GH�OD�6WDWLV�
WLTXH�HW�GHV��¶pWXGHV�eFRQRPLTXHV��,16((��� 
 
/D�ORL�GX��HU�DR�W������WUDQVIqUH�SDU�DLOOHXUV�DX[�PDLUHV��HQ�OLHX�HW�SODFH�GHV�FRPPLVVLRQV�DGPLQLVWUDWLYHV��
OD�FRPSpWHQFH�SRXU� VWDWXHU� VXU� OHV�GHPDQGHV�G¶LQVFULSWLRQ�HW� VXU� OHV� UDGLDWLRQV�GHV�pOHFWHXUV��/HXUV�GpFL�
VLRQV�VRQW�FRQWU{OpHV�D�SRVWHULRUL�SDU�OHV�FRPPLVVLRQV�GH�FRQWU{OH�FKDUJpHV�GH�VWDWXHU�VXU�OHV�UHFRXUV�DGPL�
QLVWUDWLIV�SUpDODEOHV�REOLJDWRLUHV��5$32���IRUPpV�SDU� OHV�pOHFWHXUV�FRQFHUQpV�FRQWUH�OHV�GpFLVLRQV�GH�UHIXV�
G
LQVFULSWLRQ�RX�GH�UDGLDWLRQ�GX�PDLUH��HW�GH�YHLOOHU�VXU�OD�UpJXODULWp�GHV�OLVWHV�pOHFWRUDOHV�� 
 
'DQV�OHV�FRPPXQHV�GH�PRLQV�GH�������KDELWDQWV��DUW��/����SDUDJUDSKH�,9�GX�&RGH�eOHFWRUDO���OD�FRPPLV�
VLRQ�GH�FRQWU{OH�HVW�FRPSRVpH�GH�WURLV�PHPEUHV��� 
-�XQ�FRQVHLOOHU�PXQLFLSDO�GH�OD�FRPPXQH�SULV�GDQV�O¶RUGUH�GX�WDEOHDX�SDUPL�OHV�PHPEUHV�SUrWV�j�SDUWLFLSHU�
DX[�WUDYDX[�GH�OD�FRPPLVVLRQ�GH�FRQWU{OH��$�GpIDXW�GH�YRORQWDLUHV�� OH�SOXV�MHXQH�FRQVHLOOHU�PXQLFLSDO�HVW�
GpVLJQp�G¶RIILFH�PHPEUH�GH�OD�FRPPLVVLRQ�GH�FRQWU{OH��� 

-�XQ�GpOpJXp�GH�O¶DGPLQLVWUDWLRQ�GpVLJQp�SDU�OH�UHSUpVHQWDQW�GH�O¶(WDW��� 

-�XQ�GpOpJXp�GpVLJQp�SDU�OH�SUpVLGHQW�GX�7ULEXQDO�GH�*UDQGH�,QVWDQFH�� 
 
0PH�+pOqQH�&$5/,(5�VH�SUpVHQWH�j�OD�&RPPLVVLRQ�GH�&RQWU{OH�GHV�OLVWHV�pOHFWRUDOHV� 
 
6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�0DLUH��DSUqV�GpOLEpUDWLRQ�D\DQW�GRQQp�OHV�UpVXOWDWV�VXLYDQWV��� 

7\SH�GH�6FUXWLQ 2UGLQDLUH 

9RWDQWV �� 

$EVWHQWLRQ��%ODQF��1XO��5HIXV�GH�SUHQGUH�SDU�DX�YRWH � 

6XIIUDJHV�H[SULPpV �� 

3RXU �� 

&RQWUH � 

3DJH������� 

7,78/$,5(6 6833/e$176 

9DOpULH�*8e1e /XGLYLQH�&8=,1 

$XURUH�/2,6($8 3LHUUH�52866($8 

(PPDQXHO�&+5(7,(1 5RPDULF�*$//( 



 
 
 
 

 
 
 
 
 
 
/H�
&RQ�
VHLO�
0X�

QLFLSDO��'e&,'(��� 
 
$57,&/(��� ��$SUqV�DSSHO�j�FDQGLGDWXUHV��'¶$&&(37(5�RX�'(�1(�3$6�$&&(37(5�0PH�+pOqQH�
&$5/,(5�PHPEUH�GH�OD�&RPPLVVLRQ�GH�&RQWU{OH�GHV�OLVWHV�pOHFWRUDOHV� 
 
'e6,*1$7,21�'8�5e*,66(85�'(�/$�6$//(�32/<9$/(17( 

 
&RQIRUPpPHQW� DX[�DUWLFOHV�5�����-��j�5�����-�-�-,,� GX�&RGH�*pQpUDO� GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�� OD�
&RPPXQH�D�FUpp�XQH�UpJLH�GH�UHFHWWHV�SRXU�OD�VDOOH�SRO\YDOHQWH� 
 
/¶DUUrWp�GX���VHSWHPEUH������GpWHUPLQH�OHV�WDX[�GH�O¶LQGHPQLWp�GH�UHVSRQVDELOLWp�VXVFHSWLEOH�G¶rWUH�DOORXpH�
DX[� UpJLVVHXUV�G¶DYDQFHV� HW� DX[� UpJLVVHXUV�GH� UHFHWWHV� UHOHYDQW�GHV�RUJDQLVPHV�SXEOLFV� HW� GX�PRQWDQW�GX�
FDXWLRQQHPHQW�LPSRVp�j�FHV�DJHQWV� 
 
/H�UpJLVVHXU�SHXW�rWUH�XQ�DJHQW�GH�OD�IRQFWLRQ�SXEOLTXH�RX�XQ�FRQVHLOOHU�PXQLFLSDO�PDLV�VDQV�DXFXQH�GpOpJD�
WLRQ�GH�SRXYRLU�RX�GH�VLJQDWXUH��/H�0DLUH�DLQVL�TXH�OHV�$GMRLQWV�TXL�SRVVqGHQW�XQH�GpOpJDWLRQ�GH�SRXYRLU�RX�
GH�VLJQDWXUH�QH�SHXYHQW�VH�SUpVHQWHU� 
 
0PH�+pOqQH�&$5/,(5�VH�SUpVHQWH�HVW�QRPPpH�HQ�WDQW�TXH�UpJLVVHXU� 
 
0PH�)ORUD�*/2:$&.,�VH�SUpVHQWH�HVW�QRPPpH��HQ�WDQW�TXH�PDQGDWDLUH� 
 
6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�0DLUH��DSUqV�GpOLEpUDWLRQ�D\DQW�GRQQp�OHV�UpVXOWDWV�VXLYDQWV��� 
 
 
 
 
 
 
 
 
 
 

/H�

&RQVHLO�0XQLFLSDO��'e&,'(��� 
 
$57,&/(��� ��$SUqV�DSSHO�j�FDQGLGDWXUHV��'¶$&&(37(5�RX�'(�1(�3$6�$&&(37(5�0PH�+pOqQH�
&$5/,(5�UpJLVVHXU�GH�OD�VDOOH�SRO\YDOHQWH� 
 
$57,&/(� �� ��$SUqV�DSSHO�j�FDQGLGDWXUHV��'¶$&&(37(5� RX� '(� 1(� 3$6�$&&(37(5�0PH�)ORUD�
*/2:$&.,�PDQGDWDLUH�GH�OD�VDOOH�SRO\YDOHQWH� 
 
$57,&/(�����$X�YX�GX�PRQWDQW�GH�OD�UpJLH��'(�'e7(50,1(5�RX�'(�1(�3$6�'e7(50,1,(5�GH�

7\SH�GH�6FUXWLQ 2UGLQDLUH 

9RWDQWV �� 

$EVWHQWLRQ��%ODQF��1XO��5HIXV�GH�SUHQGUH�SDU�DX�YRWH � 

6XIIUDJHV�H[SULPpV �� 

3RXU �� 

&RQWUH � 

7\SH�GH�6FUXWLQ 2UGLQDLUH 

9RWDQWV �� 

$EVWHQWLRQ��%ODQF��1XO��5HIXV�GH�SUHQGUH�SDU�DX�YRWH � 

6XIIUDJHV�H[SULPpV �� 

3RXU �� 

&RQWUH � 

3DJH������� 



WDX[�G¶LQGHPQLWp�GH�UHVSRQVDELOLWp�DX�UpJLVVHXU�HW�DX�PDQGDWDLUH� 
 
$57,&/(�����$X�YX�GX�PRQWDQW�GH�OD�UpJLH��'¶,0326(5�RX�'(�1(�3$6�,0326(5�GH�FDXWLRQQHPHQW�
DX�UpJLVVHXU�HW�DX�PDQGDWDLUH� 
 
$3352%$7,21�'(6�,1'(01,7e6�'8�0$,5(�(7�'(6�$'-2,176 
 
&RQIRUPpPHQW�j�O¶DUWLFOH�/�����-���GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��OH�&RQVHLO�0XQLFLSDO�
DOORXH�DX�0DLUH�HW�DX[�DGMRLQWV�XQH�LQGHPQLWp�GH�IRQFWLRQ� 
 
&RQIRUPpPHQW�j� O¶DUWLFOH�/�����-��-��GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�� ORUVTXH�OH�FRQVHLO�
PXQLFLSDO�HVW�UHQRXYHOp��OD�GpOLEpUDWLRQ�IL[DQW�OHV�LQGHPQLWpV�GH�VHV�PHPEUHV�HQ�DSSOLFDWLRQ�GH�OD�SUpVHQWH�
VRXV-VHFWLRQ�LQWHUYLHQW�GDQV�OHV�WURLV�PRLV�VXLYDQW�VRQ�LQVWDOODWLRQ� 
 
/¶$UWLFOH�/�����-���GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�SUpFLVH�OH�WDX[�PD[LPDO�GHV�LQGHPQL�
WpV�GX�0DLUH�HW�GHV�$GMRLQWV� 
 
6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�0DLUH��DSUqV�GpOLEpUDWLRQ�D\DQW�GRQQp�OHV�UpVXOWDWV�VXLYDQWV��� 
 
 

 
 
 
 
 
 
 
 
/H�
&RQ�
VHLO�

0XQLFLSDO��'e&,'(��� 
 
$57,&/(�����'¶$775,%8(5�RX�'(�1(�3$6�$775,%8(5�j�0RQVLHXU�OH�0DLUH�OH�WDX[�GH��������VH�
ORQ� O¶LQGLFH� WHUPLQDO�GH�OD� IRQFWLRQ�SXEOLTXH�SRXU� OH�FDOFXO�GHV� LQGHPQLWpV�GHV�pOXV�j�FRPSWHU�GX����PDL�
����� 
 
$57,&/(�����'¶$775,%8(5�RX�'(�1(�3$6�$775,%8(5�j�0DGDPH�OD��qUH�$GMRLQWH�OH�WDX[�PD[L�
PXP�GH��������VHORQ� O¶LQGLFH� WHUPLQDO�GH� OD� IRQFWLRQ�SXEOLTXH�SRXU� OH�FDOFXO�GHV� LQGHPQLWpV�GHV� pOXV� j�
FRPSWHU�GX����PDL������ 
 
$57,&/(�����'¶$775,%8(5�RX�'(�1(�3$6�$775,%8(5�j�0RQVLHXU�OH��qPH�$GMRLQW�OH�WDX[�PD[L�
PXP�GH��������VHORQ� O¶LQGLFH� WHUPLQDO�GH� OD� IRQFWLRQ�SXEOLTXH�SRXU� OH�FDOFXO�GHV� LQGHPQLWpV�GHV� pOXV� j�
FRPSWHU�GX����PDL������ 
 
$57,&/(�����'¶$775,%8(5�RX�'(�1(�3$6�$775,%8(5�j�0DGDPH�OD��qPH�$GMRLQWH�OH�WDX[�PD[L�
PXP�GH��������VHORQ� O¶LQGLFH� WHUPLQDO�GH� OD� IRQFWLRQ�SXEOLTXH�SRXU� OH�FDOFXO�GHV� LQGHPQLWpV�GHV� pOXV� j�
FRPSWHU�GX����PDL������ 
 
$57,&/(�����'¶$775,%8(5�RX�'(�1(�3$6�$775,%8(5�j�0RQVLHXU�OH��qPH�$GMRLQW�OH�WDX[�PD[L�
PXP�GH��������VHORQ� O¶LQGLFH� WHUPLQDO�GH� OD� IRQFWLRQ�SXEOLTXH�SRXU� OH�FDOFXO�GHV� LQGHPQLWpV�GHV� pOXV� j�
FRPSWHU�GX����PDL������ 
 
 
 
$775,%87,21�'(6�'e/e*$7,216�'8�0$,5( 

 
&RQIRUPpPHQW�j�O¶DUWLFOH�/����-���GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�OH�PDLUH�SHXW��HQ�RXWUH��

3DJH������� 

7\SH�GH�6FUXWLQ 2UGLQDLUH 

9RWDQWV �� 

$EVWHQWLRQ��%ODQF��1XO��5HIXV�GH�SUHQGUH�SDU�DX�YRWH � 

6XIIUDJHV�H[SULPpV �� 

3RXU �� 

&RQWUH � 



SDU�GpOpJDWLRQ�GX�FRQVHLO�PXQLFLSDO��rWUH�FKDUJp��HQ�WRXW�RX�SDUWLH��HW�SRXU�OD�GXUpH�GH�VRQ�PDQGDW�� 
 
���'
DUUrWHU�HW�PRGLILHU� O
DIIHFWDWLRQ�GHV�SURSULpWpV�FRPPXQDOHV�XWLOLVpHV�SDU� OHV� VHUYLFHV�SXEOLFV�PXQLFL�
SDX[�HW�GH�SURFpGHU�j�WRXV�OHV�DFWHV�GH�GpOLPLWDWLRQ�GHV�SURSULpWpV�FRPPXQDOHV�� 

���'H�IL[HU��GDQV�OHV�OLPLWHV�GpWHUPLQpHV�SDU�OH�FRQVHLO�PXQLFLSDO��OHV�WDULIV�GHV�GURLWV�GH�YRLULH��GH�VWDWLRQ�
QHPHQW��GH�GpS{W�WHPSRUDLUH�VXU�OHV�YRLHV�HW�DXWUHV�OLHX[�SXEOLFV�HW��G
XQH�PDQLqUH�JpQpUDOH��GHV�GURLWV�SUp�
YXV�DX�SURILW�GH�OD�FRPPXQH�TXL�Q
RQW�SDV�XQ�FDUDFWqUH�ILVFDO��FHV�GURLWV�HW�WDULIV�SRXYDQW��OH�FDV�pFKpDQW��
IDLUH�O
REMHW�GH�PRGXODWLRQV�UpVXOWDQW�GH�O
XWLOLVDWLRQ�GH�SURFpGXUHV�GpPDWpULDOLVpHV�� 

���'H�SURFpGHU��GDQV�OHV�OLPLWHV�IL[pHV�SDU�OH�FRQVHLO�PXQLFLSDO��j�OD�UpDOLVDWLRQ�GHV�HPSUXQWV�GHVWLQpV�DX�IL�
QDQFHPHQW�GHV� LQYHVWLVVHPHQWV�SUpYXV�SDU� OH�EXGJHW�� HW� DX[�RSpUDWLRQV� ILQDQFLqUHV�XWLOHV�j� OD�JHVWLRQ�GHV�
HPSUXQWV��\�FRPSULV�OHV�RSpUDWLRQV�GH�FRXYHUWXUHV�GHV�ULVTXHV�GH�WDX[�HW�GH�FKDQJH�DLQVL�TXH�GH�SUHQGUH�OHV�
GpFLVLRQV�PHQWLRQQpHV�DX�,,,�GH�O
DUWLFOH�/������-��HW�DX�D�GH�O
DUWLFOH�/������-�-���VRXV�UpVHUYH�GHV�GLVSRVL�
WLRQV�GH�FH�PrPH�DUWLFOH��HW�GH�SDVVHU�j�FHW�HIIHW�OHV�DFWHV�QpFHVVDLUHV�� 

���'H�SUHQGUH�WRXWH�GpFLVLRQ�FRQFHUQDQW� OD�SUpSDUDWLRQ�� OD�SDVVDWLRQ�� O
H[pFXWLRQ�HW� OH� UqJOHPHQW�GHV�PDU�
FKpV�HW�GHV�DFFRUGV-FDGUHV�DLQVL�TXH�WRXWH�GpFLVLRQ�FRQFHUQDQW�OHXUV�DYHQDQWV��ORUVTXH�OHV�FUpGLWV�VRQW�LQV�
FULWV�DX�EXGJHW�� 

���'H�GpFLGHU�GH�OD�FRQFOXVLRQ�HW�GH�OD�UpYLVLRQ�GX�ORXDJH�GH�FKRVHV�SRXU�XQH�GXUpH�Q
H[FpGDQW�SDV�GRX]H�
DQV�� 

���'H�SDVVHU�OHV�FRQWUDWV�G
DVVXUDQFH�DLQVL�TXH�G
DFFHSWHU�OHV�LQGHPQLWpV�GH�VLQLVWUH�\�DIIpUHQWHV�� 

���'H�FUpHU��PRGLILHU�RX�VXSSULPHU�OHV�UpJLHV�FRPSWDEOHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GHV�VHUYLFHV�PXQL�
FLSDX[�� 

���'H�SURQRQFHU�OD�GpOLYUDQFH�HW�OD�UHSULVH�GHV�FRQFHVVLRQV�GDQV�OHV�FLPHWLqUHV�� 

���'
DFFHSWHU�OHV�GRQV�HW�OHJV�TXL�QH�VRQW�JUHYpV�QL�GH�FRQGLWLRQV�QL�GH�FKDUJHV�� 

����'H�GpFLGHU�O
DOLpQDWLRQ�GH�JUp�j�JUp�GH�ELHQV�PRELOLHUV�MXVTX
j�������HXURV�� 

����'H�IL[HU�OHV�UpPXQpUDWLRQV�HW�GH�UpJOHU�OHV�IUDLV�HW�KRQRUDLUHV�GHV�DYRFDWV��QRWDLUHV��KXLVVLHUV�GH�MXVWLFH�
HW�H[SHUWV�� 

����'H�IL[HU��GDQV�OHV� OLPLWHV�GH�O
HVWLPDWLRQ�GHV�VHUYLFHV�ILVFDX[��GRPDLQHV��� OH�PRQWDQW�GHV�RIIUHV�GH�OD�
FRPPXQH�j�QRWLILHU�DX[�H[SURSULpV�HW�GH�UpSRQGUH�j�OHXUV�GHPDQGHV�� 

����'H�GpFLGHU�GH�OD�FUpDWLRQ�GH�FODVVHV�GDQV�OHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�� 

����'H�IL[HU�OHV�UHSULVHV�G
DOLJQHPHQW�HQ�DSSOLFDWLRQ�G
XQ�GRFXPHQW�G
XUEDQLVPH�� 

����'
H[HUFHU��DX�QRP�GH�OD�FRPPXQH��OHV�GURLWV�GH�SUpHPSWLRQ�GpILQLV�SDU�OH�FRGH�GH�O
XUEDQLVPH��TXH�OD�
FRPPXQH�HQ�VRLW�WLWXODLUH�RX�GpOpJDWDLUH��GH�GpOpJXHU�O
H[HUFLFH�GH�FHV�GURLWV�j�O
RFFDVLRQ�GH�O
DOLpQDWLRQ�G
XQ�
ELHQ�VHORQ�OHV�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH�/�����-��RX�DX�SUHPLHU�DOLQpD�GH�O
DUWLFOH�/�����-��GH�FH�PrPH�
FRGH�GDQV�OHV�FRQGLWLRQV�TXH�IL[H�OH�FRQVHLO�PXQLFLSDO�� 

����'
LQWHQWHU�DX�QRP�GH�OD�FRPPXQH�OHV�DFWLRQV�HQ�MXVWLFH�RX�GH�GpIHQGUH�OD�FRPPXQH�GDQV�OHV�DFWLRQV�LQ�
WHQWpHV�FRQWUH�HOOH��GDQV�OHV�FDV�GpILQLV�SDU�OH�FRQVHLO�PXQLFLSDO��HW�GH�WUDQVLJHU�DYHF�OHV�WLHUV�GDQV�OD�OLPLWH�
GH�������¼�SRXU�OHV�FRPPXQHV�GH�PRLQV�GH��������KDELWDQWV�HW�GH�������¼�SRXU�OHV�FRPPXQHV�GH��������
KDELWDQWV�HW�SOXV�� 

����'H� UpJOHU� OHV� FRQVpTXHQFHV� GRPPDJHDEOHV� GHV� DFFLGHQWV� GDQV� OHVTXHOV� VRQW� LPSOLTXpV� GHV� YpKLFXOHV�
PXQLFLSDX[�GDQV�OD�OLPLWH�IL[pH�SDU�OH�FRQVHLO�PXQLFLSDO�� 

3DJH�������� 



����'H�GRQQHU��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/�����-��GX�FRGH�GH�O
XUEDQLVPH��O
DYLV�GH�OD�FRPPXQH�SUpDODEOH�
PHQW�DX[�RSpUDWLRQV�PHQpHV�SDU�XQ�pWDEOLVVHPHQW�SXEOLF�IRQFLHU�ORFDO�� 

����'H�VLJQHU� OD�FRQYHQWLRQ�SUpYXH�SDU� O
DYDQW-GHUQLHU�DOLQpD�GH� O
DUWLFOH�/�����-��GX�FRGH�GH� O
XUEDQLVPH�
SUpFLVDQW�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�XQ�FRQVWUXFWHXU�SDUWLFLSH�DX�FR�W�G
pTXLSHPHQW�G
XQH�]RQH�G
DPpQD�
JHPHQW�FRQFHUWp�HW�GH�VLJQHU�OD�FRQYHQWLRQ�SUpYXH�SDU�OH�WURLVLqPH�DOLQpD�GH�O
DUWLFOH�/�����-��-��GX�PrPH�
FRGH��GDQV�VD�UpGDFWLRQ�DQWpULHXUH�j�OD�ORL�Q������-�����GX����GpFHPEUH������GH�ILQDQFHV�UHFWLILFDWLYH�SRXU�
������SUpFLVDQW� OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�XQ�SURSULpWDLUH�SHXW�YHUVHU� OD�SDUWLFLSDWLRQ�SRXU�YRLULH�HW�Up�
VHDX[�� 

����'H�UpDOLVHU�OHV�OLJQHV�GH�WUpVRUHULH�VXU�OD�EDVH�G
XQ�PRQWDQW�PD[LPXP�DXWRULVp�SDU�OH�FRQVHLO�PXQLFLSDO�� 

����'
H[HUFHU�RX�GH�GpOpJXHU��HQ�DSSOLFDWLRQ�GH� O
DUWLFOH�/�����-�-��GX�FRGH�GH� O
XUEDQLVPH��DX�QRP�GH� OD�
FRPPXQH�HW�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OH�FRQVHLO�PXQLFLSDO��OH�GURLW�GH�SUpHPSWLRQ�GpILQL�SDU�O
DUWLFOH�/��
���-��GX�PrPH�FRGH�� 

����'
H[HUFHU�DX�QRP�GH�OD�FRPPXQH�OH�GURLW�GH�SULRULWp�GpILQL�DX[�DUWLFOHV�/�����-��j�/�����-��GX�FRGH�GH�
O
XUEDQLVPH� RX� GH� GpOpJXHU� O
H[HUFLFH� GH� FH� GURLW� HQ� DSSOLFDWLRQ� GHV� PrPHV� DUWLFOHV�� GDQV� OHV� FRQGLWLRQV�
IL[pHV�SDU�OH�FRQVHLO�PXQLFLSDO�� 

����'H�SUHQGUH�OHV�GpFLVLRQV�PHQWLRQQpHV�DX[�DUWLFOHV�/�����-��HW�/�����-��GX�FRGH�GX�SDWULPRLQH�UHODWLYHV�j�
OD�UpDOLVDWLRQ�GH�GLDJQRVWLFV�G
DUFKpRORJLH�SUpYHQWLYH�SUHVFULWV�SRXU�OHV�RSpUDWLRQV�G
DPpQDJHPHQW�RX�GH�WUD�
YDX[�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�� 

���� '
DXWRULVHU�� DX� QRP� GH� OD� FRPPXQH�� OH� UHQRXYHOOHPHQW� GH� O
DGKpVLRQ� DX[� DVVRFLDWLRQV� GRQW� HOOH� HVW�
PHPEUH�� 

����'
H[HUFHU��DX�QRP�GH�OD�FRPPXQH��OH�GURLW�G
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�SUpYX�DX�WURL�
VLqPH�DOLQpD�GH�O
DUWLFOH�/�����-���GX�FRGH�UXUDO�HW�GH�OD�SrFKH�PDULWLPH�HQ�YXH�GH�O
H[pFXWLRQ�GHV�WUDYDX[�
QpFHVVDLUHV�j�OD�FRQVWLWXWLRQ�G
DLUHV�LQWHUPpGLDLUHV�GH�VWRFNDJH�GH�ERLV�GDQV�OHV�]RQHV�GH�PRQWDJQH�� 

����'H�GHPDQGHU�j�WRXW�RUJDQLVPH�ILQDQFHXU��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OH�FRQVHLO�PXQLFLSDO��O
DWWULEX�
WLRQ�GH�VXEYHQWLRQV�� 

����'H� SURFpGHU�� GDQV� OHV� OLPLWHV� IL[pHV� SDU� OH� FRQVHLO�PXQLFLSDO�� DX� GpS{W� GHV� GHPDQGHV� G
DXWRULVDWLRQV�
G
XUEDQLVPH�UHODWLYHV�j�OD�GpPROLWLRQ��j�OD�WUDQVIRUPDWLRQ�RX�j�O
pGLILFDWLRQ�GHV�ELHQV�PXQLFLSDX[�� 

����'
H[HUFHU��DX�QRP�GH�OD�FRPPXQH��OH�GURLW�SUpYX�DX�,�GH�O
DUWLFOH����GH�OD�ORL�Q����-�����GX����GpFHPEUH�
�����UHODWLYH�j�OD�SURWHFWLRQ�GHV�RFFXSDQWV�GH�ORFDX[�j�XVDJH�G
KDELWDWLRQ�� 

����'
RXYULU�HW�G
RUJDQLVHU�OD�SDUWLFLSDWLRQ�GX�SXEOLF�SDU�YRLH�pOHFWURQLTXH�SUpYXH�DX�,�GH�O
DUWLFOH�/�����-���
GX�FRGH�GH�O
HQYLURQQHPHQW� 

/HV�GpOpJDWLRQV� FRQVHQWLHV� HQ� DSSOLFDWLRQ�GX����GX�SUpVHQW� DUWLFOH�SUHQQHQW� ILQ�GqV� O
RXYHUWXUH�GH� OD� FDP�
SDJQH�pOHFWRUDOH�SRXU�OH�UHQRXYHOOHPHQW�GX�FRQVHLO�PXQLFLSDO� 
 
6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�0DLUH��DSUqV�GpOLEpUDWLRQ�D\DQW�GRQQp�OHV�UpVXOWDWV�VXLYDQWV��� 
 
 
 
 
 
 
 
 
 

3DJH�������� 



 
/H�
&RQ�
VHLO�
0X�

QLFLSDO��'e&,'(��� 
 
$57,&/(�����'(�'211(5�'e/e*$7,21�RX�'(�1(�3$6�'211(5�'e/e*$7,21�j�0RQVLHXU�
OH�0DLUH�SHQGDQW�OD�GXUpH�GH�VRQ�PDQGDW�VXU�OHV�SRLQWV�PHQWLRQQpV�FL-DYDQW� 
 
3(50$1(1&(�'8�6(&5e7$5,$7�'(�0$,5,( 

 
0RQVLHXU�OH�0DLUH�LQIRUPH�OH�&RQVHLO�0XQLFLSDO�GX�VRXKDLW�GH�GpILQLU�XQH�SHUPDQHQFH�IL[H�FRQFHUQDQW�OH�
VHFUpWDULDW�GH�PDLULH� 
 
/HV�KRUDLUHV�VHURQW�IL[pHV�FRPPH�VXLW�� 
 
· /XQGL� GH����KHXUHV����j����KHXUHV��� 
· 0DUGL� GH����KHXUHV����j����KHXUHV��� 
· 0HUFUHGL� GH����KHXUHV����j����KHXUHV��� 
· -HXGL�  GH����KHXUHV����j����KHXUHV��� 
· 9HQGUHGL� GH����KHXUHV����j����KHXUHV��� 
 
8QH�SHUPDQHQFH�WpOpSKRQLTXH�VHUD�DVVXUpH�GqV����KHXUHV�GX�PDWLQ�HQ�FDV�G¶XUJHQFH� 
 
/HV� GHPDQGHV� HQ� GHKRUV� GHV� KHXUHV� GH� SHUPDQHQFHV� VHURQW� j� IDLUH� SDU� PDLO� �� VHFUHWDLUHGHPDL�
ULH#OLHXYLOOHUV�HX 
 
3(50$1(1&(�'8�0$,5(�(7�'(6�$'-2,176 

 
0RQVLHXU� OH�0DLUH�LQIRUPH�OH�&RQVHLO�0XQLFLSDO� OH�VRXKDLW�GH�GpILQLU�XQH�SHUPDQHQFH�IL[H�FRQFHUQDQW� OH�
0DLUH�HW�OHV�DGMRLQWV� 
 
8QH�SHUPDQHQFH�VHUD�DVVXUpH�GH����KHXUHV����j����KHXUHV����WRXV�OHV�/XQGLV��3RXU�WRXW�DXWUH�KRUDLUH��FHOD�
VH�IHUD�VXU�UHQGH]-YRXV� 
 
48(67,216�',9(56(6 
 
0RQVLHXU�OH�0DLUH�LQIRUPH�TX¶LO�Q¶D�UHoX�DXFXQH�TXHVWLRQ� 
 
 
 
0RQVLHXU�OH�0DLUH�OqYH�OD�VpDQFH�j����KHXUHV�����/D�GDWH�GH�OD�SURFKDLQH�UpXQLRQ�VHUD�IL[pH�XOWpULHXUHPHQW� 
   

 

7\SH�GH�6FUXWLQ 2UGLQDLUH 

9RWDQWV �� 

$EVWHQWLRQ��%ODQF��1XO��5HIXV�GH�SUHQGUH�SDU�DX�YRWH � 

6XIIUDJHV�H[SULPpV �� 

3RXU �� 

&RQWUH � 


