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1R\NR�HW�OHV�VHSW�SLHUUHV 
3DU�OD�&RPSDJQLH�(6&/$1'5( 

 

6SHFWDFOH�IDPLOLDO�RUJDQLVp�SDU�OD�0XQLFLSDOLWp�VXLYL�G·XQ�JR�WHU 
 

(QFRUH�XQH�IRLV��OH�3qUH�1RsO�D�UpSRQGX�j�QRWUH�LQYLWDWLRQ�� 
1RXV�FRPSWRQV�VXU�YRWUH�SUpVHQFH�SRXU�O·DFFXHLOOLU�HW�QRXV�HVSpURQV�TX·LO�DXUD�TXHOTXHV�VXUSULVHV 

j�GLVWULEXHU�DX[�HQIDQWV�GH�QRWUH�YLOODJH�� 

8QH�KpURwQH�HQ�TXrWH�GHV�VHSW�YDOHXUV 
GX�UR\DXPH�GH�-DGH 

 

/H�JUDQG�&KDPEHOODQ�GH� OD� FLWp� HVW� GDQV� WRXV� VHV� pWDWV�� OD�
OXQHWWH�PDJLTXH�SUpVDJH�OH�UpYHLO�GH�© 'UDJRQ ª�DQQRQoDQW�XQH�
VpULH�GH�FDWDVWURSKHV� 

1R\NR�OD�SULQFHVVH�GRLW�UpXQLU�OHV�VHSW�SLHUUHV�GX�UR\DXPH�
GH�-DGH�SRXU�GpMRXHU�OD�SURSKpWLH��PDLV�OD�URXWH�HVW�ULVTXpH� 

3RXUUD� W-HOOH� FRPSWHU� VXU� VRQ� DPL� %DONR� SRXU� OXL� VHUYLU�
G¶HVFRUWH�HW�UHQFRQWUHU�DLQVL�� 

3\WKDJRUH� OH� 3KLORXVRSKH�� %rWDWRXIIH� HW� $ODPDVVH� OHV�
LQVpSDUDEOHV�PDURWWHV��HW�FH�Q¶HVW�SDV�WRXW��OH�QDLQ�TXL�Q¶KDELWH�
SDV�OH�MDUGLQ��OD�VRUFLqUH�QHZ-kJH�SDV�JHQWLOOH�GX�WRXW��'RQ�4XL�
&KRFKRWWH�HW�VRQ�GHVWULHU�HW�FH�Q¶HVW�SDV�WRXW�« 

«�4XH�GH�VXUSULVHV�HW�G¶pSUHXYHV�SRXU�OD�3ULQFHVVH��%DONR�
HW�TXHOTXHV�OXWLQV�GH�VHUYLFHV��OHV�HQIDQWV��DYDQW�GH�WURXYHU�OHV�
MR\DX[� 



3DJH�� 

5(81,21�'8�&216(,/�081,&,3$/����6pDQFH�GX���QRYHPEUH����� 
 

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

 

/¶RUGUH�GX�MRXU�FRPSUHQGUD�OHV�TXHVWLRQV�VXLYDQWHV� 
 

-�'pOLEpUDWLRQ�SRUWDQW�WUDQVIHUW�DPLDEOH�GHV�YRLHV�HW�UpVHDX[�GX�© /RWLVVHPHQW�OD�&KHQDLH ª�GDQV�OH�GRPDLQH�SXEOLF 
-�'pOLEpUDWLRQ�UHODWLYH�j�OD�FRQYHQWLRQ�DYHF�OH�6',6���SRXU�XQ�FRQWU{OH�GHV�SRLQWV�G¶HDX�LQFHQGLH 
-�'pOLEpUDWLRQ�SRUWDQW�FRQYHQWLRQ�UHODWLYH�j�OD�VXEYHQWLRQ�GH�IRQFWLRQQHPHQW�DOORXpH�SDU�OD�FRPPXQH�DX�6',6���SRXU����� 
-�'pOLEpUDWLRQ�SRUWDQW�DSSUREDWLRQ�GH�OD�FRQYHQWLRQ�GH�PLVH�HQ�SODFH�GX�VHUYLFH�FRPPXQ�PXWXDOLVp�SRXU�© O¶LQVWUXFWLRQ�GHV�����

DXWRULVDWLRQV�GX�GURLW�GHV�VROV ª��,$'6��GX�*UDQG�&XE]DJXDLV� 
-�'pOLEpUDWLRQ�UHODWLYH�DX[�PRGLILFDWLRQV�6WDWXWDLUHV�*UDQG�&XE]DJXDLV�&RPPXQDXWp 
-�'pOLEpUDWLRQ�UHODWLYH�j�OD�FRQYHQWLRQ�SRXU�O¶LQVWDOODWLRQ�HW�O¶KpEHUJHPHQW�GHV�pTXLSHPHQWV�QpFHVVDLUHV�j�OD�PLVH�HQ�SODFH�GH�

O¶LQIUDVWUXFWXUH�GH�WpOp�UHOqYH�GHV�FRPSWHXUV�FRPPXQLFDQWV�SRXU�OD�GLVWULEXWLRQ�SXEOLTXH�GH�JD]�QDWXUHO 
-�'pOLEpUDWLRQ�GH�UHFRXUV�DX�VHUYLFH�GH�UHPSODFHPHQW�HW�UHQIRUW�GX�&HQWUH�'H�*HVWLRQ�GH�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH�

�&'*)37��GH�OD�*LURQGH 
-�'pOLEpUDWLRQ�DXWRULVDQW�OH�UHQRXYHOOHPHQW�GX�SRVWH�G¶$GMRLQW�7HFKQLTXH�HQ�&RQWUDW�8QLTXH�G¶,QVHUWLRQ��&8,��SRXU�XQ�DQ�

SRXU�XQH�GXUpH�KHEGRPDGDLUH�IL[pH�j����KHXUHV� 
-�'pFLVLRQ�PRGLILFDWLYH�Q�� 
-�'pOLEpUDWLRQ�DFKDW�GpVKHUEHXU�WKHUPLTXH 
-�'pOLEpUDWLRQ�DFKDW�MHX[�VLWH�GX�0RURQ 
-�'pFLVLRQ�PRGLILFDWLYH�Q�� 
 

'DWH�GH�FRQYRFDWLRQ������RFWREUH����� 
 

(WDLHQW� SUpVHQWV �� 0HVVLHXUV� 0LFKHO� *DLOODUG�� $ODLQ� 9H\VVLqUH�� -HDQ-3DXO� 0RXFKDJXH�� +HQUL� 3HUHLUD� 5DPRV�� 0HVGDPHV�
0DULH-&KULVWLQH�%RXFKHW��*DsOOH�$QGULHX��0pODQLH�%HUHQJXHU��*pUDOGLQH�*RJXHU\��,VDEHOOH�'DJRUQ� 

([FXVpV ��0DGDPH�,VDEHOOH�5REHUWL��GRQQH�SRXYRLU�j�0��+HQUL�3HUHLUD�5DPRV��HW�0RQVLHXU�3KLOLSSH�7DOERW��GRQQH�SRXYRLU�
j�0PH�*pUDOGLQH�*RJXHU\��� 

$EVHQWV ��/RXLV�$UHYDOR��-pUpP\�&KHYHW��&RULQH�/HYUHDXG 
6HFUpWDLUH�GH�VpDQFH ��0pODQLH�%HUHQJXHU 
 

'pEXW�GH�OD�VpDQFH����K��� 
 
�� -�'pOLEpUDWLRQ�SRUWDQW� WUDQVIHUW�DPLDEOH�GHV�YRLHV� HW�UpVHDX[�GX�© /RWLVVHPHQW� OD�&KHQHUDLH ª�GDQV� OH�

GRPDLQH�SXEOLF 
 

9X�OD�GHPDQGH�G¶DXWRULVDWLRQ�GH�ORWLU�GpSRVpH�OH����RFWREUH������Q��3$���������-������VXU�XQ�WHUUDLQ�VLV�HQ�VHFWLRQ�% 
Q����������������� 
9X� OD� GHPDQGH� GH� UpWURFHVVLRQ� IRUPXOpH� SDU� OD� VRFLpWp� 6$5/� ,0026(1�� GH� OD� YRLULH� �FKDXVVpH�� 305� HW� HVSDFH� YHUW�

FRQWLJXs�HW�OHV�UpVHDX[�VH�VLWXDQW�VRXV�OD�YRLULH� 
9X�OHV�GRFXPHQWV�WUDQVPLV� 
9X�OD�FRQYHQWLRQ�SUpYR\DQW�OH�WUDQVIHUW�GH�OD�YRLULH� 
0RQVLHXU�OH�0DLUH�VRXPHW�DX�FRQVHLO�PXQLFLSDO�G¶DFFHSWHU�OD�UpWURFHVVLRQ� 
 

0DGDPH� %RXFKHW� HW� 0RQVLHXU� 3HUHLUD� 5DPRV� SHQVHQW� TXH� OD� GHPDQGH� HVW� IDLWH� WURS� W{W� HW� SUpFRQLVHQW� G¶DWWHQGUH�
O¶DFKqYHPHQW�HW�OD�FRQIRUPLWp�GHV�WUDYDX[��$LQVL�DSUqV�OH�GpODL�GH�*DUDQWLH�GH�3DUIDLWHPHQW�G¶$FKqYHPHQW�GHV�WUDYDX[��*3$��OD�
GHPDQGH�SRXUUDLW�rWUH�j�QRXYHDX�pWXGLpH� 

$SUqV�DYRLU�HQWHQGX�FHV�H[SOLFDWLRQV�FRPSOpPHQWDLUHV�HW�DSUqV�HQ�DYRLU�GpOLEpUp��/H�&RQVHLO�0XQLFLSDO��j�OD�PDMRULWp�YRWH�
FRQWUH�OH�WUDQVIHUW�GHV�YRLHV�HW�UpVHDX[�GX�© /RWLVVHPHQW�OD�&KHQHUDLH ª� 

3RXU ��� 
$EVWHQWLRQ �����0��*DLOODUG��*��*RJXHU\��3��7DOERW��$��9H\VVLqUH� 
&RQWUH ��� 
 
���K��� ��DUULYpH�GH�0DGDPH�&RULQH�/HYUHDXG 
 
��-�'pOLEpUDWLRQ�UHODWLYH�j�OD�FRQYHQWLRQ�DYHF�OH�6',6����SRXU�XQ�FRQWU{OH�GHV�SRLQWV�G¶HDX�LQFHQGLH 
 

0RQVLHXU�OH�0DLUH�V¶DVVXUH�TXH�O¶HQVHPEOH�GHV�FRQVHLOOHUV�RQW�SULV�FRQQDLVVDQFH�GH�OD�FRQYHQWLRQ� 
0RQVLHXU�OH�0DLUH�H[SOLTXH�DX�&RQVHLO�0XQLFLSDO�TXH�OD�FRQYHQWLRQ�j�VLJQHU�DYHF�OH�6',6����D�SRXU�REMHW�G¶HIIHFWXHU�OHV�

RSpUDWLRQV�GH�FRQWU{OH�GHV�3RLQWV�G¶(DX� ,QFHQGLH� �3(,��3XEOLFV�HW� OD�JHVWLRQ�DGPLQLVWUDWLYH�GHV�3RLQWV�G¶(DX� ,QFHQGLHV� �3(,��
3ULYpV� 

/H�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp�G¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�OD�FRQYHQWLRQ�DYH�OH�6',6�GH�OD�*LURQGH� 
3RXU ���� 
$EVWHQWLRQ ��� 
&RQWUH ��� 
 
�� -� 'pOLEpUDWLRQ� SRUWDQW� VXU� OD� FRQYHQWLRQ� UHODWLYH� j� OD� VXEYHQWLRQ� GH� IRQFWLRQQHPHQW� DOORXpH� SDU� OD�

FRPPXQH�DX�6',6����SRXU����� 
 

0RQVLHXU�OH�0DLUH�V¶DVVXUH�TXH�O¶HQVHPEOH�GHV�FRQVHLOOHUV�RQW�SULV�FRQQDLVVDQFH�GH�OD�FRQYHQWLRQ� 
3RXU� UDSSHO� OD� FRQYHQWLRQ� GpILQLW� OHV� PRGDOLWpV� G
DWWULEXWLRQ� SDU� OD� FRPPXQH� GH� 35,*1$&-(7-0$5&$036� G
XQH�

VXEYHQWLRQ� GH� IRQFWLRQQHPHQW� GH� ������� ¼� DX� EpQpILFH� GX� 6',6� ���� DWWULEXpH� DX� WLWUH� GH� O
H[HUFLFH� ������ GDQV� OH� FDGUH� GH�



3DJH�� 

O
DFWXDOLVDWLRQ�GHV�FRQWULEXWLRQV�FRPPXQDOHV�DVVLVH�VXU�OD�SRSXODWLRQ�'*)������SDU�UDSSRUW�j�OD�SRSXODWLRQ�'*)������ 
&HWWH�VXEYHQWLRQ�LQFOXW�OD�UpDOLVDWLRQ�SDU�OH�6',6����GHV�RSpUDWLRQV�GH�FRQWU{OH�GHV�SRLQWV�G
HDX�LQFHQGLH�SXEOLFV�HW�OD�JHVWLRQ�

GHV�SRLQWV�G
HDX�SULYpV�HQWUDQW�GDQV�OD�FDWpJRULH�GHV�VHUYLFHV�QH�UHOHYDQW�SDV�GHV�PLVVLRQV�SURSUHV�GH�O
pWDEOLVVHPHQW� 
/HV�PRGDOLWpV�GH�UpDOLVDWLRQ�GH�FHV�RSpUDWLRQV�HW�GHV�GpPDUFKHV�DGPLQLVWUDWLYHV�VRQW�GpILQLHV�GDQV�XQH�FRQYHQWLRQ�j�VLJQHU�

SDU�DLOOHXUV�HQWUH�OH�6',6�HW�OHV�(3&,�RX�OHV�FRPPXQHV��HQ�DSSOLFDWLRQ�GH�O
DUUrWp�SUpIHFWRUDO�GX����MXLQ������SRUWDQW�5qJOHPHQW�
'pSDUWHPHQWDO�GH�OD�'pIHQVH�([WpULHXUH�&RQWUH�O
OQFHQGLH��5'�'(&,��VXU�OH�GpSDUWHPHQW�GH�OD�*LURQGH��FKDSLWUH�,O�SDUDJUDSKH�%�
HW�FKDSLWUH�,9� 

/H�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp�G¶DXWRULVHU�0RQVLHXU�OH�0DLUH�j�VLJQHU�OD�FRQYHQWLRQ�DYHF�OH�6',6�GH�OD�*LURQGH�
SRXU�O¶DQQpH����� � 

3RXU ���� 
$EVWHQWLRQ ��� 
&RQWUH ��� 
 
�� -� 'pOLEpUDWLRQ� &RQYHQWLRQ� GH�PLVH� HQ� SODFH� G¶XQ� VHUYLFH� FRPPXQ�PXWXDOLVp� SRXU� ©� O¶LQVWUXFWLRQ� GHV�

DXWRULVDWLRQV�GX�GURLW�GHV�VROV ª �,$'6��GX�*UDQG�&XE]DJXDLV 
 

9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��HW�QRWDPPHQW�VRQ�DUWLFOH�/�����-�-�� 
 

9X� OD� GpOLEpUDWLRQ� GX� *UDQG� &XE]DJXDLV� &RPPXQDXWp� GH� &RPPXQHV� Q�����-���� HQ� GDWH� GX� ��� GpFHPEUH� ����� SRUWDQW�
DSSUREDWLRQ�G¶XQH�FRQYHQWLRQ�GH�SUHVWDWLRQ�GH�VHUYLFHV�,$'6�DYHF�OD�&RPPXQH�GH�6DLQW-$QGUp-GH-&XE]DF��HW�DFWDQW�OH�SULQFLSH�
GH�OD�FUpDWLRQ�G¶XQ�VHUYLFH�,$'6�XQLILp�VXU�OH�WHUULWRLUH�GH�OD�&'&��j�O¶KRUL]RQ�������VRXV�O¶pJLGH�GH�OD�&RPPXQDXWp�GH�
&RPPXQHV��DYHF�XQH�LPSODQWDWLRQ�SK\VLTXH�j�O¶HVSDFH�6RXFDUURV��j�6DLQW-$QGUp-GH-&XE]DF� 

 

0RQVLHXU�OH�0DLUH�H[SRVH�DX[�PHPEUHV�GX�&RQVHLO�0XQLFLSDO� 
 

'HSXLV�OH��HU�MXLOOHW�������OD�ORL�SRXU�O¶DFFqV�DX�ORJHPHQW�HW�XQ�XUEDQLVPH�UpQRYp��$�/�8�5���D�PLV�ILQ�j�OD�PLVH�j�GLVSRVLWLRQ�
GHV� VHUYLFHV� GH� O¶eWDW� SRXU� O
LQVWUXFWLRQ� GHV� DXWRULVDWLRQV� G
XUEDQLVPH� SRXU� WRXWH� FRPPXQH� FRPSpWHQWH� PHPEUH� G
XQH�
LQWHUFRPPXQDOLWp�GH�SOXV�GH��������KDELWDQWV� 

 

'DQV�FH�FRQWH[WH��OHV�FROOHFWLYLWpV�FRQFHUQpHV�VH�VRQW�RUJDQLVpHV�DILQ�G¶DVVXUHU�O¶LQVWUXFWLRQ�GH�OHXUV�$XWRULVDWLRQV�GX�'URLW�GX�
6RO � 

/D� &RPPXQH� GH� 6DLQW� $QGUp� GH�&XE]DF� D� UHSULV� O¶LQVWUXFWLRQ� GH� VHV� DFWHV� $'6� OH� �HU� MDQYLHU� ����� �OH� VHXLO� GHV� ��� ����
KDELWDQWV� D\DQW� pWp� IUDQFKL� SUpDODEOHPHQW� DX� �HU� MXLOOHW� ������� 3OXVLHXUV� FRPPXQHV� RQW� VRXKDLWp� FRQYHQWLRQQHU� DYHF� HOOH� DILQ�
TX¶HOOH�DVVXUH��SRXU�OHXUV�FRPSWHV�� OHV�PLVVLRQV�SUpFpGHPPHQW�HIIHFWXpHV�SDU�O¶(WDW��HW�EpQpILFLHQW�DLQVL�GH�O¶H[SpULHQFH�HW�GHV�
FRPSpWHQFHV�DFTXLVHV�SDU�VRQ�VHUYLFH�LQVWUXFWHXU�� 

,O� V¶DJLW�GHV�FRPPXQHV�GH�7DXULDF��3ULJQDF-HW-0DUFDPSV��6DLQW�7URMDQ�HW�9LOOHQHXYH� �UHWUDLW�GH�6DLQW-&LHUV-GH-&DQHVVH�HQ�
������ 

 

/H�*UDQG� &XE]DJXDLV� &RPPXQDXWp� GH� &RPPXQHV�� VRXFLHXVH� GH� UDWLRQDOLVHU� OH� VHUYLFH� SXEOLF�� � D� pJDOHPHQW� GpFLGp�� j� OD�
GHPDQGH�GH�FHUWDLQHV�&RPPXQHV��GH�FUpHU�XQ�VHUYLFH�FRPPXQ�LQWHUFRPPXQDO�FKDUJp�GH�O¶LQVWUXFWLRQ�GHV�$'6�� 

 

/HV�FRPPXQHV�GH�9DO�GH�9LUYpH��6DLQW�*HUYDLV��&XE]DF-OHV-3RQWV��0RPEULHU�HW�6DLQW-/DXUHQW-G¶$UFH�RQW�DGKpUp�j�FH�VHUYLFH�
�UHWUDLW�GH�9LUVDF�HQ�DRXW������� 

 

)DFH�DX�VXUFURLW�G¶DFWLYLWp�DXTXHO�D�G��IDLUH�IDFH�OH�VHUYLFH�FRPPXQ�PLV�HQ�SODFH�SDU�OH�*UDQG�&XE]DJXDLV�&RPPXQDXWp�GH�
&RPPXQHV� �*&&&��� OH� FRQVHLO� FRPPXQDXWDLUH�� ORUV� GH� VD� VpDQFH� GX� ��� GpFHPEUH� ������ D� DSSURXYp� OD�PLVH� HQ� SODFH� G¶XQH�
SUHVWDWLRQ� GH� VHUYLFHV� © ,$'6 ª� SDU� OD� FRPPXQH� GH� 6DLQW-$QGUp-GH-&XE]DF�� DX� EpQpILFH� GX�*&&&��&¶HVW� DLQVL� TXH� GDQV� XQ�
VRXFL��GH�ERQQH�RUJDQLVDWLRQ��GH�UDWLRQDOLVDWLRQ�HW�GH�PXWXDOLVDWLRQ�LO�D�pWp�FRQYHQX�TXH�OH�VHUYLFH�,$'6�GH�OD�FRPPXQH�GH�6DLQW-
$QGUp-GH-&XE]DF�SXLVVH�DSSRUWHU�XQ�VRXWLHQ�SRQFWXHO�DX�VHUYLFH�FRPPXQ�,$'6�GH�*&&&��YLD�OD�SDVVDWLRQ�G¶XQH�FRQYHQWLRQ�GH�
SUHVWDWLRQV�GH�VHUYLFHV�� 

3DU�FHWWH�PrPH�GpOLEpUDWLRQ��HW�HQ�YXH�GH�UDWLRQDOLVHU�OHV�VHUYLFHV�SURSRVpV�� OHV�pOXV�FRPPXQDXWDLUHV�RQW�pJDOHPHQW�DFWp� OH�
SULQFLSH� GH� OD� FUpDWLRQ� G¶XQ� VHUYLFH� ,$'6� XQLILp� VXU� OH� WHUULWRLUH� GH� OD� &'&�� j� O¶KRUL]RQ� ������ VRXV� O¶pJLGH� GH� OD�
&RPPXQDXWp�GH�&RPPXQHV��DYHF�XQH�LPSODQWDWLRQ�SK\VLTXH�j�O¶HVSDFH�6RXFDUURV��j�6DLQW-$QGUp-GH-&XE]DF� 

 

/HV�pOXV�PXQLFLSDX[�GH�6DLQW-$QGUp-GH-&XE]DF��RQW�DFWp�FHWWH�PrPH�YRORQWp�SDU�GpOLEpUDWLRQ�FRQFRUGDQWH�HQ�GDWH�GX�
���MDQYLHU������ 

 

3DUWDQW�GH�FHW�REMHFWLI�FRQFRUGDQW��LO�D�pWp�DFWp�OD�FUpDWLRQ�G¶XQ�VHUYLFH�FRPPXQ�PXWXDOLVp�© ,$'6 ª��VRXV�O¶pJLGH�GH�*&&&��
j�O¶KRUL]RQ������ 

/D�0DLULH� GH� 6DLQW-$QGUp-GH-&XE]DF� HW� OD�&RPPXQDXWp�GH�&RPPXQHV�RQW� GRQF� WUDYDLOOp� GH� FRQFHUW� HQ�YXH�GH�PHWWUH� HQ�
SODFH� FHWWH� PXWXDOLVDWLRQ� GDQV� OHV� PHLOOHXUHV� FRQGLWLRQV�� HW� FH� SRXU� O¶HQVHPEOH� GHV� &RPPXQHV� DGKpUHQWHV� RX� FHOOHV� TXL�
VRXKDLWHUDLHQW�OH�GHYHQLU� 

$LQVL�� XQH� FRQYHQWLRQ� GH� FUpDWLRQ� GX� VHUYLFH� FRPPXQ�PXWXDOLVp� GX� *UDQG� &XE]DJXDLV�� DQQH[pH� j� OD� SUpVHQWH�� D� pWp�
pODERUpH�DILQ�GH�GpILQLU�OHV�PRGDOLWpV�GH�VD�PLVH�HQ�SODFH��HW�GH�VRQ�IRQFWLRQQHPHQW�� 

 

&HWWH� FRQYHQWLRQ� GpILQLW� HQ� SUHPLHU� OLHX� O¶LPSDFW� GH� OD� FUpDWLRQ� GH� VHUYLFH� FRPPXQ� VXU� OHV� DJHQWV� HQ� FKDUJH� GH� VRQ�
IRQFWLRQQHPHQW� 

 

3DU�DLOOHXUV��HOOH�GpILQLW�OHV�UqJOHV�GH�IRQFWLRQQHPHQW�GX�VHUYLFH�FRPPXQ��HQ�UpSDUWLVVDQW�OHV�UHVSRQVDELOLWpV�HQWUH�OH�VHUYLFH�
FRPPXQ�HW�OHV�FRPPXQHV�DGKpUHQWHV��HW�HQ�IL[DQW�OHV�PRGDOLWpV�ILQDQFLqUHV�GX�VHUYLFH��,O�HVW�SUpFLVp�LFL�TXH�OHV�FR�WV�XQLWDLUHV�SDU�
DFWH�RQW�pWp�GpILQLV�FRPPH�VXLW � 

&HUWLILFDW�G¶XUEDQLVPH�E ������HXURV�O¶DFWH 
'pFODUDWLRQ�SUpDODEOH ������HXURV�O¶DFWH 
3HUPLV�GH�&RQVWUXLUH ������HXURV�O¶DFWH 



3DJH�� 

3HUPLV�G¶DPpQDJHU ������HXURV�O¶DFWH 
3HUPLV�GH�GpPROLU �������HXURV�O¶DFWH 
$XWRULVDWLRQ�GH�WUDYDX[�DX�WLWUH�GHV�(53 �����HXURV�O¶DFWH 
'HPDQGHV�G¶HQVHLJQHV �����HXURV�O¶DFWH 
 

'¶XQ� SRLQW� GH� YXH� SUDWLTXH��0RQVLHXU� OH�0DLUH� SUpFLVH� TXH� MXVTX¶j� SUpVHQW�� OHV� GHX[� VHUYLFHV� FRPPXQV� XWLOLVDLHQW� GHX[�
ORJLFLHOV� G¶LQVWUXFWLRQ� GLIIpUHQWV�� ,O� D� GRQF� pWp� QpFHVVDLUH� G¶HQ� VpOHFWLRQQHU� XQ� VHXO� HQ� YXH� G¶KDUPRQLVHU� OHV� SUDWLTXHV�
G¶LQVWUXFWLRQ� 

8QH�FRQVXOWDWLRQ� D�GRQF� pWp� RUJDQLVpH� DILQ�G¶pWDEOLU� XQ� FRPSDUDWLI� WHFKQLTXH� HW� ILQDQFLHU� HQWUH� OHV� GHX[� ORJLFLHOV�� ,O� V¶HVW�
DYpUp�TXH�OH��ORJLFLHO�&DUW#GV�V¶HVW�FODLUHPHQW�GpPDUTXp�SDU�VRQ�FR�W�ODUJHPHQW�LQIpULHXU�HW�XQH�SUHVWDWLRQ�VLPLODLUH�DX�VHFRQG�
ORJLFLHO��&H�ORJLFLHO�VHUD�GRQF�PLV�HQ�SODFH�GH�IDoRQ�XQLIRUPH�VXU�OH�VHUYLFH�FRPPXQ�HW�O¶HQVHPEOH�GHV�FRPPXQHV�DGKpUHQWHV� 

3DU� DLOOHXUV�� OH� VHUYLFH� FRPPXQ� PHWWUD� XQ� 6,*� j� GLVSRVLWLRQ� GHV� FRPPXQHV� DGKpUHQWHV� YLD� OH� ORJLFLHO� G¶LQVWUXFWLRQ��
SHUPHWWDQW��GDQV�XQ�SUHPLHU�WHPSV��OD�FRQVXOWDWLRQ�GHV�GRFXPHQWV�G¶XUEDQLVPH�� 

/H�ORJLFLHO�SHUPHWWUD�pJDOHPHQW�G¶rWUH�j�MRXU�GH�O¶REOLJDWLRQ�SURFKDLQH�GH�GLVSRVHU�G¶XQ�SRUWDLO�GH�GpS{WV�GpPDWpULDOLVpV�GHV�
GRVVLHUV��VDLVLH�SDU�YRLH�pOHFWURQLTXHV�� 

 

&HWWH�FRQYHQWLRQ�SUHQGUD�HIIHW�j�FRPSWHU�GX��HU�MDQYLHU������SRXU�XQH�GXUpH�GH�FLQT�DQV� 
 

&RPSWH�WHQX�GH�WRXW�FH�TXL�SUpFqGH��LO�HVW�SURSRVp�DX[�FRQVHLOOHUV�PXQLFLSDX[ � 
'¶DSSURXYHU� OD� FRQYHQWLRQ� GH� PLVH� HQ� SODFH� GX� VHUYLFH� FRPPXQ� PXWXDOLVp� ,$'6� GX� *UDQG� &XE]DJXDLV�� FL� DQQH[pH�� j�

FRPSWHU�GX������������ 
$XWRULVHU�0RQVLHXU�OH�0DLUH�j�PHWWUH�HQ�°XYUH�WRXWHV�OHV�PRGDOLWpV�QpFHVVDLUHV�j�OD�ERQQH�H[pFXWLRQ�GH�FHWWH�FRQYHQWLRQ 
 

/H�&RQVHLO�0XQLFLSDO�DSSURXYH�j�O¶XQDQLPLWp� 
 
���K��� ��DUULYpH�GH�0RQVLHXU�/RXLV�$UHYDOR 
 
 ��-�'pOLEpUDWLRQ�PRGLILFDWLRQV�6WDWXWDLUHV�*UDQG�&XE]DJXDLV�&RPPXQDXWp 
 
9X�OD�ORL�Q�����-�����GX����GpFHPEUH������GH�ILQDQFHV�SRXU������ 
9X�OD�ORL�Q�����-����GX����QRYHPEUH������ 
9X�OD�OHWWUH�FLUFXODLUH�GH�0DGDPH�/D�3UpIqWH�GH�OD�*LURQGH�HQ�GDWH����MXLOOHW������ 
9X�O¶DUWLFOH�/����-���GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV� 
9X� OH�&RGH�*pQpUDO� GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�� HW� QRWDPPHQW� OHV� DUWLFOHV�/�����-��HW�/�����-��� DLQVL� TXH� OHV� DUWLFOHV�

/����-�-���/����-���HW�/����-��� 
&RQVLGpUDQW�OHV�FRQVpTXHQFHV�GH�O¶DEURJDWLRQ�GH�O¶DUWLFOH�/����-��-��GX�&*&7�VXU�OD�UpGDFWLRQ�GHV�VWDWXWV�GHV�FRPPXQDXWpV�

GH�FRPPXQHV� 
&RQVLGpUDQW�HQ�HIIHW�TXH�O¶DUWLFOH�/����-��-��GX�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�SUpYR\DLW�TXH�OHV�FRPPXQDXWpV�

GH�FRPPXQHV�j�ILVFDOLWp�XQLTXH�UHVSHFWDQW�OD�FRQGLWLRQ�GpPRJUDSKLTXH�HW�H[HUoDQW���GHV����FRPSpWHQFHV�OLVWpHV��EpQpILFLDLHQW�GH�
OD�ERQLILFDWLRQ�GH�OD�'*)�� 

&RQVLGpUDQW� TXH� OD� ORL� Q�����-����� VXVPHQWLRQQpH� D� DEURJp� FHW� DUWLFOH�� LO� HQ� UpVXOWH� TXH� OHV� VWDWXWV� GHV� FRPPXQDXWpV� GH�
FRPPXQHV�TXL�RQW�EpQpILFLp�GH�FHWWH�ERQLILFDWLRQ��GRLYHQW�GpVRUPDLV�UHSUHQGUH�OH�OLEHOOp�H[DFW�GHV�FRPSpWHQFHV�REOLJDWRLUHV�HW�
RSWLRQQHOOHV� WHO� TX¶DSSDUDLVVDQW� j� O¶DUWLFOH� /����-��� GX�&*&7� UHODWLI� DX[� FRPSpWHQFHV� GHV� FRPPXQDXWpV� GH� FRPPXQHV� OXL-
PrPH�PRGLILp�SDU�OD�ORL�Q�����-���� 

$XVVL�DILQ�GH�FODULILHU�O¶H[HUFLFH�GHV�FRPSpWHQFHV�GHV�(3&,�HW�VpFXULVHU�MXULGLTXHPHQW�OHXUV�GpOLEpUDWLRQV��0PH�/D�3UpIqWH�
GH�OD�*LURQGH�D�LQYLWp�OHV�(3&,�j�IDLUH�pYROXHU�OHXUV�VWDWXWV� 

 

,O�HVW�SURSRVp�DX�&RQVHLO�0XQLFLSDO�GH�GpOLEpUHU�DILQ � 
-�G¶DSSURXYHU�OHV�VWDWXWV�GH�*UDQG�&XE]DJXDLV�&RPPXQDXWp�GH�&RPPXQHV�WHOV�TX¶DQQH[p�DX[�SUpVHQWHV� 
-�G¶DXWRULVHU�0RQVLHXU�/H�0DLUH�j�VLJQHU�WRXV�OHV�DFWHV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GH�FH�GRVVLHU� 
 

/H�&RQVHLO�0XQLFLSDO�DSSURXYH�j�O¶XQDQLPLWp� 
 

0RQVLHXU�3HUHLUD�5DPRV�V¶LQWHUURJH�VXU�OD�FKDUJH�GH�WUDYDLO�VXSSOpPHQWDLUH�DYHF�XQ�HIIHFWLI�G¶DJHQWV�FRQVWDQW� 
 
��-�'pOLEpUDWLRQ�FRQYHQWLRQ�SRXU�O¶LQVWDOODWLRQ�HW�O¶KpEHUJHPHQW�GHV�pTXLSHPHQWV�QpFHVVDLUHV�j�OD�PLVH�HQ�

SODFH� GH� O¶LQIUDVWUXFWXUH� GH� WpOp� UHOqYH� GHV� FRPSWHXUV� FRPPXQLFDQWV� SRXU� OD� GLVWULEXWLRQ� SXEOLTXH� GH� JD]�
QDWXUHO 

 

0RQVLHXU�/H�0DLUH�H[SOLTXH�DX[�pOXV�TXH�GHSXLV�SOXVLHXUV�DQQpHV��OHV�DWWHQWHV�GHV�FOLHQWV�HW�GHV�IRXUQLVVHXUV��UHOD\pHV�SDU�OHV�
DXWRULWpV�FRQFpGDQWHV�HW�OHV�DVVRFLDWLRQV��V¶H[SULPHQW�HQ�IDYHXU � 

-�G¶XQH�SOXV�JUDQGH�ILDELOLWp�GX�FRPSWDJH� 
-�G¶XQH�DXJPHQWDWLRQ�GH�OD�IUpTXHQFH�GHV�UHOHYpV�SRXU�XQH�PHLOOHXUH�PDvWULVH�GHV�FRQVRPPDWLRQV� 
-�GH�OD�PLVH�j�GLVSRVLWLRQ�GH�GRQQpHV�SRXU�XQH�IDFWXUDWLRQ�V\VWpPDWLTXH�VXU�LQGH[�UpHOV� 
/H� GpSORLHPHQW� JpQpUDOLVp� GH� O¶LQIUDVWUXFWXUH� HW� GHV� FRPSWHXUV� FRPPXQLFDQWV� JD]� GH� *5')� SHUPHW� GH� UpSRQGUH� j� FHV�

DWWHQWHV��/H�SURMHW�GH�*5')�D�IDLW� O¶REMHW�G¶XQH�ODUJH�FRQFHUWDWLRQ��VRXV�O¶pJLGH�GH�OD�&RPPLVVLRQ�GH�5pJXODWLRQ�GH�O¶(QHUJLH�
GHSXLV�������HW�V¶LQVFULW�GDQV�XQ�FDGUH�MXULGLTXH�ELHQ�GpILQL��DXVVL�ELHQ�DX�QLYHDX�HXURSpHQ��GLUHFWLYH�GH�����«��TXH�QDWLRQDO�
�*UHQHOOH�GH�O¶(QYLURQQHPHQW��/RL�UHODWLYH�j�OD�7UDQVLWLRQ�pQHUJpWLTXH�SRXU�OD�FURLVVDQFH�YHUWH«�� 
&H� SURMHW� ©� &RPSWHXUV� &RPPXQLFDQWV� *D]� ª� HVW� GRQF� XQ� SURMHW� G¶HIILFDFLWp� pQHUJpWLTXH�� RULHQWp� YHUV� OHV� FRQVRPPDWHXUV��
SRXUVXLYDQW�GHX[�REMHFWLIV�PDMHXUV��� 

· OH�GpYHORSSHPHQW�GH�OD�PDvWULVH�GH�O¶pQHUJLH�SDU�OD�PLVH�j�GLVSRVLWLRQ�SOXV�IUpTXHQWH�GH�GRQQpHV�GH�FRQVRPPDWLRQ� 
O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�OD�IDFWXUDWLRQ�HW�GH�OD�VDWLVIDFWLRQ�GHV�FOLHQWV�SDU�XQH�IDFWXUDWLRQ�V\VWpPDWLTXH�VXU�LQGH[�UpHOV�HW�OD�
VXSSUHVVLRQ�GHV�HVWLPDWLRQV�GH�FRQVRPPDWLRQV� 



3DJH�� 

,O� D� SRXU� REMHW� OH� UHPSODFHPHQW� GH� O¶HQVHPEOH� GHV� FRPSWHXUV� GHV� ��� PLOOLRQV� GH� FRQVRPPDWHXUV�� UpVLGHQWLHOV� HW� SHWLWV�
SURIHVVLRQQHOV�� GHVVHUYLV� SDU�*5')��SDU� GHV� FRPSWHXUV� FRPPXQLFDQWV� SHUPHWWDQW� OD� WUDQVPLVVLRQ� j�GLVWDQFH� FKDTXH�PRLV�GHV�
LQGH[�GH�FRQVRPPDWLRQ�� 
/D�VROXWLRQ�WHFKQLTXH�FKRLVLH�SDU�*5')�SHUPHW�GH�UpSRQGUH�j�WRXWHV�OHV�VLWXDWLRQV�GH�GHPDQGH�GH�GRQQpHV�GH�OD�SDUW�GHV�FOLHQWV�� 

· XQH�LQIRUPDWLRQ�TXRWLGLHQQH�GHV�FOLHQWV�HQ�N:K�RX�P���VXU�XQ�HVSDFH�SHUVRQQDOLVp�HW�VpFXULVp��DFFHVVLEOH�VDQV�IUDLV 

· /HV�FOLHQWV�TXL�OH�VRXKDLWHQW�SRXUURQW�pJDOHPHQW�GLVSRVHU�VXU�OHXU�HVSDFH�FOLHQW�GH�GRQQpHV�KHXUH�SDU�KHXUH��HQ�N:K��RSWLRQ�
j�VRXVFULUH�DXSUqV�GX�IRXUQLVVHXU�G¶pQHUJLH� 

· /D�SRVVLELOLWp��SRXU�OHV�FOLHQWV�TXL�VRXKDLWHQW�GLVSRVHU�GH�GRQQpHV�HQ�WHPSV�UpHO��GH�YHQLU�EUDQFKHU�JUDWXLWHPHQW�OHXU�SURSUH�
GLVSRVLWLI�GH�WpOp�UHOHYp�VXU�OH�FRPSWHXU�*5')� 
(Q�SOXV�GH�FHV�VHUYLFHV�SURSRVpV�SDU�*5')��OH�FOLHQW��j�TXL�DSSDUWLHQQHQW�OHV�GRQQpHV�GH�FRQVRPPDWLRQ��SRXUUD�FKRLVLU�GH�OHV�
WUDQVPHWWUH� j� GHV� DFWHXUV� WLHUV� �IRXUQLVVHXUV� G¶pQHUJLH�� EXUHDX� G¶pWXGH�� GpYHORSSHXUV«��� TXL� GpYHORSSHURQW� GHV� VHUYLFHV�
G¶HIILFDFLWp� pQHUJpWLTXH� �DSSOLFDWLRQV� PRELOH�� VLWHV� LQWHUQHW«�� j� PrPH� G¶LQFLWHU� OHV� FRQVRPPDWHXUV� j� UpGXLUH� OHXUV�
FRQVRPPDWLRQV� 
$�QRWHU�TXH�G¶DXWUHV�VHUYLFHV�VRQW�GpYHORSSpV�GDQV�OD�SUpVHQWH�FRQYHQWLRQ� 
(QILQ��0RQVLHXU�/H�PDLUH�SUpFLVH�TXH�OD�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�IDLW�SDUWLH�GHV�������FRPPXQHV�HQ�)UDQFH�TXL�YRQW�
rWUH�pTXLSpHV�GH�FHWWH�QRXYHOOH�WHFKQRORJLH�LQQRYDQWH� 
 

$SUqV�DYRLU�HQWHQGX�FHWWH�SUpVHQWDWLRQ�SDU�0RQVLHXU�/H�0DLUH�HW�DSUqV�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO��/H�FRQVHLO�PXQLFLSDO�
DXWRULVH�j�O¶XQDQLPLWp�� 
0RQVLHXU�/H�PDLUH�j� VLJQHU� ODGLWH�FRQYHQWLRQ�SRXU� O¶LQVWDOODWLRQ�HW� O¶KpEHUJHPHQW�G¶pTXLSHPHQW�GH� WpOp� UHOqYH�HQ�KDXWHXU�HW� j�
FRPSOpWHU�OH�PRPHQW�YHQX�OHV�DQQH[HV� 
/¶DQWHQQH�VHUDLW�LQVWDOOpH�VXU�OH�PDW�GX�VWDGH�GH�)RRW� 

��-�'pOLEpUDWLRQ�GH�UHFRXUV�DX�VHUYLFH�GH�UHPSODFHPHQW�HW�UHQIRUW�GX�&HQWUH�GH�*HVWLRQ�GH� OD�)RQFWLRQ�
3XEOLTXH�7HUULWRULDOH�GH�OD�*LURQGH 

/H�FRQVHLO�PXQLFLSDO� 
9X� OD� ORL� QR� ��-��� GX� ��� MDQYLHU� ����� PRGLILpH� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV� UHODWLYHV� j� OD� IRQFWLRQ� SXEOLTXH� WHUULWRULDOH��
QRWDPPHQW�VRQ�DUWLFOH����� 
&RQVLGpUDQW�TXH�OH�&HQWUH�GH�*HVWLRQ�GH�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH�GH�OD�*LURQGH�SURSRVH�XQ�VHUYLFH�GH�UHPSODFHPHQW�HW�
UHQIRUW�SHUPHWWDQW�DX[�FROOHFWLYLWpV�GX�GpSDUWHPHQW�GH�EpQpILFLHU��j�OHXU�GHPDQGH��GH�O
DIIHFWDWLRQ�GH�SHUVRQQHO�HQ�YXH�GH�SDOOLHU�
O
DEVHQFH�PRPHQWDQpH�GH�O
XQ�GH�OHXUV�DJHQWV��GH�SRXYRLU�DVVXUHU�GHV�PLVVLRQV�WHPSRUDLUHV�GH�UHQIRUW�SRXU�OHXUV�VHUYLFHV�RX�G
XQ�
SRUWDJH�DGPLQLVWUDWLI�HW�VDODULDO�GH�FRQWUDW�HQ�FRQWUHSDUWLH�GX�SDLHPHQW�G
XQ�IRUIDLW�KRUDLUH�� 
6XU�OH�UDSSRUW�GH�0RQVLHXU�OH�0DLUH� 
$SUqV�HQ�DYRLU�GpOLEpUp��j�O¶XQDQLPLWp�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV��GpFLGH � 
-�GH�SRXYRLU� UHFRXULU�HQ�FDV�GH�EHVRLQ�DX�VHUYLFH�GH�UHPSODFHPHQW�HW� UHQIRUW�SURSRVp�SDU� OH�&HQWUH�GH�*HVWLRQ�GH� OD�)RQFWLRQ�
3XEOLTXH�7HUULWRULDOH�GH�OD�*LURQGH�� 
-�G
DXWRULVHU�OH�0DLUH�j�VLJQHU�XQH�FRQYHQWLRQ-FDGUH�G
DGKpVLRQ�DX�VHUYLFH�SURSRVp�SDU�OH�&HQWUH�GH�*HVWLRQ�HW�j�HQJDJHU�WRXWH�
GpPDUFKH� QpFHVVDLUH� j� O
LQWHUYHQWLRQ�� HQ� WDQW� TXH� GH� EHVRLQ�� G
XQ� DJHQW� GH� UHPSODFHPHQW� HW� UHQIRUW� GDQV� OHV� VHUYLFHV� GH� OD�
FRPPXQH�� 
-�G
LQVFULUH�DX�EXGJHW�OHV�FUpGLWV�FRUUHVSRQGDQWV� 
 

�� -� 'pOLEpUDWLRQ� DXWRULVDQW� OH� UHQRXYHOOHPHQW� GX� SRVWH� G¶$GMRLQW� 7HFKQLTXH� HQ� &RQWUDW� 8QLTXH�
G¶,QVHUWLRQ��&8,��SRXU�XQ�DQ�SRXU�XQH�GXUpH�KHEGRPDGDLUH�GH����KHXUHV 

 

$FWXHOOHPHQW�DX�VHUYLFH�WHFKQLTXH���XQ�&RQWUDW�8QLTXH�G¶,QVHUWLRQ�DUULYH�j�pFKpDQFH�DX���QRYHPEUH������ 
$�FH�MRXU�OHV�WH[WHV�SUpYRLHQW�OD�SRVVLELOLWp�GH�UHQRXYHOHU�XQ�FRQWUDW�HW�DLQVL�rWUH�pOLJLEOH�DX[�FRQWUDWV�DLGpV� 
0RQVLHXU�OH�0DLUH�SURSRVH�DX�&RQVHLO�0XQLFLSDO�GH�UHQRXYHOHU�XQ�&RQWUDW�8QLTXH�G¶,QVHUWLRQ��DIIHFWp�DX�VHUYLFH�WHFKQLTXH��j�
WHPSV�FRPSOHW�j�UDLVRQ�GH������qPH��SRXU�OD�SpULRGH�DOODQW�GX���QRYHPEUH������DX���QRYHPEUH������ 
/H�&RQVHLO�0XQLFLSDO�DSUqV�DYRLU�GpOLEpUp�j�O¶XQDQLPLWp � 

'pFLGH�GH�UHQRXYHOHU�XQ�SRVWH�G¶DJHQW�WHFKQLTXH�GDQV�OH�FDGUH�GX�GLVSRVLWLI�© &RQWDW�8QLTXH�G¶,QVHUWLRQ ª � 
3UpFLVH�TXH�OD�GXUpH�KHEGRPDGDLUH�GH�WUDYDLO�HVW�IL[pH�j������qPH � 
&RQFOX� TXH� FH� FRQWUDW� VHUD� pWDEOL� VXU� XQH� SpULRGH� G¶XQH� DQQpH�� FRPPHQoDQW� OH� �� QRYHPEUH� ����� HW� VH� WHUPLQDQW� DX�

� QRYHPEUH����� � 
,QGLTXH�TXH�OD�UpPXQpUDWLRQ�VHUD�IL[pH�VXU�OD�EDVH�GX�6PLF�KRUDLUH � 
$XWRULVH�0RQVLHXU�OH�0DLUH�j�PHWWUH�HQ�°XYUH�O¶HQVHPEOH�GHV�GpPDUFKHV�QpFHVVDLUHV�DYHF�3{OH�(PSORL� 
 

��-��'pFLVLRQ�0RGLILFDWLYH�Q�� 
 

 
3RXU ���� 
&RQWUH ��� 
$EVWHQWLRQ �����-3��0RXFKDJXH��+�3HUHLUD�5DPRV�HW�,��5REHUWL� 
0RQVLHXU�3HUHLUD�5DPRV�SUpFLVH�V¶DEVWHQLU�FDU�LO�QH�FRPSUHQG�SDV� 

6HQV 6HFWLRQ &KDS $UW 2S 2EMHW 0RQWDQW 

5 , ��� ��� 23), 9LUHPHQW�GH�OD�VHFWLRQ�G¶H[SORLWDWLRQ �� ������ 

' , ��� ��� 23), 'pSHQVHV�LPSUpYXHV ���������� 

' , ��� ��� 23), 6ROGH�G¶H[pFXWLRQ�GH�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW -� ������ 



3DJH�� 

 

���–�'pOLEpUDWLRQ�DFKDW�G¶XQ�GpVKHUEHXU�WKHUPLTXH 
 

0RQVLHXU�OH�0DLUH�SUpVHQWH�XQ�GHYLV�GH�OD�VRFLpWp�&,&��$JULFXOWXUH�(VSDFHV�9HUWV�SRXU�OD�IRXUQLWXUH�G¶XQ�GpVKHUEHXU�HW�XQ�
IOH[LEOH�G¶XQ�PRQWDQW�KRUV�WD[HV�GH�� �������HXURV� 

0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�SRXUTXRL�G¶DXWUHV�GHYLV�Q¶RQW�SDV�pWp�GHPDQGpV��0RQVLHXU�OH�0DLUH�UpSRQG�QH�SDV�DYRLU�
WURXYp�G¶DXWUHV�SUHVWDWDLUHV�TXL�IRXUQLVVHQW�OH�PrPH�W\SH�GH�PDWpULHO� 

0RQVLHXU�OH�0DLUH�SUpFLVH�TX¶XQH�GpPRQVWUDWLRQ�D�pWp�IDLWH�HW�TX¶HOOH�I�W�FRQFOXDQWH��'H�SOXV��0RQVLHXU�OH�0DLUH�DMRXWH�TXH�
FH�W\SH�GH�GpVKHUEDJH�HVW�UHVSHFWXHX[�GH�O¶HQYLURQQHPHQW�HW�VLPSOH�G¶XWLOLVDWLRQ� 

/H� &RQVHLO�0XQLFLSDO� DSUqV� DYRLU� GpOLEpUp� j� OD� PDMRULWp� GpFLGH� GH� YDOLGHU� OH� GHYLV� SUpVHQWp� SDU� OD� VRFLpWp� &,&� SRXU� XQ�
PRQWDQW�KRUV�WD[HV�GH�� �������HXURV� 

3RXU ���� 
&RQWUH ��� 
$EVWHQWLRQ �����0��0RXFKDJXH��0��3HUHLUD�5DPRV�HW�0��5REHUWL� 
 
 ���–�'pOLEpUDWLRQ�DFKDW�MHX[�DX�6LWH�GX�0RURQ 
 

0RQVLHXU� OH�0DLUH� H[SOLTXH�TXH� VXLWH� j� XQ�YRO� GH�GHX[� MHX[�TXL� D� pWp� FRPPLV� DX�6LWH� GX�0RURQ�� LO� VHUDLW� VRXKDLWDEOH�GH�
SURFpGHU�DX�UHPSODFHPHQW�GHV�MHX[� 

0RQVLHXU�OH�0DLUH�SUpVHQWH�GRQF�OH�GHYLV�GH�OD�VRFLpWp�2VpORLVLUV�G¶XQ�PRQWDQW�GH�� �������HXURV�KRUV�WD[HV��0RQVLHXU�OH�
0DLUH�SUpFLVH�DYRLU�GHPDQGp�j�OD�PrPH�HQWUHSULVH�TXL�DYDLW�IRXUQL�LQLWLDOHPHQW�OHV�MHX[�DILQ�G¶DYRLU�OH�PrPH�W\SH�GH�MHX[� 

$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�GpFLGH�j�O¶XQDQLPLWp�GH�SURFpGHU�DX�UHPSODFHPHQW�GHV�MHX[�HW�YDOLGH�OH�GHYLV�G¶XQ�
PRQWDQW�GH�� �������HXURV�KRUV�WD[HV�SUpVHQWp�SDU�O¶HQWUHSULVH�2VpORLVLUV� 

 
 ���–�'pFLVLRQ�0RGLILFDWLYH�Q�� 
 

 
3RXU�j�O¶XQDQLPLWp� 
0RQVLHXU�3HUHLUD�5DPRV�LQWHUURJH�OH�IDLW�GH�SUHQGUH�VXU�OH�EXGJHW�GHVWLQp�DX[�pFROHV�DORUV�PrPH�TX¶LO�\�D�GHV�YLWUHV�FDVVpHV�

HW�TXH�FHW�DUJHQW�HVW�GHVWLQp�DX[�HQIDQWV� 
,O�HVW�SUpFLVp�TXH�OH�EXGJHW�GHVWLQp�DX[�pFROHV�pWDLW�SRXU�OHV�WUDYDX[�GH�GpVDPLDQWDJH��/H�FR�W�GHV�WUDYDX[�D\DQW�pWp�PRLQGUH�

TXH� SUpYX� LO� UHVWH� GRQF� XQ� UHOLTXDW� GLVSRQLEOH�� ,O� HVW� pJDOHPHQW� SUpFLVp� TXH� GHV� YLWUHV� FDVVpHV� IRQW� O¶REMHW� GH� GpSHQVHV� GH�
IRQFWLRQQHPHQW�HW�QRQ�G¶LQYHVWLVVHPHQW� 

 
,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV  
 

-�0DGDPH�$QGULHX�SUHQG�OD�SDUROH��&RQFHUQDQW�O
DUEUH�GH�1RsO�� OD�FRPPLVVLRQ�HQ�GDWH�GX�������Q
D�SDV�HX�OLHX�DXFXQ�GHV�
PHPEUHV�QH�V
pWDQW�SUpVHQWpV��0PH�$QGULHX�LQGLTXH�GRQF�DYRLU�G��SUHQGUH�GHV�GpFLVLRQV�SRXU�RUJDQLVHU�OHV�FKRVHV��8Q�VSHFWDFOH�
D�pWp�WURXYp�SRXU�OH��������DWWHQWH�GX�GHYLV�HW�FRQWUDW ��OH�JR�WHU�D�pWp�FRPPDQGp�j�OD�ERXODQJHULH��OHV�FDGHDX[�YRQW�rWUH�DFKHWpV�
SURFKDLQHPHQW��OH�GHYLV�HVW�HQ�DWWHQWH�GH�OD�VLJQDWXUH�GH�0RQVLHXU�OH�0DLUH��(QILQ��SRXU�OH����QRYHPEUH��OHV�UDTXHWWHV�GH�IOHXUV�
VRQW�FRPPDQGpHV�DXSUqV�GH�OD�IOHXULVWH�j�3ULJQDF� 

0RQVLHXU�0RXFKDJXH�GpSORUH�TX
XQ�VHXO�GHYLV�SRXU�OH�JR�WHU�GH�1RsO�DLW�pWp�GHPDQGp�HW�TXH�O
(VVHQWLHO�Q
DLW�SDV�pWp�VROOLFLWp� 
0RQVLHXU�9H\VVLqUH�SUpFLVH�DYRLU�FRQWDFWp�OHV�SRUWHV�GUDSHDX[�TXL�VHURQW�SUpVHQWV�SRXU�OHV�FpUpPRQLHV�GX����QRYHPEUH� 
 

0RQVLHXU�$UDYDOR�GHPDQGH�VL�XQH�UpSRQVH�D�pWp�IDLWH�DX�PDLO�GX�%RXODQJHU�FRQFHUQDQW�XQ�SUREOqPH�G
pFODLUDJH�� 
8QH�UpSRQVH�D�pWp�GRQQpH�OH�MRXU�PrPH�GH�O
HQYRL�GX�PDLO� 
 

-�/
DVVRFLDWLRQ�GH�IRRW�GX�%RXUJHDLV�FRQWLQXH�GH�EpQpILFLHU�GX�SUrW�GX�WHUUDLQ� 
 

-�0LQXWH�GH�VLOHQFH�HVW� IDLWH�HQ� O
KRQQHXU�GH�0RQVLHXU�-DFTXHV�&KLUDF�DX�UDSSHO�GH�0RQVLHXU�3HUHLUD�5DPRV�UHPHUFLp�SDU�
0RQVLHXU�*DLOODUG 

 

-�0RQVLHXU�3HUHLUD�5DPRV�GHPDQGH�VL�OD�PXQLFLSDOLWp�HVW�LQIRUPpH�GH�O¶$VVHPEOpH�*pQpUDOH�OH����QRYHPEUH�GH�O¶DVVRFLDWLRQ�
)DPLOOH�5XUDOH��0RQVLHXU�OH�0DLUH�HW�0PH�*RJXHU\�VHURQW�SUpVHQWV�j�FHWWH�UpXQLRQ� 

 

-�0RQVLHXU�3HUHLUD�5DPRV�GpSORUH�TX
XQH�QRXYHOOH�IRLV��OH�&RQVHLO�0XQLFLSDO�DLW�OLHX�OH�PrPH�MRXU�TXH�OH�&RQVHLO�G
pFROH��
HPSrFKDQW�0PH�5REHUWL�G
rWUH�SUpVHQWH� 

 

-�/
HQWUHWLHQ�G
XQ�IRVVp�SULYp�HVW�HIIHFWXp�SDU�OD�FRPPXQH�DILQ�G
pYLWHU�OHV�GpERUGHPHQWV � 
 

-�/D�KDLH�GX�SDUWLFXOLHU�DX�VWDGH�GH�IRRW�D�pWp�FRXSpH � 
 

-�/HV�WUDYDX[�GX�FROXPEDULXP�RQW�FRPPHQFp � 
 

-�/¶HQWUHWLHQ�G
XQH�SDUFHOOH�FRPPXQDOH�GHPDQGp�SDU�XQ�DGPLQLVWUp�SDU�UHFRPPDQGp�D�FRPPHQFp � 
 

-�0DGDPH�%RXFKHW� DSSRUWH� OHFWXUH� GH� OD� UpSRQVH� GX�3URIHVVHXU� GH� -XGR� VXLWH� DX[� SURSRV� UDSSRUWpV� SDU�0RQVLHXU� 3HUHLUD�
5DPRV� ORUV�GX�GHUQLHU�&RQVHLO�0XQLFLSDO��SURSRV�DFFXVDQW� OH�3URIHVVHXU�GH� -XGR�GH� VH� UpVHUYHU�XQH�SODFH�GHYDQW� OH� GRMR�SDU�
GHX[�GDPHV�TXL�pWDLHQW�JDUpHV�VXU�OD�GLWH�SODFH��/H�3URIHVVHXU�LQGLTXH�DYRLU�DWWHQGX�XQ�LQVWDQW�SRXU�VH�VWDWLRQQHU��OHV�GHX[�GDPHV�
pWDQW�VXU�OH�GpSDUW��$�DXFXQ�PRPHQW��LO�OHXU�D�DGUHVVp�OD�SDUROH� 

 
/D�VpDQFH�HVW�OHYpH�j���K��� 

6HQV 6HFWLRQ &KDS $UW 2S 2EMHW 0RQWDQW 

' , �� ���� ��� 9LUHPHQW�GH�OD�VHFWLRQ�G¶H[SORLWDWLRQ �� ������ 

' , �� ����� ��� 'pSHQVHV�LPSUpYXHV -� ������ 



3DJH�� 

&200(025$7,21�'8����129(0%5(����� 
 
8Q�WHPSV�FOpPHQW�D�SHUPLV�GH�FRPPpPRUHU�O¶DUPLVWLFH�GH�OD��qUH�JXHUUH�PRQGLDOH�FH����QRYHPEUH�GHUQLHU�DX[�PRQXPHQWV�

DX[�PRUWV�GH�0DUFDPSV�SXLV�GH�3ULJQDF�HQ�SUpVHQFH�G¶DQFLHQV�FRPEDWWDQWV��SRUWHV�GUDSHDX[��PXQLFLSDOLWp�HW�3ULJQDFDLV�YHQXV�
KRQRUHU�QRV�GpIXQWV�GH�FHWWH�JXHUUH��5HJUHWWRQV�OH�PDQTXH�G¶HQIDQWV�ORUV�GH�FHWWH�SDJH�G¶KLVWRLUH��8Q�YLQ�G¶KRQQHXU�IXW�VHUYL�j�OD�
VDOOH�GHV�IrWHV�SRXU�FO{WXUHU�OD�FpUpPRQLH� 

&(5(021,(�&200(025$7,9( 
 

/H�0DLUH�HW�OH�&RQVHLO�0XQLFLSDO 
 

2QW�OH�SODLVLU�GH�YRXV�FRQYLHU�j�OD�FpUpPRQLH�FRPPpPRUDWLYH�FpOpEUpH�OH�MHXGL���GpFHPEUH������ 
 

MRXUQpH�QDWLRQDOH�G¶KRPPDJH�DX[�FRPEDWWDQWV�PRUWV�SRXU�OD�)UDQFH 
 

SHQGDQW�OD�JXHUUH�G¶$OJpULH�HW�DX[�FRPEDWV�DX�0DURF�HW�HQ�7XQLVLH� 
 

-(8',���'(&(0%5(������j����K��� 
 

'pS{W�GH�JHUEH�GHYDQW�OH�PRQXPHQW�DX[�0RUWV�GH�0DUFDPSV 



3DJH�� 

$�1275(�68535,6(�*(1(5$/( 
 
/H����QRYHPEUH�� OD�FRPPXQH�GH�3ULJQDF�HW�0DUFDPSV�D�HX� OH�SODLVLU�G¶DFFXHLOOLU�

O¶DWHOLHU� WKpkWUH� DGXOWH� © %D]DU� G¶,PDJHV ª� GH�*DXULDF� SRXU� OD� UHSUpVHQWDWLRQ� GH� VRQ�
GHUQLHU�VSHFWDFOH�LQWLWXOp�© $�PD�VXUSULVH�JpQpUDOH���TX¶HVW-FH�TXH�OD�FRQQHULH" ª 

 

��� FRPpGLHQQHV� HW� FRPpGLHQV� VXU� OHV� SODQFKHV� DYHF� XQH� PLVH� HQ� VFqQH� GH�
O¶LQFRQWRXUQDEOH�0DWKLOGH�0$80217�HW�XQH�PLVH�HQ�OXPLqUH�GH�O¶LQFUR\DEOH�'DYLG�
$/$,1��&H�GXR�GH�SURIHVVLRQQHO�HVW�ELHQ�FRQQX�VXU�QRV�WHUUHV�JLURQGLQHV�HW�ELHQ�DX-
GHOj�SRXU�VpYLU�DYHF�EULR�GDQV�OH�GRPDLQH�DUWLVWLTXH�HW�FXOWXUHO��,O�V¶DJLW�ELHQ�V�U�GH�OD�
&RPSDJQLH�,PDJLQH« 

 

1RV�FRPpGLHQV�RQW�FKRLVL�XQ�WKqPH�GHV�SOXV�XQLYHUVHO���OD�FRQQHULH��HQ�VRPPH�OHV�
&����GDQV�WRXWHV�OHXUV�VSOHQGHXUV���VXMHW�LQpSXLVDEOH��VDQV�ILQ��LO�YD�V¶HQ�GLUH� 

(W� FRQWUDLUHPHQW� j� EHDXFRXS� G¶HVSqFHV� TXL�PDOKHXUHXVHPHQW� VRQW� DXMRXUG
KXL� HQ�
YRLH�G¶H[WLQFWLRQ�� LO� VHPEOHUDLW�HW� WRXV� OHV�VSpFLDOLVWHV�V¶DFFRUGHQW�j� OH�GLUH��TXH�FHWWH�
HVSqFH� Oj�� HQ� O¶RFFXUUHQFH�� OHV�&����� VHUDLHQW� GDQJHUHXVHPHQW� HQ� YRLH� GH� SUROLIpUDWLRQ�
DYHF�ULVTXH�PDMHXU�GH�FRQWDJLRQ�HW�XQ�GHJUp�DEVROX�GH�FRQWDPLQDWLRQ��(QWUH�-�QRXV��SDV�
EHVRLQ�G¶rWUH�GHYLQ�SRXU�V¶HQ�UHQGUH�FRPSWH�SDU�VRL-PrPH«� 

 

%UHI� XQH� SOpLDGH� G¶H[SHUWV� HQ� OD� PDWLqUH�� XQH� N\ULHOOH� GH� FKHUFKHXUV� SOXV�
FRPSpWHQWV�OHV�XQV�TXH�OHV�DXWUHV��XQ�DUpRSDJH�GH�VDYDQWV��IRXV�PDLV�SDV�TXH�����pWDLHQW�
SUpVHQWV�FH�VRLU�Oj�SRXU�QRXV�SUpVHQWHU��QRXV�GpILQLU��QRXV�LQIRUPHU��QRXV�H[SOLTXHU��OD�
&RQQHULH�VRXV�WRXWHV�VHV�IRUPHV�GHV�SOXV�EDQDOHV�DX[�SOXV�VXEWLOHV��7KpRULHV��DQDO\VHV��
H[SpULPHQWDWLRQV��F¶HVW�O¶HVSULW�IpFRQG�TXH�OH�SXEOLF�YHQX�IRUW�QRPEUHX[�HVW�UHSDUWL� 

 

(Q�HIIHW��OD�VDOOH�GHV�IrWHV�pWDLW�FRPEOH��F¶HVW�j�FURLUH�TXH�OH�VXMHW�HVW�IpGpUDWHXU��,O�HVW�YUDL�TXH�SOXV�RQ�HVW�GH�&«��SOXV�RQ�ULW��
1RWRQV� pJDOHPHQW� TXH� OD� WURXSH� pWDLW� HQ� WHUUDLQ� FRQTXLV� FDU� GHX[� FRPpGLHQQHV�� XQH� 3ULJQDFDLVH� GpQRPPpH� )DQQ\� HW� XQH�
*D]HOORLVH�DSSHOpH�%pUDQJqUH�UHQIRUFHQW�OD�FRPSDJQLH�� 

 

%UHI�XQH�H[FHOOHQWH�VRLUpH�TXL�V¶HVW�FO{WXUpH�WDUGLYHPHQW�SDU�XQ�YHUUH�DPLFDO�RIIHUW�SDU�OD�0XQLFLSDOLWp� 
%UDYR�j�FHWWH�MR\HXVH�pTXLSH�TXL�PDQLH�DYHF�JUDQG�KXPRXU�O¶DEVXUGH��OH�EXUOHVTXH�HW�OH�GpOLUH��1RXV�OHV�UHPHUFLRQV�YLYHPHQW�

GH�OHXU�SHUIRUPDQFH�WKpkWUDOH�HW�GH�OHXU�ERQQH�KXPHXU� 

/(6�$57,&/(6�'(�/$�352&+$,1(�3$587,21�'(95217�Ç75(�5(0,6�3$5�
/(6�e&2/(6�(7�/(6�$662&,$7,216�3285�/(�9(1'5(',����'(&(0%5(����� 

      &RQWDFW���OHWWUHGHPRQYLOODJH#RUDQJH�IU ,PSULPp�SDU�QRV�VRLQV 

,16&5,37,21�685�/(6�/,67(6�(/(&725$/(6 
 

,O� HVW� GpVRUPDLV� SRVVLEOH� GH� V¶LQVFULUH� VXU� OHV� OLVWHV� pOHFWRUDOHV� HW� GH� YRWHU� OD�PrPH� DQQpH�� ,O� IDXW�
WRXWHIRLV�UHVSHFWHU�XQH�GDWH�OLPLWH�G¶LQVFULSWLRQ��3RXU�OHV��SURFKDLQHV��pOHFWLRQV�PXQLFLSDOHV��LO�V¶DJLW�GX�
��IpYULHU�������9RXV�SRXYH]�YRXV�LQVFULUH�HQ�PDLULH�RX�GLUHFWHPHQW�HQ�OLJQH��(Q�OLJQH��YRXV�GHYH]�
XWLOLVHU�OH�WpOpVHUYLFH�GH�GHPDQGH�G¶LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV�HW�MRLQGUH�OD�YHUVLRQ�QXPpULVpH�
GHV� GRFXPHQWV� VXLYDQWV� �� MXVWLILFDWLIV� GH� GRPLFLOH� HW� G¶LGHQWLWp� �KWWSV���ZZZ�VHUYLFH-SXEOLF�IU�
SDUWLFXOLHUV�YRVGURLWV�)�����HW�)������ 

 

$&&('(5�$8�6(59,&(�(1�/,*1( 
KWWSV���ZZZ�VHUYLFH-SXEOLF�IU�FRPSWH�DFWLYHU-XQ-HVSDFH-SDUWLFXOLHU"OLHQ'HPDUFKH KWWSV���SVO�VHUYLFH

-SXEOLF�IU�PDGHPDUFKH�,QVFULSWLRQ(OHFWRUDOH�GHPDUFKH 


