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6LWH�,QWHUQHW� 

ZZZ�SULJQDF-HW-PDUFDPSV�IU 
SULJQDF-PDUFDPSV#RUDQJH�IU 

&RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU 
 

6200$,5( 
 
 

3����,QIR�0DLULH 
��������,QVFULSWLRQV�SpULVFRODLUHV 
��������5pJOHPHQWDWLRQ�SODQWDWLRQV 
��������5DPDVVDJH�IHUUDLOOH 
��������,QIR�REMHW�SHUGX 
�������� 
3����5pXQLRQ�GX�&RQVHLO�0XQLFLSDO��� 
��������6pDQFH�GX����PDL����� 
��������������� 
3����5pXQLRQ�GX�&0���VXLWH 
����������������-�- 
3����5pXQLRQ�GX�&0���VXLWH�HW�ILQ 
�������5pXQLRQ�GX�&RQVHLO�0XQLFLSDO�� 
�������6pDQFH�GX����MXLQ����� 
 
3�����5pXQLRQ�GX�&0���VXLWH 
 
3�����5pXQLRQ�GX�&0���VXLWH 
 
3�����5pXQLRQ�GX�&0���VXLWH�HW�ILQ 
���������5pXQLRQ�GX�&RQVHLO�0XQLFLSDO�� 
���������6pDQFH�GX����MXLQ����� 
�������� 
3�����5pXQLRQ�GX�&0���VXLWH 
 
3�����5pXQLRQ�GX�&0���VXLWH�HW�ILQ 
 
3�����6HQVLELOLVDWLRQ�YROV 
���������&DQLFXOH�HW�IRUWHV�FKDOHXUV 
���������9LGH�JUHQLHU�GH�OD�SrFKH 
���������)DPLOOHV�5XUDOHV� 
 
3�������3ULJQDF�HQ�0DUFKDQW 
�����������$QLP�pWp�VXU�3ULJQDF�HW�0DUFDPSV 
�����������&OXE�GH�7HQQLV 
 
3�����&OXE�GH�WHQQLV 
��������������� 
3�����/H�*DUGRQ�0DUFDPSRLV 
���������$�&�&�$ 
� 
3����&RPPpPRUDWLRQ�GX���PDL���������� 

,1)2�0$,5,( 
 

/D�PDLULH�VHUD�IHUPpH�DX�SXEOLF 
GX�����DX����MXLOOHW�HW�GX����DX����DR�W� 

(Q�FDV�G
XUJHQFH�DSSHOHU�DX�(��������������� 

,16&5,37,216�3(5,6&2/$,5(6 
 

5HVWDXUDQW�6FRODLUH���*DUGHULH���%XV���3�$�, 
 

9RXV� DYH]� UHoX� XQ� GRVVLHU� G¶LQVFULSWLRQ� SRXU� OD� FDQWLQH�� � OH� WUDQVSRUW�
VFRODLUH��OD�JDUGHULH�HW�OH�3�$�,�j�UHWRXUQHU�HQ�0DLULH�DYDQW�OH����MXLQ������ 

 

6L� WRXWHIRLV�� YRXV� Q¶DYH]� SDV� UHoX� FH� GRVVLHU�� XQ� H[HPSODLUH� HVW�
GLVSRQLEOH�HQ�PDLULH�HW�HQ�WpOpFKDUJHPHQW�VXU�OH�VLWH�LQWHUQHW�GH�OD�FRPPXQH� 

 

,O�PDQTXH�j�FHUWDLQV�GRVVLHUV�O¶DVVXUDQFH�H[WUD�VFRODLUH�LQGLVSHQVDEOH�j�
OD� VpFXULWp�GH�YRWUH�HQIDQW�HQ�FDV�G¶DFFLGHQW�RX�FDXVp�j�XQ� WLHQV��1¶KpVLWH]�
SDV�j�OD�GHPDQGHU�j�YRWUH�DVVXUDQFH�TXL�YRXV�O¶HQYHUUD�UDSLGHPHQW� 

 

6L�OHV�KRUDLUHV�GH�PDLULH�VRQW�LQFRPSDWLEOHV�DYHF�OHV�Y{WUHV��YRXV�SRXYH]�
pJDOHPHQW�GpSRVHU�YRWUH�GRVVLHU�HW�RX�SLqFHV�PDQTXDQWHV�GDQV� OD�ERvWH�DX[�
OHWWUHV� GH� OD�PDLULH� VLWXpH� HQWUH� OD� VDOOH� GHV� IrWHV� HW� OD� PDLULH� FRWp� JDXFKH�
�SRUWH�HQ�ERLV� 

/(6�3/$17$7,216� 
 

352&+(6�'8�'20$,1(�38%/,& 
 
 

'¶XQH�PDQLqUH�JpQpUDOH�� LO�HVW�GpFRQVHLOOp�GH� ODLVVHU�SRXVVHU�GHV�KDLHV�
HW�GHV�DUEUHV�j�PRLQV�GH�GHX[�PqWUHV�GX�GRPDLQH�SXEOLF�SRXU�GHV�UDLVRQV�GH�
VpFXULWp� 

 

'DQV� OH� FDV� GX� GpSDVVHPHQW� G¶XQ� DUEUH� RX� G¶XQH� KDLH� VXU� OH� GRPDLQH�
SXEOLF�� OH� SURSULpWDLUH� FRQFHUQp� HVW� WHQX� GH� SURFpGHU� j� VRQ� pODJDJH� HW� GH�
FRXSHU�OHV�UDFLQHV��FHFL�DILQ�GH�SUpYHQLU�WRXW�ULVTXH�G¶DFFLGHQW� 

 

8Q� ULYHUDLQ� GX� GRPDLQH� SXEOLF� SHXW� rWUH� FRQWUDLQW� G¶pODJXHU� VHV�
SODQWDWLRQV�VXU�LQMRQFWLRQ�GH�O¶DGPLQLVWUDWLRQ� 

 

$� GpIDXW� GH� UpDFWLRQ� GH� VD� SDUW�� OHV� WUDYDX[� G¶pODJDJH� SHXYHQW� rWUH�
FRPPDQGpV�DX[�IUDLV�GX�SURSULpWDLUH�ULYHUDLQ�FRQFHUQp� 

5$0$66$*(�'(�/$�)(55$,//( 
 

0$5',����-8,//(7�j�SDUWLU�GH�� K��� 
 

/D� 0XQLFLSDOLWp� SURSRVH� G¶HIIHFWXHU� XQ� UDPDVVDJH� GH� IHUUDLOOHV�
�XQLTXHPHQW�� SRXU� OHV� DGPLQLVWUpV� TXL� RQW� GHV� GLIILFXOWpV� j� VH� UHQGUH� j� OD�
GpFKqWHULH�� ,O� YRXV� HVW� GHPDQGp�� GDQV� OD�PHVXUH� GX� SRVVLEOH�� GH� UDVVHPEOHU�
YRV�GpFKHWV�GH�PDQLqUH�j�FH�TX¶LOV�VRLHQW�DFFHVVLEOHV�SRXU�OHXU�pYDFXDWLRQ�SDU�
OHV�DJHQWV�PXQLFLSDX[�� 

 

0HUFL�GH�YRXV�LQVFULUH�DX�VHFUpWDULDW�GH�OD�0DLULH��( �������������� 

,1)2�2%-(7�3(5'8 
 

8Q� WpOpSKRQH� SRUWDEOH� D� pWp� UDPHQp� j� OD�
PDLULH��,O�HVW�j�GLVSRVLWLRQ�GH�VRQ�SURSULpWDLUH� 



3DJH�� 

&216(,/�081,&,3$/���6pDQFH�GX����PDL����� 
 

/H�&RQVHLO�0XQLFLSDO��G�PHQW�FRQYRTXp��V¶HVW�UpXQL�HQ�VHVVLRQ�RUGLQDLUH�j�OD�PDLULH�GH�3ULJQDF�HW�0DUFDPSV��OH�OXQGL����PDL�
�����j����+�����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�*$,//$5'�0LFKHO��PDLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 

 

-�'HPDQGH�GH�VXEYHQWLRQ�DXSUqV�GX�&RQVHLO�'pSDUWHPHQWDO�SRXU�OHV�WUDYDX[�GH�© UpKDELOLWDWLRQ�GHV�UHYrWHPHQWV�GH�VXUIDFH�GH�
O¶pFROH�SXEOLTXH ª�� 

-�'HPDQGH�GH�VXEYHQWLRQ�DXSUqV�GX�&RQVHLO�'pSDUWHPHQWDO�SRXU�© O¶DFKDW�GH�PDWpULHO�LQIRUPDWLTXH�SRXU�O¶pFROH ª � 
-�&KRL[�GX�IRXUQLVVHXU�SRXU�O¶DFKDW�GH�SDQQHDX[�URXWLHUV � 
-�'pFLVLRQ�PRGLILFDWLYH�Q�� � 
-�$XWRULVDWLRQ�RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�HW�IL[HU�OD�UHGHYDQFH � 
-�&UpDWLRQ�G¶XQ�HPSORL�SHUPDQHQW�GRQW�OD�FUpDWLRQ�RX�OD�VXSSUHVVLRQ�GpSHQG�GH�OD�GpFLVLRQ�G¶XQH�DXWRULWp�TXL�V¶LPSRVH�j�OD�

FROOHFWLYLWp�RX�j� O¶pWDEOLVVHPHQW�HQ�PDWLqUH�GH�FUpDWLRQ��GH� FKDQJHPHQW�GH�SpULPqWUH�RX�GH� VXSSUHVVLRQ�G¶XQ�VHUYLFH�SXEOLF�HW�
DXWRULVDQW�OH�FDV�pFKpDQW�OH�UHFUXWHPHQW�G¶XQ�DJHQW�FRQWUDFWXHO�GDQV�XQH�FRPPXQH�GH�PRLQV�GH�� ����KDELWDQWV�� 

-�$XWRULVDWLRQ�j�PRQVLHXU�OH�0DLUH�GH�VLJQHU�OD�FRQYHQWLRQ�GH�VHUYLWXGH�© *LURQGH�7UqV�+DXW�'pELW ª 
-�6RUWLH�GH�O¶DFWLI�EXGJHW�FRPPXQDO�© WUDFWHXU ª�� 
 

-�,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

'DWH�GH�FRQYRFDWLRQ������PDL����� 
 

(WDLHQW�SUpVHQWV ��0HVVLHXUV�0��*DLOODUG��/��$UHYDOR��3��7DOERW��+��3HUHLUD�5DPRV��-�3��0RXFKDJXH��$��9H\VVLqUH��0HVGDPHV�
0�&��%RXFKHW��*��$QGULHX� 

([FXVpV �� 0U� 7�� 0RQWHLO� �GRQQH� SRXYRLU� j� 0�&�� %RXFKHW��� 0PH� *�� *RJXHU\� �GRQQH� SRXYRLU� j� 0U�0�� *DLOODUG���0PH�
&� /HYUDXG��GRQQH�SRXYRLU�j�0U�9H\VVLqUH���0PH�,��5REHUWL��GRQQH�SRXYRLU�j�0U�+��3HUHLUD�5DPRV�� 

$EVHQWV ��-��&KHYHW��,��'DJRUQ 
6HFUpWDLUH�GH�VpDQFH ��/RXLV�$UHYDOR 
 

'HPDQGH�GH�VXEYHQWLRQ�DXSUqV�GX�FRQVHLO�'pSDUWHPHQWDO�SRXU�OHV�WUDYDX[�GH�© UpKDELOLWDWLRQ�GHV�
UHYrWHPHQWV�GH�VXUIDFH�GH�O¶pFROH�SXEOLTXH ª 

 

0RQVLHXU� OH�0DLUH�GHPDQGH� j� O¶DVVHPEOpH�� GH�ELHQ�YRXORLU� O¶DXWRULVHU� j� VROOLFLWHU� XQH� VXEYHQWLRQ�SRXU� OH� ILQDQFHPHQW� GHV�
WUDYDX[�GH�UpKDELOLWDWLRQ�GHV�UHYrWHPHQWV�GH�VXUIDFH�GH�O¶pFROH�SXEOLTXH��,O�SURSRVH�DX[�pOXV�GH�VROOLFLWHU�OD�VXEYHQWLRQ�DXSUqV�GX��
&RQVHLO�'pSDUWHPHQWDO�© DLGH�j�O¶HQVHLJQHPHQW�GX��HU�GHJUpV ª�GH������GX�PRQWDQW�+7�GHV�WUDYDX[�HVWLPpV�j��� �������HXURV��
VRLW�XQH�VXEYHQWLRQ�GH��� �������HXURV� 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TX¶LO�D�GpMj�pWp�YRWp�XQH�GHPDQGH�GH�'(75�SRXU�OH�PrPH�SURMHW�j�KDXWHXU�GH������GX�PRQWDQW�
+7�GHV�WUDYDX[�HVWLPpV� 

0RQVLHXU� OH�0DLUH� LQIRUPH� pJDOHPHQW� OH� FRQVHLO� PXQLFLSDO� TX¶LO� Q¶HVW� SDV� SRVVLEOH� GH� IDLUH� XQH� GHPDQGH� GH� VXEYHQWLRQ�
FXPXOpH�VXSpULHXUH�j������GX�PRQWDQW�+7�GHV�WUDYDX[�HVWLPpV� 

$SUqV�DYRLU�HQWHQGX�O¶H[SRVp�GH�0RQVLHXU�OH�0DLUH�HW�HQ�DYRLU�GpOLEpUp�OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp � 
-��GH�GHPDQGHU�XQH�VXEYHQWLRQ�DXSUqV�GX�&RQVHLO�'pSDUWHPHQWDO�j�KDXWHXU�GH������GX�PRQWDQW�+7�GHV�WUDYDX[�HVWLPpV�VRLW�

XQH�VXEYHQWLRQ�SUpYLVLRQQHOOH�GH��� �������HXURV� 
-�G¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�SLqFHV�UHODWLYHV�j�FH�GRVVLHU 
-�G¶DSSURXYHU�OH�SODQ�SURYLVRLUH�GH�ILQDQFHPHQW�VXLYDQW � 
 

-�0RQWDQW�GHV�WUDYDX[�+7 � �� �������¼ 
-�0RQWDQW�PDLWUvVH�G¶°XYUH � ��� �������¼ 
-�&R�W�WRWDO�GH�O¶RSpUDWLRQ � �� �������¼ 
-�6XEYHQWLRQV �   �� �������¼ 
-�$XWRILQDQFHPHQW�  �� �������¼ 
 

3RXU ���� &RQWUH ��� $EVWHQWLRQ ��� 
 

0RQVLHXU� 3(55(,5$� 5$026� GHPDQGH� VL� DSUqV� OHV� WUDYDX[� LO� Q¶\� DXUD� SOXV� GH� SUpVHQFH� G¶DPLDQWH� GDQV� OHV� FODVVHV��
0RQVLHXU�OH�0DLUH�UpSRQG�TXH�VXLWH�DX[�GLIIpUHQWHV�DQDO\VHV�HIIHFWXpHV�SDU�OHV�RUJDQLVPHV�HW�DSUqV�WUDYDX[��LO�QH�GHYUDLW�SOXV�\�
DYRLU�G¶DPLDQWH�GDQV�OHV�VROV��'H�QRXYHOOHV�PHVXUHV�VHURQW�HIIHFWXpHV�DSUqV�OHV�WUDYDX[� 

 

'HPDQGH�GH�VXEYHQWLRQ�DXSUqV�GX�&RQVHLO�'pSDUWHPHQWDO�SRXU�© O¶DFKDW�GH�PDWpULHO�LQIRUPDWLTXH�
SRXU�O¶pFROH ª  

 

0RQVLHXU� OH�0DLUH� GHPDQGH� j� O¶DVVHPEOpH�� GH� ELHQ� YRXORLU� O¶DXWRULVHU� j� VROOLFLWHU� XQH� VXEYHQWLRQ� SRXU� OH� ILQDQFHPHQW� GH�
O¶DFKDW�GH�PDWpULHO�LQIRUPDWLTXH��SRXU�O¶pFROH��,O�SURSRVH�DX[�pOXV�GH�VROOLFLWHU�OD�VXEYHQWLRQ�DXSUqV�GX��&RQVHLO�'pSDUWHPHQWDO�
© DLGH�LQIRUPDWLTXH ª�GH������GX�PRQWDQW�+7�GH�O¶DFKDW�HVWLPpV�j��� �������HXURV��VRLW�XQH�VXEYHQWLRQ�GH����������HXURV� 

$SUqV�DYRLU�HQWHQGX�O¶H[SRVp�GH�0RQVLHXU�OH�0DLUH�HW�HQ�DYRLU�GpOLEpUp�OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp � 
-�GH�GHPDQGHU�XQH�VXEYHQWLRQ�DXSUqV�GX�&RQVHLO�'pSDUWHPHQWDO�j�KDXWHXU�GH������GX�PRQWDQW�+7�GHV�DFKDWV�HVWLPpV�VRLW�XQH�

VXEYHQWLRQ�SUpYLVLRQQHOOH�GH����������HXURV 
-�G¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�SLqFHV�UHODWLYHV�j�FH�GRVVLHU 
-�G¶DSSURXYHU�OH�SODQ�SURYLVRLUH�GH�ILQDQFHPHQW�VXLYDQW � 
 

0RQWDQW�GHV�DFKDWV�+7 � ���������������������¼ 
&R�W�WRWDO�GH�O¶RSpUDWLRQ � �� �������¼ 
6XEYHQWLRQV �   �����������¼ 
$XWRILQDQFHPHQW�  �����������¼ 
 

3RXU ���� �&RQWUH ��� �$EVWHQWLRQ ��� 
 



               3DJH�� 

&KRL[�GX�IRXUQLVVHXU�SRXU�O¶DFKDW�GH�SDQQHDX[�URXWLHUV 
 

0RQVLHXU�OH�0DLUH�LQIRUPH�OH�FRQVHLO�PXQLFLSDO�TX¶LO�HVW�QpFHVVDLUH�G¶DFKHWHU�GHV�SDQQHDX[�URXWLHUV� 
0RQVLHXU�OH�0DLUH�SUpVHQWH�OHV�GHYLV�HW�SURSRVH�GHX[�YHUVLRQV�GH�SDQQHDX[�DOXPLQLXP�RX�SYF� 
&L-GHVVRXV�OH�WDEOHDX�UpFDSLWXODWLI�GHV�RIIUHV�UHoXHV �� 

 
 

$SUqV� GpOLEpUDWLRQ�� OH� FRQVHLO� PXQLFLSDO� GpFLGH� j� O¶XQDQLPLWp� GH� UHWHQLU � OD� SURSRVLWLRQ� GH� 6LJQDOpWLTXH�%L]� SRXU � OD�
IRXUQLWXUH�GH�SDQQHDX[�HQ�DOXPLQLXP�G¶XQ�PRQWDQW�GH�� �������¼�+7�VRLW�� �������¼�77&� 

 

3RXU ���� &RQWUH ��� $EVWHQWLRQ ��� 
 

0RQVLHXU�028&+$*8(�GHPDQGH�VL�OHV�SDQQHDX[�GHYDQW�OD�PDLULH�VXU�OD�'����VRQW�j�QRWUH�FKDUJH� 
5pSRQVH�GX�0DLUH ��WRXV�OHV�SDQQHDX[�GDQV�QRWUH�ERXUJ�VRQW�j�QRWUH�FKDUJH�� 
 

'pFLVLRQ�PRGLILFDWLYH�Q��  
 

0RQVLHXU� OH�0DLUH� UDSSHOOH� TXH� OH� GHYLV� YRWp� SUpFpGHPPHQW� Q¶D\DQW� SDV� pWp� SUpYX� DX� EXGJHW� LO� HVW� QpFHVVDLUH�
G¶RXYULU�OHV�FUpGLWV�QpFHVVDLUHV�HW�DLQVL�SURFpGHU�j�XQH�GpFLVLRQ�PRGLILFDWLYH� 

0RQVLHXU�OH�PDLUH�SURSRVH�GRQF � 
&5(',7�$�2895,5 
6HFWLRQ�,QYHVWLVVHPHQW 
2S�–�����$UW�–������,QWDOODWLRQV�GH�YRLULH     ��� �������HXURV 
&5(',7�$�5('8,5( 
6HFWLRQ�,QYHVWLVVHPHQW 
23�–�23),�$UW�–�����'pSHQVHV�,PSUpYXHV     -�� �������HXURV 
 

$SUqV�DYRLU�pFKDQJp��OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�OD�PDMRULWp�G¶DSSURXYHU�OD�GpFLVLRQ�PRGLILFDWLYH�QXPpUR��� 
 

3RXU �����GRQW���SRXYRLUV 
&RQWUH ��� 
$EVWHQWLRQV �����,��5REHUWL��+��3HUHLUD�5DPRV� 
 

$XWRULVDWLRQ�RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�HW�IL[HU�OD�UHGHYDQFH 
 

5HSRUWp 
 

&UpDWLRQ�G¶XQ�HPSORL�SHUPDQHQW�GRQW�OD�FUpDWLRQ�RX�OD�VXSSUHVVLRQ�GpSHQG�GH�OD�GpFLVLRQ�G¶XQH�
DXWRULWp�TXL�V¶LPSRVH�j�OD�FROOHFWLYLWp�RX�j�O¶pWDEOLVVHPHQW�HQ�PDWLqUH�GH�FUpDWLRQ��GH�FKDQJHPHQW�GH�
SpULPqWUH� RX� GH� VXSSUHVVLRQ� G¶XQ� VHUYLFH� SXEOLF� HW� DXWRULVDQW� OH� FDV� pFKpDQW� OH� UHFUXWHPHQW� G¶XQ�
DJHQW�FRQWUDFWXHO�GDQV�XQH�FRPPXQH�GH�PRLQV�GH�� ����KDELWDQWV 

 
 

/H�FRQVHLO�PXQLFLSDO� 
 

9X OD�ORL�Q����-���GX����MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH��HW�
QRWDPPHQW�VRQ�DUWLFOH��-�-���� 

9X OH�GpFUHW�Q����-����GX����PDUV������PRGLILp�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�DSSOLFDEOHV�DX[�IRQFWLRQQDLUHV� WHUULWRULDX[�
QRPPpV�GDQV�GHV�HPSORLV�SHUPDQHQWV�j�WHPSV�QRQ�FRPSOHW�� 

9X OHV�EHVRLQV�GX�VHUYLFH�UHODWLIV�j�OD�FUpDWLRQ�G¶XQ�HPSORL�j�WHPSV�QRQ�FRPSOHW�FKDUJp�GH�UHFHYHXU�SRVWDO�� 
6XU�OH�UDSSRUW�GH�0RQVLHXU�OH�0DLUH��DSUqV�HQ�DYRLU�GpOLEpUp � 
 

'e&,'(�j�OD�PDMRULWp�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV 
/D�FUpDWLRQ�j�FRPSWHU�GX���MXLQ������DX�WDEOHDX�GHV�HIIHFWLIV�G
XQ�HPSORL�GH�UHFHYHXU�SRVWDO�FRUUHVSRQGDQW�DX�JUDGH�G¶DGMRLQW�

DGPLQLVWUDWLI��SRXU�������KHXUHV�KHEGRPDGDLUHV�� 
 

35e&,6( 
-�4XH�FHW�HPSORL�SRXUUD�rWUH�SRXUYX�SDU�OH�UHFUXWHPHQW�G
XQ�IRQFWLRQQDLUH��RX�OH�FDV�pFKpDQW��SDU�XQ�DJHQW�FRQWUDFWXHO�UHFUXWp�

SDU� YRLH� GH� FRQWUDW� j� GXUpH� GpWHUPLQpH� GDQV� OHV� FRQGLWLRQV� GH� O
DUWLFOH� �-�-��� GH� OD� ORL� GX� ��� MDQYLHU� ����� SRXU�O
LQFHUWLWXGH�
TXDQW�j�OD�SHUPDQHQFH�GH�O
HPSORL�GDQV�OH�WHPSV�� 

-�4XH�FH�FRQWUDW�VHUD�UHQRXYHODEOH�SDU�UHFRQGXFWLRQ�H[SUHVVH��/D�GXUpH�WRWDOH�GHV�FRQWUDWV�QH�SRXUUD�H[FpGHU���DQV��¬�O¶LVVXH�
GH�FHWWH�SpULRGH�PD[LPDOH�GH���DQV��OH�FRQWUDW�GH�O¶DJHQW�VHUD�UHFRQGXLW�SRXU�XQH�GXUpH�LQGpWHUPLQpH � 

-�4XH�O
DJHQW�UHFUXWp�SDU�FRQWUDW�GHYUD�MXVWLILHU�G¶XQ�H[SpULHQFH�GH�UHFHYHXU�SRVWDOH � 
-�4XH�OD�UpPXQpUDWLRQ�GH�O
DJHQW�VHUD�FDOFXOpH�SDU�UpIpUHQFH�j�O
LQGLFH�EUXW������ 
-�4XH�0RQVLHXU�OH�0DLUH�HVW�FKDUJp�GX�UHFUXWHPHQW�GH�O
DJHQW�HW�KDELOLWp�j�FH�WLWUH�j�FRQFOXUH�XQ�FRQWUDW�G
HQJDJHPHQW � 
 

',7 
4XH�OHV�FUpGLWV�FRUUHVSRQGDQWV�VHURQW�SUpYXV�DX�EXGJHW�� 
 

3RXU ���� &RQWUH �����0��$UHYDOR� $EVWHQWLRQ ��� 
 

 6LJQDOpWLTXH�%L] 'LUHFW6LJQDOpWLTXH 

 RSWLRQ�DOXPLQLXP RSWLRQ�39& RSWLRQ�DOXPLQLXP RSWLRQ�39& 

SDQQHDX[ ���������¼ ���������¼ ���������¼ ���������¼ 

IUDLV�GH�SRUW �������¼ �������¼ QRQ QRQ 

PRQWDQW�+7 ���������¼ ���������¼ ���������¼ ���������¼ 



3DJH�� 

&216(,/�081,&,3$/���6pDQFH�GX����MXLQ����� 
 

/H�&RQVHLO�0XQLFLSDO��G�PHQW�FRQYRTXp��V¶HVW� UpXQL�HQ� VHVVLRQ�RUGLQDLUH�j� OD�PDLULH�GH�3ULJQDF�HW�0DUFDPSV�� OH�PDUGL����
MXLQ������j���+����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�*$,//$5'�0LFKHO��PDLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 

 

-�$XWRULVDWLRQ�j�0RQVLHXU�OH�0DLUH�GH�VLJQHU�OD�FRQYHQWLRQ�GH�GpOpJDWLRQ�GH�OD�FRPSpWHQFH�WUDQVSRUWV�VFRODLUHV�HQ�*LURQGH�� 
-�7DULI�GX�VHUYLFH�GX�WUDQVSRUW�VFRODLUH�SDU�HQIDQW�HW�SDU�PRLV � 
-�0LVH�HQ�FRQIRUPLWp�G¶pOpPHQWV�FXLVLQH � 
-�'pFLVLRQ�PRGLILFDWLYH�Q�� � 
-�$XWRULVDWLRQ�j�0RQVLHXU�OH�0DLUH�GH�VLJQHU�OD�FRQYHQWLRQ�ELEOLR-JLURQGH � 
-�$XWRULVDWLRQV�HW�PRQWDQW�GH�OD�UHGHYDQFH�GX�GRPDLQH�SXEOLF � 
-�'pOLEpUDWLRQ ��)RQGV�'pSDUWHPHQWDO�G¶$LGH�j�O¶(TXLSHPHQW�GHV�&RPPXQHV��)'$(&������ � 
-�9RWH�VXEYHQWLRQ�pFROH � 
-�3URSRVLWLRQ�G¶DFKDW�GH�JURXSH�pOHFWURJqQH  
-�$SSUREDWLRQ�3ODQ�&RPPXQDO�GH�6DXYHJDUGH� 
 

-�,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

'DWH�GH�FRQYRFDWLRQ�����MXLQ����� 
 

(WDLHQW�SUpVHQWV ��0HVVLHXUV�0LFKHO�*$,//$5'��$ODLQ�9(<66,(5(��/RXLV�$5(9$/2��-HDQ-3DXO�028&+$*8(��+HQUL�
3(5(,5$�5$026��7KLHUU\�0217(,/��0HVGDPHV�0DULH-&KULVWLQH�%28&+(7��&RULQH�/(95($8'��*pUDOGLQH�*2*8(5<� 

 

0��$5(9$/2�HW�0��028&+$*8(�SUpFLVHQW�TX¶LO�Q¶HVW�SDV�FRUUHFW�GH�UHPSODFHU�XQ�DJHQW�TXL�IDLW�FRUUHFWHPHQW�VRQ�WUDYDLO� 
0RQVLHXU�/H�PDLUH�UpSRQG TXH�FHOD�Q¶HVW�SDV�SRXU�UHPSODFHU�OD�SHUVRQQH��PDLV�SRXU�UHPSODFHU�OH�W\SH�GH�FRQWUDW�H[LVWDQW�

TXL�Q¶HVW�SDV�HQ�DGpTXDWLRQ�SRXU�FH�VHUYLFH�SXEOLF� 
0��$5(9$/2�Q¶HVW�SDV�FRQYDLQFX�SDU�FHWWH�UpSRQVH� 
 

$XWRULVDWLRQ� j� PRQVLHXU� OH� 0DLUH� GH� VLJQHU� OD� FRQYHQWLRQ� GH� VHUYLWXGH� © *LURQGH� 7UqV� +DXW�
'pELW ª 

 
 

0RQVLHXU� OH�0DLUH�GHPDQGH�VL� O¶HQVHPEOH�GHV�FRQVHLOOHUV�D�SULV�FRQQDLVVDQFH�GH� OD�FRQYHQWLRQ�GH� VHUYLWXGH�© *LURQGH� WqV�
+DXW�'pELW ª� 

0RQVLHXU� OH� 0DLUH� H[SOLTXH� GH� OD� QpFHVVLWp� GH� VLJQHU� OD� FRQYHQWLRQ� SRXU� O¶pWDEOLVVHPHQW� G¶RXYUDJHV� HW� pTXLSHPHQWV� GH�
FRPPXQLFDWLRQV�pOHFWURQLTXHV�VXU�OH�GRPDLQH�SULYp�GH�OD�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV� 

0RQVLHXU�OH�0DLUH�SURSRVH�GH�SDVVHU�DX�YRWH�SRXU�O¶DXWRULVHU�j�VLJQHU�OD�FRQYHQWLRQ� 
/H� &RQVHLO� 0XQLFLSDO� 'e&,'(� j� O¶XQDQLPLWp� G¶DXWRULVHU� 0RQVLHXU� OH� 0DLUH� j� VLJQHU� OD� FRQYHQWLRQ� DQQH[pH� j� FHWWH�

GpOLEpUDWLRQ� 
 

3RXU ���� &RQWUH ��� $EVWHQWLRQ ��� 
 

6RUWLH�GH�O¶DFWLI�EXGJHW�FRPPXQDO�© WUDFWHXU ª 
 

0RQVLHXU� /H�0DLUH� � UDSSHOOH� DX� &RQVHLO�0XQLFLSDO� TXH� GDQV� OH� FDGUH� GX� VXLYL� GX� SDWULPRLQH� GHV� LPPRELOLVDWLRQV� GH� OD�
FRPPXQH�� O¶LQVWUXFWLRQ� EXGJpWDLUH� HW� FRPSWDEOH� 0��� SUpYRLW� TXH� OHV� FRPPXQHV� SHXYHQW� VRUWLU� GH� OHXU� LQYHQWDLUH� OHV� ELHQV�
GpWUXLWV�RX�PLVH�KRUV�G¶XVDJHV � 

 

 
 

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� &RQVHLO� 0XQLFLSDO� DFFHSWH� j� O¶XQDQLPLWp� OH� UHWUDLW� GH� O¶DFWLI� GH� OD� FRPPXQH� GX� ELHQ�
VXVPHQWLRQQp� 

 

3RXU ���� &RQWUH ��� $EVWHQWLRQ ��� 
 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV  
 

-�0RQVLHXU�028&+$*8(�GHPDQGH�R��YRQW�rWUH�GLULJpHV�OHV�HDX[�SOXYLDOHV�GX�ORWLVVHPHQW�TXL�YD�VH�FRQVWUXLUH�j�OD�VRUWLH�GH�
3ULJQDF�DSUqV�OD�PDLVRQ�FDUUpH��/H�PDLUH�UpSRQG�TX¶LO�HVW�SUpYX�XQ�EDF�GH�UpWHQWLRQ� 
 

-�0RQVLHXU�$5(9$/2�GHPDQGH�G¶DFKHWHU����SRXEHOOHV�DILQ�GH�OHV�UpSDUWLU�GH�OD�IDoRQ�VXLYDQWH � 
8QH�GHYDQW�OD�ERXODQJHULH��XQH�GHYDQW�OH�FDELQHW�PpGLFDO��XQH�HQWUH�OHV�GHX[�SRUWHV�ODWpUDOHV�j�OD�VRUWLH�GH�OD�VDOOH�GHV�IrWHV�HW�

XQH�GDQV�O¶DEUL�EXV�VH�WURXYDQW�DX�ERXW�GX�FKHPLQ�TXL�YLHQW�GX�VWDGH��0RQVLHXU�/H�0DLUH�HQ�SUHQG�QRWH� 
 

-�0RQVLHXU�$5(9$/2�GHPDQGH�j�GpSODFHU�OHV�ERLWHV�DX[�OHWWUHV�GHV�PpGHFLQV�TXL�VH�WURXYHQW�DFWXHOOHPHQW�GHYDQW�OD�SRUWH�
G¶HQWUpH�GH�OD�ERXODQJHULH�DILQ�GH�OHV�SODFHU�SUqV�GH�OD�SRUWH�GX�FDELQHW�PpGLFDO��/H�IDFWHXU�pWDQW�IDYRUDEOH�SRXU�VRQ�VHUYLFH�GH�
GLVWULEXWLRQ��0RQVLHXU�/H�0DLUH�HQ�SUHQG�QRWH� 

 

-�0RQVLHXU�$5(9$/2�LQIRUPH�TXH�0RQVLHXU�&+$55,(��%RXODQJHU��VRXKDLWHUDLW�LQVWDOOHU�XQ�SDQQHDX�SXEOLFLWDLUH�OXPLQHX[�
SRXU�VLJQDOHU�VD�ERXODQJHULH� 

0DGDPH�%28&+(7 GHPDQGH�TX¶XQH�GHPDQGH�G¶LQVWDOODWLRQ�VXU�OH�GRPDLQH�SXEOLF�VRLW�DGUHVVpH�j�OD�0DLULH��&HWWH�GHPDQGH�
GRLW�FRPSRUWHU�XQ�SODQ�G¶LQVWDOODWLRQ�DYHF�OHV�GLPHQVLRQV��OH�W\SH�G¶pFODLUDJH� 

 

/D�VpDQFH�HVW�OHYpH�j����K��� 

&RPSWH 1��LQYHQWDLUH ,PPRELOLVDWLRQ 9DOHXU�EUXWH $QQpH�GH�PLVH�HQ�
VHUYLFH 

���� ������������� 7UDFWHXU�5HQDXOW�����4;�� � ������ ���� 



               3DJH�� 

([FXVp�V� �� 3KLOLSSH� 7$/%27� �SRXYRLU� j� *pUDOGLQH� *2*8(5<��� *DsOOH� $1'5,(8� �SRXYRLU� j� 0DULH-&KULVWLQH�
%28&+(7��� ,VDEHOOH� 52%(57,� �SRXYRLU� j� +HQUL� 3(5(,5$� 5$026��� 0pODQLH� %(5(1*8(5� �SRXYRLU� j� &RULQH�
/(95($8'�� 

$EVHQW�V� ��0RQVLHXU�-pUpP\�&+(9(7��0DGDPH�,VDEHOOH�'$*251� 
6HFUpWDLUH�GH�VpDQFH ��&RULQH�/(95($8' 
 

0RQVLHXU�3HUHLUD�5DPRV�WURXYH�SHX�MXGLFLHX[�TX¶LO�\�DLW�XQ�FRQVHLO�PXQLFLSDO�OH�PrPH�MRXU�TXH�OH�FRQVHLO�G¶pFROH�� 
 

$XWRULVDWLRQ� j� 0RQVLHXU� OH� 0DLUH� GH� VLJQHU� OD� FRQYHQWLRQ� GH� GpOpJDWLRQ� GH� OD� FRPSpWHQFH�
WUDQVSRUWV�VFRODLUHV�HQ�*LURQGH 

 

0RQVLHXU� OH�0DLUH� H[SOLTXH� TXH� OD� FRQYHQWLRQ� GH� GpOpJDWLRQ� GH� OD� FRPSpWHQFH� HQ�PDWLqUH� GH� WUDQVSRUWV� VFRODLUHV� DYHF� OD�
5pJLRQ�1RXYHOOH-$TXLWDLQH�DUULYH�j�VRQ�WHUPH��$ILQ�G¶DVVXUHU�OD�FRQWLQXLWp�GX�VHUYLFH�GX�WUDQVSRUW�VFRODLUH�SRXU�OHV�HQIDQWV�GH�
O¶pFROH�GH�3ULJQDF�HW�0DUFDPSV�LO�HVW�GRQF�QpFHVVDLUH�GH�UHQRXYHOHU�FHWWH�FRQYHQWLRQ�� 

/D�FRQYHQWLRQ�D�SRXU�REMHW�GH�SUpFLVHU�OH�SpULPqWUH�HW�OHV�PRGDOLWpV�VHORQ�OHVTXHOV�OD�5pJLRQ�1RXYHOOH-$TXLWDLQH�GpOqJXH�j�
O¶$XWRULWp�2UJDQLVDWULFH�GH��qPH�UDQJ�FHUWDLQHV�SUpURJDWLYHV�HQ�PDWLqUH�G¶RUJDQLVDWLRQ��GH�IRQFWLRQQHPHQW�HW�GH�ILQDQFHPHQW�GHV�
WUDQVSRUWV�VFRODLUHV� 

/D� FRQYHQWLRQ� SUHQG� HIIHW� j� FRPSWHU� GX� �HU� MXLQ� ����� HW� V¶DFKqYH� DX� GHUQLHU� MRXU� GH� O¶DQQpH� VFRODLUH� ���������� VHORQ� OH�
FDOHQGULHU�pWDEOL�SDU�O¶(GXFDWLRQ�1DWLRQDOH� 

 

/H�&RQVHLO�0XQLFLSDO�GpFLGH� j� O¶XQDQLPLWp� G¶DXWRULVHU� j�0RQVLHXU� OH�PDLUH� GH� VLJQHU� OD� FRQYHQWLRQ� GH� GpOpJDWLRQ� GH� OD�
FRPSpWHQFH�WUDQVSRUW�VFRODLUH�HQ�*LURQGH�DYHF�OD�5pJLRQ�1RXYHOOH-$TXLWDLQH 

 

7DULI�GX�VHUYLFH�GX�WUDQVSRUW�VFRODLUH�SDU�HQIDQW�HW�SDU�PRLV  
 

$�OD�GHPDQGH�GH�OD�5pJLRQ�1RXYHOOH-$TXLWDLQH�LO�HVW�j�QRWHU�TX¶j�FRPSWHU�GH�VHSWHPEUH������LO�HVW�QpFHVVDLUH�GH�IL[HU�XQ�
WDULI�XQLTXH�SDU�HQIDQW�HW�SDU�PRLV��/H�WDULI�GpJUHVVLI�DFWXHO�Q¶HVW�SOXV�SRVVLEOH� 

3RXU�UDSSHO�DXMRXUG¶KXL�OH�WDULI�HVW�IL[p�FRPPH�VXLW � 
��HQIDQW� ������HXURV 
��HQIDQWV� ������HXURV 
��HQIDQWV� ������HXURV 
0RQVLHXU�OH�0DLUH�RXYUH�OH�GpEDW� 
0RQVLHXU�+HQUL�3HUHLUD�5DPRV�SURSRVH�DX�QRP�GH� O¶RSSRVLWLRQ� OD� JUDWXLWp�GX�EXV� VFRODLUH��0DGDPH�%RXFKHW�SURSRVH�XQH�

LQFLWDWLRQ� WDULIDLUH�SRXU�TXH� OHV�HQIDQWV�SUHQQHQW� OH�EXV��&HOD�pYLWHUD�XQ�QRPEUH�SOXV�FRQVpTXHQW�GH�YRLWXUHV� VXU� OH� SDUNLQJ� HW�
DPpOLRUHUDLW�OD�VpFXULWp�DX[�DERUGV�GH�O¶pFROH�HW�FRQWULEXHUDLW�DXVVL�j�DPpOLRUHU�OD�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW� 

 

$SUqV� GLVFXVVLRQ�� OH�&RQVHLO� 0XQLFLSDO� GpFLGH� j� O¶XQDQLPLWp� XQ� WDU LI� XQLTXH� SDU � HQIDQW� HW� SDU �PRLV� GH� �� HXUR��8QH�
IDFWXUDWLRQ�j�O¶DQQpH�VHUD�PLVH�HQ�SODFH�VRLW����¼� 

 

0LVH�HQ�FRQIRUPLWp�G¶pOpPHQWV�FXLVLQH 
 

0RQVLHXU�OH�0DLUH�H[SOLTXH�OD�QpFHVVLWp�GH�IDLUH�TXHOTXHV�WUDYDX[�GH�PLVH�DX[�QRUPH[�G¶K\JLqQH�GDQV�OD�FXLVLQH�GH�OD�FDQWLQH�
VFRODLUH��0RQVLHXU�OH�0DLUH�SUpVHQWH�OH�GHYLV�GH�O¶HQWUHSULVH�2UPpR�SRXU�XQ�PRQWDQW�GH�� �������HXURV�77&��8Q�VHFRQG�GHYLV�D�
pWp�GHPDQGp�GHSXLV�SOXVLHXUV�PRLV�j�)URLG�&XLVLQH����WRXMRXUV�VDQV�UpSRQVH�j�FH�MRXU� 

$SUqV�GpEDW��OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�OD�PDMRULWp�GH�YRWHU�SRXU�HIIHFWXHU�OHV�WUDYDX[�GH�UHPLVH�HQ�FRQIRUPLWp�HW�YDOLGH�OH�
GHYLV�GH�O¶HQWUHSULVH�2UPpR�SRXU�XQ�PRQWDQW�WRWDO�GHV�WUDYDX[�GH�� �������HXURV�77&� 

 

3RXU �����GRQW���SRXYRLUV 
&RQWUH ��� 
$EVWHQWLRQV �����,��5REHUWL��+��3HUHLUD�5DPRV��-�3��0RXFKDJXH� 
 

'pFLVLRQ�PRGLILFDWLYH�Q��  
 

0RQVLHXU� OH�0DLUH� UDSSHOOH�TXH� OH�GHYLV� YRWp�SUpFpGHPPHQW�Q¶D\DQW�SDV�pWp�SUpYX�DX�EXGJHW� LO� HVW�QpFHVVDLUH�G¶RXYULU� OHV�
FUpGLWV�QpFHVVDLUHV�HW�DLQVL�SURFpGHU�j�XQH�GpFLVLRQ�PRGLILFDWLYH� 

0RQVLHXU�OH�PDLUH�SURSRVH�GRQF � 
&5(',7�$�2895,5 
6HFWLRQ�,QYHVWLVVHPHQW 
2S�–�����$UW�–������,QWDOODWLRQV�JpQpUDOHV��DJHQFHPHQWV��DPpQDJHPHQWV ��� �������HXURV 
&5(',7�$�5('8,5( 
6HFWLRQ�,QYHVWLVVHPHQW 
23�–�23),�$UW�–�����'pSHQVHV�,PSUpYXHV     -�� �������HXURV 
 

$SUqV�DYRLU�pFKDQJp��OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�OD�PDMRULWp�G¶DSSURXYHU�OD�GpFLVLRQ�PRGLILFDWLYH�QXPpUR��� 
 

3RXU �����GRQW���SRXYRLUV 
������&RQWUH ��� 
������$EVWHQWLRQV �����,��5REHUWL��+��3HUHLUD�5DPRV� 

 

������$XWRULVDWLRQ�j�0RQVLHXU�OH�0DLUH�GH�VLJQHU�OD�FRQYHQWLRQ�ELEOLR-JLURQGH 
 

0RQVLHXU�OH�0DLUH�H[SOLTXH�TXH�OD�FRQYHQWLRQ�%LEOLR-*LURQGH�D�SRXU�REMHW�GH�GpILQLU� OH�SDUWHQDULDW�HQWUH�OH�'pSDUWHPHQW�GH�OD�
*LURQGH� HW� OD� &RPPXQH� HQ� YXH� G¶DVVXUHU� HW� GpYHORSSHU� O¶DFWLYLWp� GH� VD� ELEOLRWKqTXH-PpGLDWKqTXH� HW� GHV�PLVVLRQV� GH� OHFWXUH�
TX¶HOOH� PHW� HQ� °XYUH�� &HWWH� FRQYHQWLRQ� V¶LQVFULW� GDQV� OH� FDGUH� GX� © 6FKpPD� JLURQGLQ� GH� GpYHORSSHPHQW� GHV� FRRSpUDWLRQV�
QXPpULTXHV�HW�GHV�ELEOLRWKqTXHV ª�DGRSWp�SDU�OH�'pSDUWHPHQW�HW�GRQF�OHV�SULQFLSHV�RQW�pWp�DUUrWpV�ORUV�GH�OD�VpDQFH�SOpQLqUH�GX����
GpFHPEUH������ 
$SUqV� DYRLU� pFKDQJp� OH�&RQVHLO�0XQLFLSDO� GpFLGH� j� O¶XQDQLPLWp� G¶DXWRULVHU�0RQVLHXU� OH�0DLUH� j� VLJQHU� OD� FRQYHQWLRQ�%LEOLR-



3DJH�� 

*LURQGH�DYHF�OH�'pSDUWHPHQW�GH�OD�*LURQGH� 
 

$XWRULVDWLRQV�HW�PRQWDQW�GH�OD�UHGHYDQFH�GX�GRPDLQH�SXEOLF 
 

9X�OH�FRGH�JpQpUDO�GH�OD�SURSULpWp�GHV�SHUVRQQHV�SXEOLTXHV�HW�QRWDPPHQW�OHV�DUWLFOHV�/�����-��j�/�����-��HW�/�����-��j�/�����-
��� 
9X�OH�FRGH�GH�OD�YRLULH�URXWLqUH�HW�QRWDPPHQW�VRQ�DUWLFOH�/����-��� 
&RQVLGpUDQW�TXH�OHV�FROOHFWLYLWpV�WHUULWRULDOHV�SHXYHQW�GpOLYUHU��VXU�OHXU�GRPDLQH�SXEOLF��GHV�DXWRULVDWLRQV�G
RFFXSDWLRQ�WHPSRUDLUH��
TXH�FHV�DFWHV�XQLODWpUDX[�VRQW�SUpFDLUHV�HW�SHXYHQW�rWUH�UpYRTXpV�j�WRXW�PRPHQW�SDU�OD�SHUVRQQH�SXEOLTXH�SURSULpWDLUH�� 
&RQVLGpUDQW�TX
LOV�QH�FRQIqUHQW�SDV�GH�GURLWV�UpHOV�j�O
RFFXSDQW�HW�VRQW�VRXPLV�DX�SDLHPHQW�G
XQH�UHGHYDQFH� 
 

��K���$UULYpH�GH�0DGDPH�,VDEHOOH�5REHUWL��GH�FH�IDLW�OD�SURFXUDWLRQ�IDLWH�j�0RQVLHXU�3HUHLUD�5DPRV�HVW�FDGXTXH��HW�GpSDUW�GH�
0DGDPH�*pUDOGLQH�*RJXHU\��TXL�Q¶D�SDV�ODLVVp�GH�SURFXUDWLRQ�HW�UHQG�FDGXTXH�OD�SURFXUDWLRQ�GH�0RQVLHXU�7DOERW�� 
 

0RQVLHXU�OH�0DLUH�IDLW�OHFWXUH�GH�WURLV�FRXUULHUV�UHoXV�HQ�0DLULH�SRXU�RFFXSDWLRQ�GX�GRPDLQH�SXEOLF� 
0RQVLHXU�OH�0DLUH�VRXPHW�DX�YRWH�O¶DXWRULVDWLRQ�RX�QRQ�G¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�DX[�GHPDQGHXUV� 
0RQVLHXU�OH�0DLUH�GHPDQGH�j�IL[HU�OHV�MRXUV�HW�KHXUHV�G¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�DX[�GHPDQGHXUV� 
0RQVLHXU�OH�0DLUH�GHPDQGH�GH�IL[HU�OH�PRQWDQW�GH�OD�UHGHYDQFH�SXEOLTXH�DX[�GHPDQGHXUV� 
 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�GpFLGH�j�OD�PDMRULWp�� 
-�GH�UHWHQLU�OD�FDQGLGDWXUH�GH�0RQVLHXU�0HXQLHU 
-�GH�IL[HU�XQH�GXUpH�G¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�GH���PRLV�j�FRPSWHU�GX��HU�MXLOOHW������DOODQW�MXVTX¶DX����GpFHPEUH����� 
-�GH�IL[HU�OD�UHGHYDQFH�j�������HXURV�PHQVXHO�SRXU�XQH�RFFXSDWLRQ�OH�MHXGL�PDWLQ 
 

3RXU ����GRQW���SRXYRLUV 
&RQWUH �����,��5REHUWL��+��3HUHLUD�5DPRV��-�3��0RXFKDJXH� 
$EVWHQWLRQ ��� 
 

0RQVLHXU�3HUHLUD�5DPRV�HW�0RQVLHXU�0RXFKDJXH�SUpFLVHQW�rWUH�FRQWUH�SRXU�GHV�UDLVRQV�GH�VpFXULWp�HW�G¶K\JLqQH� 
/H� FRQVHLO� PXQLFLSDO� Q¶D� SDV� UHWHQX� OHV� FDQGLGDWXUHV� GHV� DXWUHV� LQWHUYHQDQWV� SRXU� OH� PRPHQW�� 6DFKDQW� TX¶LO� \� D� GpMj� XQ�
LQWHUYHQDQW� GHYDQW� OH� PDJDVLQ� © O¶(VVHQWLHO ª� OH� GLPDQFKH� PDWLQ� SRXU� GHV� KXLWUHV� HW� GH� OD� SDsOOD� HW� OHV� DXWUHV� LQWHUYHQDQWV�
YHQDLHQW�OH�GLPDQFKH�PDWLQ�pJDOHPHQW� 
/H�FRQVHLO�PXQLFLSDO� VRXKDLWH�G¶DERUG�YRLU�FRPPHQW� VH�SDVVH� O¶LQVWDOODWLRQ�GH�0RQVLHXU�0HXQLHU�TXL�FRPPHQFHUD� OH��� MXLOOHW�
�VHPDLQH����� 
 

�����'pOLEpUDWLRQ���)RQGV�'pSDUWHPHQWDO�G¶$LGH�j�O¶(TXLSHPHQW�GHV�&RPPXQHV��)'$(&������ 
 

0RQVLHXU�OH�0DLUH�IDLW�SDUW�GHV�PRGDOLWpV�G¶DWWULEXWLRQ�GX�)RQGV�'pSDUWHPHQWDO�G¶$LGH�j�O¶(TXLSHPHQW�GHV�&RPPXQHV��)'$(&��
YRWpHV�SDU�OH�&RQVHLO�'pSDUWHPHQWDO�ORUV�GX�YRWH�GX�%XGJHW�3ULPLWLI������ 
6XLWH� j� OD� UpXQLRQ� � HQ� � SUpVHQFH� GH� 0DGDPH� 9DOpULH� '8&287�� &RQVHLOOqUH� 'pSDUWHPHQWDOH� GX� FDQWRQ� GH� O¶(VWXDLUH�� QRXV�
LQIRUPDQW�GX�PRQWDQW�GH�O¶DWWULEXWLRQ������SRXU�3ULJQDF�HW�0DUFDPSV���VRLW��� �������¼� 
&HWWH�VRPPH�GRLW�VHUYLU�DX[�GpSHQVHV�G¶LQYHVWLVVHPHQWV�FRQFHUQDQW�OHV�WUDYDX[�GH�YRLULH��pTXLSHPHQWV�FRPPXQDX[��DFTXLVLWLRQ�
GH�PDWpULHO�RX�GH�PRELOLHU� 
/H�&RQVHLO�0XQLFLSDO�YRWH�SRXU�j�O¶XQDQLPLWp�XQH�GHPDQGH�GH�)'$(&������j�KDXWHXU�GH��� �������HXURV� 
 

�����9RWH�VXEYHQWLRQ�pFROH 
 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�O¶pFROH�DYDLW�IDLW�XQH�GHPDQGH�GH�YHUVHPHQW�G¶XQH�VXEYHQWLRQ�GH�� �������HXURV�SRXU�ILQDQFHU�
HQ�SDUWLH�OH�YR\DJH�VFRODLUH�GH�ILQ�G¶DQQpH��0RQVLHXU�OH�0DLUH�DYDLW�SUpFLVp�j�O¶pSRTXH�GH�OD�GHPDQGH�TX¶LO�IDOODLW�DWWHQGUH�OH�YRWH�
GX�EXGJHW� 

$XMRXUG¶KXL� OD� GHPDQGH� HVW� UHSULVH� HW� OH�&RQVHLO�0XQLFLSDO� GpFLGH� j� O¶XQDQLPLWp�GH�YRWHU� OD� VRPPH�GH�� ������� HXURV�GH�
VXEYHQWLRQ�SRXU�O¶pFROH�GH�3ULJQDF�HW�0DUFDPSV�HW�DLQVL�SDUWLFLSHU�DX�ILQDQFHPHQW�GX�YR\DJH�GH�ILQ�G¶DQQpH� 

 

3URSRVLWLRQ�G¶DFKDW�GH�JURXSH�pOHFWURJqQH 
 

0RQVLHXU� OH�0DLUH�SURSRVH� O¶DFTXLVLWLRQ�GH� JURXSHV� pOHFWURJqQHV� HW� SUpVHQWH� XQ�GHYLV� G¶XQ�PRQWDQW� GH�������� HXURV�77&�
O¶XQLWp� 

,O�HVW�SUpFLVp�TXH�QRXV�HQ�SRVVpGRQV�GpMj��� 
/H�&RQVHLO�0XQLFLSDO�j�OD�PDMRULWp�UHIXVH�O¶DFKDW�GH�QRXYHDX[�JURXSHV�pOHFWURJqQHV� 
 

3RXU ��� 
&RQWUH ����GRQW���SRXYRLU��0&��%RXFKHW��*��$QGULHX��+��3HUHLUD�5DPRV��-3��0RXFKDJXH��,��5REHUWL� 
$EVWHQWLRQ ����GRQW���SRXYRLU��0��%HUHQJXHU��&��/HYUHDXG��7��0RQWHLO��/��$UHYDOR� 
 

$SSUREDWLRQ�3ODQ�&RPPXQDO�GH�6DXYHJDUGH 
 

&HUWDLQV�FRQVHLOOHUV�Q¶D\DQW�SDV�SX�SUHQGUH�FRQQDLVVDQFH�GH�OD�WRWDOLWp�GX�GRVVLHU��LO�HVW�GRQF�GpFLGp�GH�UHSRUWHU�DX�SURFKDLQ�
FRQVHLO�O¶DSSUREDWLRQ�GX�3ODQ�&RPPXQDO�GH�6DXYHJDUGH� 

/H�GRVVLHU�VHUD�FRQVXOWDEOH�HQ�PDLULH�MXVTX¶DX����MXLQ������ 
 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV  
 

-�0RQVLHXU�OH�0DLUH�VLJQDOH�TX¶LO�HVW�VRXKDLWDEOH�GH�IDLUH�XQH�GHPDQGH�j�0RQVLHXU�&KDUULp��OH�ERXODQJHU��DILQ�GH�GRQQHU�SOXV�
GH�UHQVHLJQHPHQWV�HW�XQ�GHVFULSWLI��SODQ��SRXU�VD�GHPDQGH�G¶HPSODFHPHQW�GH�WDEOHV��FKDLVHV�HW�O¶HQVHLJQH�OXPLQHXVH� 

 

-�0RQVLHXU� $UHYDOR� GHPDQGH� R�� HQ� HVW� OH� EDQGHDX� GH� OD� ERXODQJHULH��0RQVLHXU� OH�0DLUH� OXL� UpSRQG� TXH� OD� SURFpGXUH� HVW�
ODQFpH� 

 

-�0RQVLHXU�$UHYDOR�SDUOH�GH�GHX[�YRLWXUHV�HQ�VWDWLRQQHPHQW�SHUPDQHQW�DX�SDUNLQJ�GH�O¶pFROH�HW�TXH�OH�0DLUH�GRLW�IDLUH�VRQ�



               3DJH�� 

GHYRLU�GH�SROLFH��0DGDPH�/HYUHDXG�GLW�TX¶HOOH�DOODLW�HQ�SDUOHU�j�VD�FRPPLVVLRQ�GH�YRLULH�PHUFUHGL�PDWLQ����MXLQ� 
 

-�0RQVLHXU� $UHYDOR� GHPDQGH� OD� SRVVLELOLWp� SRXU� OHV� FDQWRQQLHUV� GH� IDLUH� GHV� KRUDLUHV� G¶pWp� TXDQG� LO� FRPPHQFHUD� j� IDLUH�
FKDXG��+RUDLUHV�GH�W\SH��K�j���K��0RQVLHXU�OH�0DLUH�UpSRQG�TXH�F¶HVW�GH�VRQ�SRXYRLU�GH�JHVWLRQ�GX�SHUVRQQHO� 

 

-�0RQVLHXU�0RXFKDJXH�LQIRUPH�OH�&RQVHLO�TX¶LO�\�D�GHV�DGPLQLVWUpV�TXL�RQW�pWp�FRQWDFWpV�SRXU�OD�SRVH�GH�FRPSWHXU�/LQN\� 
 

-�0RQVLHXU�3HUHLUD�5DPRV�IDLW�SDUW�G¶XQH�FRQVWUXFWLRQ�LOOpJDOH�G¶XQ�KDQJDU�GH�����Pð��0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�DX�
0DLUH� FH� TX¶LO� FRPSWH� IDLUH��0RQVLHXU� OH�0DLUH� GLW� TXH� OH� SHUPLV� D� pWp� UHIXVp�� ,O� VH� SURSRVH� GH� YRLU� OH�PLV� HQ� FDXVH� GqV� OH�
OHQGHPDLQ� 

 

/D�VpDQFH�HVW�OHYpH�j���K�� 

&216(,/�081,&,3$/���6pDQFH�GX����MXLQ����� 
 
/H�&RQVHLO�0XQLFLSDO��G�PHQW�FRQYRTXp��V¶HVW�UpXQL�HQ�VHVVLRQ�RUGLQDLUH�j�OD�PDLULH�GH�3ULJQDF�HW�0DUFDPSV��OH�MHXGL����MXLQ�

�����j���+����VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�*$,//$5'�0LFKHO��PDLUH��DYHF�O¶RUGUH�GX�MRXU�VXLYDQW � 
 

)RQGV�'pSDUWHPHQWDO�G¶$LGH�j�O¶(TXLSHPHQW�GHV�&RPPXQHV��)'$(&�������–�GHYLV�UHWHQXV�SRXU�OD�GHPDQGH�� 
$FKDW�FROXPEDULXP � 
0RQWDQW�GHV�VXEYHQWLRQV�DOORXpHV�DX[�DVVRFLDWLRQV �  
$SSUREDWLRQ�3ODQ�&RPPXQDO�GH�6DXYHJDUGH� 
 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 
 

'DWH�GH�FRQYRFDWLRQ������MXLQ����� 
 

(WDLHQW�SUpVHQWV ��0HVVLHXUV�0LFKHO�*DLOODUG��7KLHUU\�0RQWHLO��/RXLV�$UHYDOR��$ODLQ�9H\VVLqUH��-HDQ-3DXO�0RXFKDJXH��+HQUL�
3HUHLUD�5DPRV��0HVGDPHV�0DULH-&KULVWLQH�%RXFKHW��*DsOOH�$QGULHX�� &RULQH� /HYUHDXG��0pODQLH�%HUHQJXHU�� ,VDEHOOH� 5REHUWL��
*pUDOGLQH�*RJXHU\ 

([FXVpV ��0U�3KLOLSSH�7DOERW��GRQQH�SRXYRLU�j�0pODQLH�%HUHQJXHU��� 
$EVHQWV ��-pUHP\�&KHYHW�HW�,VDEHOOH�'DJRUQ 
6HFUpWDLUH�GH�VpDQFH ��$ODLQ�9H\VVLpUH 
 

)RQGV�'pSDUWHPHQWDO�G¶$LGH�j�O¶(TXLSHPHQW�GHV�&RPPXQHV��)'$(&�������–�GHYLV�UHWHQXV�SRXU�
OD�GHPDQGH 

 

0RQVLHXU�OH�0DLUH�SUpFLVH�TX¶HQ�FRPSOpPHQW�GH�OD�SUpFpGHQWH�GpOLEpUDWLRQ�Q���������-��GX�GHUQLHU�FRQVHLO�PXQLFLSDO�GX����
MXLQ�LO�HVW�QpFHVVDLUH�GH�UHWHQLU�OHV�WUDYDX[�TXL�IHURQW�O¶REMHW�GH�OD�GHPDQGH�GH�)RQGV�'pSDUWHPHQWDO�G¶$LGH�j�O¶(TXLSHPHQW�GHV�
&RPPXQHV��)'$(&�� 

 

3RXU�UDSSHO�0RQVLHXU�OH�0DLUH�SUpFLVH�OH�PRQWDQW�DOORXp�j�OD�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�VRLW��� �������HXURV� 
 

&HWWH� VRPPH� GRLW� VHUYLU� DX[� GpSHQVHV� G¶LQYHVWLVVHPHQWV� FRQFHUQDQW� OHV� WUDYDX[� GH� YRLULH�� pTXLSHPHQWV� FRPPXQDX[��
DFTXLVLWLRQ�GH�PDWpULHO�RX�GH�PRELOLHU� 

 

$SUqV�GpOLEpUDWLRQ���OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp�GH�UpDOLVHU �HQ����� � 
 

-�7UDYDX[�GH�YRLULH�SODFH�GHV�(FROHV���UXH�G¶XQ�PRQWDQW�GH   ��������������� �������¼�+7 
-�)RXUQLWXUH�HW�SRVH�G¶XQ�FRPSOpPHQW�G¶HVSDFH�IXQpUDLUH�G¶XQ�PRQWDQW�GH ��������������� �������¼�+7 
-�$FKDW�SDQQHDX�DIILFKDJH�pFUDQ�GRXEOH�IDFH�G¶XQ�PRQWDQW�GH  �������������� �������¼�+7 
 

&HV� RSpUDWLRQV� G¶LQYHVWLVVHPHQWV� VHURQW� ILQDQFpHV� j� KDXWHXU� GH� �� ������� ¼� SDU� OH� )'$(&� HW� �� ������� ¼� +7� SDU�
DXWRILQDQFHPHQW� 

 

$FKDW�FROXPEDULXP  
 

0DGDPH�/HYUHDXG� LQIRUPH� OH�&RQVHLO�0XQLFLSDO� TX¶LO� Q¶\� D� SOXV� GH� FDVH� GH� FROXPEDULXP� GH� GLVSRQLEOH� DX� FLPHWLqUH� GH�
3ULJQDF� 

'H�FH�IDLW�SOXVLHXUV�GHYLV�RQW�pWp�GHPDQGpV��$SUpV�UHWRXU�GHV�GHYLV��OD�FRPPLVVLRQ�FLPHWLqUH�V¶HVW�UpXQLH�OH����PDL������SRXU�
HPHWWUH� OHXU� FKRL[� GX� SUHVWDLUH�� /D� VRPPH�GHV� WUDYDX[� Q¶D\DQW� SDV� pWp� LQVFULWH� DX� EXGJHW� ����� HW� pWDQW� j� SUpVHQW� LQVFULWH� DX�
EXGJHW�������LO�HVW�GRQF�SURSRVp�GH�IDLUH�OHV�WUDYDX[� 

 

/¶HQWUHSULVH�UHWHQXH�SDU�OD�FRPPLVVLRQ�FLPHWLqUHV�HVW�© $X�JUDQLW�SROL ª�TXL�SURSRVH�XQ�GHYLV�SRXU�OD�IRXUQLWXUH�HW�SRVH�G¶XQ�
FRPSOpPHQW�G¶HVSDFH�FLQpUDLUH�HQ�*5$17,�32/,�FRPSUHQDQW � 

 

�-���FROXPEDULXP�FRPSRVp�GH���PRGXOHV�GH���FDVHV�FKDFXQ����FDVHV�DX�WRWDO�SRXYDQW�UHFHYRLU�FKDFXQH���XUQHV� 
-���WDEOH�GX�VRXYHQLU 
-����SODTXHWWHV� 
-�SRVH�GH�ERUGXUHV 
-�'pSRVH�G¶XQ�JpRWH[WLOH�VXU�OH�VRO��UHFRXYHUW�GH�SHWLWV�JDOHWV�SODWV 
 

3RXU�XQ�PRQWDQW�KRUV�WD[HV�GH�� �������HXURV� 
 

$SUqV� GpOLEpUDWLRQ�� OH� &RQVHLO� 0XQLFLSDO� GpFLGH� j� O¶XQDQLPLWp�� GH� UHWHQLU � OH� GHYLV� SURSRVp� SDU � OD� FRPPLVVLRQ� GHV�
FLPHWLqUHV�GH�O¶HQWUHSULVH�© $X�*UDQLW�3ROL ª�SRXU�XQ�PRQWDQW�GHV�WUDYDX[�+7�� �������HXURV�VRLW�� �������HXURV�77&� 

 

0RQWDQW�GHV�VXEYHQWLRQV�DOORXpHV�DX[�DVVRFLDWLRQV 
 

0DGDPH�%RXFKHW�UDSSHOOH�TXH�OD�FRPPLVVLRQ�GHV�ILQDQFHV�V¶HVW�UpXQLH�OH����MXLQ�GHUQLHU�SRXU�WUDYDLOOHU�VXU�OHV�GHPDQGHV�GH�
VXEYHQWLRQ�IDLWHV�SDU�OHV�GLIIpUHQWHV�DVVRFLDWLRQV� 



3DJH�� 

/H�EXGJHW�GH������SUpYRLW�OD�VRPPH�GH��� ����HXURV�GDQV�OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�OLJQH������ 
/D�FRPPLVVLRQ�SURSRVH�GH�UHODQFHU�OHV�UHWDUGDWDLUHV�DYHF�XQ�GRVVLHU�D�GpSRVp�DYDQW�OH����MXLOOHW������HW�O¶DWWULEXWLRQ�GH�OD�

VXEYHQWLRQ�VHUD�GX�PrPH�PRQWDQW�TXH�O¶DQQpH�SDVVpH�VL�OH�GRVVLHU�HVW�FRPSOHW�HW�TX¶LO�FRUUHVSRQG�DX[�FULWqUHV�G¶DWWULEXWLRQV� 
0DGDPH� %RXFKHW� FLWH� OH� UDSSRUW� GH� OD� FRPPLVVLRQ� HW� VRXPHW� DX� YRWH� OHV� SURSRVLWLRQV� VXLYDQWH� IDLWH� SDU� OD� FRPPLVVLRQ�

ILQDQFHV � 

 
(Q�WDQW�TXH�3UpVLGHQW�GH�O¶DVVRFLDWLRQ�© *DUGRQ�0DUFDPSRLV ª�0RQVLHXU�9H\VVLqUH�QH�SUHQG�SDV�SDUW�DX�YRWH� 
(Q�WDQW�TXH�3UpVLGHQWH�GH�O¶DVVRFLDWLRQ�© FOXE�MXGR ª�0DGDPH�%RXFKHW�QH�SUHQG�SDV�SDUW�DX�YRWH� 
 

$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�GpFLGH�GH�YRWHU�O¶HQVHPEOH�GHV�PRQWDQWV�GX�WDEOHDX�FL-GHVVXV� 
 

0PH�%RXFKHW�DSSRUWH�TXHOTXHV�pOpPHQWV�VXU�OHV�GHPDQGHV�VXLYDQWHV � 
-�&OXE�GH�7HQQLV��/H�&OXE�VRXKDLWH�UpQRYHU�OH��qPH�FRXUV�GH�WHQQLV��/H�FR�W�GH�O¶RSpUDWLRQ�HVW�HVWLPp�j��� �������HXURV�+7��

/D�UpSDUWLWLRQ�VH�IHUDLW�GH�OD�PDQLqUH�VXLYDQWH ��� �������HXURV�GH�OD�IpGpUDWLRQ���� �������GX�GpSDUWHPHQW���� �������GX�FOXE�
��� �������GH�OD�FRPPXQH� 

-�/H�*DUGRQ�0DUFDPSRLV�D�SRXU�SURMHW�GH�FRQIHFWLRQQHU�XQ�FKHPLQ�VpFXULVp�SRXU�SHUVRQQH�j�PRELOLWp�UpGXLWH��&6305�� 
/D� FRPPXQH� YHUVHUD� � ������� HXURV� GH� VXEYHQWLRQ� �� � ������� HXURV� VL� OH� SURMHW� DERXWLW� DYHF� OH� UHVSHFW� GHV� UqJOHV�

HQYLURQQHPHQWDOHV� 
-�/D�/XGRWKpTXH�Q¶D\DQW�SOXV�G¶DFWLYLWp�SpUHQQH�VXU�OD�FRPPXQH��LO�D�pWp�SURSRVp�GH�QH�SDV�YHUVHU�GH�VXEYHQWLRQ� 
-� 7RXU� GX� %RXUJHDLV �� 0�� 0RXFKDJXH� GHPDQGH� SRXUTXRL� DXFXQH� VXEYHQWLRQ� Q¶HVW� SUpYXH� SRXU� OH� 7RXU� GX� %RXUJHDLV��

0RQVLHXU�OH�0DLUH�UpSRQG�TX¶LO�Q¶\�D�SDV�HX�GH�GHPDQGH�HW�TXH�OD�FRXUVH�Q¶D�SOXV�OLHX�GHSXLV�O¶DQ�GHUQLHU�VXU�OD�FRPPXQH� 
-�&UD\RQ�0DJLTXH ��0PH�5REHUWL�GHPDQGH�FRPELHQ�LO�\�D�G¶DGKpUHQWV�j�O¶DVVRFLDWLRQ��0PH�%RXFKHW�UpSRQG�TX¶LO�\�D����

DGKpUHQWV��0PH�5REHUWL�V¶pWRQQH�GX�PRQWDQW�DOORXp��0PH�%RXFKHW�UpSRQG�TX¶HQ�FRQWUH-SDUWL�LO�VHUD�GHPDQGp�j�O¶DVVRFLDWLRQ�
GH�IDLUH�GHV�GHVVLQV�DILQ�GH�OHV�H[SRVHU�j�OD�0DLULH�HW�RX�SRXU�GpFRUHU�OD�VDOOH�GHV�IrWHV�HW�OD�VDOOH�GX��qPH�kJH��0PH�%RXFKHW�
UDMRXWH� TX¶LO� VHUD� GHPDQGp� DX� &OXE� &UD\RQ� 0DJLTXH� GH� IDLUH� GHV� GHVVLQV� SRXU� OHV� PHQXV� GX� UHSDV� DQQXHO� RIIHUW� SDU� OD�
PXQLFLSDOLWp�DX[�KDELWDQWV�GH�OD�FRPPXQH�GH���GH����DQV 

-�3ULJQDF�HQ�0DUFKDQW ��0PH�%RXFKHW�UDSSRUWH�TXH�OH�&OXE�D�SRXU�SURMHW�G¶DFKHWHU�XQ�*36�SRXU�IDFLOLWHU�OHXU�GpSODFHPHQW� 
-� &OXE� 3KRWR ��0RQVLHXU�0RXFKDJXH� GHPDQGH� FH� TXH� GHYLHQW� OH� FOXE� 3KRWR��0PH� %RXFKHW� LQGLTXH� TXH� OH� FOXE� H[SRVH�

UpJXOLqUHPHQW�VXU�GLYHUVHV�PDQLIHVWDWLRQV�GH�OD�FRPPXQH�HW�TXH�OH�GpYHORSSHPHQW�GHV�SKRWRV�HVW�DUJHQWLTXH� 
-� $/%6�� 0�� 0RXFKDJXH� LQGLTXH� TXH� OD� VRPPH� DOORXpH� HVW� PRGHVWH� SDU� UDSSRUW� DX[� QRPEUHV� G¶DGKpUHQWV� TX¶LO� \� D� GH�

3ULJQDF�HW�0DUFDPSV� 

$662&,$7,216 352326,7,21�
&0 

927(  

3285 &2175( $%67(17,21  

'$16(�$2/ �������� ��      

&/8%�7(11,6 �������� ��   ��-�05�028&+$*8(  

)227%$//�/2,6,56 ���� ��      

&/8%�3+272 ��� ��      

*$5'21�0$5&$032,6 �������� ��      

&/8%�3(7$148( ������ ��   ��-�00(�52%(57,  

&/8%�-8'2 �������� ��      

/8'27+(48( ���� ��   ��-�00(�52%(57,  

&/8%��(0(�35,17(036 ������ ��      

&/8%�'(66,1��&UD\RQ�PDJLTXH� �������� ��   ��-�00(�52%(57,  

&/8%�&+$66(�$&&$ ������ ��      

&/8%�0$5&+(��3ULJQDF�HQ�PDUFKDQW� ������ ��      

%,%/,27+(48( ������ ��      

)$0,//(6�585$/(6 ������ ��      

$662&,$7,21�3$75,02,1( ������ � 

�-05�028&+$*8(-
05�3(5(,5$�5$026
-00(�52%(57,    

$/%6�'8�%285*($,6 ������ ��      

7(/(7+21 ������ ��      

$662&,$7,21�(7,(11(�/8&$6 ������ ��      

3257(�'5$3($8 ������ ��      

727$/ ���������     



               3DJH�� 

$SSUREDWLRQ�3ODQ�&RPPXQDO�GH�6DXYHJDUGH  
 

/
DUWLFOH�/����-��GX�FRGH�GH�OD�VpFXULWp�LQWpULHXUH UHQG�REOLJDWRLUH��SRXU�WRXWH�FRPPXQH�GRWpH�G¶XQ�SODQ�GH�SUpYHQWLRQ�GHV�
ULVTXHV�QDWXUHOV�SUpYLVLEOHV�DSSURXYp��RX�FRPSULVH�GDQV�OH�FKDPS�G¶DSSOLFDWLRQ�G¶XQ�SODQ�SDUWLFXOLHU�G¶LQWHUYHQWLRQ��O¶pODERUDWLRQ�
G¶XQ�SODQ�FRPPXQDO�GH�VDXYHJDUGH� 

 

/H� SODQ� FRPPXQDO� GH� VDXYHJDUGH� GpILQLW�� VRXV� O¶DXWRULWp� GX� PDLUH�� O¶RUJDQLVDWLRQ� SUpYXH� SDU� OD� FRPPXQH� SRXU� DVVXUHU�
O¶DOHUWH��O¶LQIRUPDWLRQ��OD�SURWHFWLRQ�HW�OH�VRXWLHQ�GH�OD�SRSXODWLRQ�DX�UHJDUG�GHV�ULVTXHV�FRQQXV��,O�pWDEOLW�XQ�UHFHQVHPHQW�HW�XQH�
DQDO\VH�GHV�ULVTXHV�j�O¶pFKHOOH�GH�OD�FRPPXQH��,O�LQWqJUH�HW�FRPSOqWH�OHV�GRFXPHQWV�G¶LQIRUPDWLRQ�pODERUpV�DX�WLWUH�GHV�DFWLRQV�GH�
SUpYHQWLRQ��/H�SODQ�FRPPXQDO�GH�VDXYHJDUGH�FRPSOqWH�OHV�SODQV�256(&�GH�SURWHFWLRQ�JpQpUDOH�GHV�SRSXODWLRQV��DUW��5����-��GX�
FRGH�GH�OD�VpFXULWp�LQWpULHXUH�� 

 

/H�SODQ�FRPPXQDO�GH�VDXYHJDUGH�FRPSUHQG��DUW��5����-��GX�FRGH�GH�OD�VpFXULWp�LQWpULHXUH��� 
-�OH�GRFXPHQW�G¶LQIRUPDWLRQ�FRPPXQDO�VXU�OHV�ULVTXHV�PDMHXUV� 
-�OH�GLDJQRVWLF�GHV�ULVTXHV�HW�GHV�YXOQpUDELOLWpV�ORFDOHV� 
-�O¶RUJDQLVDWLRQ�DVVXUDQW�OD�SURWHFWLRQ�HW�OH�VRXWLHQ�GH�OD�SRSXODWLRQ� 
-�OH�FDV�pFKpDQW��OHV�PRGDOLWpV�GH�PLVH�HQ�°XYUH�GH�OD�UpVHUYH�FRPPXQDOH�GH�VpFXULWp�FLYLOH� 
/H�SODQ�FRPPXQDO�HVW�pYHQWXHOOHPHQW�FRPSOpWp�SDU��DUW��5����-��GX�FRGH�GH�OD�VpFXULWp�LQWpULHXUH�� 
-�O¶RUJDQLVDWLRQ�GX�SRVWH�GH�FRPPDQGHPHQW�FRPPXQDO�PLV�HQ�SODFH�SDU�OH�PDLUH�HQ�FDV�GH�QpFHVVLWp� 
-�OHV�DFWLRQV�GHYDQW�rWUH�UpDOLVpHV�SDU�OHV�VHUYLFHV�WHFKQLTXHV�HW�DGPLQLVWUDWLIV�FRPPXQDX[� 
-�OH�FDV�pFKpDQW��OD�GpVLJQDWLRQ�GH�O¶DGMRLQW�DX�PDLUH�RX�GX�FRQVHLOOHU�PXQLFLSDO�FKDUJp�GHV�TXHVWLRQV�GH�VpFXULWp�FLYLOH� 
-� O¶LQYHQWDLUH� GHV� PR\HQV� SURSUHV� GH� OD� FRPPXQH�� RX� SRXYDQW� rWUH� IRXUQLV� SDU� GHV� SHUVRQQHV� SULYpHV� LPSODQWpHV� VXU� OH�

WHUULWRLUH�FRPPXQDO� 
-�OHV�PHVXUHV�VSpFLILTXHV�GHYDQW�rWUH�SULVHV�SRXU�IDLUH�IDFH�DX[�FRQVpTXHQFHV�SUpYLVLEOHV�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�GHV�

ULVTXHV�UHFHQVpV� 
-�OHV�PRGDOLWpV�G¶H[HUFLFH�SHUPHWWDQW�GH�WHVWHU�OH�SODQ�FRPPXQDO�GH�VDXYHJDUGH�HW�GH�IRUPDWLRQ�GHV�DFWHXUV� 
-�OH�UHFHQVHPHQW�GHV�GLVSRVLWLRQV�GpMj�SULVHV�HQ�PDWLqUH�GH�VpFXULWp�FLYLOH�SDU�WRXWH�SHUVRQQH�SXEOLTXH�RX�SULYpH�LPSODQWpH�VXU�

OH�WHUULWRLUH�GH�OD�FRPPXQH� 
-�OHV�PRGDOLWpV�GH�SULVH�HQ�FRPSWH�GHV�SHUVRQQHV�TXL�VH�PHWWHQW�EpQpYROHPHQW�j�OD�GLVSRVLWLRQ�GHV�VLQLVWUpV� 
-�OHV�GLVSRVLWLRQV�DVVXUDQW�OD�FRQWLQXLWp�GH�OD�YLH�TXRWLGLHQQH�MXVTX
DX�UHWRXU�j�OD�QRUPDOH� 
 

/H� SODQ� FRPPXQDO� GH� VDXYHJDUGH� HVW� pODERUp� j� O¶LQLWLDWLYH� GX�PDLUH� GH� OD� FRPPXQH� �DUW�� 5� ���-�� GX� FRGH� GH� OD� VpFXULWp�
LQWpULHXUH���$� O¶LVVXH�GH�VRQ�pODERUDWLRQ�RX�G¶XQH�UpYLVLRQ�� OH�SODQ�FRPPXQDO�GH�VDXYHJDUGH�IDLW� O¶REMHW�G¶XQ�DUUrWp�SULV�SDU� OH�
PDLUH�GH�OD�FRPPXQH��,O�HVW�WUDQVPLV�SDU�OH�PDLUH�DX�SUpIHW�GX�GpSDUWHPHQW� 

 

/H�SODQ�FRPPXQDO�GH�VDXYHJDUGH�HVW�PLV�j�MRXU�SDU�O¶DFWXDOLVDWLRQ�GH�O
DQQXDLUH�RSpUDWLRQQHO��,O�HVW�UpYLVp�HQ�IRQFWLRQ�GH�OD�
FRQQDLVVDQFH�HW�GH� O¶pYROXWLRQ�GHV� ULVTXHV��'DQV� WRXV� OHV�FDV�� OH�GpODL�GH�UpYLVLRQ�QH�SHXW�H[FpGHU�FLQT�DQV��/¶H[LVWHQFH�RX� OD�
UpYLVLRQ� GX� SODQ� FRPPXQDO� RX� LQWHUFRPPXQDO� GH� VDXYHJDUGH� HVW� SRUWpH� j� OD� FRQQDLVVDQFH� GX� SXEOLF� SDU� OH� RX� OHV� PDLUHV�
LQWpUHVVpV��/H�GRFXPHQW�HVW�FRQVXOWDEOH�j�OD�PDLULH� 

 

/H�3ODQ�&RPPXQDOGH�6DXYHJDUGH�DYDLW�GpMj�pWDLW�SUpVHQWp�ORUV�GX�GHUQLHU�FRQVHLO�OH����MXLQ��+RUV�O¶HQVHPEOH�GHV�pOXV�Q¶D\DQW�
SDV�HX�OH�WHPSV�GH�SUHQGUH�FRQQDLVDQFH�GH�VRQ�FRQWHQX�LO�DYDLW�pWp�SURSRVp�GH�UHSRXVVHU�OH�YRWH�DYHF�XQH�FRQVXOWDWLRQ�SRVVLEOH�HQ�
0DLULH�MXVTX¶DX����MXLQ�GHUQLHU� 

0RQVLHXU�OH�0DLUH�V¶DVVXUH�TXH�O¶HQVHPEOH�GHV�pOXV�RQW�SX�REWHQLU�O¶HQVHPEOH�GHV�LQIRUPDWLRQV�TX¶LOV�VRXKDLWDLHQW� 
1¶D\DQW� DXFXQH� REVHUYDWLRQ� j� DSSRUWHU��0RQVLHXU� OH�0DLUH� VRXPHW� DX� YRWH� OH� 3ODQ� &RPPXQDO� GH� VDXYHJDUGH� DX� &RQVHLO�

0XQLFLSDO 
 

$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp�GH�YRWHU �SRXU �OH�3ODQ�&RPPXQDO�GH�6DXYHJDUGH�SUpVHQWp� 
 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV  
 

-�0RQVLHXU�OH�0DLUH�IDLW�SDUW�GH�VD�GHUQLqUH�UpXQLRQ�DX�60,&9$/��0RQVLHXU�OH�0DLUH�YD�FKHUFKHU�OHV�SURGXLWV�TXL�OXL�RQW�pWp�
GRQQpV� ORUV�GH� OD�GHUQLqUH� UpXQLRQ�DILQ�GH� OHV�SUpVHQWHU�DX[�pOXV��&HV�SURGXLWV�RQW�SRXU�REMHW�GH� UpGXLUH�FRQVLGpUDEOHPHQW� OHV�
GpFKHWV� 

 

0DGDPH�%RXFKHW�VLJQDOH�TX¶LO�VHUD�GHPDQGp�DX[�DVVRFLDWLRQV�GH�IDLUH�XQ�HIIRUW�VXU�OH�WUL�GHV�GpFKHWV�ORUV�GHV�PDQLIHVWDWLRQV��
0RQVLHXU�$UHYDOR�SHQVH�TXH�OHV�DJHQWV�WHFKQLTXHV�QH�SRXUURQW�SDV�IDLUH�OH�WUL�GHV�SRXEHOOHV�VXU�OH�VLWH�GX�0RURQ�FDU�F¶HVW�WURS�
GDQJHUHX[�DYHF�OD�SUpVHQFH�QRWDPPHQW�GHV�KDPHoRQV�HW�GDQV�XQ�VRXFL�G¶K\JLqQH�SDU�OD�SUpVHQFH�GH�FRXFKHV�SRXU�HQIDQWV� 

0DGDPH�%RXFKHW�SUpFLVH�TXH�O¶RQ�SDUOH�GH�WULV�GH�GpFKHWV�DYDQW�OD�PLVH�j�OD�SRXEHOOH�HW�QRQ�SDV�GH�WUL�GHV�GpFKHWV�GDQV�OHV�
VDFV�RX�GDQV�OHV�SRXEHOOHV� 

 

-�0DGDPH�5REHUWL�GHPDQGH�j�IDLUH�XQ�SRLQW�VXU�OHV�FDUULqUHV��0RQVLHXU�OH�0DLUH�UpSRQG�TX¶LO�D�HX�FH�PDWLQ�XQ�UHQGH]-YRXV�j�
OD�'5($/� /¶DQDO\VH�GH� O¶HDX�HVW�ERQQH��8Q�UDSSRUW�GX�SURMHW�GHYUDLW�rWUH�HQYR\p�HQ�0DLULH�G¶LFL�XQH�TXLQ]DLQH�GH� MRXUV��/H�
SUHPLHU�UDSSRUW�SRXU�GRQQHU�VXLWH�DX[�DQDO\VHV�HVW�FRQVXOWDEOH�HQ�0DLULH� 

 

-�0DGDPH�/HYUHDXG�UDSSRUWH�DYRLU�pWp�OXQGL�GHUQLHU�j�XQH�UpXQLRQ�VXU�OD�SRVH�GHV�FRPSWHXUV�/LQN\��/¶HQVHPEOH�GX�&RQVHLO�
VRXKDLWH� V¶RSSRVHU� j� OD� SRVH� GH� FH� W\SH� GH� FRPSWHXU� HW� GHPDQGH� GRQF� GH� SUpYRLU� XQH� GpOLEpUDWLRQ� ORUV� GX� SURFKDLQ� FRQVHLO�
PXQLFLSDO��0RQVLHXU�OH�0DLUH�GRQQH�VRQ�DFFRUG�SRXU�O¶LQVFULSWLRQ�j�O¶RUGUH�GX�MRXU�GX�SURFKDLQ�FRQVHLO� 

 

-�0RQVLHXU� 3HUHLUD�5DPRV� GHPDQGH� j�0RQVLHXU� OH�0DLUH� FH� TX¶LO� HQ� HVW� GH� OD� VLWXDWLRQ� GHV� DXWRULVDWLRQV� G¶XUEDQLVPH� GH�
0RQVLHXU�7DYHUQLHU��0RQVLHXU�OH�0DLUH�OXL�UpSRQG�TX¶XQ�UHFRPPDQGp�OXL�D�pWp�QRWLILp�HW�TXH�0RQVLHXU�7DYHUQLHU�D�GpSRVp�XQ�
QRXYHDX� SHUPLV� GH� FRQVWUXLUH��0RQVLHXU� 3HUHLUD�5DPRV� DMRXWH� TXH�0RQVLHXU�7DYHUQLHU� D� GRQF� ELHQ� FRQVWUXLW� XQ� KDQJDU� VDQV�
DXWRULVDWLRQ�SUpDODEOH� 

 

/D�VpDQFH�HVW�OHYpH�j����K��� 



$ILQ� G¶pYLWHU� OHV� ULVTXHV� GH� FDPEULRODJHV�� WDQW� GDQV� GHV� KDELWDWLRQV� TXH� GDQV� GHV� GpSHQGDQFHV� �FDEDQRQV�� JDUDJHV��� 9RLFL�
TXHOTXHV�JHVWHV�VLPSOHV�� 

3HQVH]�j�ELHQ�IHUPHU�YRV�SRUWDLOV��ORJHPHQWV�HW�GpSHQGDQFHV�TXL�QH�VRQW�SDV�VRXYHQW�YHUURXLOOpV� 
3RVH]�XQ�FDGHQDV�RX�XQ�YHUURX�VL�EHVRLQ� 
1H�ODLVVH]�SDV�HQ�pYLGHQFH�j�O¶H[WpULHXU�GLYHUV�PDWpULHOV�WUqV�FRQYRLWpV� ��WRQGHXVHV��GpEURXVVDLOOHXUV��

RXWLOV�GH�EULFRODJH���� 
5HVWH]�YLJLODQWV�TXDQG�YRXV�DSHUFHYH]�XQH�SHUVRQQH�RX�XQ�YpKLFXOH�TXL�U{GH� 
1(� 3$6� +(6,7(5� $� 5(/(9(5� /¶,00$75,&8/$7,21� GH� ODGLWH� YRLWXUH� HW� QRXV� OD� VLJQDOHU �

�PDUTXH��PRGqOH�pYHQWXHOOHPHQW�«� 
4XDQG� YRXV� SDUWH]� TXHOTXHV� MRXUV�� VL� YRXV� DYH]� GH� ERQV� UDSSRUWV� DYHF�YRV� YRLVLQV�� SUpYHQH]� OHV��9RXV� SRXYH]� pJDOHPHQW�

DYLVHU�OD�JHQGDUPHULH�TXL�PqQH�XQH�RSpUDWLRQ�WUDQTXLOOLWp-YDFDQFHV�GHSXLV�TXHOTXHV�DQQpHV� 
3RXU�WRXW�UHQVHLJQHPHQW��������HW���RX�*(1'$50(5,(�GH�%285*�(��������������� 

/H�*DUGRQ�0DUFDPSRLV 
 

2UJDQLVH�XQ 
 

9,'(�*5(1,(5 
 

'LPDQFKH����-XLOOHW����� 
 

DX�6LWH�GX�0RURQ 
 

9LVLWHXU�GH���K�j����K 
 

%XYHWWH�HW�5HVWDXUDWLRQ�VXU�SODFH 
 

([SRVDQW�������¼�OH�PqWUH�OLQpDLUH 
2XYHUWXUH�j�SDUWLU�GH���K��� 

�XQ�PLQLPXP�GH���PqWUHV�HVW�QpFHVVDLUH�VL�YRWUH�
YpKLFXOH�UHVWH�VXU�O¶HPSODFHPHQW���YpULILHU�OD�ORQJXHXU�

GH�YRWUH�YpKLFXOH���RXYHUWXUH�GX�FRIIUH 
 

&RQWDFW�� 
$ODLQ�������������������-RV\����������������� 

 

9HQH]�H[SRVHU��FKLQHU�HW 
IOkQHU�GDQV�XQ�FDGUH�GH�YHUGXUH�PDJQLILTXH 

)$0,//(6 
 

585$/(6 

3DJH��� 

6(16,%,/,6$7,21��92/6 

)$0,//(6 
 

585$/(6 



���J 7(11,6�����J 
 

,QVFULSWLRQV�DX[�FRXUV�GH�WHQQLV�87%3*��%RXUJ�3ULJQDF�6W�*HUYDLV� 
6DPHGL����DR�W�j�%RXUJ�GH���K�j���K 

6DPHGL����DR�W�DX�IRUXP��VLWH�GX�0RURQ��j�3ULJQDF�GH����j���K 
 

/XQGL���VHSWHPEUH�j�%RXUJ�GH���K�j���K 
0HUFUHGL����VHSWHPEUH�j�%RXUJ�GH���K�j���K 
0HUFUHGL���VHSWHPEUH�j�3ULJQDF�GH���K�j���K 

9HQGUHGL���VHSWHPEUH�j�6W�*HUYDLV�GH���K�j���K�� 
6DPHGL���VHSWHPEUH�j�6W�*HUYDLV�HW�j�%RXUJ�GH���K�j���K� 

 
5HQVHLJQHPHQWV�DX����������������RX��������������� 

�����������������������(W�DX�����������������-RKDQQ��HW�DX�����������������7RP� 
-RXUQpH�SRUWHV�RXYHUWHV�0HUFUHGL���VHSWHPEUH�j�3ULJQDF�HW�j�%RXUJ�GH���K�j���K�HW�GH���K�j���K��RUJDQLVpHV�SDU�OHV�

PRQLWHXUV�-RKDQQ�HW�7RP�DLQVL�TXH�9DOpULH��&43� 
&HWWH�DQQpH��RXYHUWXUH�G¶XQ�FUpQHDX�%DE\�WHQQLV��j�SDUWLU�GH���DQV��1¶KpVLWH]�SDV�j�YRXV�UHQVHLJQHU� 

              ��������3DJH��� 



7RXUQRL�GH�7HQQLV������GH�35,*1$& 
 

/HV�ILQDOHV�GX�WRXUQRL�VH�VRQW�GpURXOpHV�OH�6DPHGL���MXLQ�WRXWH�OD�MRXUQpH��VXU�OHV�WHUUDLQV�GH�3ULJQDF�HW�VRXV�OH�VROHLO� 
&HWWH�DQQpH�����SDUWLFLSDQWV�GRQW�����GDPHV�VH�VRQW�LQVFULWV�GDQV�FH�WRXUQRL�GHV�&{WHV�GH�%RXUJ��2Q�FRQVWDWH�XQH�SDUWLFLSDWLRQ�

VWDEOH�GX�QRPEUH�GH�MRXHXUV��/D�SOXSDUW�GHV�PDWFKV�RQW�HX�OLHX�HQ�H[WpULHXU�HW�SRXU�OHV� MRXUV�GH�SOXLH��QRXV�DYRQV�SX�IDLUH�OHV�
PDWFKV�GDQV�OHV�VDOOHV�GH�6W�*HUYDLV��%RXUJ��*DXULDF��3XJQDF��%OD\H�HW�6W�$QGUp��PHUFL�SRXU�OH�SUrW�GHV�VDOOHV�� 

�3OXV�G¶XQH�FHQWDLQH�GH�PDWFKV�VH�VRQW�MRXpV�FHWWH�DQQpH« 
�/H�WRXUQRL�pWDLW�RXYHUW�DX[�KRPPHV�MXVTX¶j������DX[�GDPHV�MXVTX¶j������HW�DX[�KRPPHV�SOXV�GH����DQV�MXVTX¶j������� 
8Q�UHSDV��%°XI�DX�VHO��D�pWp�SURSRVp�DX�FOXE�SHQGDQW�FH�WRXUQRL��0HUFL�j�0DUF�GH�V¶HQ�rWUH�RFFXSp��&HWWH�VRLUpH�D�pWp�WUqV�

DSSUpFLpH� 
 

3RXU�OD�ILQDOH�+RPPHV��$OIRQVR�&RVWDPDJQD��$UJHQWLQ�������EDW�/XFDV�'XFUXF�GX�6WDGH�%RUGHODLV�������)LQDOH�DUELWUpH�SDU�
+XJR�)HOORQHDX�� 

3RXU�OD�ILQDOH�'DPHV���6ROqQH�0DUWDLO�GH�O¶87%3*�����������EDW�(OpQD�&KDLOORW�GH�O¶87%3*������� 
&KH]�OHV�KRPPHV�GH������DQV��)DELHQ�/DFFDUqUH�GH�O¶87%3*��������EDW�<DQQLFN�)HOORQHDX�GH�O¶87%3*������� 
�/HV�FRQVRODQWHV�RQW�SHUPLV�DX[�MRXHXUV�pOLPLQpV�DX�SUHPLHU�WRXU��GH�UHMRXHU�XQ�VHFRQG�PDWFK��YRLUH�SOXV��1RXV�DYRQV�GRQF�

DVVLVWp�DXVVL�j�GHV�ILQDOHV�GH�FRQVRODQWH�HW�GH�ILQ�GH�WDEOHDX� 
'H�EHDX[�PDWFKV�RQW�pWp�GLVSXWpV�GDQV�XQH�DPELDQFH�FRPSpWLWLYH�PDLV�V\PSDWKLTXH��3XLV�FH�IXW�OD�UHPLVH�GHV�UpFRPSHQVHV�

VXLYLH�G¶XQ�DSpULWLI�FRQYLYLDO�SRXU�FO{WXUHU�FHWWH�EHOOH�MRXUQpH� 
 

%5$92� j� WRXV� FHV� FRPSpWLWHXUV� HW� FRPSpWLWULFHV �� (W� PHUFL� DX[� EpQpYROHV� � TXL� RQW� pWp� SUpVHQWV� WRXW� DX� ORQJ� GH� FHWWH�
TXLQ]DLQH� HW� TXL� RQW� DQLPp� FH� WRXUQRL� DLQVL� TX¶j� QRV� MHXQHV� DUELWUHV��0HUFL� j� -DFTXHV�� FUpDWHXU� GX� FOXE� HW� j� WRXV� � FHX[� TXL�
V¶LQYHVWLVVHQW«5'9�SULV�SRXU�O¶DQQpH�SURFKDLQH� 

 

1RXV� UHPHUFLRQV� pJDOHPHQW� OHV�
VSRQVRUV�� SDUWLFXOLqUHPHQW� OHV�
FRPPXQHV� GH� 3ULJQDF�� 6W� *HUYDLV� TXL�
RQW� RIIHUW� XQ� ORW� SRXU� OH� WRXUQRL� HQ�
FRPSOpPHQW� GH� OD� FDYH� GH� %RXUJ�
7DXULDF�HW�GH�OD�PDLVRQ�GHV�YLQV� 

 

1RXV� UHPHUFLRQV� pJDOHPHQW� OD�
PXQLFLSDOLWp� GH� 3ULJQDF� SRXU� OD�
VXEYHQWLRQ� TX¶HOOH� QRXV� RFWURLH� HW� TXL�
QRXV�SHUPHW�GH�IDLUH�YLYUH�FH�FOXE� 

 

3RXU� SOXV� G¶LQIRV�� 5'9� VXU�
)DFHERRN�� 7HQQLV� &OXE� GH� 3ULJQDF� HW�
0DUFDPSV� 

 

5HQGH]-YRXV�HQ�VHSWHPEUH�SRXU�XQH�
QRXYHOOH� DQQpH�� 3RVVLELOLWp� GH� SUp-
LQVFULSWLRQ�DX����������������RX�������
��������� 

 

%RQQHV YDFDQFHV�j�WRXV������������������������������������
/H�EXUHDX�GX�WHQQLV 

 

5HQVHLJQHPHQWV�DX����������������
RX�DX��������������� 

/D�)(7(�'8�7(11,6� 
 

/D�IrWH�GX�WHQQLV�SRXU�FO{WXUHU�O¶DQQpH��V¶HVW�GpURXOpH�OH�VDPHGL����MXLQ������VRXV�XQ�EHDX�VROHLO���j�%RXUJ�� 
%HDXFRXS�G¶HQIDQWV�GH�O¶pFROH�GH�WHQQLV�VH�VRQW�UHWURXYpV�SRXU�IDLUH�GHV�MHX[�HQFDGUpV�SDU�-RKDQQ��7RP�HW�GHV�EpQpYROHV�� 
,OV�JDJQDLHQW�GHV�WLFNHWV�TXL�OHXU�SHUPHWWDLHQW�GH�FKRLVLU�GHV�ORWV�HQ�IRQFWLRQ�GX�QRPEUH�GH�WLFNHWV� 
/¶DSUqV-PLGL��FH�VRQW�OHV�DGXOWHV�TXL�VH�VRQW�DIIURQWpV�HQ�GRXEOH�PL[WH��IRUPXOH�WLH-EUHDN� 
/D� MRXUQpH� V¶HVW� DFKHYpH� SDU� XQ� DSpULWLI� FRQYLYLDO� VXLYL� G¶XQ� UHSDV� TXL� D� UpXQL� HQYLURQ� ��� SHUVRQQHV� �IRUPXOH� DXEHUJH�

HVSDJQROH�HW�JULOODGHV� 
0HUFL�HQFRUH�j�WRXV�FHX[�TXL�RQW�SDUWLFLSp�j�FHWWH�PDQLIHVWDWLRQ�HW�UHQGH]-YRXV�O¶DQQpH�SURFKDLQH�SRXU�XQH�QRXYHOOH�DQQpH�

WHQQLVWLTXH� 

3DJH��� 



(1'852�&$53(6 
 

&RPPH� FKDTXH� DQQpH�� XQ� HQGXUR� GH� &DUSH� V¶HVW� GpURXOp� SRXU� OH� -HXGL� GH� O¶$VFHQVLRQ�� GRX]H� pTXLSHV� pWDLHQW� SUpVHQWHV��
EHDXFRXS�GH�ORWV�HW�GH�FRXSHV�RQW�pWp�UHPLV�HW�ELHQ�V�U�OH�WURSKpH�'HFRX]RQ�VHUD�UHPLV�HQ�MHX�O¶DQQpH�SURFKDLQH� 

/H�YHUUH�GH�O¶DPLWLp�DLQVL�TX¶XQ�UHSDV�OH�'LPDQFKH�PLGL�SRXU�FORUH�FHWWH�PDQLIHVWDWLRQ� 

(&2/(�'(�3Ç&+( 
 

&H�IXW�DYHF�SODLVLU�G¶DYRLU�UHPLV�j�QRV�pOqYHV�GH�O¶pFROH�GH�
SrFKH��-RsOOH��$QRXN�HW�$UWKXU��OHXUV�GLSO{PHV�DYHF�XQH�FRXSH�
HW� XQH� PpGDLOOH� DLQVL� TX¶XQ� SHWLW� OLYUHW� VXU� OD� SUpYHQWLRQ� GHV�
ULVTXHV�GH�SrFKHU�VRXV�OHV�OLJQHV�pOHFWULTXHV� 

1RV� WURLV� SHWLWV� SrFKHXUV� Q¶RQW� SHXW-rWUH� ULHQ� DWWUDSp� PDLV�
OHXU� HQWKRXVLDVPH� GH� SrFKHXUV� pWDLW� Oj� SRXU� UHFHYRLU� VHV�
KRQQHXUV�GH�SrFKHXU�FH�6DPHGL����-XLQ�� 

/(�*$5'21�0$5&$032,6 

/HV�KHXUHX[�JDJQDQWV���,QD\D�HW�<DQQ 'H�EHOOHV�UpFRPSHQVHV 

$�&�&�$ 
 
/RUV�GH�O¶$VVHPEOpH�*pQpUDOH�GH�O¶$�&�&�$�HQ�GDWH�GX��HU�MXLQ�

������ 0RQVLHXU� -HDQ-&ODXGH� /$9($8� D� IDLW� GRQ� j� OD� MHXQH�
FKDVVHUHVVH� &RUDOLH� 9(57� �ILOOH� GX� SXLVDWLHU� GH� 3ULJQDF� HW�
0DUFDPSV�� GH� VRQ� PDWpULHO� GH� FKDVVH� �� IXVLO� 5REXVWH�� ERvWH� GH�
PXQLWLRQV��WHQXH�GH�FKDVVH� 

1RXV� UHPHUFLRQV� FKDOHXUHXVHPHQW� 0RQVLHXU� /$9($8� GH� FH�
JHVWH�SHX�FRPPXQ�TXL�SHUPHW�j�OD�MHXQH�JpQpUDWLRQ�GH�SHUSpWXHU�QRV�
FKDVVHV�WUDGLWLRQQHOOHV� 

 

/H�3UpVLGHQW 

$QRXFN��-RsOOH�HW�$UWKXU 

              ��������3DJH��� 
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      &RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU ,PSULPp�SDU�QRV�VRLQV 
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0DOJUp� XQ� WHPSV� SOXYLHX[�� OD� FpUpPRQLH� SRXU� OD� FRPPpPRUDWLRQ� GX� �� PDL� ����� D� HX� OLHX� DFFRPSDJQpH� G¶DQFLHQV�
FRPEDWWDQWV�DX[�PRQXPHQWV�DX[�PRUWV�GH�0DUFDPSV�HW�GH�3ULJQDF��6XLYLH�j�OD�VDOOH�GHV�IrWHV�GX�GLVFRXUV�SDU�0RQVLHXU�OH�0DLUH�
DYDQW�OH�YHUUH�GH�O¶DPLWLp�DX[�SUpVHQWV�FH�MRXU�Oj�� 

0RQXPHQW�DX[�PRUWV�GH�0DUFDPSV 0RQXPHQW�DX[�PRUWV�GH�3ULJQDF 

3DJH��� 


