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8Q�SHX�G
KLVWRLUH��RX��3RXUTXRL�OH�ODQJDJH�3DVFDO�DX�&\FOH�G
2ULHQWDWLRQ�"��
+LVWRULTXHPHQW��OHV�DWHOLHUV�3&�GX�&\FOH�G
2ULHQWDWLRQ�RQW�RIIHUW�GqV�OHXU�FUpDWLRQ�j�OD�ILQ�GHV�
DQQpHV����GHV�RXWLOV�GH�SURJUDPPDWLRQ�EDVpV�HVVHQWLHOOHPHQW�VXU�GHX[�ODQJDJHV�� 

x /RJR��/RJR$&7� 
x 3DVFDO��7XUER�3DVFDO��� 

$�OD�PrPH�pSRTXH��OD�IRUPDWLRQ�LQLWLDOH�HQ���DQV�GHV�HQVHLJQDQWV�G
LQIRUPDWLTXH�DERUGDLW�
pTXLWDEOHPHQW�OHV�GHX[�ODQJDJHV��DYHF�XQH�DQQpH�FRQVDFUpH�j�FKDFXQ��VRXV�UpVHUYH�GH�
YDULDWLRQV�G
XQ�IRUPDWHXU�j�O
DXWUH� 

3DU�OD�VXLWH��SRXU�GHV�UDLVRQV�TXH�MH�QH�P
H[SOLTXH�SDV�WUqV�ELHQ��PDQTXH�GH�SHUVRQQHV�SUrWHV�
j�V
LQYHVWLU�SRXU�OD�FDXVH�GX�ODQJDJH�3DVFDO��DORUV�TX
HOOH�pWDLHQW�SOXV�QRPEUHXVHV�GDQV�OH�FDV�
GX�/RJR�"���XQ�GpVpTXLOLEUH�FURLVVDQW�V
HVW�LQVWDOOp�HQ�IDYHXU�GX�/RJR��GRQW�LO�QH�V
DJLW�SDV�GH�
QLHU�OHV�TXDOLWpV���FHFL�HVW�XQ�SODLGR\HU�SRXU�OH�3DVFDO��SDV�FRQWUH�OH�/RJR���� 

&HFL�V
HVW�WUDGXLW�YHUV�OH�PLOLHX�GHV�DQQpHV����SDU�OD�GLVSDULWLRQ�GH�7XUER�3DVFDO�GHV�DWHOLHUV��OD�
YHUVLRQ�����MDPDLV�PLVH�j�MRXU���pWDQW�GHYHQXH�SDU�WURS�REVROqWH�SRXU�FRQWLQXHU�j�rWUH�XWLOLVpH��
'DQV�OH�PrPH�WHPSV��OHV�RXWLOV�/RJR�pWDLHQW�UpJXOLqUHPHQW�DGDSWpV�j�O
pYROXWLRQ�GHV�PDFKLQHV��
SDVVDQW�GH�/RJR�$&7��SURJUDPPH�'26�WUDYDLOODQW�HQ�PRGH����FRORQQHV�VXU�GHV�2OLYHWWL�0����j�
/RJR:ULWHU��SURJUDPPH�'26�HQFRUH�j�SHX�SUqV�XWLOLVDEOH�DXMRXUG
KXL���SXLV�06:/RJR��QRWUH�
SUHPLHU�/RJR�VRXV�:LQGRZV��HQ�HQILQ�0LFUR0RQGHV��O
HQYLURQQHPHQW�/RJR�OH�SOXV�DERXWL�j�FH�
MRXU� 

3RXUTXRL�'HOSKL�" 

7XUER�3DVFDO�Q
pWDQW�SOXV�GpYHORSSp�GHSXLV�XQH�GL]DLQH�G
DQQpHV��LO�Q
HVW�SOXV�SRVVLEOH�
G
REWHQLU�XQH�YHUVLRQ�DX�JR�W�GX�MRXU��/D�WRXWH�GHUQLqUH�YHUVLRQ��SRUWDQW�OH�QXPpUR�����D�pWp�
RIIHUWH�SDU�%RUODQG�HQ�WpOpFKDUJHPHQW�OLEUH�HW�IDLW�SDUWLH�GH�OD�FRQILJXUDWLRQ�DFWXHOOH�GHV�
DWHOLHUV�3&�GX�&�2���PDLV�VDQV�LQWpUHVVHU�JUDQG�PRQGH�YX�OH�FDUDFWqUH�REVROqWH�GHV�
SURJUDPPHV�'26�HW�XQH�LQWHUIDFH�DXVWqUH�� 

6RQ�VXFFHVVHXU��ODQFp�SDU�OH�PrPH�pGLWHXU�HQ�������HVW�MXVWHPHQW�'HOSKL��$X�QLYHDX�ODQJDJH��LO�
UHSUHQG�ODUJHPHQW�OD�V\QWD[H�FODLUH�HW�SpGDJRJLTXH�GH�7XUER�3DVFDO��PDLV�SHUPHW�GH�
GpYHORSSHU�GHV�DSSOLFDWLRQV�:LQGRZV��/D�SDUWLH�JUDSKLTXH�SURSUH�DX[�V\VWqPHV�G
H[SORLWDWLRQ�
PRGHUQHV�HVW�WUqV�VLPSOH�j�PHWWUH�HQ�SODFH��GH�VRUWH�TXH�OD�GLIILFXOWp�G
XWLOLVDWLRQ�Q
HVW�SDV�SOXV�
pOHYpH�TXH�GDQV�OH�FDV�GH�7XUER�3DVFDO��DYHF�HQ�SULPH�XQH�LQWHUIDFH�PRLQV�LQJUDWH�SHUPHWWDQW�
GH�YRLU�VRQ�SURJUDPPH�VH�FRQVWUXLUH�SHWLW�j�SHWLW��&RPPH�LO�Q
H[LVWH�SDV�G
RXWLO�GH�
GpYHORSSHPHQW�pTXLYDOHQW�EDVp�VXU�OH�ODQJDJH�3DVFDO��F
HVW�GRQF�'HOSKL�TXH�M
DL�GpFLGp�GH�
SURPRXYRLU� 

$�FH�VWDGH��LO�FRQYLHQW�G
LQVLVWHU�HQFRUH�XQH�IRLV�VXU�OH�IDLW�TXH�OH�SURMHW�'HOSKL�Q
HVW�SDV�GLULJp�
FRQWUH�0LFUR0RQGHV�GRQW�OHV�TXDOLWpV��QRWDPPHQW�GDQV�OH�GRPDLQH�JUDSKLTXH��VRQW�
LQGpQLDEOHV��/H�EXW�YLVp�HVW�XQH�FRPSOpPHQWDULWp�GHV�GHX[�RXWLOV�SUpVHUYDQW�OH�OLEUH�FKRL[�GH�
FKDTXH�HQVHLJQDQW� 



&HWWH�SUpFDXWLRQ�SULVH��LO�IDXW�ELHQ�H[SRVHU�TXHOTXHV�DYDQWDJHV�GH�'HOSKL��,O�VHUDLW�HQ�HIIHW�
SDUIDLWHPHQW�LUUpDOLVWH�GH�SURSRVHU�O
DFTXLVLWLRQ�G
XQ�GHX[LqPH�RXWLO�SRXU�O
LQLWLDWLRQ�j�OD�
SURJUDPPDWLRQ�V
LO�Q
DSSRUWDLW�ULHQ�GH�SOXV�TXH�FH�GRQW�QRXV�GLVSRVRQV�GpMj�� 

9RLFL�GRQF�TXHOTXHV�SRVVLELOLWpV�VXSSOpPHQWDLUHV�RIIHUWHV�SDU�'HOSKL�� 

x FUpDWLRQ�G
XQH�LQWHUIDFH�JUDSKLTXH�SRXYDQW�XWLOLVHU�WRXV�OHV�FRPSRVDQWV�GH�:LQGRZV�
�0LFUR0RQGHV�VH�OLPLWH�j�WURLV��ERXWRQ��ERvWH�GH�WH[WH�HW�YDULDWHXU�� 

x HQYLURQQHPHQW�RXYHUW�SRXU�OHTXHO�GH�QRPEUHX[�FRPSRVDQWV�VXSSOpPHQWDLUHV��WUqV�
VRXYHQW�JUDWXLWV��VRQW�GLVSRQLEOHV�VXU�,QWHUQHW��0LFUR0RQGHV�HVW�XQ�HQYLURQQHPHQW�
IHUPp�TXL�VH�OLPLWH�j�FH�TX
\�RQW�LQWpJUp�VHV�GpYHORSSHXUV�� 

x FUpDWLRQ�G
XQ�SURJUDPPH�H[pFXWDEOH�SRXYDQW�IRQFWLRQQHU�GH�PDQLqUH�LQGpSHQGDQWH�VXU�
Q
LPSRUWH�TXHO�RUGLQDWHXU�VRXV�:LQGRZV��0LFUR0RQGHV�VH�OLPLWH�j�XQH�H[pFXWLRQ�GDQV�
XQ�QDYLJDWHXU�,QWHUQHW��HW�HQFRUH�VHXOHPHQW�DSUqV�LQVWDOODWLRQ�G
XQ�SOXJLQ�VSpFLILTXH�� 

x DSSUHQWLVVDJH�GHV�SUHPLHUV�UXGLPHQWV�G
XQ�ODQJDJH�GH�SURJUDPPDWLRQ�RIIUDQW�GHV�
SRVVLELOLWpV�TXDVL�LOOLPLWpHV��GX�GpEXWDQW�DX�SURIHVVLRQQHO��/RJR�pWDQW�TXDQW�j�OXL�FRQoX�
j�OD�EDVH�SRXU�XQH�XWLOLVDWLRQ�DYHF�GHV�HQIDQWV�MXVTX
j����DQV�HQYLURQ�� 

x FRKpUHQFH�DYHF�O
HQVHLJQHPHQW�SRVWREOLJDWRLUH��GDQV�OHTXHO�'HOSKL�FRPPHQFH�j�rWUH�
XWLOLVp��(&*�HW�&(37$�QRWDPPHQW�� 

x 'HOSKL�H[LVWH�pJDOHPHQW�VRXV�/LQX[��VRXV�OH�QRP�GH�.\OL[��FH�TXL�SHUPHW�GH�UpDOLVHU�
GHV�SURMHWV�WUDQV�SODWHIRUPH��0LFUR0RQGHV�VH�OLPLWH�j�:LQGRZV�� 

/HV�D[HV�GH�FH�SURMHW 
/H�SURMHW�TXH�M
DL�SUpVHQWp�GqV�OH�SULQWHPSV������DX�JURXSH�G
LQIRUPDWLTXH�GX�&\FOH�
G
2ULHQWDWLRQ�SHXW�VH�GpFRPSRVHU�HQ�WURLV�FKDQWLHUV�� 

1. $&48,6,7,21�HW�LQVWDOODWLRQ�SDU�pWDSHV�GH�FHW�RXWLO�GDQV�OHV�DWHOLHUV�3&�GX�&\FOH�
G
2ULHQWDWLRQ� 

2. )250$7,21�GHV�QRXYHDX[�PDvWUHV�G
LQIRUPDWLTXH�j�O
XWLOLVDWLRQ�GH�FHW�RXWLO��DYHF�
SRVVLELOLWp�GH�PLVH�j�MRXU�GHV�FRQQDLVVDQFHV�GHV��DQFLHQV��� 

3. '(9(/233(0(17�G
XQ�UpVHUYRLU�GH�SURMHWV�VLPSOHV��SURXYDQW�TXH�O
RXWLO�GH�
GpYHORSSHPHQW�FKRLVL�HVW�DFFHVVLEOH�j�QRV�pOqYHV�HW�SHUPHWWDQW�DX[�HQVHLJQDQWV�
HQFRUH�SHX�H[SpULPHQWpV�GDQV�FH�GRPDLQH�GH�SUpSDUHU�OHXUV�SUHPLHUV�FRXUV�VDQV�
JUDQGHV�GLIILFXOWp� 

/D�SURFpGXUH�G
pYDOXDWLRQ 

9X�TXH�O
pTXLSHPHQW�GH�WRXV�OHV�FROOqJHV�QpFHVVLWH�XQ�LQYHVWLVVHPHQW�QRQ�QpJOLJHDEOH��ELHQ�
TXH�QHWWHPHQW�LQIpULHXU�j�FHOXL�SRXU�0LFUR0RQGHV���LO�FRQYLHQW�GH�V
DVVXUHU�TXH�O
RXWLO�SURSRVp�
FRQYLHQW�UpHOOHPHQW�j�XQH�XWLOLVDWLRQ�HQ�FODVVH�DYHF�GHV�pOqYHV�GH��H��DILQ�GH�QH�SDV�GLODSLGHU�
OHV�FUpGLWV�j�GLVSRVLWLRQ�SRXU�O
DFKDW�GH�ORJLFLHOV� 

8Q�ERQ�SURGXLW�GHYUDLW�QRWDPPHQW�� 

x rWUH�G
XQH�XWLOLVDWLRQ�DXVVL�FRQYLYLDOH�TXH�SRVVLEOH� 
x rWUH�EDVp�VXU�XQ�ODQJDJH�GDQV�OHTXHO�O
pFULWXUH�GH�FRGH�QH�VRLW��GDQV�OD�SOXSDUW�GHV�FDV��

SDV�SOXV�FRPSOH[H�TX
HQ�/RJR� 
x RXYULU�GHV�SRVVLELOLWpV�LQH[LVWDQWHV�RX�GLIILFLOHV�G
DFFqV�HQ�/RJR� 
x SHUPHWWUH�DX[�pOqYHV�GH�WUDYDLOOHU�DYHF�XQ�FHUWDLQ�SODLVLU��SRXU�DXWDQW�TXH�OHV�SURMHWV�

VRLHQW�ELHQ�FKRLVLV� 

3RXU�SURFpGHU�j�FHWWH�pYDOXDWLRQ��O
LGpDO�HVW�GH�WUDYDLOOHU�HQ�GHX[�pWDSHV�� 

x H[SpULPHQWDWLRQ�SDU�TXHOTXHV�PDvWUHV����RX����GDQV�XQ�PrPH�FROOqJH�DILQ�GH�GpFHOHU�
UDSLGHPHQW�HW�j�SHX�GH�IUDLV�XQH�pYHQWXHOOH�LQDGpTXDWLRQ�pYLGHQWH�GX�SURGXLW� 



3XLV��HQ�FDV�GH�SUpDYLV�IDYRUDEOH�DSUqV���SpULRGHV��XQ�GpODL�GH���PRLV�pWDQW�QpFHVVDLUH�SRXU�OD�
SURFpGXUH�G
DFKDW�G
H[HPSODLUHV�VXSSOpPHQWDLUHV�GX�ORJLFLHO��� 

x H[SpULPHQWDWLRQ�SDU�XQ�FHUFOH�SOXV�pWHQGX�GH�PDvWUHV��UpSDUWLV�GDQV�SOXVLHXUV�FROOqJHV�
HW�G�PHQW�IRUPpV��SRXU�YpULILHU�GH�PDQLqUH�SOXV�DSSURIRQGLH�O
DGpTXDWLRQ�GX�SURGXLW�
SRXU�XQH�LQWURGXFWLRQ�j�OD�SURJUDPPDWLRQ�DX�GHJUpV��� 

&H�JURXSH�GH�PDvWUH�GHYUDLW�OXL�DXVVL�rWUH�j�PrPH�GH�UHQGUH�XQ�UDSSRUW�DSUqV���SpULRGHV�DILQ�
GH�SHUPHWWUH�OH�FDV�pFKpDQW�GH�QpJRFLHU�O
DFKDW�GX�ORJLFLHO�SRXU�G
DXWUHV�FROOqJHV�j�WHPSV�SRXU�
OD�UHQWUpH�VXLYDQWH��&HWWH�SURFpGXUH�SHXW�VH�UpVXPHU�SDU�OH�FDOHQGULHU�VXLYDQW��GDQV�OH�FDV�R��
O
H[SpULPHQWDWLRQ�VHUDLW�FRQFOXDQWH�� 
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��������� �([SpULPHQWDWLRQ�, � �� ����K��&�2�� 
��������� �([SpULPHQWDWLRQ�,, � �� �j�GpWHUPLQHU� 
���������  �5HQIRUFHPHQW  �"  �����"� �j�GpWHUPLQHU  
���������  �*pQpUDOLVDWLRQ�"  WRXV"   �j�GpWHUPLQHU  

  

/
pWDW�DFWXHO�GX�SURMHW 
1. �$&48,6,7,21��8QH�SUHPLqUH�OLFHQFH�'HOSKL�D�pWp�DFKHWpH�HQ�MXLQ������SRXU�OH�FROOqJH�

GH�OD�*ROHWWH��DILQ�GH�PH�SHUPHWWUH�GH�IDLUH�OHV�SUHPLHUV�WHVWV�HQ�FRPSDJQLH�GH�
TXHOTXHV�FROOqJXHV�LQWpUHVVpV��/HV�SUHPLHUV�UpVXOWDWV�RQW�pWp�WRXW�j�IDLW�HQFRXUDJHDQWV�
PDLV��DYDQW�G
HQYLVDJHU�XQH�DFTXLVLWLRQ�SRXU�O
HQVHPEOH�GHV�FROOqJHV��LO�HVW�
LQGLVSHQVDEOH�TX
XQH�SURSRUWLRQ�VLJQLILFDWLYH�GHV�PDvWUHV�G
LQIRUPDWLTXH��GH�O
RUGUH�GH�
����DX�PRLQV��WHVWHQW�FHW�RXWLO��FH�TXL�Q
HVW�SDV�SRVVLEOH�GDQV�XQ�VHXO�FROOqJH��
3RXU�FHWWH�UDLVRQ����FROOqJHV�VXSSOpPHQWDLUHV��%RLV�&DUDQ��)ORUHQFH�HW�5HQDUG��RQW�pWp�
pTXLSpV�j�OD�UHQWUpH�������&HFL�D�G
RUHV�HW�GpMj�SHUPLV�G
pWRIIHU�HQFRUH�OH�UpVHUYRLU�GH�
SURMHWV��GH�UpDOLVHU�GLYHUVHV�ILFKHV�SRXU�OHV�PDvWUHV�HW�OHV�pOqYHV��HW�VXUWRXW�GH�WHVWHU�
'HOSKL�HQ�FODVVH�DYHF�XQH�TXLQ]DLQH�GH�JURXSHV��8Q�UDSSRUW�G
pYDOXDWLRQ�HVW�j�UHQGUH�
SRXU�DYULO������HW�FRQGLWLRQQHUD�OD�VXLWH�GX�SURMHW��(Q�O
pWDW�DFWXHO�GHV�FKRVHV��XQH�
JpQpUDOLVDWLRQ�j�WRXV�OHV�FROOqJHV�SRXU�OD�SURFKDLQH�DQQpH�VFRODLUH�DSSDUDvW�
PDOKHXUHXVHPHQW�SHX�SUREDEOH��PrPH�VL�O
HQVHPEOH�GHV�H[SpULPHQWDWHXUV�VH�GpFODUH�
VDWLVIDLWV��DXVVL�OH�EXW�SRXU�O
DQ�SURFKDLQ�VHUD�YUDLVVHPEODEOHPHQW�SOXW{W�G
pTXLSHU���
FROOqJHV�VXSSOpPHQWDLUHV��HQ�IRQFWLRQ�GHV�GHPDQGHV�TXL�VHURQW�UHoXHV� 

 

2. �)250$7,21��8QH�SUHPLqUH�SHWLWH�IRUPDWLRQ��LQWHUQH�DX�FROOqJH�GH�OD�*ROHWWH��D�pWp�
PLVH�VXU�SLHG�HQ������DILQ�GH�SHUPHWWUH�j�TXHOTXHV�PDvWUHV�GH�FH�FROOqJH�G
HIIHFWXHU�OHV�
SUHPLHUV�WHVWV�ORUV�GX��H�VHPHVWUH�GH�O
DQQpH�VFRODLUH������������7URLV�PDvWUHV�GH�OD�
*ROHWWH�RQW�DLQVL�XWLOLVp�'HOSKL�DYHF�OHXUV�pOqYHV�HW�OHXUV�SUHPLqUHV�LPSUHVVLRQV�RQW�pWp�
PDMRULWDLUHPHQW�SRVLWLYHV��8QH�GHX[LqPH�IRUPDWLRQ�����K��D�HX�OLHX�HQWUH�MDQYLHU�HW�MXLQ�
������(OOH�D�SHUPLV�j����PDvWUHV�G
DXWUHV�FROOqJHV�G
DFTXpULU�OHV�EDVHV�QpFHVVDLUHV�
SRXU�XQ�HQVHLJQHPHQW��,O�IDXW�UHOHYHU�OD�PRWLYDWLRQ�GH�FHV�HQVHLJQDQW�H�V�TXL�VXLYHQW�
FHWWH�IRUPDWLRQ�VDQV�DXFXQH�UpPXQpUDWLRQ��FH�TXL�WUDQFKH�DYHF�OHV�FRQGLWLRQV�ELHQ�SOXV�
IDYRUDEOHV�TXL�pWDLHQW�RIIHUWHV�YRLFL����RX����DQV���6XLWH�DX�UHIXV�SDU�OD�&2)2&2�G
XQ�
SURMHW�GH�IRUPDWLRQ�GH����K�GDQV�OH�FDGUH�GX�&37,&��TXL�DXUDLW�pWp�RXYHUWH�DX[�
HQVHLJQDQWV�GX�&2�FRPPH�GX�32�HQ������������OH�SUREOqPH�GH�OD�IRUPDWLRQ�UHVWH�j�
UpVRXGUH�SRXU�FHWWH�DQQpH������HW�OHV�VXLYDQWHV� 



 

3. �'(9(/233(0(17��/H�FDWDORJXH�GH�SURMHWV�V
DFFURvW�UpJXOLqUHPHQW��FRPPH�FHOD�HVW�
YLVLEOH�VXU�OD�SDJH�SULQFLSDOH�GX�SURMHW�'HOSKL��8QH�YLQJWDLQH�GH�SURMHWV��RHXYUH�GH�
SOXVLHXUV�PDvWUHV��VRQW�GpMj�HQ�OLJQH��DYHF�SRVVLELOLWp�GH�WpOpFKDUJHU�OH�FRGH�VRXUFH�
�SRXU�OH�PRGLILHU�VHORQ�VHV�HQYLHV��HW�OH�SURJUDPPH�H[pFXWDEOH��SRXU�XQ�UDSLGH�WHVW�QH�
QpFHVVLWDQW�SDV�'HOSKL���/
H[DPHQ�GH�FHV�SHWLWV�SURMHWV�GHYUDLW�GpMj�FRQYDLQFUH�
EHDXFRXS�GH�PRQGH�TXH�'HOSKL��ELHQ�TXH�FRQoX�SRXU�GHV�DGXOWHV��HVW�SDUIDLWHPHQW�
XWLOLVDEOH�DX�VHFRQGDLUH�,�SRXU�DXWDQW�TX
XQ�FKRL[�MXGLFLHX[�GHV�QRWLRQV�WUDYDLOOpHV�VRLW�
HIIHFWXp��&HWWH�FRQVWDWDWLRQ�Q
D�HQ�IDLW�ULHQ�GH�WUqV�RULJLQDO��FDU�OD�SOXSDUW�GHV�ORJLFLHOV�
XWLOLVpV�DX[�FRXUV�6,&��/RJR�H[FHSWp��Q
RQW�SDV�pWp�GpYHORSSpV�VSpFLILTXHPHQW�SRXU�
GHV�MHXQHV��VXLWH�2IILFH��RXWLOV�,QWHUQHW������FH�TXL�Q
HPSrFKH�SDV�FHV�GHUQLHUV�G
rWUH�
SDUIDLWHPHQW�j�PrPH�GH�V
HQ�DSSURSULHU�OHV�QRWLRQV�GH�EDVH� 


