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/H�FRQVHLO�PXQLFLSDO�D�YRW¦�OH�EXGJHW������HW�YRXV�DYH]�
HQ�U¦VXP¦�OHV�JUDQGV�FKDSLWUHV�HQ�IRQFWLRQQHPHQW�HW�HQ�
LQYHVWLVVHPHQW�GDQV�OH�WDEOHDX�MRLQW� 

· 7RXW� GȏDERUG�� QRXV� E¦Q¦ɟFLRQV� FHWWH� DQQ¦H� GȏXQ�
ERQ� UHSRUW� GH� OȏDQQ¦H� ����� DYHF� XQ� H[F¦GHQW� GH�
IRQFWLRQQHPHQW� GH� ���� Nȸ�� 1RXV� DOORQV� §WUH�
YLJLODQWV�HW� VXUYHLOOHU�QRV� FKDUJHV� FRPSWH� WHQX�GX�
FRQWH[WH� HW� GHV� KDXVVHV� DQQRQF¦HV� GHV� G¦SHQVHV�
Gȏ¦QHUJLH� QRWDPPHQW�� /D� GRWDWLRQ� JOREDOH� GH�
IRQFWLRQQHPHQW� YHUV¦H� SDU� Oȏ(WDW� HVW� VWDEOH� �� ����
Nȸ�HW� OHV� UHFHWWHV�GH� OD�ɟVFDOLW¦� ORFDOH�SURJUHVVHQW�
WRXMRXUV�O¦J¥UHPHQW�SDU�OHV�EDVHV�SOXV�LPSRUWDQWHV�
HQ� QRPEUH�� &HWWH� DQQ¦H� HQFRUH�� OHV� WDX[� GHV�
LPS±WV� ORFDX[�VRQW�PDLQWHQXV�DX�P§PH�QLYHDX�� LO�
Qȏ\� DXUD� GRQF� SDV� GȏDXJPHQWDWLRQ� VXU� YRV� DYLV�
GȏLPSRVLWLRQ� OL¦H� DX[� G¦FLVLRQV� FRPPXQDOHV�� 1RV�
SU¦YLVLRQV� QRXV� SHUPHWWHQW� GȏHQYLVDJHU� XQ�
DXWRɟQDQFHPHQW� GH� SU¥V� GH� ���� Nȸ� SRXU� ɟQDQFHU�
QRV�SURMHWV� 

· (Q� LQYHVWLVVHPHQW�� OH�SURJUDPPH�PDMHXU�GH�FHWWH�
DQQ¦H� ����� VHUD� OD� FRQVWUXFWLRQ� GȏXQH� FXLVLQH�
FHQWUDOH� HW� GȏXQ� UHVWDXUDQW� VFRODLUH� �� Oȏ¦FROH�
0DJHOODQ�� &H� SURJUDPPH� U¦SRQG� �� OD� SURJUHVVLRQ�
GHV� HɞHFWLIV�� �� OD� Q¦FHVVLW¦� GȏXQ� PHLOOHXU� DFFXHLO�
GHV� HQIDQWV� HW� �� OȏDP¦OLRUDWLRQ� GHV� FRQGLWLRQV� GH�
WUDYDLO� GX� SHUVRQQHO� FRPPXQDO�� &HOD� SHUPHWWUD�
DXVVL� GH� V¦SDUHU� OD� FXLVLQH� VFRODLUH� GH� FHOOH� GH� OD�
VDOOH� SRO\YDOHQWH� HW� DLQVL� U¦SRQGUH� DX[� H[LJHQFHV�
JUDQGLVVDQWHV�GHV�U¥JOHV�VDQLWDLUHV��1RXV�VROOLFLWRQV�
SOXVLHXUV� VXEYHQWLRQV� VXU� FH� SURMHW� DɟQ� GH� OLPLWHU�
OȏLPSDFW� VXU� QRV� ɟQDQFHV� HW� QRXV� HVS¦URQV�
DWWHLQGUH�OHV����� 
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3RXU� OHV�DXWUHV�SURJUDPPHV� LPSRUWDQWV��RQ�SHXW�FLWHU� OȏDP¦QDJHPHQW�GH� OȏDYHQXH�GHV�
(UDEOHV��GHV�DP¦OLRUDWLRQV���OD�VDOOH�SRO\YDOHQWH�DYHF�XQ�ORFDO�GH�UDQJHPHQW�SOXV�JUDQG�
HW�DFFHVVLEOH� 

/H�FRQVHLO�PXQLFLSDO� D�DXVVL�G¦FLG¦�GȏDXJPHQWHU� OHV�FDSDFLW¦V�GȏDFFXHLO�DX� ORFDO�PLV���
GLVSRVLWLRQ� GH� OȏDVVRFLDWLRQ� l 7URLV� IRLV� ULHQ x�� VHQVLEOH� DX� IDLW� TXH� FHV� E¦Q¦YROHV�
DSSRUWHQW�XQ�VRXWLHQ�HW�XQH�DLGH���GHV�JHQV�VRXYHQW�HQ�GLɡFXOW¦�PDLV�RɞUHQW�DXVVL�XQH�
SRVVLELOLW¦�DX[�REMHWV�Gȏ§WUH�UHF\FO¦V�SOXW±W�TXH�MHW¦V�  

3RXU�ɟQDQFHU�FHV�SURMHWV��QRXV�FRPSO¥WHURQV�OȏDXWRɟQDQFHPHQW�HW�OHV�VXEYHQWLRQV�SDU�OH�
UHFRXUV���XQ�HPSUXQW�EDQFDLUH��1RWUH�GHWWH�SDU�KDELWDQW�HVW�GH����ȸ�SRXU�XQH�PR\HQQH�
QDWLRQDOH� �� ���ȸ� HW� QRXV� DYRQV� GHV� UHPERXUVHPHQWV� TXL� DUULYHQW� �� OHXU� WHUPH� FHWWH�
DQQ¦H� 

                        /R¬F�5(9(/ 

                        $GMRLQW�FKDUJ¦�GHV�ɟQDQFHV 
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GX�FRQVHLO�PXQLFLSDO 
&216(,/�081,&,3$/�'8����'(&(0%5(����� 
 
(WDLHQW� SUpVHQWV� �� 0D[LPH� /(%25*1(�� /RwF� 5(9(/�� 1LFROH� 9,//(5�� ,VDEHOOH� -28))(�� %HUQDUG� &+5(7,(1��
3LHUULFN� /25<�� 'DQLHO� /(9(48(�� )UDQoRLVH� /(� 528,//(�� 3KLOLSSH� 3/$5'�� $OL[� &+2//(7�� 0DJDOLH� 7(,//(7��
$QJpOLTXH� /(�9(5*(�� ,VDEHOOH�*8,/%$8'��$XUpOLH� /(0$5&+$1'�HW� $XUpOLH�'83$6�� IRUPDQW� OD�PDMRULWp� GHV�
PHPEUHV�HQ�H[HUFLFH� 
(WDLHQW� H[FXVpV �� 9LQFHQW�&+(61$,6��D\DQW�GRQQp�SRXYRLU�j�0D[LPH�/(%25*1(���0LFKHO�9$&+(5��D\DQW�
GRQQp�SRXYRLU�j�%HUQDUG�&+5(7,(1���9LQFHQW�3(55248,1��D\DQW�GRQQp�SRXYRLU�j�,VDEHOOH�-28))(��HW�0LFKHO�
5$))5$< 
6HFUpWDLUH�GH�VpDQFH ��$XUpOLH�'83$6  

 
%HUQDUG� &+5(7,(1�� $GMRLQW� DX� 0DLUH�� SUpVHQWH� OHV�
SURSRVLWLRQV�GH�WUDYDX[�GH�YRLULH�TXL�SRXUUDLHQW�rWUH�
LQVFULWV�DX�SURJUDPPH�GH�'LQDQ�$JJORPpUDWLRQ�SRXU�
O¶DQQpH������  
$SUqV�HQ�DYRLU�GpOLEpUp��j�O¶XQDQLPLWp� 
9X�OHV�FKRL[�IDLWV�SDU�OD�FRPPLVVLRQ�YRLULH� 
/H� &RQVHLO� 0XQLFLSDO� GpFLGH� GH� SURSRVHU� j� 'LQDQ�
$JJORPpUDWLRQ� GH� UpDOLVHU� OHV� WUDYDX[� GH� UpIHFWLRQ�
GHV�YRLHV�VXLYDQWHV �  
 -� 9RLH� FRPPXQDOH� Q�� �� -� /H� %RLV� (V� )HQqV-/D�
&URL[�/DQGLqUH  
 -� 9RLH� FRPPXQDOH� Q�� �� -� /D� 5RXYUDLV-/LPLWH�
/DQGpELD 
 -�9RLH�FRPPXQDOH�Q�����-�/D�)ORXULDLV 
 -�9RLH�FRPPXQDOH�Q�����-�/D�)ORXULDLV 
3RXU� XQ� PRQWDQW� HVWLPDWLI� GH� �� ������� ¼� +�7��
��� �������¼�77&�� 
 

 
%HUQDUG� &+5(7,(1�� $GMRLQW� DX� 0DLUH�� UDSSHOOH� OH�
SURMHW� G¶DPpQDJHPHQW� GH� © /D� 0LOOLqUH ª� YHUV�
3ODQFRsW��/LGO��   
&HWWH� YRLH� pWDQW� GpSDUWHPHQWDOH� �5'� Q�� ������ LO�
FRQYLHQW� GH� SDVVHU� XQH� FRQYHQWLRQ� DYHF� OH� &RQVHLO�
'pSDUWHPHQWDO�SRXU�O¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�  
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO GpFLGH�OD�UpDOLVDWLRQ�GH�FHV�WUDYDX[�OH�ORQJ�
GH�OD�5'�Q������HW�GH�SDVVHU�XQH�FRQYHQWLRQ�DYHF�OH�
&RQVHLO� 'pSDUWHPHQWDO� GHV� &{WHV� G¶$UPRU� SRXU�
O¶RFFXSDWLRQ�GX�GRPDLQH�SXEOLF� 
 

 
%HUQDUG� &+5(7,(1�� $GMRLQW� DX� 0DLUH�� IDLW� SDUW� G¶XQ�
FRXUULHU� UHoX� GH� 0DGDPH� /(*($<�� KDELWDQW� GDQV� OH�
ORWLVVHPHQW�GX�+DXW�%RXUJ����UXH�$QMpOD�'XYDO���(OOH�
VRXKDLWH�DFTXpULU�XQH�SRUWLRQ�GH�OD�SDUFHOOH�FDGDVWUpH�
VHFWLRQ� ='� Q�� ���� ORQJHDQW� VD� SURSULpWp� �HQWUH� OD�
YRLH�GH�FLUFXODWLRQ�HW�VD�OLPLWH�GH�SURSULpWp��  
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO GpFLGH� GH� FpGHU� XQH� SDUWLH� ����Pð�� GH� OD�
SDUFHOOH� FDGDVWUpH� VHFWLRQ� ='� Q�� ���� j� 0DGDPH�
5pJLQH�/(*($<-*$1'$,6�DX�SUL[�GH���HXUR�OH�Pð 

 
0RQVLHXU�OH�0DLUH�LQIRUPH�TX¶XQH�SDUWLH�GH�OD�YRLH�GH�
OD� UXH� GH� OD� )RUJH� DSSDUWLHQW� WRXMRXUV� j� 0DGDPH�

-HDQQLQH�9,*+(77,�HW�VD�IDPLOOH� 
$SUqV�HQ�DYRLU�GpOLEpUp��j�O¶XQDQLPLWp�  
$ILQ�GH�UpJXODULVHU�OD�VLWXDWLRQ��OH�&RQVHLO�0XQLFLSDO �  
'(&,'(�G¶DFTXpULU�OD�SDUFHOOH�FDGDVWUpH�VHFWLRQ�$%�Q��
�����UXH�GH�OD�)RUJH��DX[�&RQVRUWV�9,*+(77,��DX�SUL[�
GH���HXUR�OH�Pð 
 

�������ǡ������������������
������ 
· /RWLVVHPHQW�GX�*XpEULDQG�� 
'H� QRPEUHXVHV� PDLVRQV� VRQW� HQ� FRXUV� GH�
FRQVWUXFWLRQ�� 7RXV� OHV� ORWV� VRQW� UpVHUYpV� HW� GDQV�
TXHOTXHV�VHPDLQHV�� OHV�SUHPLqUHV�PDLVRQV�VHURQW�
OLYUpHV�j�OHXUV�SURSULpWDLUHV� 

· $YHQXH�GHV�(UDEOHV�� 
$SUqV� XQH� UpXQLRQ� GH� SUpVHQWDWLRQ� GX� SURMHW� GH�
O¶DPpQDJHPHQW�� YDOLGp� SDU� OHV� ULYHUDLQV��
O¶HIIDFHPHQW�GHV�UpVHDX[�HVW�DUULYp�GDQV�VD�SKDVH�
ILQDOH�� /D� PLVH� j� QLYHDX� GHV� FDQDOLVDWLRQV� G¶HDX�
SRWDEOH�YD�DUULYHU�ILQ�PDL��GpEXW�MXLQ��/HV�WUDYDX[�
GH� YRLULH� VRQW� SURJUDPPpV� SRXU� GpEXW� RFWREUH�
SRXU� XQH� OLYUDLVRQ� GpEXW� ������ 0HUFL� j� WRXV� OHV�
ULYHUDLQV�SRXU�OHXU�FRPSUpKHQVLRQ� 

· /RFDO�WHFKQLTXH�5XH�GX�9DO�� 
/¶DPpQDJHPHQW� H[WpULHXU� HVW� WHUPLQp� HW� OD� PLVH�
HQ� SODFH� GHV� UDQJHPHQWV� LQWpULHXU� HVW� HQ� FRXUV��
1RXV� DOORQV� SRXYRLU�
WUDQVIpUHU� XQH� ERQQH�
SDUWLH� GHV� pOpPHQWV� GH�
O¶DQFLHQ� GpS{W�� SRXYRLU�
OH� QHWWR\HU� HW�
FRPPHQFHU� OHV� WUDYDX[�
SRXU� DXJPHQWHU� OD�
VXUIDFH� GX� PDJDVLQ�
© 7URLV�IRLV�ULHQ ª� 
 

%HUQDUG�&+5(7,(1 
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$SUqV�HQ�DYRLU�GpOLEpUp�  
$�OD�PDMRULWp�����YRL[�3285����DEVWHQWLRQV�HW���YRL[�
&2175(��� OH� &RQVHLO� 0XQLFLSDO� GpFLGH� GH� VH�
SURQRQFHU� IDYRUDEOHPHQW� j� O¶H[WHQVLRQ� GX� SpULPqWUH�
GH�'LQDQ�$JJORPpUDWLRQ�j�OD�FRPPXQH�GH�%HDXVVDLV-
VXU-0HU� 
 

 
'HSXLV�������'LQDQ�$JJORPpUDWLRQ�HW� OHV�FRPPXQHV�
RQW� FRQYHQWLRQQp� VXU� OD� GpOpJDWLRQ� GH� O¶LQVWUXFWLRQ�
GHV� DXWRULVDWLRQV� G¶XUEDQLVPH�� (Q� ������ OD�
FRQYHQWLRQ� D� pWp� UHYXH� SRXU� LQWpJUHU� OH� SULQFLSH� GH�
UHIDFWXUDWLRQ�GX�VHUYLFH�DX[�FRPPXQHV�  
$�SDUWLU�GX��HU�MDQYLHU�������O¶REOLJDWLRQ�GH�SHUPHWWUH�
OD� VDLVLQH� SDU� YRLH� pOHFWURQLTXH� �69(�� GHV�
DXWRULVDWLRQV�G¶XUEDQLVPH�LPSOLTXH�GHV�PRGLILFDWLRQV�
GDQV� OH� IRQFWLRQQHPHQW� GX� ORJLFLHO� HW�
RUJDQLVDWLRQQHOOHV� HQWUH� OH� VHUYLFH� LQVWUXFWLRQ� GH�
'LQDQ� $JJORPpUDWLRQ� HW� OHV� FRPPXQHV� SRXU� PHWWUH�
HQ�°XYUH�FHWWH�GpPDWpULDOLVDWLRQ�  
$LQVL�� LO� HVW� SURSRVp� O¶pWDEOLVVHPHQW� G¶XQH� QRXYHOOH�
FRQYHQWLRQ�HW�VHV�DQQH[HV��MRLQWHV�j�OD�GpOLEpUDWLRQ��  
/D� FRQYHQWLRQ� IDLW� pWDW� GHV� FKDQJHPHQWV� VXU� OD�
UpSDUWLWLRQ�GHV�WkFKHV�HQWUH�OH�VHUYLFH�LQVWUXFWHXU�GH�
'LQDQ� $JJORPpUDWLRQ� HW� OHV� FRPPXQHV�� &HV� WkFKHV�
VRQW�GpWDLOOpHV�GDQV�O¶DQQH[H�Q���SRXU�YHQLU�SUpFLVHU�
OHV�PDQLSXODWLRQV�HQ�IDLVDQW�UpIpUHQFH�j�GHV�WXWRULHOV��
8QH��qPH�DQQH[H�FRUUHVSRQG�DX�UqJOHPHQW�GH�PLVH�HQ�
FRPPXQ� GX� ORJLFLHO�� TXL� D� pWp� FRPSOpWp� SDU� GHV�
DSSOLFDWLRQV� VSpFLILTXHV� QpFHVVDLUHV� j� OD�
GpPDWpULDOLVDWLRQ��HW� OH�YROHW�5qJOHPHQW�*pQpUDO� VXU�
OD�3URWHFWLRQ�GHV�'RQQpHV��5*3'��  
/D�FRQYHQWLRQ�GRLW�rWUH�DGDSWpH�j�FKDTXH�FRPPXQH�
HQ� IRQFWLRQ� GH� FH� TX¶HOOH� VRXKDLWH� LQVWUXLUH� HQ�
LQWHUQH ��&HUWLILFDW�G¶8UEDQLVPH�G¶LQIRUPDWLRQ��&8D���
'pFODUDWLRQ�3UpDODEOH��'3��VLPSOH�  
$LQVL� OD� FRPPXQH� VRXKDLWH� LQVWUXLUH� OHV� &HUWLILFDWV�
G¶8UEDQLVPH� G¶LQIRUPDWLRQ� �&8D�� HW� OHV� 'pFODUDWLRQV�
3UpDODEOHV��'3��VLPSOHV� 
$XFXQ� FKDQJHPHQW� Q¶HVW� HQYLVDJp� VXU� OH� YROHW�
IDFWXUDWLRQ�  
 
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO� GpFLGH� G¶DSSURXYHU� OD� FRQYHQWLRQ� HW� VHV�
DQQH[HV 
 

 
6XLWH� j� OD� YDOLGDWLRQ� GX� QRXYHDX� SDFWH� ILVFDO� HW�
ILQDQFLHU�DX�&RQVHLO�&RPPXQDXWDLUH�GX����GpFHPEUH�
������ LO� HVW� GHPDQGp� DX[� FRPPXQHV� PHPEUHV� GH�
O¶$JJORPpUDWLRQ�GH�GpOLEpUHU�VXU�FH�SDFWH�ILVFDO� 

0RQVLHXU� OH� 0DLUH� SUpVHQWH� FH� SDFWH� ILVFDO� ����-
���� �  
'LQDQ�$JJORPpUDWLRQ�D�YDOLGp�HQ�VHSWHPEUH������XQ�
SDFWH�ILVFDO�HW�ILQDQFLHU�VROLGDLUH�FRQVWUXLW�DXWRXU�GH���
D[HV�SULQFLSDX[ � 
-�/HV�IRQGV�GH�FRQFRXUV 
-�/D�GRWDWLRQ�GH�VROLGDULWp�FRPPXQDXWDLUH 
-� /H� UHYHUVHPHQW� GHV� ,)(5� pROLHQV� HW� FHQWUDOHV�
SKRWRYROWDwTXHV 
-� /H� UHYHUVHPHQW� GX� SURGXLW� GH� IRQFLHU� EkWL�
FRPPXQDO� SHUoXHV� VXU� OHV� ]RQHV� G¶DFWLYLWpV�
FRPPXQDXWDLUHV 
-�/H�UHYHUVHPHQW�GH�OD�WD[H�G¶DPpQDJHPHQW�SHUoXHV�
VXU�OHV�]RQHV�G¶DFWLYLWpV�FRPPXQDXWDLUHV� 
 
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO�GpFLGH�G¶DGRSWHU�OH�3DFWH�)LVFDO�HW�)LQDQFLHU�
6ROLGDLUH��3))6��DQQH[p�j�OD�SUpVHQWH�GpOLEpUDWLRQ 
 

 
&RQVLGpUDQW�TXH� OD�FRPSpWHQFH�UHODWLYH�j� OD�FROOHFWH�
HW� DX� WUDLWHPHQW�GHV�GpFKHWV�PpQDJHUV� HW� DVVLPLOpV�
HVW�H[HUFpH�SDU�'LQDQ�$JJORPpUDWLRQ�  
&RQVLGpUDQW�TXH�O¶pODERUDWLRQ�GX�UDSSRUW�VXU�OH�SUL[�HW�
OD�TXDOLWp�GX�VHUYLFH�SXEOLF�GH�JHVWLRQ�GHV�GpFKHWV�D�
SRXU� REMHFWLI� GH� UHQIRUFHU� OD� WUDQVSDUHQFH� HW�
O¶LQIRUPDWLRQ� GDQV� OD� JHVWLRQ� GHV� VHUYLFHV� DX[�
XVDJHUV� 
&RQVLGpUDQW� TXH� OH� UDSSRUW� DQQXHO� VXU� OH� SUL[� HW� OD�
TXDOLWp�GX�VHUYLFH�SXEOLF�GH�SUpYHQWLRQ�HW�GH�JHVWLRQ�
GHV�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV�DX�WLWUH�GH�O¶DQQpH�
�����D�pWp�DGRSWp�SDU� OH�&RQVHLO�&RPPXQDXWDLUH�GH�
'LQDQ� $JJORPpUDWLRQ�� OH� ��� QRYHPEUH� ������ DSUqV�
SUpVHQWDWLRQ�DXSUqV�GHV�PHPEUHV�GH� OD�&RPPLVVLRQ�
&RQVXOWDWLYH�GHV�6HUYLFHV�3XEOLFV�/RFDX[� 
$SUqV�DYRLU�H[DPLQp�OH�UDSSRUW�HW�OD�QRWH�OLPLQDLUH�HW�
DSUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO�SUHQG�DFWH�GH�ODGLWH�SUpVHQWDWLRQ�HW�SUpFLVH�
TXH�OH�UDSSRUW�VHUD�PLV�j�GLVSRVLWLRQ�GX�SXEOLF� 
 

 
%HUQDUG� &+5(7,(1�� $GMRLQW� DX� 0DLUH�� SUpVHQWH�
O¶HVTXLVVH� G¶DPpQDJHPHQW� GH� O¶$YHQXH� GHV� (UDEOHV�
SUpSDUp�SDU�OH�&DELQHW�48$57$��PDvWUH�G¶°XYUH� 
$SUqV� HQ� DYRLU� GpOLEpUp�� j� O¶XQDQLPLWp�� OH� &RQVHLO�
0XQLFLSDO YDOLGH�O¶HVTXLVVH�G¶DPpQDJHPHQW�SUpVHQWp��
GpFLGH�GH�ODQFHU�OD�FRQVXOWDWLRQ�GHV�HQWUHSULVHV�SRXU�
OD�UpDOLVDWLRQ�GH�FHV�WUDYDX[ HW�GpFLGH�GH�GpSRVHU�GHV�
GHPDQGHV� GH� VXEYHQWLRQ� DXSUqV� GHV� RUJDQLVPHV�
VXVFHSWLEOHV�GH�ILQDQFHU�FH�SURMHW� 

&216(,/�081,&,3$/�'8����-$19,(5����� 
 
(WDLHQW� SUpVHQWV� �� 0D[LPH� /(%25*1(�� /RwF� 5(9(/�� 1LFROH� 9,//(5�� 9LQFHQW� &+(61$,6�� ,VDEHOOH� -28))(��
%HUQDUG�&+5(7,(1��0LFKHO�5$))5$<��3LHUULFN�/25<��'DQLHO�/(9(48(��)UDQoRLVH�/(�528,//(��0LFKHO�9$&+(5��
3KLOLSSH�3/$5'��$OL[�&+2//(7��0DJDOLH�7(,//(7��,VDEHOOH�*8,/%$8'��9LQFHQW�3(55248,1��IRUPDQW�OD�PDMRULWp�
GHV�PHPEUHV�HQ�H[HUFLFH� 
 
(WDLHQW� H[FXVpHV �� $QJpOLTXH� /(� 9(5*(� �D\DQW� GRQQp� SRXYRLU� j� ,VDEHOOH� -28))(��� $XUpOLH� /(0$5&+$1'�
�D\DQW�GRQQp�SRXYRLU�j�0LFKHO�5$))5$<��HW�$XUpOLH�'83$6��D\DQW�GRQQp�SRXYRLU�j�1LFROH�9,//(5��  
 
6HFUpWDLUH�GH�VpDQFH ��/RwF�5(9(/ 



 �  

$YULO�-�-XLQ����� 

 
/H� &RQVHLO� 0XQLFLSDO� YDOLGH� OH� GHYLV� GH� O¶HQWUHSULVH�
/$16$5'� GH� 3OXGXQR� SRXU� GHV� WUDYDX[�
G¶HPSLHUUHPHQW� GHYDQW� OH� ORFDO� UXH� GX� 9DO� SRXU� XQ�
PRQWDQW�GH�� �������¼�+�7���� �������¼�77&�� 

 
0RQVLHXU� OH� 0DLUH� H[SOLTXH� TXH�� GDQV� OH� FDGUH� GH�
O¶pWXGH� SRXU� OD� FRQVWUXFWLRQ� GH� OD� IXWXUH� FXLVLQH�
FHQWUDOH� VFRODLUH� VXU� OH� WHUUDLQ� PLWR\HQ� GH� O¶pFROH�
0DJHOODQ�� LO� FRQYLHQW� GH� UpDOLVHU� OH� UHOHYp�
WRSRJUDSKLTXH�GH�FHWWH�SDUFHOOH�  
/H� &RQVHLO� 0XQLFLSDO� GpFLGH� GH� YDOLGHU� OH� GHYLV� GX�
&DELQHW� 0(,67(5� GH� /DPEDOOH� SRXU� OH� UHOHYp�
WRSRJUDSKLTXH�GH�OD�SDUFHOOH�FDGDVWUpH�VHFWLRQ�=0�Q��
����SRXU�XQ�PRQWDQW�GH�� �������¼�+�7���� �������¼�
77&�� 

 
0RQVLHXU�OH�0DLUH�LQIRUPH�GH�OD�SDUWLFLSDWLRQ�SRVVLEOH�
GH� O¶(WDW� DX� ILQDQFHPHQW� GH� FDSWHXUV� &2�� GDQV� OHV�
pFROHV�SXEOLTXHV�  
/H &RQVHLO� 0XQLFLSDO GpFLGH� O¶DFTXLVLWLRQ� GH� ���
FDSWHXUV� GH� &2�� SRXU� OHV� pFROHV� HW� UHVWDXUDQWV�
VFRODLUHV� SRXU� XQ� PRQWDQW� GH� ������� ¼� 77&� HW�
VROOOLFLWH�O¶DLGH�GH�O¶(WDW�SRXU�O¶DFTXLVLWLRQ�GH�FDSWHXUV�
GH�&2��SRXU�O¶pFROH�0DJHOODQ� 

 
0RQVLHXU�OH�0DLUH�UDSSHOOH�OH�SURMHW�GHV�WUDYDX[�GH�OD�
FXLVLQH� FHQWUDOH� VFRODLUH�UHVWDXUDQW� VFRODLUH� HW� VDOOH�
GH�PRWULFLWp�HW�SURSRVH�GH�GHPDQGHU�O¶DLGH�ILQDQFLqUH�
GH�O¶(WDW�SRXU�FH�GRVVLHU�  
/H &RQVHLO� 0XQLFLSDO VROOLFLWH� O¶DLGH� GH� O¶(WDW� SRXU� OD�
UpDOLVDWLRQ� GH� FHV� WUDYDX[� SDU� OD� 'RWDWLRQ�
G¶(TXLSHPHQW�GHV�7HUULWRLUHV�5XUDX[��'(75��HW�YDOLGH�
OH�SODQ�GH�ILQDQFHPHQW�SUpYLVLRQQHO� 

 
0RQVLHXU� OH� 0DLUH� LQIRUPH� DYRLU� VROOLFLWp� XQ�
DFFRPSDJQHPHQW� GH� OD� 5pJLRQ� SRXU� OHV� WUDYDX[�
G¶DPpQDJHPHQW�GH�OD�FRXU�GH�O¶pFROH�0DJHOODQ� 
&HWWH� RSpUDWLRQ� SRXUUDLW� rWUH� VRXWHQX� GDQV� OH� FDGUH�
GX�GLVSRVLWLI�© %LHQ�YLYUH�SDUWRXW�HQ�%UHWDJQH ª������
j�KDXWHXU�GH��� ����¼�  
/H &RQVHLO�0XQLFLSDO VROOLFLWH�O¶DLGH�GH�OD�5pJLRQ�SRXU�
OHV� WUDYDX[� G¶DPpQDJHPHQW� GH� OD� FRXU� GH� O¶pFROH�
0DJHOODQ� GDQV� OH� FDGUH� GX� GLVSRVLWLI� © %LHQ� YLYUH�
SDUWRXW�HQ�%UHWDJQH ª������ 

 
1LFROH� 9,//(5�� $GMRLQWH� DX� 0DLUH�� SUpVHQWH� XQ�
UpFDSLWXODWLI� GHV� WDULIV� GHV� FRQFHVVLRQV� DSSOLTXpV�
GDQV� OH� FLPHWLqUH� FRPPXQDO�� 8QH� UpSDUWLWLRQ� GHV�
UHFHWWHV� HQFDLVVpHV� V¶DSSOLTXH� GH� OD� PDQLqUH�
VXLYDQWH� �� ���� VXU� OH� EXGJHW� 3ULQFLSDO� HW� ���� VXU� OH�
EXGJHW�&FDV� 
 
$SUqV�HQ�DYRLU�GpOLEpUp��j�O¶XQDQLPLWp�  
OH� &RQVHLO� 0XQLFLSDO YDOLGH� FHV� WDULIV� HW� FHWWH�
UpSDUWLWLRQ�GHV�UHFHWWHV 
 

 
0RQVLHXU� OH�0DLUH� GRQQH� OHFWXUH� G¶XQ� FRXUULHU� GH� OD�
0DLULH� GH� 3ODQFRsW� GH� GHPDQGH� GH� SDUWLFLSDWLRQ�
ILQDQFLqUH� GDQV� OH� FDGUH� GH� OD� FRQYHQWLRQ� WULSDUWLWH�
SRXU� O¶HPSORL� G¶XQ� pGXFDWHXU� DX� VHLQ� GX� 3ODQFRsW�
$UJXHQRQ�)RRWEDOO�&OXE��3$)&��  
,O� UDSSHOOH� TXH� OD� FRQYHQWLRQ� WULSDUWLWH� DYHF� 'LQDQ�
$JJORPpUDWLRQ� FRQFOXH� SRXU� �� DQV� SUpFpGHPPHQW�
DYHF�OD�&RPPXQH�GH�3OXGXQR�D�pWp�UHQRXYHOpH�SRXU�
OD�PrPH�GXUpH�DYHF�OD�&RPPXQH�GH�3ODQFRsW�  
&HWWH� GHUQLqUH� GHPDQGH� XQH� SDUWLFLSDWLRQ� ILQDQFLqUH�
DX[�FRPPXQHV�GH�UpVLGHQFH�GHV�OLFHQFLpV�8��j�8���j�
KDXWHXU�GH����HXURV�SDU�MHXQH�  
/D� GLIIpUHQFH� HQWUH� OHV� SDUWLFLSDWLRQV� UpFROWpHV� HW� OD�
VRPPH�SD\pH�SDU�3ODQFRsW�DX�WLWUH�GH�OD�FRQYHQWLRQ�
WULSDUWLWH� VHUD� SDUWDJpH� HQWUH� OHV� FRPPXQHV� GH�
3OXGXQR�HW�3ODQFRsW�  
/H�&RQVHLO�0XQLFLSDO�DFFHSWH�GH�YHUVHU�j�OD�FRPPXQH�
GH� 3ODQFRsW� XQH� SDUWLFLSDWLRQ� DQQXHOOH� GH� ��� HXURV�
SDU� OLFHQFLp� 8�� j� 8��� UpVLGDQW� VXU� OD� FRPPXQH� HW�
DFFHSWH�OH�SULQFLSH�GX�SDUWDJH�j�SDUW�pJDOH�HQWUH�OHV�
GHX[� FROOHFWLYLWpV� GH� OD� GLIIpUHQFH� HQWUH� OHV�
SDUWLFLSDWLRQV� UpFROWpHV� DXSUqV� GH� O¶HQVHPEOH� GHV�
FRPPXQHV�HW� OD� VRPPH�SD\pH�SDU�3ODQFRsW�DX� WLWUH�
GH�OD�FRQYHQWLRQ�WULSDUWLWH�  

 
/H� &RQVHLO� 0XQLFLSDO� GpFLGH� GH� YDOLGHU� OH� GHYLV� GX�
&DELQHW� *(20$7� GH� )RXJqUHV� SRXU� OH� ERUQDJH� GHV�
GHX[� WHUUDLQV� j� YHQGUH� UXH� GH� OD� 6FLHULH� SRXU� XQ�
PRQWDQW�GH�� �������¼�+�7���� �������¼�77&�� 
6XLWH�j� FH�ERUQDJH�� OHV�GHX[� WHUUDLQV� VHURQW�YHQGXV�
DX�SUL[�GH����HXURV�OH�Pð� 

�ĂǀĞĂƵ �ŽůƵŵďĂƌŝƵŵ �ĂǀƵƌŶĞ 
�ŝƐƉĞƌƐŝŽŶ  
ĚĞ�ĐĞŶĚƌĞƐ 

ϭϱ�ĂŶƐ ϯϬ�ĂŶƐ ϱ�ĂŶƐ ϱ�ĂŶƐ ^ŝŵƉůĞ 

�ǀĞĐ�
ƉůĂƋƵĞ�
ƐŽƵǀĞŶŝƌ 

ϯϱ͘ϬϬ�Φ ϴϬ͘ϴϬ�Φ ϭϱϬ͘ϬϬ�Φ ϭϭϬ͘ϬϬ�Φ   ϱϬ͘ϬϬ�Φ 

WŽƵƌ�Ϯ�
ŵϸ 

WŽƵƌ�Ϯ�
ŵϮ 

�ŽīƌĞ�ϰ�ƵƌŶĞƐ�
ĨƵŶĠƌĂŝƌĞƐ 

WŽƵƌ�ϰ�
ƵƌŶĞƐ�

ĨƵŶĠƌĂŝƌĞƐ 
 

>Ă�ƉŽƐĞ�Ğƚ  
ůĂ�ŐƌĂǀƵƌĞ�

ĚĞ�ůĂ�
ƉůĂƋƵĞ 
ƐŽŶƚ�ă�ůĂ�
ĐŚĂƌŐĞ�ĚƵ�
ĚĞŵĂŶͲ
ĚĞƵƌ 



 �  

 

&216(,/�081,&,3$/�'8���0$56����� 
 
(WDLHQW�SUpVHQWV���0D[LPH�/(%25*1(��/RwF�5(9(/��1LFROH�9,//(5��9LQFHQW�&+(61$,6��,VDEHOOH�-28))(��
%HUQDUG�&+5(7,(1��0LFKHO�5$))5$<��3LHUULFN�/25<��'DQLHO�/(9(48(��)UDQoRLVH�/(�528,//(��0LFKHO�9$&+(5��
3KLOLSSH�3/$5'��$OL[�&+2//(7��0DJDOLH�7(,//(7��$QJpOLTXH�/(�9(5*(��9LQFHQW�3(55248,1��$XUpOLH�
/(0$5&+$1'��$XUpOLH�'83$6��IRUPDQW�OD�PDMRULWp�GHV�PHPEUHV�HQ�H[HUFLFH� 
 
(WDLW�H[FXVpH ��,VDEHOOH�*8,/%$8'��D\DQW�GRQQp�SRXYRLU�j�,VDEHOOH�-28))(�  
 
6HFUpWDLUH�GH�VpDQFH ��1LFROH�9,//(5 

&RQVLGpUDQW� OD� FRQIRUPLWp� GHV� FRPSWHV� GH� JHVWLRQ�
DYHF� OHV� FRPSWHV� � DGPLQLVWUDWLIV� ������ OH� &RQVHLO�
0XQLFLSDO�GpFODUH�TXH�OHV�FRPSWHV�GH�JHVWLRQ�SRXU�OHV�
EXGJHWV�VXLYDQWV�Q¶DSSHOOHQW�DXFXQH�REVHUYDWLRQ� 
 
%XGJHW�SULQFLSDO���������������������������������������������������������� 
            
6HFWLRQ�IRQFWLRQQHPHQW�� 

 
6HFWLRQ�LQYHVWLVVHPHQW� 
 

 
5(68/7$7�*/2%$/����������� 
 
 
 ������ 
/H�&RQVHLO�0XQLFLSDO�GRQQH�VRQ�DFFRUG�SRXU�DIIHFWHU�
OHV�UpVXOWDWV�VXLYDQWV�DX�%XGJHW�3ULPLWLI�&RPPXQDO�
������ 

'¦ɟFLW�GȏLQYHVWLVVHPHQW��DUW���������  ��������������ȸ 
$ɞHFWDWLRQ���OD�U¦VHUYH��DUW���������  �������������ȸ 
([F¦GHQW�GH�IRQFWLRQQHPHQW��DUW����������������������ȸ 
 

%XGJHW�DQQH[H�ORWLVVHPHQW�GX�+DXW�%RXUJ  
 
6HFWLRQ�IRQFWLRQQHPHQW� 

 
/H�&RQVHLO�0XQLFLSDO�GRQQH�VRQ�DFFRUG�SRXU�DIIHFWHU�
OH� UpVXOWDW�VXLYDQW�DX�%XGJHW�3ULPLWLI� ORWLVVHPHQW�GX�
+DXW�%RXUJ������� 

([F¦GHQW�GH�IRQFWLRQQHPHQW��DUW��������������������ȸ 
 
 

 
%XGJHW�DQQH[H�ORWLVVHPHQW�GX�*XpEULDQG 
 
6HFWLRQ�IRQFWLRQQHPHQW 
 

6HFWLRQ�LQYHVWLVVHPHQW� 

 
5(68/7$7�*/2%$/����������� 
 
 
 
 
/H�&RQVHLO�0XQLFLSDO�GRQQH�VRQ�DFFRUG�SRXU�DIIHFWHU�
OH�UpVXOWDW�VXLYDQW�DX�%XGJHW�3ULPLWLI�/RWLVVHPHQW�GX�
*XpEULDQG������� 
 ([F¦GHQW�GȏLQYHVWLVVHPHQW��DUW���������  �����������ȸ 
 
%XGJHW� DQQH[H� ORWLVVHPHQW� GX� &ORV� GH� OD�
*XpUDQGH 
/H� &RQVHLO� 0XQLFLSDO� SUHQG� DFWH� TX¶DXFXQH� pFULWXUH�
Q¶D�pWp�SDVVpH�VXU�O¶H[HUFLFH������ 
 

0RQVLHXU�OH�0DLUH�UDSSHOOH�OD�FRQVXOWDWLRQ�ODQFpH�SRXU�
OD�PLVVLRQ�GH�PDvWULVH�G¶°XYUH�HW�G¶pWXGH�G¶LQFLGHQFH�
/RL� VXU� O¶HDX� GX� IXWXU� /RWLVVHPHQW� GX� &ORV� GH� OD�
*XpUDQGH� 
6XLWH� DX[� HQWUHWLHQV� GX� �� IpYULHU� GHUQLHU� DYHF� OHV�
WURLV�FDELQHWV�SUpVpOHFWLRQQpV�  
9X�O¶DYLV�GH�OD�&RPPLVVLRQ�G¶RXYHUWXUH�GHV�SOLV�  
/H� &RQVHLO� 0XQLFLSDO GpFLGH� GH� UHWHQLU� OH� FDELQHW�
48$57$�GH�6DLQW-%ULHXF�SRXU�FHWWH�PLVVLRQ��DFFHSWH�
OH�PRQWDQW�GH�OHXUV�KRQRUDLUHV�V¶pOHYDQW�j � 
 -� �� ����¼�+�7�� �������� ¼�77&��SRXU� OD� WUDQFKH�
 IHUPH  
 -�HW��������¼�+�7����������¼�77&��SRXU�OD�WUDQFKH�
 RSWLRQQHOOH 
 6RLW�XQ�WRWDO�GH��� ����¼�+�7����� ����¼�77&� 
 

 ���� 5�$�5� 727$/ 

'pSHQVHV �������������ȸ  �������������ȸ 

5pVXOWDW�� �����������ȸ  �����������ȸ 

5HFHWWHV�� �������������ȸ  �������������ȸ 

 ���� 5�$�5� 727$/ 

'pSHQVHV �������������ȸ �����������ȸ �������������ȸ 

5pVXOWDW�� -�����������ȸ -������������ȸ -������������ȸ 

5HFHWWHV�� �����������ȸ ����������ȸ �����������ȸ 

�����������ȸ -�����������ȸ �����������ȸ 

 ���� 727$/ 

'pSHQVHV ����������ȸ ����������ȸ 

5HFHWWHV�� ����������ȸ ����������ȸ 

5pVXOWDW�� ����������ȸ ����������ȸ 

 ���� 727$/ 

'pSHQVHV �����������ȸ �����������ȸ 

5HFHWWHV�� �����������ȸ �����������ȸ 

5pVXOWDW�� �����ȸ �����ȸ 

 ���� 727$/ 

'pSHQVHV �����������ȸ �����������ȸ 

5HFHWWHV�� �����������ȸ �����������ȸ 

5pVXOWDW�� �����������ȸ �����������ȸ 

�����������ȸ �����������ȸ 



 �  

$YULO�-�-XLQ����� 

 
0RQVLHXU� OH�0DLUH� UDSSHOOH� O¶DFTXLVLWLRQ� HQ� FRXUV�SDU�
OD� FRPPXQH� GHV� SDUFHOOHV� FDGDVWUpHV� VHFWLRQ�='�Q��
���� ��� HW� ��� SRXU� \� LPSODQWHU� OH� IXWXU� ORWLVVHPHQW�
FRPPXQDO�GX�&ORV�GH�OD�*XpUDQGH� 
,O� SURSRVH� GH� YHUVHU� XQH� LQGHPQLWp� G¶pYLFWLRQ� HQ�
GpGRPPDJHPHQW� DX[� DJULFXOWHXUV� H[SORLWDQWV� FHV�
WHUUHV�j�KDXWHXU�GH������¼�OH�Pð� 
/H�&RQVHLO�0XQLFLSDO GpFLGH�GH�YHUVHU�XQH� LQGHPQLWp�
G¶pYLFWLRQ�j�KDXWHXU�GH � 
-�3RXU�OH�*DHF�52%(57��/D�5RXJHUDLV����� �������¼ 
-�3RXU�O¶(DUO�&+(61$,6��/HV�9LOOHV�%DWWDLV�� �
� �������¼ 

$SUqV�pWXGH�GHV�RIIUHV�UHoXHV� 
/H�&RQVHLO�0XQLFLSDO GpFLGH�GH�UHWHQLU�O¶RIIUH�IDLWH�SDU�
OH�&DELQHW�62&27(&�GH�6DLQW-%ULHXF��SRXU�OD�PLVVLRQ�
GH� FRQWU{OH� GHV� WUDYDX[� GH� OD� FXLVLQH� FHQWUDOH�� GX�
UHVWDXUDQW� VFRODLUH� HW� GH� OD� VDOOH� GH� PRWULFLWp� GH�
O¶pFROH�0DJHOODQ��SRXU�XQ�PRQWDQW�GH�� �������¼�+�7��
�� �������¼�77&�� 

0RQVLHXU� OH� 0DLUH� UDSSHOOH� TXH�� SDU� GpOLEpUDWLRQ� GX�
��� QRYHPEUH� ������ OH� PDUFKp� GH�PDvWULVH� G¶°XYUH�
SRXU�OHV�WUDYDX[�GH�OD�FXLVLQH�FHQWUDOH��GX�UHVWDXUDQW�
VFRODLUH�HW�GH�OD�VDOOH�GH�PRWULFLWp�GH�O¶pFROH�0DJHOODQ��
D� pWp� DWWULEXp� DX� &DELQHW� 9,2/,� $5&+,7(&7(6�
G¶+LOOLRQ��/H�PRQWDQW�GHV�KRQRUDLUHV�YDOLGp�V¶pOHYDLW�j�
�� ����¼�FRUUHVSRQGDQW�j�OD�PLVVLRQ�GH�EDVH�  
,O� SURSRVH� G¶\� DMRXWHU� OD� PLVVLRQ� FRPSOpPHQWDLUH�
�3KDVHV� ',$*�� (;(� HW� 23&�� SRXU� XQ� PRQWDQW� GH�
�� ����¼�+�7�  
/H� &RQVHLO� 0XQLFLSDO� GpFLGH� GH� YDOLGHU� OD� PLVVLRQ�
FRPSOpPHQWDLUH�GH�PDvWULVH�G¶°XYUH�DYHF�OH�&DELQHW�
9,2/,�$UFKLWHFWHV�SRXU�XQ�PRQWDQW�GH��� ����¼�+�7�  
/H�PRQWDQW�WRWDO�GX�PDUFKp�V¶pOqYH�GRQF�j��� ����¼�
+�7������ �������¼�77&�� 

 
/H� &RQVHLO� 0XQLFLSDO� YDOLGH� OH� GHYLV� GH� O¶HQWUHSULVH�
32,17�3�GH�3ODQFRsW�SRXU�OD�IRXUQLWXUH�GH�PDWpULDX[�
�ILEUH��SRXU� OHV� WUDYDX[�GX� ORFDO� UXH�GX�9DO�SRXU�XQ�
PRQWDQW�GH�� �������¼�+�7���� �������¼�77&�� 

 
0RQVLHXU�OH�0DLUH�UDSSHOOH�OD�ORFDWLRQ�HQ�FRXUV�SDU�OD�
&RPPXQH�GX�EkWLPHQW�VLWXp�UXH�GX�9DO�DSSDUWHQDQW�
j�-HDQ-<YHV�0(5'5,*1$&�  
'HV� QpJRFLDWLRQV� RQW� pWp� HQJDJpHV� DYHF� OH�
SURSULpWDLUH�SRXU�O¶DFTXLVLWLRQ�GH�FH�EkWLPHQW�HW�G¶XQH�
SDUWLH�GH�WHUUDLQ�O¶HQWRXUDQW�  
/H�&RQVHLO�0XQLFLSDO GpFLGH�G¶DFTXpULU� XQH�SDUWLH� GH�
OD�SDUFHOOH�FDGDVWUpH�VHFWLRQ�=/�Q������UXH�GX�9DO��j�
-HDQ-<YHV� 0(5'5,*1$&�� DX� SUL[� WRWDO� GH� � ����
HXURV��KRUV�IUDLV�GH�1RWDLUH� 

 
0RQVLHXU� OH� 0DLUH� UDSSHOOH� TXH�� SDU� GpOLEpUDWLRQ� GX�
���VHSWHPEUH�������OH�&RQVHLO�0XQLFLSDO�SURSRVDLW�OD�
YHQWH� GX� EkWLPHQW� FRPPXQDO� �DQFLHQQH� PDLULH��
PDLVRQ� GHV� DVVRFLDWLRQV��� VLWXp� ��� UXH�
&KDWHDXEULDQG�� j� 0�� -HDQ-%DSWLVWH� /(� 3277,(5�� DX�
SUL[�GH���� ����¼� 
$SUqV� pFKDQJHV� HW� QpJRFLDWLRQV� DYHF� O¶LQWpUHVVp��
0RQVLHXU�OH�0DLUH�SURSRVH�GH�EDLVVHU�OH�SUL[�SURSRVp�
j���� ����¼�  
9X�O¶DYLV�GX�VHUYLFH�GX�'RPDLQH� 
6RXV� UpVHUYH� GH� O¶RFWURL� G¶XQH� OLFHQFH� GH� WUDQVIHUW�
GpOLYUpH� SDU� OH� 'LUHFWHXU� GH� O¶$JHQFH� 5pJLRQDOH� GH�
6DQWp� DX� YLVD� GH� O¶DUWLFOH� /� ����-��� GX� &RGH� GH� OD�
6DQWp�3XEOLTXH�  
/H� &RQVHLO� 0XQLFLSDO� DFFHSWH� OD� YHQWH� GX� EkWLPHQW�
FRPPXQDO��DQFLHQQH�PDLULH�PDLVRQ�GHV�DVVRFLDWLRQV��
LVVX�GH� OD�SDUFHOOH�FDGDVWUpH�VHFWLRQ�$%�Q������VLWXp�
DX� Q�� ��� UXH� &KDWHDXEULDQG� j�0�� -HDQ-%DSWLVWH� /(�
3277,(5��RX�DX�SURILW�GH�WRXWH�SHUVRQQH�PRUDOH�GRQW�
LO�VHUDLW�OH�RX�O¶XQ�GHV�DVVRFLpV�IRQGDWHXUV��DX�SUL[�GH�
��� ����HXURV�  
/H� WHUUDLQ� HW� OH� �qPH� EkWLPHQW� QRPPp� VDOOH�
&KDWHDXEULDQG�UHVWHQW�SURSULpWp�GH�OD�&RPPXQH� 
8Q� QRXYHO� DFFqV� j� OD� VDOOH� &KDWHDXEULDQG� F{Wp�
SDUNLQJ�VHUD�j�DPpQDJHU�  

 
%HUQDUG� &+5(7,(1�� $GMRLQW� FKDUJp� GHV� WUDYDX[��
UDSSHOOH� OH�SURMHW�G¶DPpQDJHPHQW�GX� ORFDO� UXH�GH� OD�
6FLHULH� SRXU� O¶H[WHQVLRQ� GX� PDJDVLQ� © 7URLV� IRLV�
ULHQ ª�� 8QH� FRQVXOWDWLRQ� D� pWp� ODQFpH� SRXU� OD�
UpDOLVDWLRQ�GH�FHV�WUDYDX[�  
$SUqV�pWXGH�GHV�GHYLV�UHoXV� 
/H�&RQVHLO�0XQLFLSDO GpFLGH�GH�UHWHQLU�O¶RIIUH�IDLWH�SDU�
O¶HQWUHSULVH� &251,//(7� -$&.<� GH� 3OXGXQR� SRXU� XQ�
PRQWDQW�GH��� �������¼�+�7����� �������¼�77&�� 
 

����±��������� 
���ͳͻ����� 

 
$� 3OXGXQR� FH� VDPHGL� ���
PDUV�� HQ� SUpVHQFH� GH�
0RQVLHXU�OH�'pSXWp�+HUYp�
%(59,//(�� OH� ��qPH�
DQQLYHUVDLUH� GHV� DFFRUGV�
G¶(YLDQ� D� pWp�
FRPPpPRUp�� /D� JXHUUH�
HQ� 8NUDLQH� D� pWp�

LQpYLWDEOHPHQW� pYRTXpH� HW�
O¶K\PQH� XNUDLQLHQ� D� UpVRQQp�

GDQV�QRWUH�ERXUJ�j�OD�ILQ�GH�OD�FpUpPRQLH�DSUqV�
OH�GLVFRXUV�GH�0RQVLHXU�OH�0DLUH� 
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>Ă� ĐŽŵŵŝƐƐŝŽŶ� �ŽŵŵƵŶŝĐĂƟŽŶ� Ğƚ� �ŶŝŵĂƟŽŶ� Ă� ŽƌŐĂŶŝƐĠ� ůĞ� ϭϮ� Ăǀƌŝů� ƵŶĞ� ĚĞŵŝ-ũŽƵƌŶĠĞ� ĚΖĂĐƟŽŶ� ĐŝͲ
ƚŽǇĞŶŶĞ�ă�ĚĞƐƟŶĂƟŽŶ�ĚĞƐ�ũĞƵŶĞƐ͕�ĚğƐ�ů͛ąŐĞ�ĚĞ�ϭϭ�ĂŶƐ͕�ƐƵƌ�ůĞ�ƚŚğŵĞ�ĚƵ�ƚƌŝ�ĚĞƐ�ĚĠĐŚĞƚƐ�ŵĠŶĂŐĞƌƐ͘ /ů�
Ɛ͛ĂŐŝƚ�Ě͛ƵŶĞ�ŽƉĠƌĂƟŽŶ�ĚĞ�ŶĞƩŽǇĂŐĞ�Ğƚ�ĚĞ�ƐĞŶƐŝďŝůŝƐĂƟŽŶ�ă�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ĐĞŶƚƌĠĞ�ƐƵƌ�ůĞƐ�ƐŝƚĞƐ�ĚĞ�
ĐŽůůĞĐƚĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ͕�ĂŝŶƐŝ�ƋƵĞ�ĚĂŶƐ�ůĞƐ�ƌƵĞƐ�Ğƚ�ĐŚĞŵŝŶƐ�ƋƵŝ�ůĞƐ�ĂǀŽŝƐŝŶĞŶƚ͘��͛ĞƐƚ�ĚŽŶĐ�ƵŶĞ�ĂĐƟŽŶ�
ͨ �ƌŐĞŶƚ�ĚĞ�WŽĐŚĞ ͩ�ƉŽƵƌ�ƚŽƵƐ�ŶŽƐ�ũĞƵŶĞƐ�ƉĂƌƟĐŝƉĂŶƚƐ͘ 

WƌğƐ�ĚĞ�ϯϬ�ũĞƵŶĞƐ�ƐĞ�ƐŽŶƚ�ŵŽďŝůŝƐĠƐ�ĞŶ�ĐĞƩĞ�ƉĠƌŝŽĚĞ�ĚĞ�ǀĂĐĂŶĐĞƐ�ƐĐŽůĂŝƌĞƐ ͊  

�ĞƵǆ�ĠƋƵŝƉĞƐ�ŽŶƚ�ĠƚĠ�ĐŽŶƐƟƚƵĠĞƐ�Ğƚ�ĞŶĐĂĚƌĠĞƐ�ƉĂƌ�ĚĞƐ�ĠůƵƐ�Ğƚ�ĚĞƐ�
ďĠŶĠǀŽůĞƐ͘��ŚĂƋƵĞ�ĠƋƵŝƉĞ�Ă�ĞƵ�ƵŶ�ƉĂƌĐŽƵƌƐ�ďŝĞŶ�ĚĠĮŶŝ�Ğƚ�Ɛ͛ĞƐƚ�ǀƵĞ�
ĚŝƐƚƌŝďƵĞƌ�ŐĂŶƚƐ�Ğƚ�ƐĂĐƐ�ĚĞ�ƉŽƵďĞůůĞ�ĂŝŶƐŝ�ƋƵ͛ƵŶ�ůŝǀƌĞƚ�ƐƵƌ� ůĞ�ƚƌŝ�ĚĞƐ�
ĚĠĐŚĞƚƐ�ŵĠŶĂŐĞƌƐ͘ 
�ĞƩĞ�ĂĐƟŽŶ�ĞƐƚ�ůĞ�ƉƌĠĂůĂďůĞ�ĚΖƵŶĞ�ĨƵƚƵƌĞ�ŽƉĠƌĂƟŽŶ�ĚĞ�ƉůƵƐ�ŐƌĂŶĚĞ�
ĂŵƉůĞƵƌ�ƐƵƌ� ůĞ�Ηƚƌŝ�ĚĞƐ�ĚĠĐŚĞƚƐ�ŵĠŶĂŐĞƌƐ�Ğƚ� ůĞ�ƌĞƐƉĞĐƚ�ĚĞƐ�ͨ ƐŝƚĞƐ�
ĚĠĚŝĠƐ ͩ�ƉŽƵƌ�ƵŶ�ŵĞŝůůĞƵƌ�ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ůĞ�ƌĞƐƉĞĐƚ�ĚĞ� ůĂ�EĂƚƵƌĞ�
Ğƚ�ĚΖĂƵƚƌƵŝ͘��ĞƩĞ�ĂĐƟŽŶ�ĐŽŶĐĞƌŶĞƌĂ�ůΖĞŶƐĞŵďůĞ�ĚĞƐ�ŚĂďŝƚĂŶƚƐ�ĚĞ�ůĂ�
ĐŽŵŵƵŶĞ�ĚĞ�WůƵĚƵŶŽ͘  
>Ă�DĂŝƌŝĞ�ƌĞŵĞƌĐŝĞ�ǀŝǀĞŵĞŶƚ�ƚŽƵƐ�ůĞƐ�ũĞƵŶĞƐ�ƉĂƌƟĐŝƉĂŶƚĞƐ�Ğƚ�ƉĂƌƟĐŝͲ
ƉĂŶƚƐ͕�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ĞŶĐĂĚƌĂŶƚƐ͘�hŶĞ�ͨ ĐĠƌĠŵŽŶŝĞ ͩ�ƐĞƌĂ�ŽƌŐĂŶŝƐĠĞ�
ůĞ�ǀĞŶĚƌĞĚŝ�ϲ�ŵĂŝ�ă�ϭϴŚ�ă�ůĂ�ŵĂŝƌŝĞ�ƉŽƵƌ�ƌĞŶĚƌĞ�ƵŶ�ŚŽŵŵĂŐĞ�ŵĠƌŝͲ
ƚĠ� ă� ƚŽƵƐ� ĐĞƐ� ũĞƵŶĞƐ� ĂĮŶ� ĚĞ� ůĞƵƌ� ƌĞŵĞƩƌĞ� ůĞƵƌ� ƌĠĐŽŵƉĞŶƐĞ� Ğƚ�ĚĞ�
ƉƌĠƐĞŶƚĞƌ�ĂƵ�ƉƵďůŝĐ�ĐĞƩĞ�ďĞůůĞ�ũŽƵƌŶĠĞ͘ 
 
 

-(81(6�(7�(19,5211(0(17 
8QH�PLVVLRQ�SDV�LPSRVVLEOH�HW� 
GpPRQWUpH�SDU�QRV�MHXQHV� 

RX�O¶LPSRUWDQFH�GX�WUL�GHV�GpFKHWV�PpQDJHUV� 
HW�GX�UHVSHFW�GHV�VLWHV�GH�FROOHFWH 

>ĞƐ� ĠƋƵŝƉĞƐ� ŽŶƚ� ƌĠĐŽůƚĠ� ĞŶ� ă�
ƉĞŝŶĞ� ĚĞƵǆ� ŚĞƵƌĞƐ� Ϯϱ� ƐĂĐƐ� ĚĞ�
ĚĠĐŚĞƚƐ͕�ĚĞ�ŵĂƐƋƵĞƐ͕�ĚĞ�ĚĠƚƌŝƚƵƐ�
ƐƵƌ�ůĂ�ǀŽŝĞ�ƉƵďůŝƋƵĞ�Ğƚ�ĂƵƚŽƵƌ�ĚĞƐ�
ƐŝƚĞƐ� ĚĞ� ĐŽůůĞĐƚĞ͘� >Ğ� ƐŝƚĞ� ůĞ� ƉůƵƐ�
ĚĠŐƌĂĚĠ�Ğƚ� ůĞ�ŵŽŝŶƐ�ƌĞƐƉĞĐƚĠ�ĞƐƚ�
ĐĞůƵŝ� ĚĞ� ůĂ�DŝůůŝğƌĞ� Žƶ� ďĞĂƵĐŽƵƉ�
Ě͛ŝŶĐŝǀŝůŝƚĠƐ�ŽŶƚ�ĠƚĠ�ŽďƐĞƌǀĠĞƐ͘ 
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�ĠĐŽƵǀƌŽŶƐ�ŵĂŝŶƚĞŶĂŶƚ�ă�ƚƌĂǀĞƌƐ�ƋƵĞůƋƵĞƐ�ƋƵĞƐƟŽŶƐ� ůĞƵƌƐ�ŵŽƟǀĂƟŽŶƐ�Ğƚ� ůĞƵƌ� ŝŶƚĠƌġƚ�ƉŽƵƌ� ůĞ�ƚƌŝ�ĚĞƐ�
ĚĠĐŚĞƚƐ�ŵĠŶĂŐĞƌƐ͘ 

m ,O� \� D� EHDXFRXS� GH� G«FKHWV� DX� VRO�
�YHUUHV�� PDVTXHV�� G«WULWXV� GDQV� OHV�
IRVV«V��� ��&HUWDLQHV�SHUVRQQHV�PDQTXHQW�
WRWDOHPHQW�GH�VRLQV�� FǶHVW�KRQWHX[ ��$X�
&LW\� 6WDGH� RQ� D� UHWURXY«� GHV� G«FKHWV�
HQIRQF«V�GDQV�GHV�SRWHDX[Ǿ }� 

m &ǶHVW�VDOH��G«JR½WDQW�
HW� FKRTXDQW �� 'HV�
JHQV� QH� UHVSHFWHQW�
ULHQ � }� 

m 1RXV�VRPPHV�G«M¢�YHQXV�VXU�XQ�VLWH�GH�
WUL�DYHF�QRV�SDUHQWV�TXL�QRXV�H[SOLTXHQW�
FRPPHQW�WULHU�OHV�G«FKHWV }� 

m 1RXV� FRQWLQXHURQV� ¢�
IDLUH� SUHXYH� GH� YLJLODQFH�
SRXU� ELHQ� WULHU� OHV� G«FKHWV�
HW� UHVSHFWHU� OD� FROOHFWH��
&HWWH� RS«UDWLRQ� HVW� WUªV�
LQW«UHVVDQWH�HW�XWLOH��1RXV�
QRXV� VRPPHV� ELHQ�
DPXV«V }� 

hŶ�ŐŽƸƚĞƌ�Ɛ͛ĞƐƚ�ƚĞŶƵ�ă�ůĂ�ĮŶ�ĚĞ�ůĂ�
ũŽƵƌŶĠĞ� Ğƚ� ŶŽƵƐ� ƌĞŵĞƌĐŝŽŶƐ� ůĂ�
ďŽƵůĂŶŐĞƌŝĞ� >���d� ƋƵŝ� Ă� ŽīĞƌƚ�
ĚĞƐ� ƉĂŝŶƐ� ĂƵ� ĐŚŽĐŽůĂƚ͕� ĚĠůŝĐŝĞƵǆ�
Ğƚ�ƚŽƵƚ�ũƵƐƚĞ�ƐŽƌƟƐ�ĚƵ�ĨŽƵƌ�͊ 

m 1RXV� VRXKDLWRQV�
DLGHU� ¢� QHWWR\HU� OH�
ERXUJ�� UHPSOLU� QRWUH�
WLUHOLUH�� HW� DLGHU� OHV�
HPSOR\«V�PXQLFLSDX[ }� 

m &ǶHVW� XQH� DFWLRQ� FKRXHWWH �� &ǶHVW�
ERQ�SRXU�OD�3ODQªWH ��&ǶHVW�XWLOH�PDLV�
OH� SUREOªPH� HVW� TXH� FHOD� YD�
UHFRPPHQFHU �� } 

m 1RXV�DYRQV�SDUWLFLS«�¢�
FHWWH�DFWLRQ�SRXU�TXH� OD�
FRPPXQH�VRLW�SURSUHǾHW�
SRXU� OǶDUJHQW� GH� SRFKH ��
&ǶHVW� V\PSD� «JDOHPHQW�
GH� VH� UHWURXYHU� HQWUH�
QRXV }� 

m 2XL� QRXV� SUDWLTXRQV� HQ�
PDMRULW«�OH�WUL�¢�OD�PDLVRQ��
1RXV� HVS«URQV� TXH� QRWUH�
DFWLRQ� VHQVLELOLVHUD� OHV�
KDELWDQWV� GH� OD� FRPPXQH�
HW� TXH� FKDFXQ� SXLVVH�
G«VRUPDLV� UHVSHFWHU� QRWUH�
HQYLURQQHPHQW�HW�OHV�VLWHV�
GH�FROOHFWH }� 
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/H�FRPLWp�GH� MXPHODJH�GH�6DLQWH�&URL[�DX[�0LQHV�QRXV� LQYLWH�SRXU� OH�© � UHWRXU �ª�GX�
PDWFK�LQWHUYLOOH�� 

/H�ZHHN-HQG�GH�O
DVFHQVLRQ��������������HW����PDL 
 
/H�FRPLWp�GH�3OXGXQR��DVVRFLp�j�OD�PXQLFLSDOLWp��RUJDQLVH�XQ�
WUDQVSRUW�SDU�PLQLEXV� 
'pSDUW���MHXGL����PDL�j��K 
5HWRXU���GLPDQFKH����PDL 
 
/H�SUL[�GX�YR\DJH�VHUD�GH����¼�SDU�SHUVRQQH��/H�QRPEUH�GH�
SODFHV�pWDQW�OLPLWp��VL�FH�GpSODFHPHQW�YRXV�LQWpUHVVH��LQVFUL�
YH]-YRXV� DX� SOXV� YLWH� HQ� SUpFLVDQW� VL� YRXV� DYH]� XQ� KpEHU�
JHDQW�j�6DLQWH�&URL[� 
 
3RXU� WRXW� UHQVHLJQHPHQW�FRPSOpPHQWDLUH�� FRQWDFWHU�5RODQG�
$UQROG�DX���������������� 

/H� ��� IpYULHU�� XQH� GpOpJDWLRQ� GH� 3OXGXQR� V¶HVW� UHQGXH� j�
6DLQWH-&URL[-DX[-0LQHV� SRXU� UHQRXHU� OHV� OLHQV� HQWUH� OHV�
GHX[� FRPPXQHV� MXPHOpHV�� $X� SURJUDPPH� GX� ZHHN-HQG��
YLVLWHV� HW� VXUWRXW� WUDYDX[� GH� SUpSDUDWLRQ� GH� OD� JUDQGH�
UHQFRQWUH� TXL� VH� GpURXOHUD� FHWWH� DQQpH� GDQV� QRWUH�
FRPPXQH�j�O
$VFHQVLRQ�� 
2QW�SDUWLFLSp�j�FHWWH�UHQFRQWUH��0D[LPH�/HERUJQH��PDLUH�HW�
OHV� GLIIpUHQWV� DGMRLQWV� /RwF� 5HYHO�� 1LFROH� 9LOOHU�� 9LQFHQW�
&KHVQDLV��,VDEHOOH�-RXIIH��%HUQDUG�&KUpWLHQ�HW�3LHUULFN�/RU\��
eWDLW�pJDOHPHQW�SUpVHQW�O
DQFLHQ�PDLUH��0LFKHO�5DIIUD\� 

-80(/$*( 
'RQQHU�GX�VRXIIOH 
DX�MXPHODJH�HQWUH� 

6DLQWH-&URL[-DX[-0LQHV� 
HW�3OXGXQR 

 
&RXSRQ�UpSRQVH�j�GpSRVHU�HQ�PDLULH�

DYDQW�OH���PDL����� 
 
1RP�–�SUpQRP�«��������������������������������������� 

$GUHVVH�«������������������������������������������������� 

7pOpSKRQH������������������������������������������������ 

0LQLEXV�-�YRLWXUH�SDUWLFXOLqUH� 

�UD\HU�OD�PHQWLRQ�LQXWLOH� 

������������2��������	����� 
.LP�&UDKD\� ���DQV��RULJLQDLUH�GH� O¶$OOLHU��HVW�DUULYpH�HQ�
%UHWDJQH�GHSXLV�GHX[�DQV�R��HOOH�YLW�j 3OXGXQR��7LWXODLUH�
G¶XQ� EDFFDODXUpDW� OLWWpUDLUH�� HOOH� D� HVVD\p� SOXVLHXUV�Pp�
WLHUV�DYDQW�GH�V¶HQJDJHU�YHUV�OH�VHFWHXU�DXWRPRELOH� 
/D�MHXQH�IHPPH�pWXGLH�OD PpFDQLTXH�DX�&)$�GH�3ORXIUD�
JDQ GHSXLV� XQ� DQ� HW� GHPL�� /¶DSSUHQWLH� V¶pWDLW� TXDOLILpH�
SRXU�OD�ILQDOH�GX FRQFRXUV�H[FHOOHQFH�PpFDQLTXH�$OSLQH� 
©�-¶DL�GpEXWp�SDU�XQ�FHUWLILFDW�GH�TXDOLILFDWLRQ�SURIHVVLRQ�
QHOOH�PpFDQLTXH�DXWRPRELOH��/H�PpWLHU�SRXU�OHTXHO�MH�PH�
IRUPH� FRQVLVWH� DX� GLDJQRVWLF� GH� SDQQHV� PpFDQLTXHV� HW�
pOHFWULTXHV� DLQVL� TXH� OD� UpSDUDWLRQ� GH� YpKLFXOHV�PRWRUL�
VpV�� &HWWH� DQQpH�� MH� SUpSDUH� XQ� FHUWLILFDW� GH� WHFKQLFLHQ�
H[SHUW�DSUqV-YHQWH�DXWRPRELOH��ª � 
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������	������� 
�������������� 

&HV� TXHOTXHV� OLJQHV� VRQW� XQ� KRPPDJH� j� -HDQ�
3RLOYHW�TXL�QRXV�D�TXLWWp� OH����PDUV�GHUQLHU�j� O¶kJH�
GH����DQV� 
/H� 9DO� G¶$UJXHQRQ� &UpKHQ� 3OXGXQR� HVW� OH� IUXLW� GX�
WUDYDLO�GH�-HDQ�TXL�D�pWp�SUpVLGHQW�GH� O¶+HUPLQH�GH�
3OXGXQR�SHQGDQW���DQQpHV�GH������j������ 
$YDQW�G¶rWUH� pOX�SUpVLGHQW�� -HDQ�D�pWp�XQ�EpQpYROH�
DVVLGX�SXLVTX¶LO�D�HQFDGUp�GHV�pTXLSHV�GH�MHXQHV�HW�
D� FRQWULEXp� j� OD� FUpDWLRQ� GH� OD� SUHPLqUH� pTXLSH�
IpPLQLQH�GX�FOXE� 
/D� MRXUQpH� GX� GLPDQFKH� pWDLW� FRQVDFUpH� DX� IRRW�
SXLVTXH� OHV� pTXLSHV� MHXQHV� MRXDLHQW� OH� GLPDQFKH�
PDWLQ� HW� LO� HQFKDLQDLW� O¶DSUqV-PLGL� DYHF� OHV� pTXLSHV�
VpQLRUV� 
(Q� ������ LO� D� DUUrWp� WRXWHV� VHV� DFWLYLWpV� EpQpYROHV�
DX�VHLQ�GH�O¶+HUPLQH��,O�V¶HVW�HQVXLWH�FRQVDFUp�j�VHV�
DXWUHV� SDVVLRQV� �� OD� FKDVVH� HW� OHV� ERXOHV�� ,O� D�
G¶DLOOHXUV� pWp� WUpVRULHU� GH� OD� VHFWLRQ� ERXOH� SHQGDQW�
���DQQpHV� 
1RXV� WH� UHPHUFLRQV� -HDQ� SRXU� WRXWHV� FHV� DQQpHV�
SDVVpHV� j� WUDYDLOOHU� DX� VHUYLFH� GHV� MHXQHV� j�
O¶+HUPLQH�GH�3OXGXQR�HQ�WDQW�TXH�EpQpYROH� 

———————————— 
 
/D� GHUQLqUH� OLJQH� GURLWH� DYDQW� OD� ILQ� GH� OD� VDLVRQ�
����-����� 
9RLFL�OHV�GDWHV�GHV�PDWFKV�TXL�DXURQW�OLHX�j�3OXGXQR�
SRXU�OHV�pTXLSHV�$�HW�%�� 
· OH� ��� DYULO�� O¶pTXLSH� $� UHoRLW� 'LQDUG� HW�

O¶pTXLSH�%�UHoRLW�3OpGpOLDF 
· /H� ��� PDL�� O¶pTXLSH� $� UHoRLW� 3OHXGLKHQ� HW�

O¶pTXLSH�%�UHoRLW�&RHWTXHQ-6DLQW�+pOHQ� 
1RWUH� WUDGLWLRQQHO� WRXUQRL� VpQLRU� UHSUHQG� FHWWH�
DQQpH��1RXV�YRXV�LQYLWRQV�j�YHQLU�QRXV�UHWURXYHU�OH�
VDPHGL����MXLQ�j�SDUWLU�GH����KHXUHV� 

9,(�$662&,$7,9( 

�����������
����� 
	������������ 
 
3DUWHQDULDW�
($*�� 

'DQV�OH�FDGUH�GX�
SDUWHQDULDW�DYHF�
($*�HW�OH�3$)&��

GHX[�MHXQHV�
OLFHQFLpV�RQW�

SDUWLFLSp�j�XQH�
VpDQFH�

G¶HQWUDvQHPHQW�j�
O¶$NDGHPL��,O�V¶DJLW�
GH�-RKDQQ�%RFKHW�
�8����HW�9LFWRU�
/HIRUW��8���� 

 
 
 
 
 
 
 
-RXUQpH�GH�SUp-IRUPDWLRQ�� 
8QH� MRXUQpH� SUp-IRUPDWLRQ� D� pWp� SURSRVpH� j� WRXV�
OHV�OLFHQFLpV�GH�8���j�8���JDUoRQV�HW�ILOOHV�VDPHGL�
���IpYULHU�DX�VWDGH�-RVHSK�6DPVRQ�GH�3ODQFRsW� 
&¶HVW� XQH� MRXUQpH� GH� FRKpVLRQ� RUJDQLVpH� j�
O¶LQLWLDWLYH�GH�*XUYDQ�5HQDXOW�� UHVSRQVDEOH�GX�3{OH�
SUp-IRUPDWLRQ�DX�3$)&� 

/HV� MHXQHV� RQW� SX� EpQpILFLHU� GH� FRQGLWLRQV� PpWpR�
SDUWLFXOLqUHPHQW� FOpPHQWHV� SRXU� SDUWDJHU� FHWWH�
MRXUQpH�GpGLpH�j� OHXU� VSRUW� IDYRUL� HQ� O¶DEVHQFH�GH�
PDWFKV�GH�FKDPSLRQQDW�FH�MRXU-Oj� 
 
)LQDOH�GpSDUWHPHQWDOH�GH�IXWVDO�� 

/HV�8���JDUoRQV�
WHUPLQHQW��qPH�GH�
OD�)LQDOH�
GpSDUWHPHQWDOH�GH�
IXWVDO�j�3OHVVDOD� 
 ��-�($* 
 ��-�&6�%pJDUG 
 ��-�3$)& 
 
'HV�8���ILOOHV�GX�
3$)&�RQW�
pJDOHPHQW�MRXp�
FHWWH�ILQDOH� 

(OOHV�WHUPLQHQW��qPH�GHUULqUH�(Q�$YDQW�*XLQJDPS�
�FI��SKRWR�HQ�SDJH���� 



 ��  
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8Q�EHDX�WRXUQRL�LQWHUFOXE�SRXU�VH�GpIRXOHU�� 
/H� UHWRXU� GHV� MRXHXUV� ORLVLUV� DXWRXU� GHV�
WHUUDLQV��TX
HVW-FH�TXH�oD�IDLW�GX�ELHQ�� 
 
3RXU� FH� WRXUQRL� GX� ��� PDUV� ������ OHV� FOXEV� GH�
3OHVOLQ-7ULJDYRX�� 6DLQW-6DPVRQ�� 'LQDQ�� /DQYDOOD\��
6DLQW-0DOR�3DUDPp��/D�*RXHVQLqUH��%DJXHU-0RUYDQ�
pWDLHQW�UHSUpVHQWpV��/HV����MHXQHV�SDUWLFLSDQWV�RQW�
HX�OH�SODLVLU�GH�VH�UHWURXYHU�HQ�VLPSOH�OH�PDWLQ� 
$SUqV� OD� SDXVH� HQVROHLOOpH�� SODFH� DX[� ��� DGXOWHV�
TXL�RQW�EDWDLOOp�HQ�GRXEOH�PL[WH�HW�GRXEOH�KRPPH� 
/D�UpXVVLWH�GH�FHW�pYpQHPHQW�UHYLHQW�j� WRXWHV� OHV�
SHUVRQQHV� °XYUDQW� j� O
RUJDQLVDWLRQ� HW� DX� ERQ�
GpURXOHPHQW�GH�FHWWH�MRXUQpH� 
0HUFL� j� 9LQFHQW� 5HERX[� SRXU� O
RUJDQLVDWLRQ�
SUDWLTXH� GX� WRXUQRL�� ,O� IDOODLW� VXLYUH� WRXW� FH� SHWLW�
PRQGH�WHO�XQ�FKHI�G
RUFKHVWUH�� 
&HWWH� DPELDQFH� FRQYLYLDOH� DXUD� OH� PpULWH� GH�
FRQVHUYHU� O
DWWUDLW� GHV� MRXHXUV� GHV� DXWUHV� FOXEV�
ORLVLUV� 
/HV� WRXUQRLV� V
HQFKDvQHURQW�HQFRUH� MXVTXH� ILQ�PDL�
FKH]�OHV�DGXOWHV� 

6L� YRXV� VRXKDLWH]� YRXV� UHQVHLJQHU� RX� WHVWHU��
Q
KpVLWH]�SOXV���&RQWDFWH]-QRXV�HW�UHMRLJQH]-QRXV���
9LQFHQW� 5HERX[�� O
DQLPDWHXU� VSRUWLI�� HQFDGUH� OHV�
HQWUDvQHPHQWV�SRXU�TXH�FKDFXQ�VRLW�j�VRQ�DLVH�� 
/HV� OXQGLV� HW�PHUFUHGLV� VRLUV� SRXU� OHV� DGXOWHV�� HW�
OHV� PHUFUHGLV� HW� YHQGUHGLV� DSUqV-PLGLV� SRXU� OHV�
SOXV�MHXQHV��$�FKDFXQ�VRQ�FUpQHDX�� 
 
7RXWHV�OHV�LQIRUPDWLRQV�SRXU�QRXYHOOH�
SDUWLFLSDWLRQ� 
VXU�QRWUH�EORJ���KHUPLQHGHSOXGXQR�EORJVSRW�IU� 
RX�0\ULDP�DX������������� 
(W�VXLYH]-QRXV�VXU�)DFHERRN�� 

 ���	���������� 
 
/
DVVRFLDWLRQ�/D�)RXUPLOLqUH�D�GpPDUUp�HQ������
DYHF�TXHOTXHV�IDPLOOHV�GH�3OXGXQR�HW�DOHQWRXUV�
SRXU�SDUWDJHU�GHV�DFWLYLWpV�HQIDQWV��SDUHQWV��
'HSXLV�OH�GpEXW�QRXV�DYRQV�OD�FKDQFH�G
rWUH�
VRXWHQX�SDU�OD�FRPPXQH�TXL�VH�PRQWUH�GH�SOXV�HQ�
SOXV�JpQpUHXVH�DX�ILO�GHV�DQQpHV ��  

·�OD�PLVH�j�GLVSRVLWLRQ�GH�OD�VDOOH&KDWHDXEULDQG�
SDU�OD�0DLULH�QRXV�RIIUH�XQ�FDGUH�DJUpDEOH�SRXU�
QRV�DWHOLHUV� 
· O
DGKpVLRQ�JUDWXLWH�j�OD�ELEOLRWKqTXH�SRXU�XQH�
OHFWXUH�VXU�SODFH�ORUV�GHV�WHPSV�G
DFFXHLO�SRXU�
OHV�WRXW-SHWLWV�HW�OHXUV�SDUHQWV 
·�1RXV�DYRQV�DXVVL�UHoX�XQ�GRQ�GH�PDWHODV�GH�
O
pFROH�PDWHUQHOOH�SXEOLTXH�XWLOH�WDQW�SRXU�OHV�
SLURXHWWHV�TXH�OHV�WHPSV�FDOPHV�   
·�/H�PDJDVLQ���IRLV�ULHQ�QRXV�D�SHUPLV�GH�QRXV�
pTXLSHU�HQ�YDLVVHOOH��WDVVHV��FXLOOqUHV��SRXU�
DFFXHLOOLU�OHV�IDPLOOHV�  
·�1RXV�DOORQV�ELHQW{W�SDUWDJHU�XQ�DWHOLHU�
MDUGLQDJH�DYHF�O
DVVRFLDWLRQ��9HUV�OH�MDUGLQ´� 

 
8Q�JUDQG�0(5&,�j�WRXV�SRXU�YRWUH�pODQ�TXL�QRXV�
LQYLWH�j�SRXUVXLYUH�GDQV�FH�VHQV�  
 
3RXU�SOXV�G¶LQIRUPDWLRQ� 
 KWWSV���ZZZ�ODIRXUPLOLHUH���FRP� 
RX�KWWSV���ZZZ�IDFHERRN�FRP�
DVVRODIRXUPLOLHUHSOXGXQR� 

��������������.����ǣ 
������������ 
���-���������Ǩ 
 
&KDQJHPHQW�GH�SURSULpWDLUH� 
DX�FRPPHUFH�/(�=,1& 
 
0HUFUHGL� �� PDUV� ������ &KULVWRSKH� 3LFRQ� D� SDVVp�
OHV�FOpV�DSUqV���DQQpHV�DX�=LQF�GH�3OXGXQR� 
$XMRXUG¶KXL�� F¶HVW� -HDQ-3KLOLSSH� +(&725� TXL� VHUW�
OHV�ERLVVRQV�HW�DXWUHV�SUHVWDWLRQV� 
1DWLI�GH�6W�0pHQ-OH-*UDQG�������LO�YD�SRXUVXLYUH�OH�
EDU�� WDEDF�� MHX[� j� JUDWWHU� �)UDQoDLVH� GHV� -HX[���
SUHVVH� �2XHVW�)UDQFH�HW� 3HWLW�%OHX���ELOODUG�HW� IOp�
FKHWWHV� 
,O�SURSRVHUD�pJDOHPHQW�GHV�VRLUpHV�j�WKqPH�OH�YHQ�
GUHGL�RX�VDPHGL�VRLU� 
 
2XYHUWXUH�� 
· GX�PDUGL�DX�VDPHGL� 

GH��K�j���K�HW�GH���K�j���K 
· 9HQGUHGL�HW�VDPHGL 

GH��K�j���K�HW�GH���K�j���K 
· 'LPDQFKH���K�j���K� 
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/H� ORWR� GX� ��� PDUV� D� UDVVHPEOp� SOXV� GH� ����
SHUVRQQHV��/HV�JDJQDQWV�OHV�SOXV�FKDQFHX[�RQW�pWp�
0RQVLHXU�1RJXHV��ERQ�G¶DFKDW�GH����¼���0RQVLHXU�
%DGRXDUG��ERQ�G¶DFKDW�GH����¼��HW�0DGDPH�0LFKHO�
HW�0DGDPH�+RPR��VH�SDUWDJHQW�XQ�ERQ�G¶DFKDW�GH�
���¼�� 
 
3URFKDLQHV�DFWLYLWpV�� 
-� -HXGL� ���PDL� �� /RWR� j� ��� KHXUHV�� 'H� QRPEUHX[�
ORWV�j�JDJQHU� 
-�0DUGL����PDL���FURLVLqUH�HQ�EDLH�GH�&RQFDUQHDX�HW�
SHWLW� WUDLQ�� YLVLWH� GH� OD� YLOOH� FORVH� HW� HQ� ILQ� GH�
MRXUQpH��YLVLWH�G¶XQH�ELVFXLWHULH� 
,QVFULSWLRQ�DYDQW�OH��HU�PDL� 
7DULI������¼�SDU�DGKpUHQW� 

������������������ 

7+eÆ75(�'(�/$�-(81(66( 
/HV����HW����PDUV�OD�WURXSH�MHXQHVVH�GH�&XOWXUH�HW�
/RLVLUV� pWDLW� KHXUHXVH� GH� UHWURXYHU� VRQ� SXEOLF��
3HQGDQW� �� DQV�� O
pSLGpPLH� GH� &RYLG� D� HPSrFKp�
O
DFWLYLWp� WKpkWUH� GH� VH� SRXUVXLYUH�� /D� UHSULVH� Q
D�
SDV�pWp�IDFLOH�PDLV�OHV����MHXQHV�RQW�SX�SUpVHQWHU�
XQ� VSHFWDFOH� GH� TXDOLWp�� SRXU� OH� JUDQG� SODLVLU� GHV�
VSHFWDWHXUV�YHQXV�OHV�DSSODXGLU� 

���������������� 
�������������������� 
 
/¶DOFRRO��HQ�SDUOHU�SRXU�V¶HQ�OLEpUHU 
&KDTXH�VDPHGL����K��VDOOH�&KDWHDXEULDQG�����UXH�GH�
&KDWHDXEULDQG��3OXGXQR��*UDWXLW�� 
&RQWDFW ������������������DDSOXGXQR#JPDLO�FRP� 

&+25$/(�© /$�526(�'(6�9(176 ª 
&¶HVW�HQ������TXH�<YDQ�%/$,6�DORUV�SURIHVVHXU�GH�
PXVLTXH�j�3OXGXQR�HW�FKRULVWH�j�%URRQV�D�HX�O¶LGpH�
GH� FUpHU� OD� FKRUDOH� GH� 3OXGXQR�� /HV� SUHPLqUHV�
UHSUpVHQWDWLRQV� pWDLHQW� FRPSRVpHV� GH� TXHOTXHV�
FKDQWV�ORUV�GH�IrWHV�ORFDOHV��SXLV�F¶HVW�HQ������TXH�
OH�SUHPLHU�FRQFHUW�GH�1RsO�j�O¶pJOLVH�D�HX�OLHX�DYHF�
HQYLURQ�YLQJW�FKRULVWHV��&¶HVW�TXHOTXHV�DQQpHV�SOXV�
WDUG�TXH�OH�QRP�© /D�URVH�GHV�YHQWV ª�VHUD�GRQQp�j�
FH� JURXSH�� $X� IXU� HW� j� PHVXUH� GHV� DQQpHV�� OH�
FK°XU�V
HVW�DJUDQGL�DOODQW�MXVTX¶j����FKRULVWHV��/HV�
WHFKQLTXHV�GH�FKDQWV�DFTXLVHV�SDU�OH�WUDYDLO�GX�FKHI�
GH�FK°XU�HW�VD�SpGDJRJLH�RQW�SHUPLV�j�FH�JURXSH�
GH� SRXYRLU� pYROXHU� UDSLGHPHQW� HQ� SDVVDQW� GH�
FKDQWV� j� GHX[� SXSLWUHV� j� GHV� FKDQWV� j� TXDWUH�
SXSLWUHV� 
/¶HQVHPEOH� YRFDO� © /D� URVH� GHV� YHQWV ª� YD�
IrWHU� FHWWH� DQQpH� VHV� WUHQWH� DQV� �� OH�WUDYDLO��OD�
ERQQH� KXPHXU�� OD� MRLH� GH� VH� UHWURXYHU� FKDTXH�
YHQGUHGL�HW�VXUWRXW�OH�OLHQ�G¶DPLWLp�TXL�V¶HVW�FUpp�DX�
FRXUV� GH� WRXWHV� FHV� DQQpHV� RQW� IDLW� GH� FH� JURXSH�
XQH�YUDLH�IDPLOOH� � 

���������������� 
Ǽ ����������� ǽ 
 
/¶pFROH�GH�PXVLTXH�RUJDQLVH�GHV�MRXU�
QpHV�3257(6�289(57(6�� 
9RXV� \� GpFRXYULUH]� WRXWHV� OHV� GLVFL�
SOLQHV� SURSRVpHV� DLQVL� TXH� OHXUV� SUR�
IHVVHXUV� HW� OH� IRQFWLRQQHPHQW� GH�
O
pFROH�GH�PXVLTXH�© /(�',$3$621 ª� 

1RXV�HVSpURQV�YRXV�\�UHWURXYHU�QRPEUHX[�� 
/D�SpULRGH�G¶LQVFULSWLRQ�VHUD�RXYHUWH�GX��HU�MXLQ�DX�
���MXLQ������  
9RXV�SRXYH]�QRXV�FRQWDFWHU�DX����������������RX�
���������������  

 3/$1&2(7 
3/(/$1-/(-

3(7,7 

0HUFUHGL��HU�
MXLQ 

GH���K�j����K GH���K����j����K 

-HXGL���MXLQ GH���K����j����K GH����K����j����K 

9HQGUHGL���
MXLQ 

GH����K����j����K GH����K�j����K��� 
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-�'LPDQFKH����PDUV����� 
/¶pTXLSH� GH� 7URLV� )RLV� 5LHQ� D� SDUWLFLSp� DX� 7URF� GH�
SODQWHV�RUJDQLVp�SDU� O¶$VVRFLDWLRQ�9HUV� OH� MDUGLQ�HQ�
\�DQLPDQW�XQH�SHWLWH�]RQH�GH�JUDWXLWp� 
 
-�'LPDQFKH����PDUV����� 
&¶HVW� 3ODFH�6DLQW-6DXYHXU� j�'LQDQ� TXH� OD� ]RQH� GH�
JUDWXLWp� DXUD� pWp� GpSOR\pH� GDQV� OH� FDGUH� GX� �HU�
IHVWLYDO�(FR-OXGLTXH�FRQVDFUp�DX�=pUR�GpFKHW� 
'H�QRPEUHXVHV�DXWUHV�DFWLYLWpV�RQW�U\WKPp�FHWWH 
MRXUQpH�� 
 -� DWHOLHUV� FUpDWLIV� �IDEULFDWLRQ� EDXPH� j� OqYUH��
WDZDVKL��EHH-ZUDS��GpFRUDWLRQ�GH�VRQ�ERFDO����� 
 -�MHX[�HQ�IDPLOOH� 
 -�SRLQWV�G
pFKDQJHV�HW�GH�GpFRXYHUWH� 
 -�GpFRXYHUWH�G
DVVRFLDWLRQV�GX�WHUULWRLUH� 
 -�XQH�VFqQH�PXVLFDOH� 

 
 

8Q�ORFDO�GH�UpHPSORL�HVW�GpVRUPDLV�HQ�SODFH�j�OD�
GpFKHWWHULH�GH�3ODQFRsW�SRXU�GRQQHU�XQH�VHFRQGH�
YLH��YLD�QRWUH�PDJDVLQ��VXLWH�j�XQ�DSSHO�j�FDQGL�
GDWXUH�ODQFp�SDU�'LQDQ�DJJORPpUDWLRQ��j�� 
-�OD�YDLVVHOOH� 
-�DX[�REMHWV�GH�GpFRUDWLRQ� 
-�DX[�DUWLFOHV�GH�SXpULFXOWXUH� 
-�DX[�MRXHWV� 
-�DX[�OLYUHV��'9'V��&GV� 
-�DX[�PHXEOHV��SRXU�OHVTXHOV�QRXV�DWWHQGRQV 
DYHF�LPSDWLHQFH�O¶H[WHQVLRQ�GH�QRV�ORFDX[�SUpYXH�
ILQ�QRYHPEUH���HWF���� 
/HV�DUWLFOHV�GX�ORFDO�GH�UpHPSORL�QH�SHXYHQW�SDV�
rWUH� SULV� GLUHFWHPHQW� HQ� GpFKHWWHULH� PDLV� XQL�
TXHPHQW�YLD�OH�PDJDVLQ� 

����������������������ǥ 
 
1RWUH�SHWLWH�pTXLSH�GH�O¶$VVRFLDWLRQ�©�9HUV�OH�-DUGLQ�ª�
D�UHSULV�VHV�DFWLYLWpV��WDLOOH�GHV�DUEXVWHV��GpVKHUEDJH��
SUpSDUDWLRQ�GHV�SODWHV-EDQGHV�SRWDJqUHV« 
/¶RXYUDJH�QH�PDQTXH�SDV� 
1RXV� QRXV� UHWURXYRQV� FKDTXH� PDUGL� HW� YHQGUHGL�
GH���K�j���K� 
3HXW-rWUH�DYH]-YRXV�HQYLH�GH�SDUWLFLSHU�" 
9HQH]-QRXV�YRLU��� 
 
/H�GLPDQFKH����PDUV�������DYHF�O¶$VVRFLDWLRQ�©���IRLV�
ULHQ�ª��QRXV�DYRQV�SURSRVp�XQ�WURF�GH�SODQWHV� 
'H� QRPEUHX[� DPDWHXUV� GH� MDUGLQDJH� RQW� SDUWLFLSp� j�
FHWWH� DQLPDWLRQ� HW� RQW� UpFXSpUp� GHV� SODQWV� HW� ERX�
WXUHV�j�LQVWDOOHU�GDQV�OHXU�SURSUH�MDUGLQ� 
 
 

 

���UXH�GH�OD�6FLHULH� 
2XYHUW�OHV�PHUFUHGLV�HW� 
VDPHGLV�HQWUH����HW���K 
6LWH�LQWHUQHW���
7URLVIRLVULHQ�QHW 
)DFHERRN���

#752,6)2,65,(10DJDVLQSRXUULHQ 
,QVWDJUDP���WURLVIRLVULHQBSOXGXQRB�� 

��������������� 
1RXYHOOH�VDLVRQ�SULQWHPSV�
pWp������ 
 
/H� EXW� G
XQH� $0$3� HVW� GH� FUpHU�
HW�SURPRXYRLU�GHV�OLHQV�GH�SUR[L�
PLWp�HQWUH�OHV�KDELWDQWV�GH�QRWUH�

WHUULWRLUH� HW� XQH�DJULFXOWXUH�SD\VDQQH� ORFDOH�ELROR�
JLTXH��RX�WHQGDQW�YHUV�OH�%,2���/D�YRORQWp�GH�QRWUH�
$0$3�HVW�GH�SURPRXYRLU�DYDQW�WRXW�OH�³0DQJHU�VDLQ�
DYHF� GHV� SURGXFWHXUV� GX� FRLQ´� 
/HV� SURGXLWV� TXH� O
RQ� SHXW� FRPPDQGHU� VRQW� �� /p�
JXPHV��3DLQV��¯XIV��*DOHWWHV��)UDLVHV��3UpSDUDWLRQV�
VXFUpHV�HW�VDOpHV��3RUF��%°XI��0HUJXH]��$JQHDX����� 
 
/D�QRXYHOOH�VDLVRQ�GpPDUUH�OH����DYULO������ 
¬�SDUWLU�GX���DYULO��YHQH]�UHQFRQWUHU�OHV�SURGXF�
WHXUV�HW�OHV�PHPEUHV�GH�O
DVVRFLDWLRQ�HW�RX�YRXV�
LQVFULUH�WRXV�OHV�YHQGUHGLV�GH���K���j���K���j�OD�
VDOOH�UHODLV�LQWHUFRPPXQDOH�3ODFH�GH�OD�JDUH�j�3ODQ�
FRsW�� 
7RXWHV�OHV�LQIRV�VXU�QRWUH�VLWH�ZHE��� 
KWWS���DPDSHWLWH-WHUUH�RUJ� 
9RXV�SRXYH]�DXVVL�QRXV�FRQWDFWHU� 
DX���������������� 

&HWWH�DQQpH�� OD�©�5RQGH�GHV�
6RXSHV� ª� DXUD� OLHX� OH� 
GLPDQFKH���RFWREUH������ 
3RXU� QRXV� DLGHU� GDQV� OD� SUpSD�
UDWLRQ� GH� FHWWH� MRXUQpH�� QRXV�
UHFKHUFKRQV� GH� QRXYHDX[� ©�
VRXSLHUV�ª�SUrWV� j� QRXV� IDLUH�
GpFRXYULU�GH�QRXYHOOHV�VDYHXUV� 
&RQWDFWH]� &KULVWLQH� 5HYHO� �� 
��������������� 
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,1)250$7,216 
3UDWLTXHV�HW�FRPPXQDOHV 

�2����������-��Ǥ�����������������������ʹʹͳ͵Ͳ��������ǅ ��-�ͲʹǤͻǤͺͲǤʹͻǤʹ 
 

+RUDLUHV��� 

��������������������� 
3&������������&���� 0DLVRQ�LQGLYLGXHOOH ���UXH�3LHUUH--DNqV�+pOLDV 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ���UXH�&KDWHDXEULDQG 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ���UXH�3LHUUH--DNqV�+pOLDV 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH /D�)ORXULDLV 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��+DPHDX�GH�OD�*URVVHUDLV 

3&������������&���� &DUSRUW ���UXH�GHV�0LPRVDV 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�$QLWD�&RQWL 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�3LHUUH--DNqV�+pOLDV 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�$QLWD�&RQWL 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ����/H�)UpFKHW 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH /D�&KDXGUDLV 

3&������������&���� ([WHQVLRQ�ORFDX[�VRFLDX[ /D�0LOOLqUH 

3&������������&���� 6WDEXODWLRQ�VXU�SDLOOH /H�*XpEULDQG 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�0RQD�2]RXI 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�$QLWD�&RQWL 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ���UXH�$QLWD�&RQWL 

3&������������&���� ([WHQVLRQ ���/H�9LROD\ 

3&������������&���� 0DLVRQ�LQGLYLGXHOOH ��UXH�3LHUUH--DNqV�+pOLDV 

3&������������&���� &DUSRUW ����/D�9LOOH�5REHUW 

3&������������&���� *DUDJH ���UXH�GHV�$FDFLDV 

 

/H���MDQYLHU�� 
 0RQLTXH�3200(5<��j�O¶kJH�GH����DQV 
/H���MDQYLHU�� 
 (XJqQH�%(6128��j�O¶kJH�GH����DQV 
/H����MDQYLHU�� 
 0LFKHO�9,*+(77,��j�O¶kJH�GH����DQV 
/H����MDQYLHU�� 
 -HDQ-3LHUUH�*8(5,1��j�O¶kJH�GH����DQV 
/H����MDQYLHU�� 
 0DULH�'(3$57287��j�O¶kJH�GH����DQV 
/H����IpYULHU�� 
 /LRQHO�520<��j�O¶kJH�GH����DQV 
/H����IpYULHU�� 
 )UDQFLV�)(/,1��j�O¶kJH�GH����DQV 
/H���PDUV�� 
 1LFROH�&289(57��j�O¶kJH�GH����DQV 
/H���PDUV�� 
 -HDQ-%DSWLVWH�32,/9(7��j�O¶kJH�GH����DQV 
/H����PDUV�� 
 -RVHSK�528;(/��j�O¶kJH�GH����DQV 

/H����MDQYLHU�j�6DLQW-0DOR �     
 0HOZHQ�-(=(*28�'(3$57287 
/H����PDUV�j�3OpULQ-VXU-0HU���  
 (PLOLH�/(�3(11(& 

2��������� 

'X��HU�IpYULHU�DX����RFWREUH� 
· OXQGL�GH��K�j���K� 
· PDUGL��PHUFUHGL��YHQGUHGL�HW�VDPHGL� 

GH��K�j���K�HW�GH���K�j���K� 
· MHXGL�GH���K�j���K 

'X��HU�QRYHPEUH�DX����MDQYLHU� 
· OXQGL�GH��K�j���K� 
· PDUGL��PHUFUHGL��YHQGUHGL�HW�VDPHGL� 

GH��K�j���K�HW�GH���K�j���K� 
· MHXGL�GH���K�j���K 

�������������ǯ������ 
 
/D�GDWH�OLPLWH�SRXU�OD�GpFODUDWLRQ�G¶LPS{WV�-SDSLHU�
HVW�OH����0$,�HW�OH����0$,�SDU�LQWHUQHW� 
/RwF�5HYHO��$GMRLQW�DX[�)LQDQFHV��WLHQGUD�XQH� 
SHUPDQHQFH�j�OD�0DLULH� 
OH�6$0(',����0$,������GH��+�j���+� 



 ��  

 

��������������� 
 
· 3HVWH�HW�FKROpUD�GH�3DWULFN�'HYLOOH 
· /H�EDLVHU�GDQV�OD�QXTXH�GH�+XJR�%RULV 
· 0DO�GH�PqUHV�GH�6WpSKDQLH�7KRPDV 
· /D�SDWLHQFH�GHV�WUDFHV�GH�-HDQQH�%HQDPHXU� 
· &RPEDW� HW� PpWDPRUSKRVH� G¶XQH� IHPPH� G¶�
(GRXDUG�/RXLV 

· &RPPHQW�%DSWLVWH�HVW�PRUW�G¶�$ODLQ�%ORWLqUH 
· /RUVTXH�OH�GHUQLHU�DUEUH�GH�0LFKDsO�&KULVWLH 
· 0pPRLUHV�YLYHV�G¶�(GZDUG�6QRZGHQ 
· 6LUH�GH�-HDQ�5DVSDLO 
· 6¶DGDSWHU�GH�&ODUD�'XSRQG-0RQRW 
 
7KqPH���© /D�%UHWDJQH ª 
 
· 6LUH�*DXYDLQ�HW� OH� FKHYDOLHU� YHUW��LOOXVWUp�SDU�
'DYLG� %DOODGH�� KLVWRLUHV� HW� OpJHQGHV�
DUWKXULHQQHV� 

· 5rYH�GH�SLHUUH�GH�3KLOLSSH�$EMHDQ 
· /HV� HQIDQWV� GH� O¶pFROH� GX� GLDEOH� GH�6\OYHWWH�
'HVQHX]HV-%DOODXG� 

· 8QH�YHQJHDQFH�GH�O¶$QNRX�GH�-HDQ�5RKRX� 
 

6RXYHQLUV� G¶HQIDQFH� HW� GH� YDFDQFHV� HQ� %UHWDJQH�
DYHF�� 
· ©�&KDQVRQ�EUHWRQQH�ª�GH�-�0�*��OH�&Op]LR 
· ©�'LFWLRQQDLUH�DPRXUHX[�ª�GH�<DQQ�4XpIIpOHF 
· ©�&RPSRVLWLRQ�IUDQoDLVH�ª�GH�0RQD�2]RXI 
· ©�/D�PDLVRQ�GX�SHXSOH�ª�GH�/RXLV�*XLOORX[ 
· ©�/D�PDLVRQ�GH�%UHWDJQH�ª�GH�0DULH�6L]XQ� 
 
%UHWDJQH�PDULWLPH�DYHF�VHV�SrFKHXUV�HW�VHV�vOHV�� 
· ©�/¶DLOH�GX�SDSLOORQ�ª�GH�3LHUUH�6FKRHQGRUIHU 
· HW�©�3RVWH�UHVWDQWH�ª�GH�/RUUDLQH�)RXFKHW� 
 
%UHWDJQH�PDUW\ULVpH�HW�GpILJXUpH�DYHF�OD�%�'��©�/HV�
DOJXHV�YHUWHV�ª 
HW�PrPH�%UHWDJQH�SROLFLqUH�DYHF�6LPHQRQ�HW�VRQ�©�
FKLHQ�MDXQH�ª� 

&8/785( 

/D�PLFUR-FUqFKH� 3LURXHWWHV� 	� &DEULROHV�� VLWXpH� =$� OD�
0LOOLqUH� ������ 3/8'812�� D� RXYHUW� VHV� SRUWHV� HQ� Ip�
YULHU�������0PH�*8(*8(1�6ROqQH�VH�WLHQW�j�GLVSRVL�
WLRQ�GHV� IDPLOOHV� DILQ�GH� OHXU� DSSRUWHU� OHV� UHQVHLJQH�
PHQWV� VXU� OD� VWUXFWXUH� HW� OHV� PRGDOLWpV� GH� SUp-
LQVFULSWLRQV� 
)UDQFKLVpH�GX�UpVHDX�PLFUR-FUqFKHV�© OHV�&KpUXELQV ª�
GRQW�OH�VLqJH�HVW�j�6WUDVERXUJ��O¶pWDEOLVVHPHQW�DFFXHLO�
OHUD� VLPXOWDQpPHQW�� j� FRPSWHU� GH� )pYULHU� ������ ���
HQIDQWV�kJpV�GH����VHPDLQHV�j���DQV� 
/¶pTXLSH�VHUD�FRPSRVpH�GH���SURIHVVLRQQHOV�GH�OD�SH�
WLWH�HQIDQFH��/HV�����0ð�LQWpULHXUV�VHURQW�UpSDUWLV�HQ�
XQH�JUDQGH�SLqFH�GH�YLH�VHUYDQW�DX[�DFWLYLWpV�HW�DX[�
UHSDV��XQH�FXLVLQH�DYHF�XQH�RXYHUWXUH�TXL�RIIULUD�XQH�
YLVLELOLWp�VXU�O¶HQVHPEOH�GH�O¶HVSDFH��7URLV�GRUWRLUV�DF�
FXHLOOHURQV�OHV�HQIDQWV�SRXU�OD�VLHVWH��XQ�KDOO�G¶DFFXHLO�
RX�VH�IHURQW�OHV�WUDQVPLVVLRQV�HQWUH�SDUHQWV�HW�SURIHV�
VLRQQHOV��XQH�VDOOH�GH�FKDQJH�HW�XQH�SDUWLH�UpVHUYpH�j�
O¶DGPLQLVWUDWLI��(OOH�GLVSRVH�pJDOHPHQW�G¶XQ�HVSDFH�GH�
MHX[�SULYDWLVp�GH�����0ð��� 

 
,QIRUPDWLRQV�SUDWLTXHV � 
0LFUR-FUqFKH�3LURXHWWHV�HW�&DEULROHV� 
=$�GH�OD�0LOOLqUH�������3/8'812 
SOXGXQR#OHV-FKHUXELQV�FRP 
6LWH�LQWHUQHW �� 
KWWSV���SOXGXQR-������OHV-FKHUXELQV-FUHFKHV�FRP� 

+RUDLUHV�G¶RXYHUWXUH � 
'X�/XQGL�DX�9HQGUHGL� 
'H��K���j���+�� 

&RQWDFW � 
*8(*8(1�6ROqQH-�JpUDQWH 
V�JXHJXHQ#OHV-FKHUXELQV�FRP 
�������������� 
�������������� 

������������������� 
 
8Q�DSSHO�HVW�ODQFp�YHUV�FHOOHV�HW�FHX[�TXL�DLPHQW�OH�
FRQWDFW�HW� VRXKDLWHQW�RIIULU�XQ�SHX�GH� OHXU� WHPSV��
/¶DFWLYLWp�UHVWH�WUqV�YDULpH ��DFFXHLO�GX�SXEOLF��SUrW�
GH�GRFXPHQWV�� LQIRUPDWLTXH�� DFKDW� HW� pTXLSHPHQW�
GHV� GRFXPHQWV�  /D� GpFRXYHUWH� G¶XQ� XQLYHUV� TXH�
O¶RQ� QH� VRXSoRQQH� SDV ª� LQGLTXH� 0DWKLOGH�� OD�
UHVSRQVDEOH� 
/H�SHUVRQQHO�HW�O¶pTXLSH�GH�EpQpYROHV�VH�WLHQQHQW�j�
GLVSRVLWLRQ�SRXU�UpSRQGUH�DX[�TXHVWLRQV�HW�DLGHU�j�
IDFLOLWHU� OD� GpPDUFKH�� 8Q� UHQIRUW� GH� EpQpYROHV�
SHUPHWWUDLW� G¶HQYLVDJHU� GHV� SODJHV�G¶KRUDLUHV� SOXV�
ODUJHV� 
¬�QRWHU�TXH�OD�PpGLDWKqTXH�DFFXHLOOH�pJDOHPHQW�OHV�
VFRODLUHV��OHV�FOXEV�GH�OHFWXUH��G¶RUWKRJUDSKH�HW�GH�
GLVFXVVLRQ� 

3(7,7(�(1)$1&( 
���������������������-������� 
�����������Ƭ���������� 
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$YULO�-�-XLQ����� 

��������������������ǯ����-����� 
5(0,6(�'8�/$%(/�(�' 
0DUGL����0DUV�� O¶pFROH�6DLQWH�-HDQQH�G¶$UF�D� UHoX� OD�
ODEHOOLVDWLRQ�(�'�QLYHDX����pFROH�HQ�GpPDUFKH�GH�Gp�
YHORSSHQW�GXUDEOH�SDU�0U�+$9(5/$17��LQVSHFWHXU�GH�
QRWUH�FLUFRQVFULSWLRQ�  
'HSXLV� SOXVLHXUV� DQQpHV�� HQ� SOXV� GH� QRV� SURMHWV�
G¶pFROH�HW�GH�FODVVHV��QRXV�°XYURQV�SRXU�VHQVLELOLVHU�
OHV�pOqYHV�j� O¶pFRORJLH�HW�DX�GpYHORSSHPHQW�GXUDEOH��
1RXV�DYRQV�GpMj�HQJDJp�GHV�DFWLRQV�DXWRXU�GX�UHF\�
FODJH� DX� VHLQ� GH� O¶pFROH�� 1RXV� FRPSWRQV� SRXUVXLYUH�
FH�SURMHW�GDQV�OHV�DQQpHV�j�YHQLU�  
&H� GLSO{PH� HVW� XQH� UpFRPSHQVH� SRXU� QRV� HIIRUWV�
IRXUQLV� 
 
 

&$51$9$/ 
0DUGL� �HU�0DUV�� WRXV� OHV� pOqYHV� GH�
O¶pFROH�6DLQWH�-HDQQH�G¶$UF�RQW�IrWp�PDUGL�JUDV� 
3RXU�O¶RFFDVLRQ��WRXV�OHV�pOqYHV�VH�VRQW�GpJXLVpV�HW�LOV�
RQW�GpILOp�GDQV�OHV�UXHV�GH�3OXGXQR� 
3RXU� FO{WXUHU� OD� MRXUQpH�� OHV� IDPLOOHV� TXL� OH� VRXKDL�
WDLHQW� RQW� DFKHWp� GHV� JkWHDX[� HW� FUrSHV�� /D� WRWDOLWp�
GHV�EpQpILFHV�VHUD�UHYHUVpH�j�O¶DVVRFLDWLRQ�%DNKLWD�HQ�
IDYHXU�GHV�HQIDQWV�G¶XQ�YLOODJH�DX�%pQLQ� 
 
0$1,)(67$7,216�$�9(1,5� 
-�.HUPHVVH�GH�O¶pFROH�OH����MXLQ�RXYHUWXUH�GH�OD�MRXU�
QpH�j���K����DYHF�OH�GpILOp�GHV�HQIDQWV�  
5HSDV�VXU�SODFH��MDPERQ�j�O¶RV���)ULWHV�  

��������
������-���� 

/(6�(&2/(6 

685�/(6�3/$*(6�'8�'(%$548(0(17 
$SUqV�DYRLU�pWXGLp�OD�VHFRQGH�JXHUUH�PRQGLDOH�HQ�
FODVVH�HW�WUDYDLOOp�VXU�OHV�WKqPHV�GH�OD�GpPRFUDWLH�HW�
GHV�UpJLPHV�WRWDOLWDLUHV��OHV�pOqYHV�GHV�GHX[�FODVVHV�
GH�F\FOH�,,,�HW�G¶8OLV�RQW�GpFRXYHUW�GXUDQW�WURLV�MRXUV�
OHV�OLHX[�KLVWRULTXHV�GHV�SODJHV�GX�'pEDUTXHPHQW��6XU�
OHV�WUDFHV�GH�O¶+LVWRLUH��LOV�RQW�SX�YRLU�OHV�YHVWLJHV�GX�
SRUW�DUWLILFLHO�0XOOEHUU\�%�HQ�VXLYDQW�OHV�LQGLFDWLRQV�GX�
JXLGH�GX�PXVpH�G¶$UURPDQFKH�HW�WRXFKHU�OHV�EDWWHULHV�
GH�/RQJXH�VXU�0HU� OH�0XU�GH�O¶$WODQWLTXH�HW�VHV�FD�
QRQV��pFRXWHU�OHV�KDXWV�IDLWV�GH�MHXQHV�VROGDWV�HQWHU�
UpV�DX�FLPHWLqUH�DPpULFDLQ�GH�&ROOHYLOOH��HW�DUSHQWHU�OH�
FKDPS�GH�EDWDLOOH�GH�OD�SRLQWH�GX�+RF��/HV�HQIDQWV�RQW�
UHWURXYp�Oj�WRXV�OHV�OLHX[�YXV�j�O¶pFROH��OXV�GDQV�OHV�
GRFXPHQWV�  
(Q�WHUPLQDQW�SDU�OH�'-'D\�H[SpULHQFH��VXU�OD�YRLH�GH�
OD�EDWDLOOH�GH�&DUHQWDQ��OHV�pOqYHV�RQW�HQILQ�HX�XQH�

WUqV�EHOOH�V\QWKqVH�GHV�pYqQHPHQWV��GH�OHXUV�FDXVHV�
HW�GH�OHXUV�FRQVpTXHQFHV��$�WUDYHUV�OHXUV�WUDYDX[�HW�
OHV�VRXYHQLUV�TX¶LOV�HQ�RQW�UDSSRUWpV��OHV�HQIDQWV��UDYLV�
GH�OHXU�YR\DJH��RQW�DXVVL�DSSULV�OH�SUL[�GH�OHXU�OLEHUWp� 
 
$&7,9,7(6�'(�/¶$3( 
/
DQQpH������D�GpEXWp�SRXU�O
DVVRFLDWLRQ�SDU�O
RUJDQL�
VDWLRQ� ILQ� IpYULHU� G
XQH� YHQWH� GH� 3L]]DV� j� HPSRUWHU��
FRQIHFWLRQQpHV�SDU�'RUHQ]R 3L]]DV� 
*UkFH�j�.pYLQ�*$9$8'��QRXV�DYRQV�SURSRVp�XQ�ZHHN-
HQG�6SHFWDFOH�+XPRXU�TXL�V
HVW�GpURXOp�OH���	���$YULO�
�������2XYHUW�j�WRXW�SXEOLF� 
)LQ�PDUV�� OD� WUDGLWLRQQHOOH� SKRWR�GH� FODVVH� D� HX� OLHX��
/HV�VpDQFHV�RQW�pWp�UpDOLVpHV�SDU�$UPRULPDJHV� 
0DLQWHQDQW�� SODFH� j� O
DFWLRQ�� OD� SOXV� LPSRUWDQWH� DX[�
\HX[�GH�QRV�HQIDQWV���/D�.HUPHVVH��(OOH�DXUD� OLHX� OH�
GLPDQFKH� �� MXLOOHW� ������ 1RXV� DYRQV� FRPPHQFp� OHV�

SUpSDUDWLIV� 
8QH�YHQWH�GH�WLFNHWV�GH�
WRPEROD� D� GpEXWp� SDU�
OHV� HQIDQWV� GH�
O¶pFROH� $ORUV� QH� VR\H]�
SDV� VXUSULV� GH�YRLU� GHV�
SHWLWV� YHQGHXUV� j� YRV�
SRUWHV� 
'HV� FDUQHWV� VRQW� DXVVL�
GLVSRQLEOHV� DXSUqV� GH�
O¶$3(�� 0HUFL� DX[� FRP�
PHUoDQWV� HW� DX[� DUWL�
VDQV� GH� OD� FRPPXQH�
SRXU�OHXU�SDUWLFLSDWLRQ� 

 

��������
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6DPHGL���PDL 

&21)(5(1&(�SDU�7URLV�)RLV�5LHQ 
'LPDQFKH���PDL 

%$/�SDU�:HVW�&RXQWU\ 
-HXGL����PDL 

/272�GX�&OXE�GX�%RLV-qV-)qQHV 
0HUFUHGL����PDL 
'21�'8�6$1* 

9HQGUHGL����PDL 
)(67�12=�GH�&XOWXUH�HW�/RLVLUV 

 
 

 
 

'LPDQFKHV����HW����MXLQ 
(/(&7,216�/(*,6/$7,9(6 

'LPDQFKH����MXLQ 
.(50(66(�GH�O¶(FROH�6DLQWH�-HDQQH�

G¶$UF 
6DPHGL����MXLQ 
5(3$6�'(6�$,1(6 
'LPDQFKH���MXLOOHW 

.(50(66(�GH�O¶(FROH�0DJHOODQ 

��������������� 
 

0RQVLHXU� OH�0DLUH�0D[LPH�/HERUJQH��VRQ�FRQVHLO�
PXQLFLSDO�HW� OH�&&$6�YRXV� LQYLWHQW�DX�UHSDV�GHV�
DvQpV�UpVHUYp�DX[�KDELWDQWV�GH�3OXGXQR�� 
&H� UHSDV� UHPSODFH� FHOXL� TXL� pWDLW� SUpYX� HQ� Gp�
FHPEUH� ����� HW� FRQFHUQH� GRQF� XQLTXHPHQW� OHV�
SHUVRQQHV�QpHV�DYDQW�OH����GpFHPEUH����� 
 

6DPHGL����MXLQ������j���K�� 
j�OD�VDOOH�SRO\YDOHQWH 

 
5pVHUYH]�FHWWH�GDWH�� 
/HV�PHPEUHV�GX�&RQVHLO�PXQLFLSDO�HW�GX�&&$6�
YRXV�SRUWHURQW�O¶LQYLWDWLRQ�DX�PRLV�GH�PDL� 

'$7(6�$�5(7(1,5 

/¶DJHQGD�GH�3OXGXQR 


