
�ĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ů͛ĠǀĂůƵĂƟŽŶ�ĚĞƐ�ƌŝƐƋƵĞƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ͕�ů͛ĞŶƚƌĞƉƌŝƐĞ�ĚŽŝƚ�ƉƌĞŶĚƌĞ�ĞŶ�ĐŽŵƉƚĞ�ůĞ�
ƌŝƐƋƵĞ�ůŝĠ�ă�ůĂ�ĐŽŶĚƵŝƚĞ�ĂƵ�ŵġŵĞ�ƟƚƌĞ�ƋƵĞ�ůĞƐ�ĂƵƚƌĞƐ�ƌŝƐƋƵĞƐ͘�>Ğ�ƌŝƐƋƵĞ�ƌŽƵƟĞƌ�ƐĞƌĂ�ĞŶƐƵŝƚĞ�ŝŶƚĠŐƌĠ�
ĂƵ�ĚŽĐƵŵĞŶƚ�ƵŶŝƋƵĞ�ƋƵŝ�ƉĞƌŵĞƩƌĂ�ĚĞ�ĚĠĮŶŝƌ�ƵŶ�ƉůĂŶ�Ě͛ĂĐƟŽŶ�ĂĚĂƉƚĠ͘ 

/ů�ĞƐƚ�ĂƵƐƐŝ�ŝŵƉŽƌƚĂŶƚ�ĚĞ�ƐĞ�ƉƌĠƐĞƌǀĞƌ�ĐŽŶƚƌĞ�ƚŽƵƐ�ůĞƐ�ƌŝƐƋƵĞƐ�ĚĞ�ĐŽŶƚĞŶƟĞƵǆ�ƉŽƵǀĂŶƚ�ġƚƌĞ�ĞŶŐĂŐĠƐ�
ƉĂƌ�ůĂ��W�D͕�ůĞƐ�ĂƐƐƵƌĞƵƌƐ  ͘

· ϯϬ�й�ĚĞƐ�ĂĐĐŝĚĞŶƚƐ�ŵŽƌƚĞůƐ�ĚƵ�ƚƌĂǀĂŝů�ŽŶƚ�ůŝĞƵ�ƐƵƌ�ůĂ�ƌŽƵƚĞ͘ 

· �Ϯ�ƐĂůĂƌŝĠƐ�ƚƌŽƵǀĞŶƚ�ůĂ�ŵŽƌƚ�ĐŚĂƋƵĞ�ũŽƵƌ�ƐƵƌ�ůĞƐ�ƌŽƵƚĞƐ�ĚĞ�&ƌĂŶĐĞ͘ 

· WůƵƐ�ĚĞ�ϱ͕ϯ�ŵŝůůŝŽŶƐ�ĚĞ�ũŽƵƌŶĠĞƐ�ĚĞ�ƚƌĂǀĂŝů�ƉĞƌĚƵĞƐ͘ 

· �ŽƸƚ�ĞƐƟŵĠ�ă�ϳϮϱ�ŵŝůůŝŽŶƐ�Ě͛�ƵƌŽƐ͘ 

· WŽƵƌ�ϭ�Φ�ĚĞ�ĐŽƸƚƐ�ĚŝƌĞĐƚƐ͕�ů͛ĂĐĐŝĚĞŶƚŽůŽŐŝĞ�ƉĞƵƚ�ĞŶŐĞŶĚƌĞƌ�ϯ�Φ�ĚĞ�ĐŽƸƚƐ�ŝŶĚŝƌĞĐƚƐ͘ 

��d/KE^�^��hZ/d��ZKhd/�Z�� 
ϭ�ƌƵĞ�ĚƵ��ĠŶĠůƵǆ��^�Ϯϯϯϵϲ 
ϰϰ�ϯϯϯ�E�Ed�^��ĞĚĞǆ�ϯ 

dĞů�͗�ϬϮ��Ϯϴ�ϯϰ�ϱϴ�ϳϵ 
WĞƌŵĂŶĞŶĐĞ�dĠůĠƉŚŽŶŝƋƵĞ�ϴ,�-�Ϯϭ�, 

dĞů�͗�Ϭϲ�ϵϵ�ϴϵ�ϱϭ�ϴϵ 

^ŝƚĞ�/ŶƚĞƌŶĞƚ�͗�ǁǁǁ͘ĂƐƌϰϰ͘Ĩƌ 
DĂŝů�͗�ĐŽŶƚĂĐƚΛĂƐƌϰϰ͘Ĩƌ 

^ƚĂŐĞ�ĚĞ�^ĞŶƐŝďŝůŝƐĂƟŽŶ�ă�ůĂ�^ĠĐƵƌŝƚĠ�ZŽƵƟğƌĞ�Ğƚ�ĚĞ�ZĠĐƵƉĠƌĂƟŽŶ�ĚĞ�WŽŝŶƚƐ 
&ŽƌŵĂƟŽŶ�ĂƵǆ�ZŝƐƋƵĞƐ�ZŽƵƟĞƌƐ�ĞŶ��ŶƚƌĞƉƌŝƐĞƐ�Ğƚ��ĚŵŝŶŝƐƚƌĂƟŽŶƐ�-�&ŽƌŵĂƟŽŶ�ĂƵ�WĞƌŵŝƐ�ă�WŽŝŶƚƐ 

KƌŐĂŶŝƐŵĞ�ĂŐƌĠĠ�ƉĂƌ�ůĂ�WƌĠĨĞĐƚƵƌĞ�ĚĞ�>ŽŝƌĞ��ƚůĂŶƟƋƵĞ�EΣ�ZϭϳϬϰϰϬϬϬϭϳ��-�^/Z�E�EĂŶƚĞƐ�͗�ϱϬϯ�ϳϴϮ�Ϯϴϲ�ϬϬϬ�ϯϲ 
�ƵƚŽƌŝƐĂƟŽŶ��-ϭϯϬϰϰϬϬϬϰϬ�-����>/�ϰϰϵϯϬϱϰϰϬ 



)250$7,21�'(���+(85(6 

 

$FFXHLO 

c�3UpVHQWDWLRQ�GH�OD�)RUPDWLRQ 

c�3UpVHQWDWLRQ�GHV�SDUWLFLSDQWV 

· 7RXU�GH�WDEOH 

· $WWHQWH�GHV�SDUWLFLSDQWV�HW�OHXU�H[SpULHQFH�GH�������
FRQGXFWHXU 

c�&DV�G¶DFFLGHQWV 

· 7UDYDLO�HQ�VRXV-JURXSHV 

c�7\SRORJLH�GH�O¶DFFLGHQW�GH�OD�URXWH 

������c��3DXVH�&DIp� 

c��'RQQpHV�3V\FKR-SK\VLRORJLTXHV 

· /HV�OLPLWHV�GX�FRQGXFWHXU 

· 7HVW�GH�FpFLWp�FRJQLWLYH 

c��'RQQpHV�6FLHQWLILTXHV 

· 9LWHVVH 

· $OFRRO 

· 7pOpSKRQH 

c��eYDOXDWLRQ�GH�OD�IRUPDWLRQ 

    $WWHVWDWLRQ�GH�IRUPDWLRQ 

38%/,& � 
 
7RXV� OHV� FRQGXFWHXUV�WULFHV�� XWLOLVDQW�
XQ�YpKLFXOH�HQ�PLVVLRQ�RX�VRQ�SURSUH�
YpKLFXOH�WUDMHW�GRPLFLOH���WUDYDLO� 
 
2%-(&7,)6�� 
&RQGXLUH� HQ� VpFXULWp� VRQ� YpKLFXOH��
LQWHUYHQLU�VXU�OH�FRPSRUWHPHQW� 
URXWLHU��PLHX[�DSSUpKHQGHU��VD� 
FRQGXLWH�� ,QIRUPHU�� FRPSUHQGUH� HW�
UpSRQGUH�DX[�SUREOpPDWLTXHV�GX� 
SHUPLV� j� SRLQWV� HQ� IRQFWLRQ� GHV�
UqJOHV�UpHOOHV�MXULGLTXHV�HW� 
DGPLQLVWUDWLYHV� 
 
)250$7(856 � 
,QWHUYHQDQWV� �� 3V\FKRORJXHV�� %$)0���
DQLPDWHXUV� FHUWLILpV� SDU� XQH� IRUPD�
WLRQ�j�O¶,16(55��,QVWLWXW�1DWLRQDO�GH� 
6pFXULWp�5RXWLqUH�HW�GH�5HFKHUFKH� 
 
02<(16�� 
7HVWV��YLGpR-SURMHFWLRQV�� 
FDV�FRQFUHWV��EURFKXUHV� 
 
'XUpH��K�� 
1RPEUH� GH� �� j� ��� VWDJLDLUHV�� VWDJH�
HQWUHSULVH�RX�,QWHU�HQWUHSULVHV 
 
/,(8 
$X� FHQWUH� $65� �� �� UXH� GX� %pQpOX[�
������1$17(6 
��������������������������RX� 
WRXW� OLHX�DGPLQLVWUDWLI�GLVSRVDQW�G¶XQH�
VDOOH�GH�UpXQLRQ�SRXU����SHUVRQQHV��� 
 
),1$1&(0(17��5HPERXUVp� 
1RV� IRUPDWLRQV� VRQW� VXVFHSWLEOHV�
G¶rWUH�SULVHV�HQ�FKDUJHV�SDU� O¶23&$��
&1$0��&$56$7��VHORQ�YRWUH�FDV�«����������������� 

�&RQWDFWH]-QRXV 

/E&KZD�d/KE^�͗�dŽƵƚ�ĞŶƚƌĞƉƌŝƐĞ�ŽƵ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ƋƵĞůůĞ�ƋƵĞ�ƐŽŝƚ�ƐĂ�ƚĂŝůůĞ͕�ĚŽŝƚ�ĠƚĂďůŝƌ�ƵŶ ĚŽĐƵŵĞŶƚ�ƵŶŝƋƵĞ�Ě͛ĠǀĂůƵĂƟŽŶ�ĚĞƐ�ƌŝƐƋƵĞƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ ;�h�ZͿ͘�
��ĚĠĨĂƵƚ͕�ů͛ĞŵƉůŽǇĞƵƌ�ĞŶĐŽƵƌƚ�ƵŶĞ�ĂŵĞŶĚĞ�ĚĞ�ϭ�ϱϬϬ�ĞƵƌŽƐ͘�>͛ĞŵƉůŽǇĞƵƌ�ĞƐƚ�ĞŶ�ĞīĞƚ ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�ůĂ�ƐĠĐƵƌŝƚĠ�Ğƚ�ĚĞ�ůĂ�ƐĂŶƚĠ�ĚĞƐ�ƚƌĂǀĂŝůůĞƵƌƐ͕�ŝů�ĞƐƚ�ĂŝŶƐŝ�ƚĞŶƵ�
ĚĞ�ƌĠƉĞƌƚŽƌŝĞƌ� ůĞƐ�ĚĂŶŐĞƌƐ�ƉƌĠƐĞŶƚƐ�ĚĂŶƐ�ƐŽŶ�ĞŶƚƌĞƉƌŝƐĞ͕�ůĞ ƌŝƐƋƵĞ�ƌŽƵƟĞƌ ĞŶ�ĨĂŝƚ�ƉĂƌƟĞ͘�>͛ĞŵƉůŽǇĞƵƌ�ĚŽŝƚ�ĞŶ�ĞīĞƚ�ƉƌĞŶĚƌĞ�ͨ ůĞƐ�ŵĞƐƵƌĞƐ�ŶĠĐĞƐƐĂŝƌĞƐ ͩ�ƉŽƵƌ�
ĂƐƐƵƌĞƌ�ůĂ�ƐĠĐƵƌŝƚĠ�Ğƚ�ƉƌŽƚĠŐĞƌ�ůĂ�ƐĂŶƚĠ�ĚĞƐ�ƚƌĂǀĂŝůůĞƵƌƐ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ ͩ�;ĂƌƟĐůĞ�>͘�ϮϯϬ-Ϯ�ĚƵ��ŽĚĞ�ĚƵ�ƚƌĂǀĂŝůͿ ͗�ů͛ĞŵƉůŽǇĞƵƌ�ĨŽƌŵĞ�Ğƚ�ŝŶĨŽƌŵĞ�ƐĞƐ�ƐĂůĂƌŝĠƐ͕�ŝů�
ĞŶŐĂŐĞ�ĚĞƐ�ĂĐƟŽŶƐ ĚĞ�ƉƌĠǀĞŶƟŽŶ ĚĞƐ�ƌŝƐƋƵĞƐ�ƌŽƵƟĞƌƐ ĂĮŶ�Ě͛ĠǀŝƚĞƌ�ĐĞƐ�ĚĞƌŶŝĞƌƐ�Ğƚ�ŝů�ĚŽŝƚ�ĠǀĂůƵĞƌ�ĐĞƵǆ�ͨ ƋƵŝ�ŶĞ�ƉĞƵǀĞŶƚ�ƉĂƐ�ġƚƌĞ�ĠǀŝƚĠƐ ͩ͘��ĞƩĞ�ĠǀĂůƵĂƟŽŶ�Ŷ͛ĞƐƚ�
ĨŽƌŵĞůůĞŵĞŶƚ�ŽďůŝŐĂƚŽŝƌĞ�ƋƵĞ�ĚĞƉƵŝƐ�ůĞ�ĚĠĐƌĞƚ�ĚƵ�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϬϭ͘ 

>Ă ĨŽƌŵĂƟŽŶ�ĞŶ�ƉƌĠǀĞŶƟŽŶ�ĚƵ�ƌŝƐƋƵĞ�ƌŽƵƟĞƌ ƉĞƌŵĞƚ�ĚĞ�ƌĠƉŽŶĚƌĞ�ă�ĐĞƩĞ�ŽďůŝŐĂƟŽŶ͘��Ƶ-ĚĞůă�ďŝĞŶ�ĞŶƚĞŶĚƵ͕�ŝů�Ɛ͛ĂŐŝƚ�ĂƵƐƐŝ�Ě͛ĂƉƉŽƌƚĞƌ�ƚŽƵƚ�ĂƉƉƵŝ�ĞŶ�ŵĂƟğƌĞ�ĚĞ�
ĐŽŵƉŽƌƚĞŵĞŶƚ�Ğƚ�ĚŽŶĐ�Ě͛ĠĐŽ�ĐŽŶĚƵŝƚĞ͘ 

�͘^͘Z͘��hE��^K>hd/KE�'�Z�Ed/��͗��ŽƵǀƌĞǌ�ƚŽƵƐ�ůĞƐ�ƌŝƐƋƵĞƐ͕�ŶŽƵƐ�ƉƌŽƉŽƐŽŶƐ�ƵŶĞ�ĨŽƌŵƵůĞ�ƋƵŝ�ŝŶĐůƵƚ�ϭ�ƐƚĂŐĞ�ĚĞ�ƌĠĐƵƉĠƌĂƟŽŶ�
ĚĞ�ƉŽŝŶƚƐ�;ƐĞůŽŶ�ůĞƐ�ŵŽĚƵůĞƐ�Ğƚ�ĐŽŶĚŝƟŽŶƐͿ�ĚĂŶƐ�ƵŶ�ĚĠůĂŝ�ĚĞ�ϭ�ĂŶ�ĂƉƌğƐ�ůĂ�ĨŽƌŵĂƟŽŶ��ƉŽƵƌ�ůĞƐ�ĐĂŶĚŝĚĂƚƐ�ĠůŝŐŝďůĞƐ͘ 

�KEd��d��-EKh^�ƉŽƵƌ�ƵŶ�ĚĞǀŝƐ�ƉĞƌƐŽŶŶĂůŝƐĠ�ƉŽƵƌ�ŵŝĞƵǆ�ƌĠƉŽŶĚƌĞ�ă�ǀŽƐ�ĂƩĞŶƚĞƐ�'�ϬϮ�Ϯϴ�ϯϰ�ϱϴ�ϳϵ 


