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+LYHU����� 

/H�PRW�GX�0DLUH 

&KHUV�KDELWDQWHV�HW�FKHUV�KDELWDQWV� 

 

/D� ILQ� G¶DQQpH� DSSURFKH�� F¶HVW� ELHQW{W�
1RsO��ELHQW{W� OH�1RXYHO�$Q ������&HWWH�
pYRFDWLRQ�HVW� FRPPH�XQ�VRXODJHPHQW��
HQILQ� OH� UHWRXU� GHV� MRXUV� KHXUHX[�� OH� ERQKHXU� GH�
SDUWDJHU�HQ�IDPLOOH�HW�DYHF�GHV�DPLV�GHV�PRPHQWV�
GH� MRLH�� $SUqV� ELHQW{W� GHX[� DQQpHV� SDUWLFXOLqUH�
PHQW� pSURXYDQWHV�� HQILQ� XQH� EHOOH� pFODLUFLH� HQ�
SHUVSHFWLYH��0DLV� OH� YLUXV� Q¶HVW� SDV� SDUWL� DX� FRQ�
WUDLUH��LO�UHYLHQW�HQ�IRUFH�DYHF�VD�QRXYHOOH�YDULDQWH�
TXL� VH� UpSDQG� DFWXHOOHPHQW� DYHF� IXOJXUDQFH� GDQV�
QRWUH� SD\V�� 1RWUH� GpSDUWHPHQW� HVW� SDUWLFXOLqUH�
PHQW�FRQFHUQp�� UHVWH]�GRQF� WUqV�YLJLODQWV��SUHQH]�

OHV�PHVXUHV�TXL�V¶LPSRVHQW��SRXU�YRV�HQIDQWV��
YRV� SDUHQWV�� YRWUH� IDPLOOH� HW� YRXV-PrPH��
)DLWHV� OD� IrWH� HW� VR\H]�KHXUHX[��PDLV� VR\H]�
WUqV�YLJLODQWV�DXVVL� 

 

$1,0$7,216� )(67,9,7e6� (7� $&7,9,�
7e6�63257,9(6 

/H� FRPLWp� GHV� IrWHV�� DSUqV� XQ� WHPSV�
G¶DUUrW�� HVW� UHSDUWL�� 8QH� QRXYHOOH�
pTXLSH�D�pWp�IRUPpH��,O�UHWURXYH�VRQ�
HQWKRXVLDVPH�HW�VRQ�G\QDPLVPH��,O�
LPDJLQH�GpMj�GHV�SURMHWV�SRXU�DQL�
PHU� QRWUH� FRPPXQH�� /H� VRX� GHV�
pFROHV� HVW� GH� OD� SDUWLH� DXVVL�� VRQ�
pTXLSH� WUDYDLOOH� GpMj� SRXU� OD� SUR�
FKDLQH� IrWH� GH� 1RsO� DYHF� OHV� HQ�
IDQWV� GHV� pFROHV�� /D�PDLULH� pWX�
GLH�XQ�SURJUDPPH�G¶pYqQHPHQWV�

'$16�&(�180e52 

/H�PRW�GX�PDLUH �-� ������
3URMHW�PDLULH �-� 
&RQVHLOV �-�� 
,QIR�PDLULH �� 
,QIRV�*$� ����-����������� 
$VVRFLDWLRQV���� ��-�� 
9RLVLQV�YLJLODQWV �� 
5HPHUFLHPHQWV� �� 
(FROHV� ��-�� 
,QIR�PDLULH���������� �� 
$JHQGD ��-���������������� 
(WDW-&LYLO ���� 
5HFHWWH��������������� �� 
3HWLWHV�DQQRQFHV����������������� 
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Le Viulan 
%XOOHWLQ�0XQLFLSDO�GH�OD�&RPPXQH� 
GH�9LX]-/D-&KLpVD] 



 

 

 

IHVWLIV�DYHF� OHXU�SDUWLFLSDWLRQ�SRXU�TXH�WRXV�QRXV� WUDYDLOORQV�HQVHPEOH�
SRXU�FUpHU�OHV�DQLPDWLRQV�IHVWLYHV�HW�VSRUWLYHV�GH�QRWUH�FRPPXQH��/HV�
LGpHV� HW� OHV� SURMHWV� VRQW� QRPEUHX[�� UHFRQGXFWLRQ�GH� OD� IrWH� G¶pWp�� UH�
FUpDWLRQ�GX� YLGH-JUHQLHUV��SURMHW�G¶XQH� IrWH�GX� FKHYDO� HW� GHV�DQLPDX[�
GH�OD�IHUPH��SURMHW�G¶XQH�IrWH�GH�OD�ELqUH��VSHFWDFOH�G¶LOOXPLQDWLRQ�SRXU�
1RsO ������FUpDWLRQ�G¶XQ�SDUFRXUV�GH�VDQWp��FUpDWLRQ�G¶XQ� OLHX�GH�UHQ�
FRQWUH�HW�GH�SLTXH-QLTXH�DX�GpSDUW�GHV�VHQWLHUV�GH� OD�PRQWDJQH��QRX�
YHOOH�DLUH�G¶DWWHUULVVDJH�GHV�SDUDSHQWHV��HWF��/¶DQQpH �����VHUD�IHVWLYH�
HW�VSRUWLYH � 

 

'pMj��OHV�pOXV�RQW�YRWp�j�O¶XQDQLPLWp�ORUV�GX�GHUQLHU�FRQVHLO�PXQLFLSDO��OH�
SURMHW�GH�UpDPpQDJHPHQW�GX�VWDGH�GH�IRRW�SRXU�HQ�IDLUH�XQH�SODLQH�OX�
GLTXH� HW� VSRUWLYH� SRXU� OHV� DGXOWHV�� OHV� DGROHVFHQWV�� OHV� HQIDQWV� HW� OHV�
pFROHV��8Q�DUWLFOH�GDQV�FH�9LXODQ�YRXV�H[SOLTXH�FH�SURMHW�SOXV�HQ�GpWDLO� 

 

352-(7�&(175(�9,//$*( 

&RPPH�YRXV�SRXYH]�OH�YRLU��OH�FKDQWLHU�GX�SURMHW�LPPRELOLHU�GX�FHQWUH�
YLOODJH��OH�SURMHW�%Æ721��j�FRPPHQFp�GHSXLV�MXLOOHW�GHUQLHU��/HV�WUDYDX[�
GH�WHUUDVVHPHQW�VRQW�HQ�FRXUV�DYHF�XQH�DPSOHXU�SDUWLFXOLqUH�TXL�YLHQW�
GH�O¶REOLJDWLRQ��DXMRXUG¶KXL��GH�WUDLWHU�HW�GH�UHF\FOHU�OHV�PDWpULDX[�VXU�OH�
VLWH��/H�FKDQWLHU�GH�FRQVWUXFWLRQ�SDU�FRQWUH�HVW�HQ�DWWHQWH��HQ�HIIHW�XQ�
JURV� SUREOqPH� HVW� DSSDUX� DYHF� OH� SURPRWHXU�� &HOXL-FL� DYDLW� DQQRQFp�
TX¶LO�YRXODLW�DSSRUWHU�GHV�PRGLILFDWLRQV�DX�SURMHW�LQLWLDO�SRXU�GHV�UDLVRQV�
WHFKQLTXHV� HW� SRXU� O¶DPpOLRUHU��PDLV� FHV�PRGLILFDWLRQV� QRXV� OHV� DYRQV�
UHIXVpHV�SDUFH�TX¶HOOHV�PRGLILDLHQW� OH�SURMHW�GH� IDoRQ� WURS� LPSRUWDQWH��
QRWDPPHQW�VRQ�LQWpJUDWLRQ�GDQV�QRWUH�FHQWUH�YLOODJH��O¶DUFKLWHFWXUH�GHV�
IDoDGHV�� OHV� WUDQVSDUHQFHV� SD\VDJqUHV�� OHV� VWDWLRQQHPHQWV� HW� OH� IRQF�
WLRQQHPHQW�GH� OD�SODFH�SXEOLTXH��3DVVDQW�RXWUH�QRV� UHIXV� UpLWpUpV� ORUV�
GH�UpXQLRQV�TXH�QRXV�DYLRQV�HXHV�DYHF�OXL�HW�QRV�FRQVHLOV��OH�SURPRWHXU�
DYDLW�GpSRVp�XQ�SHUPLV�PRGLILFDWLI�TXL�QRXV�DXUDLW�LPSRVp�FHV�PRGLILFD�
WLRQV��1RXV� O¶DYRQV�GRQF�UHIXVp�HW�QRXV� OXL�DYRQV�GHPDQGp�GH�UHYHQLU�
DX�SURMHW�LQLWLDO�TX¶LO�QRXV�GRLW�FRQWUDFWXHOOHPHQW��FRPPH�LO�V¶pWDLW�HQJD�
Jp�SDU�pFULW� j� OH� IDLUH�HQ� FDV�GH� UHIXV�GX�SHUPLV�PRGLILFDWLI��1RXV�HQ�
VRPPHV� GRQF� Oj� DFWXHOOHPHQW�� QRXV� DWWHQGRQV� OH� GpPDUUDJH� GHV� WUD�
YDX[�FRQIRUPHV�DX�SHUPLV�GH�FRQVWUXLUH�GX�SURMHW�LQLWLDO�TXL�OXL�DYDLW�pWp�
DFFRUGp��1RXV�DYRQV�pWp�FRQIURQWp�j�XQ�YpULWDEOH�EUDV�GH�IHU��XQH�VLWXD�
WLRQ�TXL�DXUDLW�GRQQp�O¶DYDQWDJH�DX�SURPRWHXU�DX�GpWULPHQW�GHV�LQWpUrWV�
GH�OD�FRPPXQH��QRXV�Q¶DYRQV�GRQF�SDV�FpGp�HW�QRXV�HQWHQGRQV�TXH�OHV�
FKRL[�HW�OHV�GpFLVLRQV�GX�FRQVHLO�PXQLFLSDO�HW�GHV�pOXV�VRLHQW�UHVSHFWpV��
TXH�OH�FRQWUDW�TXL�OLH�OD�FRPPXQH�DX�SURPRWHXU�VRLW�UHVSHFWp��HW�TXH�OH�
SURMHW� LQLWLDO� VRLW� UpDOLVp� FRQIRUPpPHQW� DX� SHUPLV� GH� FRQVWUXLUH� TXH�
QRXV�OXL�DYLRQV�DFFRUGp�  

 

*(67,21�'(6�$&7,9,7e6�3e5,6&2/$,5(6 

&RPPH� YRXV� OH� VDYH]�� OD� FRPPXQH� D� UHSULV� HQ� VHSWHPEUH� GHUQLHU� OD�
JHVWLRQ� GH� OD� FDQWLQH� VFRODLUH� HW� UpRUJDQLVp� OD� JHVWLRQ� GH� OD� JDUGHULH��
/HV� GHX[� VHUYLFHV� VRQW� DXMRXUG¶KXL� JpUpV� DYHF� XQ� ORJLFLHO� TXL� SHUPHW�
DX[�SDUHQWV�GH�FRPPDQGHU�OHV�UHSDV��GH�UpVHUYHU�OD�JDUGHULH�HW�GH�SUR�
FpGHU� DX[� SDLHPHQWV� GHSXLV� XQ� SRUWDEOH� RX� XQ� RUGLQDWHXU�� &¶HVW� XQH�
JUDQGH�DPpOLRUDWLRQ�HW�XQH� VLPSOLILFDWLRQ�SRXU� OHV� SDUHQWV��PDLV�DXVVL�

 



� 

 

 

XQ�WUDYDLO�TXRWLGLHQ��PLQXWLHX[�HW�FRPSOH[H�SRXU�QRWUH�VHFUpWDULDW�TXL�DSUqV�XQH�
EUqYH�IRUPDWLRQ�HQ�DVVXPH�OH�IRQFWLRQQHPHQW��-H�UHPHUFLH�QRV�VHFUpWDLUHV�SRXU�
FHW�HIIRUW�VXSSOpPHQWDLUH��DYHF�XQH�SHQVpH�SRXU�OHV�SDUHQWV�EpQpYROHV�GH�O¶DQ�
FLHQQH�DVVRFLDWLRQ�GH�OD�FDQWLQH�VFRODLUH��TXL�O¶DVVXPDLW�PDQXHOOHPHQW�DXWUHIRLV�
HQ�\�FRQVDFUDQW�EHDXFRXS�GH�OHXU�WHPSV��  

 

e&2/(6 

/H�YLUXV�D� IDLW� VRQ�DSSDULWLRQ�j� O¶pFROH�� OD� UHSULVH�GH� O¶pSLGpPLH� WRXFKH� OHV�HQ�
IDQWV�� QRV� HQIDQWV�� 'HX[� FODVVHV� GH� PDWHUQHOOH� RQW� pWp� PRPHQWDQpPHQW� IHU�
PpHV�� F¶HVW�XQH�DIIDLUH� VpULHXVH�� VL� OD� VDQWp�GH�QRV�HQIDQWV�HVW� SHX�PHQDFpH��
GHV�FDV�VpULHX[��ELHQ�TXH�UDUHV��H[LVWHQW�FHSHQGDQW��1RXV�DYLRQV�UHFUXWp�GX�SHU�
VRQQHO� VXSSOpPHQWDLUH� DX� SULQWHPSV� GHUQLHU� HW�PLV� HQ� SODFH� XQH� RUJDQLVDWLRQ�
SDUWLFXOLqUH�SRXU�HQFDGUHU�OHV�HQIDQWV��UHVSHFWHU�OHV�GLVWDQFLDWLRQV�SDU�FODVVHV�HW�
SRXU�DVVXUHU� FKDTXH� MRXU� OD�GpVLQIHFWLRQ�GHV� ORFDX[� VFRODLUHV� FRPPH� OH� UqJOH�
PHQW�VDQLWDLUH�OH�GHPDQGH��1RXV�PDLQWLHQGURQV�FH�SHUVRQQHO�HW�FHWWH�RUJDQLVD�
WLRQ�WDQW�TXH�FHOD�VHUD�QpFHVVDLUH��0DLV�LO�HVW�GH�YRWUH�UHVSRQVDELOLWp�GH�SDUHQWV�
GH�ELHQ�FRQWU{OHU�YRV�HQIDQWV��GH�QH�SDV�OHV�HQYR\HU�j�O¶pFROH�VL�YRXV�FRQVWDWH]�
OHV�VLJQHV�TXL�SRXUUDLHQW�ODLVVHU�SHQVHU�TX¶LOV�VRQW�FRQFHUQpV�SDU�OH�YLUXV��&¶HVW�
HVVHQWLHO�SRXU�QH�SDV�FRQWDPLQHU�OHV�DXWUHV��6R\H]�WUqV�YLJLODQWV��VR\H]�UHVSRQ�
VDEOHV��F¶HVW�YRWUH�GHYRLU�FLWR\HQ� 

'DQV�OH�FDGUH�GX�SODQ�GH�UHODQFH�GX�JRXYHUQHPHQW��QRXV�DYRQV�REWHQX�XQH�LP�
SRUWDQWH� VXEYHQWLRQ� SRXU� O¶pTXLSHPHQW� QXPpULTXH� GH� QRV� pFROHV�� QRV� pTXLSH�
PHQWV�pWDLHQW�DQFLHQV�� LOV� IRQFWLRQQDLHQW�HQFRUH��PDLV�GLIILFLOHPHQW�� OHV�RUGLQD�
WHXUV� pWDLHQW� SpULPpV�� OHV� ORJLFLHOV� REVROqWHV�� &HWWH� VXEYHQWLRQ� DMRXWpH� j� XQH�
SDUWLFLSDWLRQ�GH�QRWUH�FRPPXQH�QRXV�SHUPHW�GRQF�GH�UHQRXYHOHU�O¶HQVHPEOH�GHV�
RUGLQDWHXUV�HW�GH�ORJLFLHOV��QRV�HQIDQWV�HW�QRV� LQVWLWXWULFHV�YRQW�GRQF�EpQpILFLHU�
G¶XQ� PDWpULHO� QHXI� HW� SHUIRUPDQW�� $YHF� OHV� SURMHFWHXUV� YLGpR� HW� OHV� WDEOHWWHV�
PLVHV�HQ�SODFH�SUpFpGHPPHQW�QRV�pFROHV�VHURQW�GpVRUPDLV�ELHQ�pTXLSpHV�SRXU�
OHV�SURFKDLQHV�DQQpHV�  

 

/(6�$1&,(16 

/HV�pOXV�RQW�VRXKDLWp�IDLUH�XQ�JHVWH�HQYHUV�QRV�DLQpV�SRXU�OHV�IrWHV�GH�1RsO��LOV�
RQW�FRPPDQGp�HW�OLYUp�GHV�FROLV�GH�1RsO�j�QRV�DQFLHQV�GH�SOXV�GH����DQV��FHU�
WDLQV�RQW�GpMj�pWp�OLYUpV��G¶DXWUHV�OH�VHURQW�OHV�MRXUV�SURFKDLQV��&¶HVW�XQH�RFFD�
VLRQ�SRXU�XQH�EUqYH�UHQFRQWUH�DYHF�QRV�DQFLHQV��DYHF�OHV�SUpFDXWLRQV�VDQLWDLUHV�
QpFHVVDLUHV��ELHQ�HQWHQGX��SRXU�URPSUH�XQ�SHX�OD�GLVWDQFH�HW�SDUIRLV�OD�VROLWXGH�
TXH� FHWWH� SpULRGH� LPSRVH�j� WRXV�� j� HX[�SDUWLFXOLqUHPHQW�� -H�PH� IDLV� OH� SRUWH-
SDUROH�GH�WRXV�SRXU�YRXV�VRXKDLWHU��j�YRXV�QRV�DQFLHQV��GH�ERQQHV�IrWHV�GH�1RsO�
HW�GX�1RXYHO�$Q��HW�XQH�ERQQH�VDQWp � 

 

&KHUV� KDELWDQWHV� HW� FKHUV� KDELWDQWV�� MH� YRXV� DGUHVVH� j� YRXV� WRXV� GH� ERQQHV�
IrWHV�GH�1RsO�HW�GH�ILQ�G¶DQQpH�DXVVL��EHDXFRXS�GH�ERQKHXU��GH�EHDX[�SURMHWV��
EHDXFRXS�GH�ERQQHV�UpVROXWLRQV � 

 

9RWUH�PDLUH� 

 

)UDQoRLV�/$9,*1(�'(/9,//( 
 

 



 

 

 

(WXGH�SRXU�OD�WUDQVIRUPDWLRQ�GX�WHUUDLQ�GH�IRRWEDOO�HQ�SODLQH�
OXGLTXH�HW�VSRUWLYH � 

'HSXLV�MXLOOHW�������OD�&RPPXQH�D�ODQFp�XQH�pWXGH�GH�IDLVDELOLWp�VXU�OD�UpDIIHF�
WDWLRQ� GX� WHUUDLQ� GH� IRRWEDOO�� &¶HVW� O¶$WHOLHU� /-1�� DUFKLWHFWH� SD\VDJLVWH� FRQFHS�
WHXU��TXL�DFFRPSDJQH�OD�FRPPXQH�SRXU�FHWWH�PLVVLRQ��/D�&RPPXQH�YHXW�RIIULU�j�
VHV�KDELWDQWV�XQ�HVSDFH�PXOWLJpQpUDWLRQQHO��GH�UHQFRQWUH�HW�G¶pFKDQJH��TXL�RIIUH�
GHV�LQVWDOODWLRQV�SRXU�WRXV�  

/HV�HQIDQWV��DGROHVFHQWV��DGXOWHV�HW�SHUVRQQHV�kJpHV�VH�UHMRLJQHQW�SRXU�V¶DPX�
VHU��VH�GpWHQGUH�HW�VH�GpSHQVHU��&H�SURMHW�SHUPHWWUD�GH�IDYRULVHU�OH�OLHQ�VRFLDO�
HQWUH�OHV�YLXODQV�  

/HV� pOqYHV� GH� O¶pFROH� SRXUURQW� pJDOHPHQW� EpQpILFLHU� GH� FHWWH� SODLQH� OXGLTXH� HW�
VSRUWLYH��  

/D� &RPPXQH� UpIOpFKLW� pJDOHPHQW� j� FUpHU� XQH� OLDLVRQ� HQ� PRGH� GRX[� HQWUH� OD�
SODLQH� OXGLTXH�HW� OH�FHQWUH�ERXUJ�DILQ�GH�SURSRVHU�XQ�FKHPLQHPHQW�VpFXULVp�HW�
SODLVDQW�  

'DQV�XQ�VRXFL�GH�FRKpUHQFH�HW�GH�UHVSHFW�GX�WHUULWRLUH��OH�SURMHW�RIIULUD�GHV�DP�
ELDQFHV� UXVWLTXHV�� EUXWHV� HW� QDWXUHOOHV�� /H� WUDLWHPHQW� GHV�PDWpULDX[� V¶LQVFULUD�
GDQV� OD� YRORQWp� GH� GRQQHU� GHV� DWPRVSKqUHV� QDWXUHOOHV� HW� UXUDOHV� j� FH� QRXYHO�
pTXLSHPHQW��/H�SURMHW�SULYLOpJLHUD�OH�ERLV�SRXU�FUpHU�OHV�LQIUDVWUXFWXUHV�VSRUWLYHV�
HW�OXGLTXHV�  

/¶$WHOLHU�/-1�D�GRQF�SURSRVp�GH�UHFRQILJXUHU�O¶DQFLHQ�WHUUDLQ�GH�IRRWEDOO�TXL�pWDLW�
SHX�XWLOLVp��/H�SURMHW�RIIUH�WRXMRXUV� OD�SRVVLELOLWp�GH� MRXHU�DX�IRRWEDOO�HQ�UpGXL�
VDQW�O¶pFKHOOH�GH�FH�WHUUDLQ�GH�PRLWLp�HW�HQ�OH�SRVLWLRQQDQW�DX�QRUG�GH�OD�SDUFHOOH��
'H�FH�IDLW��XQH�EDQGH�G¶HVSDFHV�OXGLTXHV�HW�VSRUWLIV�VH�VXFFqGHQW�HQ�SDUWLH�VXG�  

/HV�9LXODQV�SRXUURQW�DORUV�PDUFKHU�RX�FRXULU�DXWRXU�GHV�GLIIpUHQWV�HVSDFHV��PDLV�
pJDOHPHQW� V¶DGRQQHU� j� OD� PXVFXODWLRQ� DYHF� O¶LQVWDOODWLRQ� G¶XQ� VWUHHWZRUN� RXW��
MRXHU� DX�EDVNHW�� SUDWLTXHU� OH� WHQQLV� GH� WDEOH�� OH� VNDWH�� OD� SpWDQTXH�RX�HQFRUH�
H[HUFHU�OHXU�pTXLOLEUH�DYHF�OD�VODFNOLQH�  



� 

 

 

([HPSOH�GH�UpDOLVDWLRQ �� 

4XDQW�DX[�SOXV�SHWLWV��LOV�SRXUURQW�IDLUH�GX�YpOR��MRXHU�j�OD�EDODQoRLUH��V¶DPXVHU�
j�HVFDODGHU��HIIHFWXHU�GHV�SDUFRXUV�HW�GHVFHQGUH�SDU�OHV�WRERJJDQV�� 

8Q� HVSDFH� VHUD� ODLVVp� OLEUH� DX[�
XVDJHUV�� *UkFH� j� FHOXL-FL�� LOV�
SRXUURQW� V¶DSSURSULHU� FHWWH� HV�
SDFH� HW� GH� QRPEUHX[� XVDJHV�
SRXUURQW� VH� VXSHUSRVHU�� &H�
SRXUUDLW�rWUH�XQ�OLHX�R��O¶RQ�DS�
SUHQG�OHV�VSRUWV�GH�JOLVVH��MRXHU�
HQWUH� DPLV� GH� PDQLqUH� LQIRU�
PHOOH� RX� SHUIHFWLRQQHU� VD� WHFK�
QLTXH�DX[�EDOORQV���� 

'HV� DUEUHV�� DUEXVWHV� VHURQW�
SODQWpV�SRXU�RIIULU�GH�O¶RPEUH�HW�
GH� OD� IUDvFKHXU� j� FHW� HVSDFH� HW�

GHV�EDQFV�VHURQW�LQVWDOOpV�GDQV�FHV�GLIIpUHQWV�HVSDFHV�� 

$ILQ�GH�SHUPHWWUH�OH�ILQDQFHPHQW�GH�FH�EHDX�SURMHW��OH�&RQVHLO�0XQLFLSDO�
D�GRQQp� O¶DXWRULVDWLRQ�j�0RQVLHXU�/H�0DLUH�G¶HIIHFWXHU� OHV�GHPDQGHV�GH�
VXEYHQWLRQV�DXSUqV�GH� OD�5pJLRQ�5K{QH-$OSHV�HW�GX�'pSDUWHPHQW�GH� OD�
+DXWH-6DYRLH�� 

7H[WH�&pFLOLD�/$55,(8 

 



 

 

 

&RQVHLOV�PXQLFLSDX[���OHV�SULQFLSDOHV�GpFLVLRQV� 

&2037(�5(1'8�'8�&216(,/�081,&,3$/�'8����6(37(0%5(����� 
   

2UGUH�GX�MRXU � 
 
$�O¶HIIHW�GH�GpOLEpUHU�VXU�O¶RUGUH�GX�MRXU�VXLYDQW � 
/¶RUGUH�GX�MRXU�VHUD�OH�VXLYDQW � 
$SSUREDWLRQ�GX�FRPSWH�UHQGX�GX����MXLOOHW������ 
 
�-�'pOLEpUDWLRQ�DXWRULVDWLRQ�GH�VLJQDWXUH�SDU�OH�0DLUH�G¶XQ�GHYLV�SRXU�OHV�WUDYDX[�
GH�VpFXULVDWLRQ�URXWH�GH�&KH]�0HUPHW� 
 
�-�'pOLEpUDWLRQ�GHPDQGH�GH��VXEYHQWLRQ�DXSUqV�GX�'pSDUWHPHQW�GH�+DXWH-6DYRLH�
SRXU�GHV�WUDYDX[�GH�VpFXULVDWLRQ��URXWH�GH�&KH]�0HUPHW� 
 
�-�'pOLEpUDWLRQ�GHPDQGH�GH��VXEYHQWLRQ�DXSUqV�GH�OD�SUpIHFWXUH�GH�+DXWH-6DYRLH�
SRXU�GHV�WUDYDX[�GH�VpFXULVDWLRQ��URXWH�GH�&KH]�0HUPHW 
 
�-�'pOLEpUDWLRQ�DXWRULVDWLRQ�GH�VLJQDWXUH�SDU�OH�0DLUH�G¶XQ�GHYLV�SRXU�OD�SRVH�G¶XQ�
QRXYHDX�FDUUHODJH�HQ�PDLULH� 
�-�'pOLEpUDWLRQ�DXWRULVDWLRQ�GH�VLJQDWXUH�SRXU� OH�0DLUH�G¶XQH�FRQYHQWLRQ�G¶RFFX�
SDWLRQ�G¶XQH�HPSULVH�IRQFLqUH�OLHX-GLW�© &KH]�0HUPHW ª�SDU�OH�6,/$� 
 
�-�'pOLEpUDWLRQ�DXWRULVDWLRQ�GH�VLJQDWXUH�SDU�OH�0DLUH�G¶XQH�FRQYHQWLRQ�GH�ILQDQ�
FHPHQW�SRXU�XQ�QRXYHO�pTXLSHPHQW�QXPpULTXH�GDQV�OHV�pFROHV�pOpPHQWDLUHV�DYHF�
GH�O¶DFDGpPLH�$XYHUJQH-5K{QH-$OSHV� 
 
�-�'pOLEpUDWLRQ�SRVLWLRQ�GX�FRQVHLO�PXQLFLSDO�GH�9LX]-OD-&KLpVD]�DYHF�OH�6\QGLFDW�
GX�3D\V�G¶$OE\� 
 
�-�'pOLEpUDWLRQ�H[RQpUDWLRQ�GH�GHX[�DQV�HQ�IDYHXU�GHV�FRQVWUXFWLRQV�QRXYHOOHV�j�
XVDJH�G¶KDELWDWLRQ� 
 
�-�'pOLEpUDWLRQ�GpFLVLRQ�PRGLILFDWLYH�VXU�OH�%XGJHW�*DUGHULH� 
 
��-� 'pOLEpUDWLRQ� GpFLVLRQ� G¶XQ� SURMHW� G¶DPpQDJHPHQW� FRQFHUQDQW� OHV� SDUFHOOHV�
&�����–�&������–�&������ 
 
'DWH�GH�FRQYRFDWLRQ�GX�&RQVHLO�0XQLFLSDO���OH����VHSWHPEUH���� 



� 

 

 

3UpVHQWV���0HVGDPHV��0HVVLHXUV� 

)UDQoRLV�/$9,*1(�'(/9,//(��&KULVWLQH�0$5,7$1-/$9,*1(�'(/9,//(��/XFH�7$/�
/$521��-HDQ-0DUF�&+$5721��%289$5'�%UXQR��&pFLOLD�/$55,(8��0pODQLH�*8,/�
/$50(-&+$5721��%pDWULFH�-$//($8�)$85(��$QLWD�4828,//$8/7��0DULDQQH�/$�
128;��3KLOLSSH�$0$5$/��2OLYLHU�&+280,7=.< 

$EVHQW �� -HDQ--DFTXHV� &+$87$5'�� (YHO\QH� /,%(57-0(61$*(�� 5HQp� 025(7-
'$92,1( 

3URFXUDWLRQ ��(YHO\QH�/,%(57-0(61$*(��GRQQH�SRXYRLU�j�)UDQoRLV�/$9,*1(�
'(/9,//(� 

6HFUpWDLUH�GH�VpDQFH���0pODQLH�*8,//$50(-&+$5721 

$8725,6$7,21�'(� 6,*1$785(� 3$5� /(�0$,5(� '¶81� '(9,6� 3285� /(6�
75$9$8;�'(�6(&85,6$7,21�5287(�'(�&+(=�0(50(7 
6XLWH�DX[�DYLV�WHFKQLTXH�GX�FHQWUH�G¶pWXGHV�HW�G¶H[SHUWLVH�VXU�OHV�ULVTXHV��O¶HQYL�
URQQHPHQW��OD�PRELOLWp�HW�O¶DPpQDJHPHQW��&HUHPD��HW�GX�VHUYLFH�570�GH�O¶2IILFH�
1DWLRQDO�GHV�)RUrWV��0RQVLHXU� OH�0DLUH�SURSRVH���GHYLV�DILQ�GH�UpDOLVHU� OHV�WUD�
YDX[�QpFHVVDLUHV�SRXU�OD�VpFXULVDWLRQ�GH�OD�URXWH�GH�&KH]�0HUPHW � 

-�)HUUDQG�73�–��� �������¼�+7��PRQWDQW�77&��� �������¼ 

-� 6RFLpWp� /RFDOH� G¶$PpQDJHPHQW� 'XUDEOH� 73� –� �� ������� ¼� +7�PRQWDQW� 77&�
�� �������¼ 

-�*(//2=�73�–��� �������¼�+7�PRQWDQW�77&��� �������¼ 

$SUqV�HQ�DYRLU�GpOLEpUp�OH�FRQVHLO�PXQLFLSDO��j O¶XQDQLPLWp��DXWRULVH�
0RQVLHXU�OH�0DLUH�j�VLJQHU�OH�GHYLV�GH�OD�VRFLpWp�)HUUDQG�73�SRXU�XQ�
PRQWDQW�GH��� �������¼�+7�VRLW�XQ�PRQWDQW�77&�GH��� ������� 
 
'(0$1'(� '(� 68%9(17,21�� $835(6� '8� '(3$57(0(17� '(� +$87(-
6$92,(�3285�/$�6(&85,6$7,21�'(�/$�5287(�'(�&+(=�0(50(7 

/H� &RQVHLO� PXQLFLSDO�� SDU� GpOLEpUDWLRQ� HQ� GDWH� GX� ��� VHSWHPEUH� ����� Q��
'���������D\DQW�DXWRULVp�0RQVLHXU� OH�0DLUH�j�VLJQHU�XQ�GHYLV�DYHF� O¶HQWUHSULVH�
)HUUDQG�73�SRXU�XQ�PRQWDQW�GH��������¼�+7�VRLW�XQ�PRQWDQW�77&�GH��� �������
¼��VROOLFLWH�DXSUqV�GX�FRQVHLO�'pSDUWHPHQWDO�GH�+DXWH-6DYRLH�XQH�VXEYHQWLRQ�GH�
�����GX�PRQWDQW�GHV� WUDYDX[�GH�VpFXULVDWLRQ�GH� OD� URXWH�GH�&KH]�0HUPHW�DX�
WLWUH�GX�&RQWUDW�'pSDUWHPHQWDO�G¶$YHQLU�HW�GH�6ROLGDULWp�&'$6 

$SUqV�HQ�DYRLU�GpOLEpUp�OH�FRQVHLO�PXQLFLSDO�'(&,'( � 

'H�VROOLFLWH�OH�&RQVHLO�'pSDUWHPHQWDO�GH�+DXWH�6DYRLH�SRXU�XQH�DLGH�IL�
QDQFLqUH�DX�WLWUH�GX�&'$6�j�KDXWHXU�GH������SRXU�GHV�WUDYDX[�GH�VpFX�
ULVDWLRQ� URXWH� GH�&KH]�0HUPHW� GRQW� OH�PRQWDQW� V¶pOqYH� j� �� �������¼�
+7� 

 

 



 

 

 

'(0$1'(�'(�68%9(17,21�$8�7,75(�'(�/$�'27$7,21�'(�6287,(1�$�
/¶,19(67,66(0(17�/2&$/�–�&2175$7�'(�585$/,7(����� 

/H�&RQVHLO�PXQLFLSDO��SDU�GpOLEpUDWLRQ�HQ�GDWH�GX����VHSWHPEUH������Q��
'���������D\DQW�DXWRULVp�0RQVLHXU�OH�0DLUH�j�VLJQHU�XQ�GHYLV�DYHF�O¶HQWUHSULVH�
*(//2=�73�SRXU�XQ�PRQWDQW�GH��� ����¼��VROOLFLWH�DXSUqV�GX�FRQVHLO�GH�O¶(WDW�
XQH�VXEYHQWLRQ�GH������GX�PRQWDQW�GHV�WUDYDX[�GH�VpFXULVDWLRQ�GH�OD�URXWH�GH�
&KH]�0HUPHW�DX�WLWUH�GH�OD�'6,/�–�FRQWUDW�GH�UXUDOLWp� 

$SUqV�HQ�DYRLU�GpOLEpUp�OH�FRQVHLO�PXQLFLSDO�DUUrWH�OH�SODQ�GH�ILQDQFH�
PHQW�VXLYDQW � 

6XEYHQWLRQ�(WDW�'6,/�–�FRQWUDW�GH�UXUDOLWp ������ 

6XEYHQWLRQ�'pSDUWHPHQW ������ 

$8725,6$7,21�'(�6,*1$785(�3$5�/(�0$,5(�3285�'(6�75$9$8;�'(�
02',),&$7,21�'(6�62/6�'(�/$�0$,5,( 

0RQVLHXU� OH� 0DLUH� H[SRVH� O¶pWDW� YpWXVWH� GHV� VROV� GH� OD� PDLULH� HW� SURSRVH� DX[�
PHPEUHV�GX�FRQVHLO�PXQLFLSDO�GH�IDLUH�DSSHO�j�XQ�DUWLVDQ�SRXU�OD�SRVH�G¶XQ�FDU�
UHODJH�VXU�OD�WRWDOLWp�GH�OD�VXUIDFH�GH�OD�PDLULH� 

$SUqV� DYRLU� VROOLFLWp� SOXVLHXUV� DUWLVDQV��0RQVLHXU� OH�0DLUH� SUpVHQWH� OH� GHYLV� GH�
O¶HQWUHSULVH�&�)�&�SRXU�XQ�PRQWDQW�GH�� ����¼�+7�VRLW���� ����¼�77&�HW�6$6�)	$�
0DWpULDX[�SRXU�XQ�PRQWDQW�GH�� �������¼�+7�VRLW�� �������¼�77&� 

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� FRQVHLO� PXQLFLSDO�� j� O¶XQDQLPLWp� DXWRULVH�
0RQVLHXU�OH�0DLUH�j�VLJQHU�OH�GHYLV 

'H�O¶HQWUHSULVH &�)�&�SRXU�XQ�PRQWDQW�GH�� ����¼�+7�VRLW���� ����¼�77&�
HW�6$6�)	$�0DWpULDX[�SRXU�XQ�PRQWDQW�GH�� �������¼�+7�VRLW�� �������¼�
77&� 

 

$8725,6$7,21� '(� 6,*1$785(� 3$5� /(� 0$,5(� '¶81(� &219(17,21�
'¶2&&83$7,21�'¶81(�(035,6(�)21&,(5(�/,(8-',7��© &+(=�0(50(7 ª�
3$5�/(�6,/$ 

0RQVLHXU� OH�0DLUH�H[SRVH� OH�SURMHW�GX�6,/$�GH� UpDOLVHU�XQH�VWDWLRQ�GH� UHIRXOH�
PHQW�GHV�HDX[�XVpHV�TXL�QpFHVVLWH�O¶DFTXLVLWLRQ�G¶XQH�HPSULVH�GH�WHUUDLQ�GH����
Pð�VXU�OD�SDUFHOOH�$�����DSSDUWHQDQW�j�OD�FRPPXQH� 

$SUqV�SUpVHQWDWLRQ�GX�SURMHW�GH�FRQYHQWLRQ�G¶RFFXSDWLRQ�HQWUH�OD�FRPPXQH�HW�OH�
6,/$� 

/H�FRQVHLO�PXQLFLSDO�$8725,6( 

0RQVLHXU�OH�0DLUH�j�VLJQHU�XQH�FRQYHQWLRQ�DYHF�OH�6,/$�SRXU�O¶LPSODQWD�
WLRQ� G¶XQH� VWDWLRQ� GH� UHIRXOHPHQW� OLHX-GLW� © &KH]�0HUPHW ª� DQQH[p� j�
FHWWH�SUpVHQWH�GpOLEpUDWLRQ� 



� 

 

 

$8725,6$7,21�'(�6,*1$785(�3$5�/(�0$,5(�'¶81(�&219(17,21�'(�
),1$1&(0(17�3285�81�1289(/� (48,3(0(17�180(5,48(�'$16� /(6�
(&2/(6�(/(0(17$,5(6�$9(&�/¶$&$'(0,(�$89(5*1(-5+21(-$/3(6 

0RQVLHXU� OH�0DLUH� H[SRVH� OD� SURSRVLWLRQ� GH� FRQYHQWLRQ� HQWUH� OD� 5pJLRQ� DFDGp�
PLTXH�G¶$XYHUJQH-5K{QH-$OSHV�HW�OD�FRPPXQH�SRXU�O¶DFKDW�G¶XQ�QRXYHO�pTXLSH�
PHQW�QXPpULTXH�SRXU�O¶pFROH�pOpPHQWDLUH�GH�9LX]-OD-&KLpVD]� 

$SUqV�HQ�DYRLU�GpOLEpUp��� 

/H�FRQVHLO�PXQLFLSDO�$8725,6( 

0RQVLHXU� OH� 0DLUH� j� VLJQHU� XQH� FRQYHQWLRQ� GH� ILQDQFHPHQW�� DQQH[p� j�
FHWWH� SUpVHQWH� GpOLEpUDWLRQ�� SRXU� O¶DFTXLVLWLRQ� G¶XQ� QRXYHO� pTXLSHPHQW�
QXPpULTXH�GHVWLQp�j�O¶pFROH��pOpPHQWDLUH�GH�9LX]-OD-&KLpVD]� 

 

'pFLVLRQ� PRGLILFDWLYH� Q�� �� VXU� OH� EXGJHW� © DQQH[H� VHUYLFHV� SpULVFR�
ODLUHVª����� 

6XLWH�j�OD�UHSULVH�GX�VHUYLFH�GH�UHVWDXUDWLRQ�VFRODLUH�SDU�OD�FROOHFWLYLWp�GHSXLV�OH�
�HU� VHSWHPEUH� ������ XQH� RXYHUWXUH� GH� FUpGLW� HVW� QpFHVVDLUH� VXU� OHV� FRPSWHV�
����� DILQ� GH� SRXYRLU� PDQGDWHU� OHV� IDFWXUHV� j� QRWUH� SUHVWDWDLUH� HW� DX� FRPSWH�
�����DILQ� G¶HQFDLVVHU� OHV� UHFHWWHV� OLpHV� j� OD� IDFWXUDWLRQ�GH�SUHVWDWLRQ� DX[�XVD�
JHUV� 

,O�HVW�GRQF�SURSRVp�OHV�RXYHUWXUHV�GH�FUpGLWV�VXLYDQWHV � 

������������������������ �������¼ 

������������������������ �������¼ 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�FRQVHLO�PXQLFLSDO��j�O¶XQDQLPLWp��DFFHSWH�OHV�
RXYHUWXUHV�GH�FUpGLWV�PHQWLRQQpHV�FL-GHVVXV� 

/,0,7$7,21�'(�/¶(;21(5$7,21�'(�'(8;�$16�(1�)$9(85�'(6�&216�
758&7,216�1289(//(6�$�86$*(�'¶+$%,7$7,21 

0RQVLHXU�OH�0DLUH�GH�9LX]-OD-&KLpVD]�H[SRVH�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH������GX�
FRGH�JpQpUDO�GHV�LPS{WV�SHUPHWWDQW�DX�FRQVHLO�PXQLFLSDO�GH�OLPLWHU�O¶H[RQpUDWLRQ�
GH�GHX[�DQV�GH� WD[H� IRQFLqUH�VXU� OHV�SURSULpWpV�EkWLHV�HQ� IDYHXU�GHV�FRQVWUXF�
WLRQV�QRXYHOOHV��DGGLWLRQV�GH�FRQVWUXFWLRQ��UHFRQVWUXFWLRQV�HW�FRQYHUVLRQV�GH�Ek�
WLPHQWV�UXUDX[�HQ�ORJHPHQWV��HQ�FH�TXL�FRQFHUQH�OHV�LPPHXEOHV�j�XVDJH�G¶KDEL�
WDWLRQ� 

,O�SUpFLVH�TXH�OD�GpOLEpUDWLRQ�SHXW�WRXWHIRLV�OLPLWHU�FHV�H[RQpUDWLRQV�XQLTXHPHQW�
SRXU�FHX[�GH�FHV�LPPHXEOHV�TXL�QH�VRQW�SDV�ILQDQFpV�DX�PR\HQ�GH�SUrWV�DLGpV�
GH�O¶(WDW�SUpYXV�DX[�DUWLFOHV�/����-��j�/����-��GX�FRGH�GH�OD�FRQVWUXFWLRQ�HW�GH�
O¶KDELWDWLRQ�RX�GH�SUrWV�FRQYHQWLRQQpV� 

9X�O¶DUWLFOH������GX�FRGH�JpQpUDO�GHV�LPS{WV 

 



 

 

 

/H�FRQVHLO�PXQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp� 

'pFLGH� GH� SHUFHYRLU� j� VRQ�PD[LPXP� SRVVLEOH� OD� WD[H� IRQFLqUH� VXU� OHV�
SURSULpWpV� EkWLHV� HQ� IDYHXU� GHV� FRQVWUXFWLRQV� QRXYHOOHV�� DGGLWLRQV� GH�
FRQVWUXFWLRQ��UHFRQVWUXFWLRQV��HW�FRQYHUVLRQV�GH�EkWLPHQWV�UXUDX[�HQ�OR�
JHPHQWV��HQ�FRQVpTXHQFH�G¶DSSOLTXHU�OH�WDX[�G¶H[RQpUDWLRQ�j������GH�
OD�EDVH�LPSRVDEOH��HQ�FH�TXL�FRQFHUQH�WRXV�OHV�LPPHXEOHV�j�XVDJH�G¶KD�
ELWDWLRQ� 

&KDUJH�OH�0DLUH�GH�QRWLILHU�FHWWH�GpFLVLRQ�DX[�VHUYLFHV�SUpIHFWRUDX[� 

 

352-(7� '¶$0(1$*(0(17� &21&(51$17� /(6� 3$5&(//(6� &����� –� &�
�����–�&����� 

0RQVLHXU�OH�0DLUH�IDLW�SDUW�DX�FRQVHLO�PXQLFLSDO�GH�OD�YHQWH�IXWXUH�GHV�SDUFHOOHV�
&������–�&������–�&����� 

HW�GH�OD�SRVVLELOLWp�SRXU�OD�FRPPXQH�G¶XWLOLVHU�VRQ�GURLW�GH�SUpHPSWLRQ�SRXU�V¶HQ�
SRUWHU�DFTXpUHXU�� �3RXU� FHOD� LO� FRQYLHQW�G¶pWXGLHU�XQ�SURMHW�G¶DPpQDJHPHQW�GH�
FHV�SDUFHOOHV��&RQVLGpUDQW�TX¶HOOHV�SRXUUDLHQW�SHUPHWWUH�GH�FUpHU�GHV�VHUYLFHV�j�
OD�SRSXODWLRQ�DYHF�DFFqV�GLUHFW�j�OD�5'���0RQVLHXU�OH�0DLUH�SURSRVH�O¶pWXGH�G¶XQ�
SURMHW�TXL�SRXUUDLW� FRPSUHQGUH��GHV� ORFDX[�G¶DFWLYLWpV�SRXU� O¶DUWLVDQDW�� OH�FRP�
PHUFH��OH�WpOpWUDYDLO��DFFRPSDJQp�pYHQWXHOOHPHQW�GH�ORJHPHQWV� 

$SUqV�HQ�DYRLU�GpOLEpUp�� OH�FRQVHLO�PXQLFLSDO��j� O¶XQDQLPLWp��'(&,'(�GH�
GRQQHU� DXWRULVDWLRQ� j� 0RQVLHXU� OH� 0DLUH� GH� ODQFHU� FHWWH� pWXGH� HW� GH�
SUHQGUH�WRXWHV�OHV�GLVSRVLWLRQV�QpFHVVDLUHV�j�VRQ�DERXWLVVHPHQW� 

 

3RVLWLRQ�GH�OD�FRPPXQH�GH�9LX]-OD-&KLpVD]�DYHF�OH�V\QGLFDW�LQWHUFRP�
PXQDO�GX�3D\V�G¶$OE\�–�6,3$ 

0RQVLHXU�/H�0DLUH�IDLW�SDUW�DX�FRQVHLO�PXQLFLSDO�OHV�GLIIpUHQWV�pFKDQJHV�GH�FRXU�
ULHUV�HQWUH�OD�FRPPXQH�HW�OH�6,3$�HW�SURSRVH�G¶pWXGLHU�OHV�SRVVLELOLWpV�G¶XQ�
pYHQWXHO�IXWXU�DFFRUG�HQWUH�OD�FRPPXQH�HW�OH�6\QGLFDW�GH�IDLUH�DSSHO�j�XQ�FRQ�
VHLO�VSpFLDOLVp�HQ�GURLW�DGPLQLVWUDWLI�HW�WUDQVIHUW�GH�FRPSpWHQFHV� 

 

0RQVLHXU�OH�0DLUH�SURSRVH�j�0DvWUH�-285'$1�$YRFDW��OD�PLVVLRQ�GH�SUpSDUHU�XQ�
SURMHW�G¶DFFRUG�DYHF�OH�6\QGLFDW�HW�IDLUH�YDORLU�OHV�GURLWV�GH�OD�FRPPXQH� 

 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO��j�O¶XQDQLPLWp�DFFHSWH�OD�SURSRVLWLRQ�
GH�0RQVLHXU�OH�0DLUH�GH�IDLUH�DSSHO�j�0DvWUH�-285'$1�SRXU�OD�PLVVLRQ�SUpFLVpH�
FL-GHVVXV� 

 

/D�VpDQFH�HVW�OHYpH�j���K�� 



�� 

 

 

&2037(�5(1'8�'8�&216(,/�081,&,3$/�'8����2&72%5(����� 

2UGUH�GX�MRXU � 
 
$SSUREDWLRQ�GX�FRPSWH�UHQGX�GX����VHSWHPEUH������ 
 
�-�'pOLEpUDWLRQ�DXWRULVDWLRQ�GH�VLJQDWXUH�SDU�OH�0DLUH�G¶XQH�FRQYHQWLRQ�GH�
VHUYLWXGH� GH� SDVVDJH� GH� UpVHDX[� j� YRFDWLRQ� SXEOLTXH� HQ� WHUUDLQ� SULYp��
�'pOLEpUDWLRQ�UHSRUWpH� 
�-� 'pOLEpUDWLRQ� GpFLVLRQ� PRGLILFDWLYH� DX� EXGJHW� VHUYLFHV� SpULVFRODLUH�
����� 
�-�'pOLEpUDWLRQ�DFWXDOLVDWLRQ�GHV�YDOHXUV� ORFDWLYHV�VHORQ� O¶LQGLFH�GHV� IHU�
PDJHV�����-����� 
 
�-�'pOLEpUDWLRQ�UHODWLYH�j�O¶RUJDQLVDWLRQ�GX�WHPSV�GH�WUDYDLO���'pOLEpUDWLRQ�
UHSRUWpH� 
 
3UpVHQWV���0HVGDPHV��0HVVLHXUV� 

)UDQoRLV� /$9,*1(� '(/9,//(�� &KULVWLQH� 0$5,7$1-/$9,*1(� '(/9,//(��
/XFH� 7$//$521�� -HDQ-0DUF� &+$5721�� %289$5'� %UXQR�� &pFLOLD� /$5�
5,(8�� %pDWULFH� -$//($8� )$85(�� 3KLOLSSH� $0$5$/�� -HDQ--DFTXHV� &+$8�
7$5' 

(YHO\QH�/,%(57-0(61$*(��5HQp�025(7-'$92,1( 

$EVHQW�H[FXVp ��0DULDQQH�/$128; 

3URFXUDWLRQ ��2OLYLHU�&+280,7=.<��GRQQH�SRXYRLU�j�)UDQoRLV�/$9,*1(�
'(/9,//(� 

0pODQLH� *8,//$50(-&+$5721� �GRQQH� SRXYRLU� j� -HDQ-0DUF� &+$5721��
$QLWD�4828,//$8/7��GRQQH�SRXYRLU�j�/XFH�7$//$521� 

6HFUpWDLUH�GH�VpDQFH���%289$5'�%UXQR 

�������������������������������������������������������������������������������������������'pFLVLRQ�
PRGLILFDWLYH�Q����VXU�OH�EXGJHW�© DQQH[H�VHUYLFHV�SpULVFRODLUHV�ª�
���� ��,QYHVWLVVHPHQW�ORJLFLHO�VHUYLFHV�SpULVFRODLUH� 
6XLWH�j�OD�UHSULVH�GX�VHUYLFH�GH�UHVWDXUDWLRQ�VFRODLUH�SDU�OD�FROOHFWLYLWp�GH�
SXLV� OH� �HU� VHSWHPEUH� ������ XQH� RXYHUWXUH� GH� FUpGLW� HQ� LQYHVWLVVHPHQW�
HVW�QpFHVVDLUH�VXU�OHV�FRPSWHV������DILQ�GH�SRXYRLU�PDQGDWHU�OD�IDFWXUH�
j�QRWUH�SUHVWDWDLUH�LQIRUPDWLTXH��'�2XHVW� 

,O�HVW�GRQF�SURSRVp�OHV�RXYHUWXUHV�GH�FUpGLWV�VXLYDQWHV � 

'���������������������-�� �������¼ 

5����������������������� �������¼ 

5����������������������-�� �������¼ 

5����������������������� �������¼ 

 



 

 

 

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO��j�O¶XQDQLPLWp��DFFHSWH�OHV�
RXYHUWXUHV�GH�FUpGLWV�PHQWLRQQpHV�FL-GHVVXV� 

$FWXDOLVDWLRQ�GHV�YDOHXUV�ORFDWLYHV�VHORQ�O¶LQGLFH�GHV�IHUPDJHV�����-
���� 

 0RQVLHXU�OH�PDLUH�SURSRVH�DX[�FRQVHLOOHUV�PXQLFLSDX[�G¶DSSOLTXHU�O¶DUUrWp�SUp�
IHFWRUDO�����-�����GX����VHSWHPEUH�������IL[DQW�OHV�GLVSRVLWLRQV�DSSOLFDEOHV�
DX[�EDX[�UXUDX[�SRXU�O¶DQQpH�����-����� 

 

 

  

 

/H�FRQVHLO�PXQLFLSDO�DSUqV�HQ�DYRLU�GpOLEpUp � 

-GpFLGH�G¶DSSOLTXHU�O¶DUUrWp�SUpIHFWRUDO�Q�����-�����GX����VHSWHPEUH�
�����IL[DQW�OHV�GLVSRVLWLRQV�DSSOLFDEOHV�DX[�EDX[�UXUDX[� 
 
/D�VpDQFH�HVW�OHYpH�j���K�� 

  ϬϭͬϭϬͬϬϵ 

ϯϬͬϬϵͬϭϬ 

ϬϭͬϬϵͬϭ
Ϭ 

ϯϬͬϬϵͬϭ
ϭ 

ϬϭͬϭϬͬϭ
ϭ 

ϯϬͬϬϵͬϭ
Ϯ 

ϬϭͬϭϬͬϭ
Ϯ 

ϯϬͬϬϵͬϭ
ϯ 

ϬϭͬϭϬͬϭ
ϯ 

ϯϬͬϬϵͬϭ
ϰ 

ϬϭͬϭϬͬϭ
ϰ 

ϯϬͬϬϵͬϭ
ϱ 

ϬϭͬϭϬͬϭ
ϱ 

ϯϬͬϬϵͬϭ
ϲ 

/ŶĚŝĐĞ�ĚĞƐ�ĨĞƌͲ
ŵĂŐĞƐ 

ϭϬϬ ϵϴ͘ϯϳ ϭϬϭ͘Ϯϱ ϭϬϯ͘ϵϱ ϭϬϲ͘ϲϴ ϭϬϴ͘ϯϬ ϭϭϬ͘Ϭϱ 

sĂƌŝĂƟŽŶ�ĂŶͲ
ŶĠĞ�Ŷ-ϭ 

ZĠĨĠͲ
ƌĞŶĐĞ 

-�ϭ͘ϲϯ н�Ϯ͘ϵϮ н�Ϯ͘ϲϳ н�Ϯ͘ϲϯ н�ϭ͘ϱϮ н�ϭ͘ϲϭ 

�������� 

�������� 

�������� 

�������� 

���������� 

���������� 

���������� 

���������� 

���������
� 

���������
� 

������ ������ ������ ������ ������ 

  

-����� -����� -���� ����� ������ 

  



�� 

 

 

2UGUH�GX�MRXU � 
 
4XHVWLRQ�VXSSOpPHQWDLUH�j�GpOLEpUHU�DSUqV�DFFRUG�GH�O¶HQVHPEOH�GX�FRQVHLO�PX�
QLFLSDO � 
'pOLEpUDWLRQ� DFFHSWDWLRQ� G¶XQ� SODQ� GH� ILQDQFHPHQW� DXSUqV� GX� 6<$1(� SRXU� GHV�
WUDYDX[�GH�UHQRXYHOOHPHQW�GH�O¶pFODLUDJH�SXEOLF� 
'pOLEpUDWLRQ� GHPDQGH� GH� VXEYHQWLRQ� DXSUqV� GH� OD� 5pJLRQ� $XYHUJQH� 5K{QH�
$OSHV� 
 
/¶RUGUH�GX�MRXU�VHUD�OH�VXLYDQW � 
 
$SSUREDWLRQ�GX�FRPSWH�UHQGX�GX����RFWREUH������ 
 
�-�'pOLEpUDWLRQ�DXWRULVDWLRQ�GH�VLJQDWXUH�SDU�OH�0DLUH�G¶XQH�FRQYHQWLRQ�UHODWLYH�j�
OD�GLVWULEXWLRQ�GHV�VHFRXUV�VXU�OH�GRPDLQH�VNLDEOH�GX�6HPQR]� 
 
�-�'pOLEpUDWLRQ�GpFLVLRQ�PRGLILFDWLYH�DX�EXGJHW�SULQFLSDO������ 
 
�-�'pOLEpUDWLRQ�GHPDQGH�GH�VXEYHQWLRQ�DXSUqV�GX�'pSDUWHPHQW�GH�+DXWH�6DYRLH�
SRXU�O¶DPpQDJHPHQW�G¶XQH�SODLQH�OXGLTXH�HW�VSRUWLYH� 
 
�-� 'pOLEpUDWLRQ� GHPDQGH� GH� VXEYHQWLRQ� DXSUqV� GH� O¶(WDW� SRXU� O¶DPpQDJHPHQW�
G¶XQH�SODLQH�OXGLTXH�HW�VSRUWLYH� 
� 
�-�'pOLEpUDWLRQ��DXWRULVDWLRQ�GH�VLJQDWXUH�SDU�OH�0DLUH�G¶XQH�FRQYHQWLRQ�SRXU�UH�
FRXULU�DX�VHUYLFH�GH�PLVH�j�GLVSRVLWLRQ�G¶DJHQWV�GX�&HQWUH�GH�*HVWLRQ���� 
 
�-'pOLEpUDWLRQ�DXWRULVDWLRQ�SRXU�OH�UHQRXYHOOHPHQW�GHV�DEULV�EXV�GH�OD�FRPPXQH�
SDU�OH�VHUYLFH�GX�*UDQG�$QQHF\� 
 
3UpVHQWV���0HVGDPHV��0HVVLHXUV� 

)UDQoRLV�/$9,*1(�'(/9,//(��&KULVWLQH�0$5,7$1-/$9,*1(�'(/9,//(��/XFH�7$/�
/$521�� -HDQ-0DUF�&+$5721��&pFLOLD�/$55,(8��3KLOLSSH�$0$5$/�� -HDQ--DFTXHV�
&+$87$5'�� 5HQp� 025(7-'$92,1(�� 0DULDQQH� /$128;�� 0pODQLH� *8,//$50(-
&+$5721��$QLWD�4828,//$8/7��%289$5'�%UXQR 

$EVHQW�H[FXVp ��2OLYLHU�&+280,7=.<� 

3URFXUDWLRQ ��(YHO\QH�/,%(57-0(61$*(��GRQQH�SRXYRLU�j�%289$5'�%UXQR��
%pDWULFH�-$//($8�)$85(��GRQQH�SRXYRLU�j�$QLWD�4828,//$8/7� 

6HFUpWDLUH�GH�VpDQFH���0pODQLH�*8,//$50(-&+$5721 

������������������������������������������������������������������������������������������������������������� 
 
 

&2037(�5(1'8�'8�&216(,/�081,&,3$/�'8����129(0%5(����� 



 

 

 

$8725,6$7,21� '(� 6,*1$785(� 3$5� /(�0$,5(� '¶81(� &219(17,21� 5(/$7,9(� $� /$�
',675,%87,21�'(6�6(&2856�685�/(�'20$,1(�6.,$%/(�'8�6(012=� 

0RQVLHXU�H[SRVH�OD�SURSRVLWLRQ�GH�FRQYHQWLRQ�GH�OD�5pJLH�SRXU�OD�SURWHFWLRQ�HW�
O¶$PpQDJHPHQW�GX�0DVVLI�GX�6HPQR]�GX�*UDQG�$QQHF\� 

$SUqV�GpEDW��OHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�GpOLEqUHQW�HW�j�O¶XQDQLPLWp� 

$SSURXYH� OD�FRQYHQWLRQ�DQQH[pH�j�FHWWH�SUpVHQWH�GpOLEpUDWLRQ��j� OD�FRQGLWLRQ�
TX¶j�O¶DUWLFOH����OD�SKUDVH�© /D�FRPPXQH�UHVWH�UHVSRQVDEOH�GHV�GRPPDJHV�FDX�
Vp�j�GHV�WLHUV�GX�IDLW�GHV�RSpUDWLRQV�UpDOLVpH ª�VRLW�VXSSULPpH� 

 

'����-�� ��'(&,6,21�02',),&$7,9(�1���%8'*(7�35,1&,3$/������ 

/H�EXGJHW�D\DQW�pWp�YRWp�HQ�VXU�pTXLOLEUH � 

'pSHQVHV�GH�IRQFWLRQQHPHQW������� ����¼ 

5HFHWWHV�GH�IRQFWLRQQHPHQW��������� �������¼ 

0RQVLHXU�OH�0DLUH�H[SRVH�TXH�FHWWH�VLWXDWLRQ�SHUPHW�j�OD�FRPPXQH�G¶RXYULU�GH�
QRXYHDX�FUpGLWV�HQ�GpSHQVH�GH�IRQFWLRQQHPHQW�HW�SURSRVH�OHV�PRGLILFDWLRQV�VXL�
YDQWHV � 

��� 

������)RXUQLWXUH�GH�SHWLW�pTXLSHPHQW���������������� �������¼ 

�����+RQRUDLUHV����������������������������������������������� �������¼ 

������5HPERXUVHPHQW�DXWUHV�RUJDQLVPHV���������� �������¼ 

����&KDUJHV�GH�SHUVRQQHO 

�������������������������������������������������������������������� �������¼ 

�������������������������������������������������������������������� �������¼ 

�� 

�����,QGHPQLWpV�GHV�pOXV����������������������������������� �������¼ 

727$/��������������������������������������������������������������� �������¼ 

$SUqV�HQ�DYRLU�GpOLEpUp��j�O¶XQDQLPLWp��OHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO 

$SSURXYH�OD�GpFLVLRQ�PRGLILFDWLYH�SUpVHQWpH�FL-GHVVXV 

$SSURXYH� TXH� VXLWH� j� FHWWH� GpFLVLRQ�PRGLILFDWLYH� OH� WRWDO� GHV� GpSHQVHV� GH� OD�
VHFWLRQ�GH�IRQFWLRQQHPHQW�V¶pOqYH�j�XQ�PRQWDQW�GH���� �������¼�HW�XQ�WRWDO�GH�
UHFHWWHV�GH�IRQFWLRQQHPHQW�GH���� �������¼��OH�UpVXOWDW�SUpYLVLRQQHO�GH�OD�VHF�
WLRQ�GH�IRQFWLRQQHPHQW�HVW�GH���� �������¼ 



�� 

 

 

'(0$1'(� '(� 68%9(17,21� $835(6� '8� '(3$57(0(17� '(� +$87(� 6$�
92,( 

0RQVLHXU�OH�0DLUH�SUpVHQWH�OH�SURMHW�G¶DPpQDJHU�OH�WHUUDLQ�GH�IRRWEDOO�PXQLFLSDO�
HQ�XQH�SODLQH�OXGLTXH�HW�VSRUWLYH��6HORQ�O¶pWXGH�GH�OD�VRFLpWp�/-1��O¶HVWLPDWLRQ�
GHV�WUDYDX[�V¶pOqYH�j���� �������¼�+7� 

0RQVLHXU�OH�0DLUH�SUpVHQWH�OH�SODQ�GH�ILQDQFHPHQW�VXLYDQW � 

'HPDQGHU�XQH�VXEYHQWLRQ�OD�SOXV�pOHYpH�DX�WLWUH�GX�&'$6�DXSUqV�GX�'pSDUWH�
PHQW�GH�+DXWH-6DYRLH�HQ�FRPSOpWDQW�OH�ILQDQFHPHQW�SDU�XQH�DLGH�ILQDQFLqUH�GH�
OD�5pJLRQ�$XYHUJQH�5K{QH�$OSHV�HW�GH�OD�SUpIHFWXUH�DX�WLWUH�GH�OD�'(75��OH�VROGH�
pWDQW�ILQDQFp�SDU�XQ�HPSUXQW�HW�XQ�DXWRILQDQFHPHQW� 

�/H�FRQVHLO�PXQLFLSDO�DSUqV�DYRLU�HQWHQGX�O¶H[SRVp� 

$SSURXYH�OH�SURMHW�G¶DPpQDJHU�OH�WHUUDLQ�GH�IRRWEDOO�HQ�SODLQH�OXGLTXH�HW�VSRU�
WLYH� 

$XWRULVH�0RQVLHXU�OH�0DLUH��j�SRXUVXLYUH�OHV�pWXGHV�VXU�OH�VXMHW� 

$XWRULVH�0RQVLHXU�OH�0DLUH�GH�IDLUH�XQH�GHPDQGH�GH�VXEYHQWLRQ�DX�WLWUH�GX�
&'$6�DXSUqV�GX�'pSDUWHPHQW�GH�+DXWH-6DYRLH��VHORQ�OH�SODQ�GH�ILQDQFHPHQW�
SUpVHQWp�FL-GHVVXV� 

 

'(0$1'(�'(�68%9(17,21�$8�7,75(�'(�/$�'27$7,21�'¶(48,3(0(17�
'(6�7(55,72,5(6�585$8;�/2&$/�–'(75����� 

0RQVLHXU�OH�0DLUH�SUpVHQWH�OH�SURMHW�G¶DPpQDJHU�OH�WHUUDLQ�GH�IRRWEDOO�PXQLFLSDO�
HQ�XQH�SODLQH�OXGLTXH�HW�VSRUWLYH��6HORQ�O¶pWXGH�GH�OD�VRFLpWp�/-1��O¶HVWLPDWLRQ�
GHV�WUDYDX[�V¶pOqYH�j���� �������¼�+7� 

0RQVLHXU�OH�0DLUH�SUpVHQWH�OH�SODQ�GH�ILQDQFHPHQW�VXLYDQW � 

'HPDQGHU�OD�VXEYHQWLRQ�OD�SOXV�pOHYpH�DX�WLWUH�GH�OD�'(75 HQ�FRPSOpWDQW�OH�IL�
QDQFH�SDU�XQH�DLGH�ILQDQFLqUH�GH�OD�5pJLRQ�$XYHUJQH�5K{QH�$OSHV�HW�GX�'pSDU�
WHPHQW�GH�+DXWH-6DYRLH��OH�VROGH�pWDQW�ILQDQFp�SDU�XQ�HPSUXQW�HW�XQ�DXWRILQDQ�
FHPHQW� 

�/H�FRQVHLO�PXQLFLSDO�DSUqV�DYRLU�HQWHQGX�O¶H[SRVp� 

$SSURXYH�OH�SURMHW�G¶DPpQDJHU�OH�WHUUDLQ�GH�IRRWEDOO�HQ�SODLQH�OXGLTXH�HW�VSRU�
WLYH� 
$XWRULVH�0RQVLHXU�OH�0DLUH��j�SRXUVXLYUH�OHV�pWXGHV�VXU�OH�VXMHW� 

$XWRULVH�0RQVLHXU�OH�0DLUH�GH�IDLUH�XQH�GHPDQGH�GH�VXEYHQWLRQ�DX�WLWUH�GH�OD�
'(75�VHORQ�OH�SODQ�GH�ILQDQFHPHQW�SUpVHQWp�FL-GHVVXV� 



 

 

 

�'(0$1'(�'(�68%9(17,21�© (48,3(0(176�63257,)6 ª�$835(6�'(�/$�5(*,21�$8�
9(5*1(�5+21(�$/3(6 

0RQVLHXU�OH�0DLUH�SUpVHQWH�OH�SURMHW�G¶DPpQDJHU�OH�WHUUDLQ�GH�IRRWEDOO�PXQLFLSDO�
HQ�XQH�SODLQH� OXGLTXH�HW� VSRUWLYH��6HORQ� O¶pWXGH�GH� OD� VRFLpWp� /-1�� O¶HVWLPDWLRQ�
GHV�WUDYDX[�V¶pOqYH�j���� �������¼�+7� 

0RQVLHXU�OH�0DLUH�SUpVHQWH�OH�SODQ�GH�ILQDQFHPHQW�VXLYDQW � 

'HPDQGHU�XQH�VXEYHQWLRQ� OD�SOXV�pOHYpH�DXSUqV�GH� OD�5pJLRQ�$XYHUJQH�5K{QH�
$OSHV�SRXU�O¶DPpQDJHPHQW�G¶pTXLSHPHQWV�VSRUWLIV�HQ�FRPSOpWDQW�OH�ILQDQFHPHQW�
SDU�XQH�DLGH�ILQDQFLqUH�GH�OD�3UpIHFWXUH�DX�WLWUH�GH�OD�'(75�HW�GX�'pSDUWHPHQW�
GH�+DXWH-6DYRLH�DX�WLWUH�GX�&'$6��OH�VROGH�pWDQW�ILQDQFp�SDU�XQ�HPSUXQW�HW�XQ�
DXWRILQDQFHPHQW� 

�/H�FRQVHLO�PXQLFLSDO�DSUqV�DYRLU�HQWHQGX�O¶H[SRVp� 

$SSURXYH�OH�SURMHW�G¶DPpQDJHU�OH�WHUUDLQ�GH�IRRWEDOO�HQ�SODLQH�OXGLTXH�HW�VSRU�
WLYH� 

$XWRULVH�0RQVLHXU�OH�0DLUH��j�SRXUVXLYUH�OHV�pWXGHV�VXU�OH�VXMHW� 

$XWRULVH�0RQVLHXU� OH�0DLUH�GH� IDLUH�XQH�GHPDQGH�GH�VXEYHQWLRQ�DXSUqV�GH� OD�
5pJLRQ�$XYHUJQH�5K{QH�$OSHV� 

 

&RQYHQWLRQ�DYHF�OH�&'*����G¶XQH�GXUpH�GH�WURLV�DQV��GH�PLVH�j�GLVSRVL�
WLRQ� G¶DJHQWV� SRXU� HIIHFWXHU� OH� UHPSODFHPHQW� GH� IRQFWLRQQDLUHV� RX�
G¶DJHQWV� FRQWUDFWXHOV� PRPHQWDQpPHQW� DEVHQWV�� GDQV� OH� FDGUH� GH� YD�
FDQFH�WHPSRUDLUH�G¶HPSORL�GDQV�O¶DWWHQWH�GX�UHFUXWHPHQW�G¶XQ�IRQFWLRQ�
QDLUH��G¶DFFURLVVHPHQW�WHPSRUDLUH�G¶DFWLYLWp�HW�G¶DFFURLVVHPHQW�VDLVRQ�
QLHU�G¶DFWLYLWp� 

9X� OD�ORL�Q����-���GX����MDQYLHU������SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�
OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH��HW�OH�GpFUHW�Q������-����GX����MXLQ������ 

&RQVLGpUDQW� TXH� OH�&HQWUH�GH�*HVWLRQ�GH� OD�+DXWH�6DYRLH� SURSRVH� OD�PLVH�j�
GLVSRVLWLRQ� G¶DJHQWV� SRXU� HIIHFWXHU� GHV� UHPSODFHPHQWV�� GDQV� OH� FDGUH� GH� YD�
FDQFH� WHPSRUDLUH� G¶HPSORL� GDQV� O¶DWWHQWH� � GX� UHFUXWHPHQW� G¶XQ� IRQFWLRQQDLUH��
G¶DFFURLVVHPHQW�WHPSRUDLUH�G¶DFWLYLWp�HW�G¶DFFURLVVHPHQW�VDLVRQQLHU�G¶DFWLYLWp� 

&RQVLGpUDQW� TXH�OD�FRPPXQH�GRLW��GDQV�FHUWDLQV�FDV��IDLUH�IDFH�UDSLGHPHQW�j�
GHV� UHPSODFHPHQWV�G¶DJHQWV� WLWXODLUHV� LQGLVSRQLEOHV� SRXU� GHV� UDLVRQV�GH�PDOD�
GLH��PDWHUQLWp� RX� DXWUHV�� GDQV� OH� FDGUH� GH� YDFDQFH� WHPSRUDLUH� G¶HPSORL� GDQV�
O¶DWWHQWH�GX�UHFUXWHPHQW� G¶XQ�IRQFWLRQQDLUH��G¶DFFURLVVHPHQW�WHPSRUDLUH�G¶DFWLYL�
Wp�HW�G¶DFFURLVVHPHQW�VDLVRQQLHU�G¶DFWLYLWp� 

0RQVLHXU�OH�0DLUH��SURSRVH�j�O¶DVVHPEOpH��SRXU�OH�ERQ�IRQFWLRQQHPHQW�GHV�VHU�
YLFHV�GH�OD�0DLULH��GH�UHFRXULU�j�OD�PLVH�j�GLVSRVLWLRQ�G¶DJHQWV�GX�&HQWUH�GH�*HV�
WLRQ�GH�OD�+DXWH�6DYRLH�FKDTXH�IRLV�TXH�FHOD�V¶DYpUD�QpFHVVDLUH��FRQIRUPpPHQW�
DX�PRGqOH�GH�FRQYHQWLRQ�DLQVL�TX¶DX[�FRQGLWLRQV�ILQDQFLqUHV��MRLQWV�HQ�DQQH[H� 

 



�� 

 

 

/H�&RQVHLO�0XQLFLSDO��VRQ�0DLUH�HQWHQGX��DSUqV�HQ�DYRLU�GpOLEpUp��j����YRL[�SRXU�
HW����YRL[�FRQWUH � 

-�'H�YDOLGHU� OH�SULQFLSH�GH�UHFRXULU�DX�VHUYLFH�GH�PLVH�j�GLVSRVLWLRQ�G¶DJHQWV�GX�
&HQWUH�GH�*HVWLRQ�GH�OD�+DXWH�6DYRLH�FKDTXH�IRLV�TXH�FHOD�HVW�QpFHVVDLUH� 

-'¶DXWRULVHU� 0RQVLHXU�OH�0DLUH�j�VLJQHU�OHV�FRQYHQWLRQV�HW�pYHQWXHOV�DYHQDQWV�
SHUPHWWDQW��GH�IDLUH�DSSHO�j�FH�VHUYLFH��DLQVL�TXH�WRXWHV�OH�SLqFHV��GH�QDWXUH�DG�
PLQLVWUDWLYH�� WHFKQLTXH� RX� ILQDQFLqUH�� QpFHVVDLUHV� j� O¶H[pFXWLRQ� GH� OD� SUpVHQWH�
GpOLEpUDWLRQ� 

 

 

75$9$8;�'(�*526�(175(7,(1�5(&216758&7,21�(&/$,5$*(�38%/,&–�
352*5$00(�6<$1(����� 

0RQVLHXU�OH�0DLUH�H[SRVH�XQ�SODQ�GH�ILQDQFHPHQW�SURSRVp�SDU�OH�6<$1(�SRXU�XQ�
SURJUDPPH�HQ�������DQQH[p�j�FHWWH�SUpVHQWH�GpOLEpUDWLRQ� 

/H�PRQWDQW�JOREDO�HVW�HVWLPp�j������������ �������¼ 

3DUWLFLSDWLRQ�ILQDQFLqUH�FRPPXQDOH���� �������¼ 

)UDLV�JpQpUDX[�������������������������������������������� �������¼ 

$ILQ�GH�SHUPHWWUH�DX�V\QGLFDW�GH�ODQFHU�OD�SURFpGXUH�GH�UpDOLVDWLRQ�GH�O¶RSpUD�
WLRQ��LO�FRQYLHQW�TXH�OD�FRPPXQH�GH�9LX]-OD-&KLpVD] 

 '(&,'( 

-�'H�YDOLGHU� OH�SULQFLSH�GH�UHFRXULU�DX�VHUYLFH�GH�PLVH�j�GLVSRVLWLRQ�G¶DJHQWV�GX�
&HQWUH�GH�*HVWLRQ�GH�OD�+DXWH�6DYRLH�FKDTXH�IRLV�TXH�FHOD�HVW�QpFHVVDLUH� 

-'¶DXWRULVHU� 0RQVLHXU�OH�0DLUH�j�VLJQHU�OHV�FRQYHQWLRQV�HW�pYHQWXHOV�DYHQDQWV�
SHUPHWWDQW��GH�IDLUH�DSSHO�j�FH�VHUYLFH��DLQVL�TXH�WRXWHV�OH�SLqFHV��GH�QDWXUH�DG�
PLQLVWUDWLYH�� WHFKQLTXH� RX� ILQDQFLqUH�� QpFHVVDLUHV� j� O¶H[pFXWLRQ� GH� OD� SUpVHQWH�
GpOLEpUDWLRQ� 

$SSURXYH�OH�SODQ�GH�ILQDQFHPHQW�GHV�RSpUDWLRQV�j�SURJUDPPHU�ILJXUDQW�HQ�DQ�
QH[H�HW�QRWDPPHQW�OD�UpSDUWLWLRQ�ILQDQFLqUH�SURSRVpH 

6¶HQJDJH�j�YHUVHU�DX�V\QGLFDW�GHV�pQHUJLHV�GH�O¶DPpQDJHPHQW�QXPpULTXH�GH�OD�
+DXWH�6DYRLH�VD�SDUWLFLSDWLRQ�ILQDQFLqUH�j�FHWWH�RSpUDWLRQ� 

/H�FRQVHLO�PXQLFLSDO��HQWHQGX�O¶H[SRVp�GH�0RQVLHXU�OH�0DLUH� 

$SUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�SODQ�GH�ILQDQFHPHQW�GH�O¶RSpUDWLRQ�ILJXUDQW�HQ�
DQQH[H�HW�GpOLEpUp� 

 

 

 



 

 

 

$335289(�OH�SODQ�GH�ILQDQFHPHQW�HW�VD�UpSDUWLWLRQ�ILQDQFLqUH���� 

����� 

'¶XQ�PRQWDQW�JOREDO�HVWLPp�j�������������������������������� �������¼������������������������������� 

3DUWLFLSDWLRQ�FRPPXQDOH� �������������������������������� �������¼ 

)UDLV�JpQpUDX[���������������������������������������������������������������¼ 

 

6¶(1*$*(�j�YHUVHU�DX�6\QGLFDW�GHV�pQHUJLHV�HW�GH�O¶DPpQDJHPHQW�QXPpULTXH�
GH�OD�+DXWH�6DYRLH������GX�PRQWDQW�GX�WDX[�GH�FRQWULEXWLRQ�DX�EXGJHW�GH�IRQF�
WLRQQHPHQW� ���� GX� PRQWDQW� 77&�� GHV� WUDYDX[� GHV� KRQRUDLUHV� GLYHUV�� VRLW ��
�������¼ 

6RXV�IRUPH�GH�IRQGV�SURSUHV�DSUqV�UpFHSWLRQ�SDU� OH�6<$1(�GH�OD�SUHPLqUH�IDF�
WXUH�GH�WUDYDX[� 

6¶(1*$*(�j�YHUVHU�DX�6\QGLFDW�GHV�pQHUJLHV�HW�GH�O¶DPpQDJHPHQW�QXPpULTXH�
GH�OD�+DXWH�6DYRLH�VRXV�IRUPH�GH�IRQGV�SURSUHV��OD�SDUWLFLSDWLRQ��KRUV�IUDLV�Jp�
QpUDX[��j� OD�FKDUJH�GH� OD�FRPPXQH��/H�UqJOHPHQW�GH�FHWWH�SDUWLFLSDWLRQ� LQWHU�
YLHQGUD�DSUqV�OD�UpFHSWLRQ�SDU�OH�6\DQH�GH�OD�SUHPLqUH�IDFWXUH�GH�WUDYDX[�j�FRQ�
FXUUHQFH�GH������GX�PRQWDQW�SUpYLVLRQQHO�VRLW ���� �������¼ 

 

$8725,6$7,21� 3285� /(� 5(1289(//(0(17� '(6� $%5,6� %86� '(� /$�
&20081(�3$5�/(�6(59,&(�'8�*5$1'�$11(&< 

0RQVLHXU�OH�0DLUH�SURSRVH�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�GH�ODQFHU�XQ�SUR�
JUDPPH�DXSUqV�GX�*UDQG�$QQHF\�SRXU�OH�UHQRXYHOOHPHQW�GHV���DEULV�EXV�GH�OD�
FRPPXQH�HW�DXVVL�GH�OHXUV�PLVHV�DX[�QRUPHV�315� 

$SUqV�HQ�DYRLU�GpOLEpUp��OHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO��j�O¶XQDQLPLWp� 

$8725,6(��0RQVLHXU�OH�0DLUH�j�IDLUH�WRXWHV�OHV�GpPDUFKHV�QpFHVVDLUHV�DXSUqV�
GX�*UDQG�$QQHF\�SRXU�OH�UHQRXYHOOHPHQW�GHV���DEULV�EXV�GH�OD�FRPPXQH�GH�9LX]
-OD-&KLpVD]� 

 

 

/D�VpDQFH�HVW�OHYpH�j���K��� 



�� 

 

 

/H����QRYHPEUH 

/D�FRPPpPRUDWLRQ�GHV�DUPLVWLFHV�VH� IDLVDQW�HQ�

FRPPXQ�DYHF�OHV�FRPPXQHV�G
$OOqYHV��*UXII\�HW�

0�UHV��HW�WRXU�j�WRXU�GDQV�FKDFXQH�GH�FHV�FRP�

PXQHV��XQ�QRPEUH�UHVWUHLQW�V
HVW�UHQGX�DX�PR�

QXPHQW�DX[�PRUWV�W{W�FH�PDWLQ�GX����QRYHPEUH��

&KDFXQ�UHMRLJQDLW�HQVXLWH�OD�FRPPXQH�GH�0�UHV�

GDQV� ODTXHOOH� VH� GpURXODLW� O¶KRPPDJH� SRXU� OHV�

TXDWUH�FRPPXQHV� 

/H�&RORQHO�0DUFHO�$EERQHQ��PDvWUH�GH� FpUpPRQLHV� UHQGLW�KRPPDJH�DX[�PRUWV�

GH�9LX]-OD-&KLpVD]��PRUWV�SRXU�OD�)UDQFH� 

$SUqV�OH�GpS{W�GH�OD�JHUEH�GH�IOHXUV�SDU�0U�OH�0DLUH��)UDQoRLV�/DYLJQH-'HOYLOOH��OD�

FpUpPRQLH�VH�WHUPLQDLW�DYHF�O
K\PQH�QDWLRQDO��/D�0DUVHLOODLVH��FKDQWpH�$�FDSHOOD�

/H�1RsO�GHV�$QFLHQV�GH�QRWUH�FRPPXQH 

1RWUH�GR\HQQH�0DGDPH�*HRUJHWWH�
'$92,1(�QpH�OH����RFWREUH����� 

&¶HVW�DYHF�XQ�LPPHQVH�SODLVLU�TXH�OHV�pOXV�RQW�GLVWULEXp�XQ�FROLV�SRXU�OH�1RsO�
GHV�DQFLHQV�kJpV�GH�SOXV�GH����DQV�LQVFULWV�VXU�OD�OLVWH�pOHFWRUDOH�HW�UpVLGDQW�j�
9LX]�OD�&KLpVD]� 
/D�VLWXDWLRQ�VDQLWDLUH�pWDQW�FRPSOLTXpH��O¶RUJDQLVDWLRQ�G¶XQ�UHSDV�D�pWp�UHPSOD�
FpH�SDU�FHWWH�GLVWULEXWLRQ� 
$X�YX�GX�QRPEUH�GH�UHPHUFLHPHQWV��FDUWH�GH�Y°X[��PDLOV�HW�FRXUULHUV��LO�VHP�
EOHUDLW�TXH�OH�JHVWH�DLW�pWp�DSSUpFLp�� 
1RXV�SURILWRQV�GH�FH�PHVVDJH�SRXU�VRXKDLWHU�GH�WUqV�EHOOHV�IrWHV�j�WRXV�OHV�9LX�
ODQV�HW�9LXODQHV� 



 

 

 

3/8L�+DELWDW�0RELOLWpV�%LRFOLPDWLTXH� 

 

�5HWRXU�VXU�XQ�GLDJQRVWLF�QpFHVVDLUH�SRXU�GpILQLU�OHV�HQMHX[�HW�
GpILV�DX[TXHOV�OH�WHUULWRLUH�YD�GHYRLU�IDLUH�IDFH 

/DQFpH�HQ�DYULO�GHUQLHU��OD�SUHPLqUH�SKDVH�GH�FRQFHUWDWLRQ�GX�SODQ�ORFDO�G¶XUED�

QLVPH� LQWHUFRPPXQDO� �3/8L�� +DELWDW� 0RELOLWpV� %LRFOLPDWLTXH� D� SULV� ILQ� FHW� DX�

WRPQH��/¶HQVHPEOH�GHV�FRQWULEXWLRQV�UHFXHLOOLHV�DX�FRXUV�GHV�UpXQLRQV�SXEOLTXHV��

GHV�DWHOLHUV�RX�VXU�OHV�UHJLVWUHV��SDSLHU�RX�HQ�OLJQH��DYDLW�YRFDWLRQ�j�FRQVROLGHU�

OHV�pWXGHV�GH�GLDJQRVWLF� 

'HV� DWHOLHUV� GH� FRQFHUWDWLRQ� GX� JUDQG� SXEOLF� VH� VRQW� GpURXOpV� HQ�PDL� HW� MXLQ�

������ ,OV� RQW� SRUWp� VXU� OHV� SUR[LPLWpV�� O¶pFRQRPLH� HW� OHV� IDoRQV� G¶DPpQDJHU��

7URLV�WKqPHV�SULRULWDLUHV�SRXU�OH�3/8L�+0%��TXH�O¶RQ�UHWURXYDLW�DXVVL�GDQV�OH�SDU�

FRXUV�GH�O¶pOX��RUJDQLVp�HQ�SDUDOOqOH�GHV�DWHOLHUV� 

&H� WUDYDLO� GH� IRXUPL�� LQGLVSHQVDEOH�SRXU� UpDOLVHU�XQ�GLDJQRVWLF� OH�SOXV� FRPSOHW�

SRVVLEOH�HW�VROLGLILHU�OHV�IRQGDWLRQV�GX�3/8L�+0%��PHW�HQ�pYLGHQFH�OHV�SUpRFFXSD�

WLRQV�HW�OHV�HQMHX[�DX[TXHOV�OH�WHUULWRLUH�YD�GHYRLU�IDLUH�IDFH�GDQV�OHV�DQQpHV�j�

YHQLU�� 3DUPL� OHV� QRPEUHX[�GpILV� pPHUJHDQWV� TXL� VHURQW� j� UHOHYHU� GDQV� OH� 3/8L�

+0%��FHUWDLQV�SUpGRPLQHQW�FRPPH � 

OD�SURWHFWLRQ�VWULFWH�GHV�HVSDFHV�DJULFROHV�HW�GHV�PLOLHX[�QDWXUHOV��SRXU�OLPLWHU�OD�

YXOQpUDELOLWp�GH�QRV�pFRV\VWqPHV�HW�OHV�FRQVpTXHQFHV�GX�FKDQJHPHQW�FOLPDWLTXH�

VXU�OD�IDXQH��OD�IORUH�HW�VXU�O¶DSSURYLVLRQQHPHQW�HQ�HDX � 

OD�SURGXFWLRQ�GH�UpVLGHQFHV�SULQFLSDOHV�DERUGDEOHV�SRXU�WRXV��DILQ�GH�PRLQV�VXELU�

O¶LQIOXHQFH�WUqV�IRUWH�GX�EDVVLQ�JHQHYRLV�VXU�XQH�GpPRJUDSKLH�G\QDPLTXH�HW�OHV�

WHQVLRQV�GX�PDUFKp�UpVLGHQWLHO � 

XQH�DUPDWXUH�XUEDLQH�HW�GHV�SUR[LPLWpV�UHQIRUFpHV�SRXU�SHUPHWWUH�DX[�PpQDJHV�

GH�VH�GpSODFHU�PRLQV�HW�G¶XWLOLVHU�GDYDQWDJH�OD�PDUFKH��OH�YpOR�HW�OHV�WUDQVSRUWV�

HQ�FRPPXQ��QRWDPPHQW�VXU�OHV�WUDMHWV�GRPLFLOH�WUDYDLO � 

GHV�LGHQWLWpV�SD\VDJqUHV��XUEDLQHV��SDWULPRQLDOHV�HW�DUFKLWHFWXUDOHV�j�SUpVHUYHU��

SRXU� pYLWHU� OD� EDQDOLVDWLRQ� GHV� SD\VDJHV� HW� O¶DSSDXYULVVHPHQW� GHV� VROV� HW� GHV�

YXHV�� 

,QIR 



�� 

 

 

'qV�OH�PRLV�GH�MDQYLHU�������GHV�UpXQLRQV�SXEOLTXHV�DYHF�OHV�*UDQGV�$QQpFLHQV�

YRQW� rWUH� RUJDQLVpHV�� SRXU� SDUWDJHU� DYHF� HX[� OH� GLDJQRVWLF� HW� WRXW� OH� WUDYDLO�

G¶DQDO\VH�WHFKQLTXH�ILQDOLVp�DYHF�OHV�FRPPXQHV�GX�WHUULWRLUH� 

 

/H�GLDJQRVWLF�IHUD�SDUWLH�GX�UDSSRUW�GH�SUpVHQWDWLRQ�GX�3/8L��LQWpJUDQW�GH�QRP�

EUHXVHV�DQDO\VHV�VXU�O¶pFRQRPLH��O¶+DELWDW��OH�EkWL�SDWULPRQLDO��OHV�PRELOLWpV��OHV�

VWUXFWXUDWLRQV�WHUULWRULDOHV��OD�FRQVRPPDWLRQ�IRQFLqUH��OHV�FDSDFLWpV�GH�GHQVLILFD�

WLRQ�HW�GH�PXWDWLRQ�GHV�HVSDFHV�HWF� 

/H� FRGH� GH� O¶XUEDQLVPH�SUpYRLW� DXVVL� TX¶XQ� pWDW� LQLWLDO� GH� O¶HQYLURQQHPHQW� VRLW�

pWDEOL�� $YHF� FRPPH� SULQFLSDOHV� WKpPDWLTXHV� DERUGpHV �� OH� FKDQJHPHQW� FOLPD�

WLTXH�� OHV� PLOLHX[� QDWXUHOV�� OD� ELRGLYHUVLWp�� OHV� FRUULGRUV� pFRORJLTXHV�� OHV� UHV�

VRXUFHV��OHV�pQHUJLHV��OD�SROOXWLRQ�GH�O¶DLU�HWF� 

7RXWHV�FHV�FRQWULEXWLRQV�YRQW�pWD\HU�OD�UpGDFWLRQ�GX�SURMHW�G¶DPpQDJHPHQW�HW�

GH� GpYHORSSHPHQW� GXUDEOH� �3$''��HQ�������SURFKDLQH�pWDSH�GX�SURFHVVXV�

G¶pODERUDWLRQ�� &H� VHUD� OH�SURMHW� SROLWLTXH� GHV� pOXV� SRXU� OH� 3/8L�+0%�� DYHF� VHV�

JUDQGV�REMHFWLIV�VWUDWpJLTXHV� 

 

��G¶LQIRV�VXU�KWWSV���ZZZ�JUDQGDQQHF\-SOXL�IU 

 

/D�FRQFHUWDWLRQ�HQ�FKLIIUHV� 

(QWUH�OHV���DYULO�HW�OH����RFWREUH � 

 

�� UpXQLRQV�SXEOLTXHV�G¶LQIRUPDWLRQ�RQW�UpXQL�SUqV�GH�����LQWHUQDXWHV�HQ�YLVLR�
FRQIpUHQFHV� 

 
��DWHOLHUV�WKpPDWLTXHV�RQW�UpXQL�HQ�PR\HQQH�XQH�TXLQ]DLQH�GH�SDUWLFLSDQWV�SDU�
VpDQFH� 

 
/D�SODWHIRUPH�HQ�OLJQH�D�HQUHJLVWUp�� ����YLVLWHV� 
����FRQWULEXWLRQV�RQW�GpMj�pWp�UHFXHLOOLHV� 

 

/D�FRQFHUWDWLRQ�YD�FRQWLQXHU�WRXW�DX�ORQJ�GH�O¶pODERUDWLRQ�GX�3/8L�+0%� 



 

 

 

/H�FRLQ�GHV�DVVRFLDWLRQV 

1RXYHDXWpV 
 
9RWUH�DVVRFLDWLRQ�9LX]�$QLPDWLRQ�/RLVLUV�HVW�WRXMRXUV�SUpVHQWH�SRXU�YRXV�SURSR�
VHU�GHV�DFWLYLWpV�VSRUWLYHV�� FXWXUHOOHV�� DUWLVWLTXHV��G
pYHLO� HW�GH�ELHQ-rWUH�j�GHV�
SUL[�DYDQWDJHX[��'HSXLV� O
DQQpH�GHUQLqUH��GHV�SHUPDQHQFHV�VRQW�SURJUDPPpHV�
HQ�6HSWHPEUH�SRXU�IDFLOLWHU�OHV�LQVFULSWLRQV� 
9RXV� O¶DYH]� FHUWDLQHPHQW� UHPDUTXp�� O¶DVVRFLDWLRQ� V¶HVW� GRWpH� FHWWH� DQQpH� G¶XQ�
QRXYHDX� ORJR �� GH� OD� FRXOHXU�� GH� OD� JDvWp� HW� GX� G\QDPLVPH��PHUFL� j� %DSWLVWH�
SRXU�VD�FUpDWLYLWp�HW�VRQ�LPSOLFDWLRQ�GDQV�FH�UHQRXYHOOHPHQW�HW�VRQ�WUDYDLO�SRXU�
OH�IXWXU�VLWH�j�GpFRXYULU�WUqV�SURFKDLQHPHQW � 
 
6XLYH]-QRXV�VXU�LQWHUQHW�� 

6LWH���KWWSV���ZZZ�YLX]-DQLPDWLRQ-ORLVLUV�IU� 
)DFHERRN���ZZZ�IDFHERRN�FRP�9LX]�$QLPDWLRQ�/RLVLUV��VXLYH]-QRXV��� 
,QVWDJUDP���KWWSV���ZZZ�LQVWDJUDP�FRP�YLX]�DQLPDWLRQ�ORLVLUV� 
0DLO���YLX]�DQLPDWLRQ�ORLVLUV#JPDLO�FRP 

3RXU� OHV� HQIDQWV� FHWWH� DQQpH�� QRXV� DYRQV� SUpSDUp� XQ� SHWLW� FRFNWDLO� G¶DFWLYLWpV�
WUqV� YDULpHV �� DUWV� SODVWLTXHV�� GHVVLQ-%'�� VRSKURORJLH�� pYHLO� j� OD� GDQVH�� GDQVH�
PRGHUQH�� VNDWH-ERDUG�� VNL� DOSLQ�� 'H� TXRL� UDYLU� WRXWHV� OHV� HQYLHV� HW� WRXV� OHV�
kJHV � 
/HV�DGXOWHV�VRQW�DXVVL�JkWpV��DX�SURJUDPPH ��<RJD��7RWDO�%RG\��=XPED��6RSKUR�
ORJLH��'DQVH�HQ�FRXSOH 
 
1RXV�HVSpURQV�SRXYRLU�UHSUHQGUH�OHV�VpDQFHV�GH�&LQpEXV�HQ������DYHF�XQH�Vp�
DQFH�
HQIDQW
�OH�YHQGUHGL�GH���K���j���K�VXLYL�GH�OD�VpDQFH�
DGXOWH
�GH���K���j�
��K��� 
=RRP�VXU�OH�VNL�HQIDQWV 
6XU���PHUFUHGLV�GH�-DQYLHU�HW�)pYULHU��OHV�HQIDQWV�GH�9LX]�HW�GHV�DOHQWRXUV�YRQW�
SRXYRLU�VNLHU�j�OD�VWDWLRQ�GX�6HPQR]��/HV�HQIDQWV�GH�SOXV�GH���DQV�SUHQQHQW�OH�
EXV�j���K���DX�FLPpWLHUH�GH�9LX]�/D�&KLHVD]�DFFRPSDJQpV�SDU�GH�YDOHXUHX[�SD�
UHQWV�EpQpYROHV�GLUHFWLRQ�OD�VWDWLRQ�GX�6HPQR]�R��OHV�DWWHQGHQW�OHV�PRQLWHXUV�GH�
O
(6)��(FROH�GX�6NL�)UDQoDLV���/j-KDXW��FKDFXQ�UHMRLQW�VRQ�JURXSH�GH�QLYHDX��GH�
O
RXUVRQ�j�O
pWRLOH�G
RU��HW�GpYDOH�OHV�SHQWHV�SHQGDQW���KHXUHV�HW�SHUIHFWLRQQH�VD�
SUDWLTXH�SRXU�HVVD\HU�G
REWHQLU�VRQ�pWRLOH��'HV�DSUqV�PLGLV�HQ�SOHLQ�DLU��SOHLQV�
G
DYHQWXUHV�TXL�UpMRXLVVHQW�OHV�HQIDQWV�SRXU�XQ�UHWRXU�YHUV���K��� 
/
DVVRFLDWLRQ� SHUSpWXH� VD� SROLWLTXH� G
DFWLYLWpV� DWWUD\DQWHV� HW� SHX� RQpUHXVHV�
JUkFH�DX[�YLXODQV�TXL�V
LQVFULYHQW�DX[�FRXUV���DORUV�XQ�JUDQG�PHUFL�j�YRXV�� 
(W�OHV�DXWUHV���Q¶KpVLWH]�SDV�j�LQWpJUHU�O¶XQH�GH�FHV�DFWLYLWpV�HQ�FRXUV�GH�URXWH��
OHV�H[SHUWV�FRPPH�OHV�GpEXWDQWV�VRQW�OHV�ELHQYHQXV � 

 
���������9LX]�$QLPDWLRQ�/RLVLUV 

 
/
DVVRFLDWLRQ�TXL�FUpH�GHV�OLHQV 



�� 

 

 

/H�&OXE�GHV�$LQpV 
/H�GLPDQFKH����RFWREUH��DSUqV�XQH�ORQJXH�LQWHUUXSWLRQ�
GH�VHV�DFWLYLWpV�� OH�© &OXE�GHV�$QFLHQV ª�D�FRQYLp�VHV�
DGKpUHQWV�DX�UHVWDXUDQW�/HV�WDEOHV�GH�O¶pWDQJ ª�j�0RQWDJQ\-/HV-/DQFKHV� 

'DQV�FH�FDGUH�FKDPSrWUH�HW�SDU�XQH�PDJQLILTXH�MRXUQpH�DXWRPQDOH��DXWRXU�GH�
0RQVLHXU� OH� 0DLUH� )UDQoRLV� /$9,*1(� '(/9,//(� HW� GH� OHXU� 3UpVLGHQW� 0RQVLHXU�
%HUWUDQG�&28&+$8;��XQH�YLQJWDLQH�GH�SHUVRQQHV�RQW�DSSUpFLp�GH�SDUWDJHU�j�OD�
IRLV�XQ�PRPHQW�FKDOHXUHX[�HW�XQ�ERQ�UHSDV� 

/H�UHQGH]�YRXV�HVW�SULV�SRXU�OHV�SURFKDLQHV�UpXQLRQV�GH�OD�QRXYHOOH�VDLVRQ� 

/H�FOXE�HVW�RXYHUW�j�WRXV��Q¶KpVLWH]�SDV�j�QRXV�UHMRLQGUH�OH��HU�HW��qPH�
PHUFUHGL�GH�FKDTXH�PRLV�j�O¶pFROH�SULPDLUH�j�SDUWLU�GH���K��� 

 

7H[WH�HW�SKRWRV� 

&KULVWLDQH�*5$9,(5 



 

 

 

/H�6RX�GHV�pFROHV 

$VVRFLDWLRQ�GHV�3DUHQWV�G
pOqYHV�GH�O
pFROH 
&RPPHQW "�3RXU�TXL "�3RXUTXRL " 

 

$SUqV� TXHOTXHV� PRLV� G¶LQWHUUXSWLRQ�� OH� 6RX� GHV� (FROHV� UHSDUW� DYHF� O¶HQYLH� GH�
YRXV�UHYRLU�WUqV�YLWH �� 

1RWUH�DVVRFLDWLRQ�GH�SDUHQWV�G¶pOqYHV��HVW�XQH�DVVRFLDWLRQ�GH� ORL�������HOOH�HVW�
FRPSRVpH�GH�SDUHQWV�EpQpYROHV�TXL�VRXKDLWHQW�V¶LPSOLTXHU�GDQV�OD�YLH�GH�O¶pFROH�
SULPDLUH� 

/
$VVRFLDWLRQ� GX� 6RX� GHV� (FROHV� RUJDQLVH� GHV� PDQLIHVWDWLRQV� WRXW� DX� ORQJ� GH�
O
DQQpH�VFRODLUH��GHV�YHQWHV��GHV�IrWHV��GHV�pYqQHPHQWV«�&RPPH�SDU�H[HPSOH��
XQH�YHQWH�GH�VDSLQV��OD�IrWH�GH�1RsO��OH�FDUQDYDO��RX�HQFRUH�OD�IrWH�GH�O
pFROH� 

&HV� pYqQHPHQWV� SHUPHWWHQW� DX[� SDUHQWV� GH� VH� UHQFRQWUHU�� DX[� HQIDQWV� GH� VH�
FRQVWUXLUH�GH�PDJQLILTXHV�VRXYHQLUV�HW�FRQWULEXHQW�j�OD�YLH�GH�QRWUH�YLOODJH��,OV�
UDSSRUWHQW�pJDOHPHQW�GH�O
DUJHQW�j�O
DVVRFLDWLRQ�TXL�SHXW�DLQVL�ILQDQFHU�GH�QRP�
EUHXVHV�VRUWLHV�SpGDJRJLTXHV�SRXU� O
HQVHPEOH�GHV�pOqYHV��FRPPH�SDU�H[HPSOH�
XQH�VRUWLH�j�/\RQ��SDUWLFLSHU�j�O¶DFKDW�GH�PDWpULHO��FRPPH�OHV�MHX[�GH�OD�FRXU�GH�
PDWHUQHOOH��OD�WDEOH�GH�SLQJ-SRQJ�HW�OH�SDQLHU�GH�EDVNHW�HQ�pOpPHQWDLUH� 

ÇWUH�PHPEUH�GX�6RX�GHV�(FROHV��F¶HVW�SRXYRLU�DSSRUWHU�VRQ�DLGH�GH�IDoRQ�SRQF�
WXHOOH�VXLYDQW�OHV�EHVRLQV��FRQIHFWLRQV�GH�JkWHDX��GRQQHU�XQ�FRXS�GH�PDLQ�SRXU�
OD�EXYHWWH��SRXU�OH�PRQWDJH�LQVWDOODWLRQ�GH�VWDQGV��OH�UDQJHPHQW«�� 

 

/H� 6RX� GHV� pFROHV� V¶HVW� GRWp� G¶XQ� QRXYHDX� EXUHDX� SRXU� FHWWH� DQQpH� VFRODLUH�
����-�����HW�D�DUUrWp�OHV�GDWHV�GHV�pYqQHPHQWV�SUpYXV�FHWWH�DQQpH�  
 
/H�EXUHDX�HVW�FRPSRVp�FRPPH�VXLW�� 
 
3UpVLGHQWH ��6pJROqQH�/DSHUURXVD]  
9LFH-SUpVLGHQWH ��'HOSKLQH�$GDP 
7UpVRULqUH ��%ODQGLQH�/XVWHQEHUJHU 
9LFH-WUpVRULqUH ��7KLHUU\�0DKp 
6HFUpWDLUH � ,QJULG�%R\HU 
9LFH-VHFUpWDLUH ��1DWKDOLH�)XVHOLHU 
 
/HV�GDWHV�HW�pYqQHPHQWV�UHWHQXV�SRXU�FHWWH�DQQpH�VFRODLUH�����-���� � 
 
/H���GpFHPEUH��������SDUWLFLSDWLRQ�DX�.9$ 
/H����GpFHPEUH��������&RQFHUW�GH�QRsO�GHV�HQIDQWV��VXLYL�G¶XQH�FUR]LIOHWWH 
)pYULHU����� ��YHQWH�G¶REMHWV�SHUVRQQDOLVpV 
0DUV��������&DUQDYDO�GH�O¶pFROH 
$YULO��������9HQWH�GH�FKRFRODWV 
-XLQ�-XLOOHW����� ��)rWH�GH�O¶pFROH 
 
8QH�EHOOH�DQQpH�j�QRV�HQIDQWV��DX[�PDvWUHVVHV�HW�SDU�DYDQFH�PHUFL�DX[�QRP�
EUHX[� SDUHQWV� TXL� SDUWLFLSHURQW� GH� ORLQ� FRPPH� GH� SUqV� DX[� pYqQHPHQWV� GH�
O¶pFROH��Й�ЎЌЮЍ�АЃЎϿ �� 



�� 

 

 

>��s/>>�'��^͛�E/D��͊� 

/H�&RPLWp�GHV�IrWHV�VH�UpYHLOOH��� 

,O�D�G¶RUHV�HW�GpMj�UHODQFp�OD�PDFKLQH�DYHF�O¶RUJDQLVD�

WLRQ�G¶XQH�EXYHWWH�DYHF�YHQWH�G¶KXLWUHV�HW�DVVLHWWH�GH�

FKDUFXWHULH� TXL� D� HX� OLHX� OH� GLPDQFKH� ��� GpFHPEUH�

������ 

0DLV� G¶DXWUHV� SURMHWV� VRQW� GDQV� OHV� FDUWRQV� SRXU�

������RQ�YRXV�GpYRLOH���VHFUHWV�� 

�XQ�YLGH�JUHQLHU�HW�XQH� IrWH�GH� OD�ELqUH�R�� OHV�GDWHV�

VRQW�HQFRUH�j�FRQYHQLU�� 

1RXV�PHWWURQV�WRXW�HQ�°XYUH�SRXU�DQLPHU�OH�YLOODJH��

DSSURIRQGLU� OHV� UHODWLRQV� HW� OHV� UHQFRQWUHV� HQWUH� OHV�

KDELWDQWV�� 7RXWHV� OHV� ERQQHV� YRORQWpV� VRQW� OHV� ELHQ�

YHQXHV�� 

 

1¶KpVLWH]�SDV�j�QRXV�UHMRLQGUH��� 

>Ğ�ďƵƌĞĂƵ�͗� 

WƌĠƐŝĚĞŶƚĞ�͗� 

�ƵĚƌĞǇ�Z�Dz� 

sŝĐĞ-WƌĠƐŝĚĞŶƚĞ�͗� 

DǇƌŝĂŵ��KZD�Zz� 

dƌĠƐŽƌŝğƌĞ�͗� 

^ĂŶĚǇ�Z�/d,Dh>>�Z� 

dƌĠƐŽƌŝĞƌ-ĂĚũŽŝŶƚ�͗� 

/ƐŵĂģů���d/E� 

^ĞĐƌĠƚĂŝƌĞ�͗� 

:ĂĐƋƵĞƐ�W�'�d� 

^ĞĐƌĠƚĂŝƌĞ�-ĂĚũŽŝŶƚĞ�͗ 

�EĂĚŝĂ�WKZd/�Z�ĚĞ���>>�/Z� 

DĞŵďƌĞƐ�ĂĐƟĨƐ�͗� 

EĂĚŝŶĞ� 

�ĞŶŝƐ͕�:ĞĂŶ�DŝĐŚĞů͕�dŚŝĞƌƌǇ͕�
�ƌŝĐ͕�ZĞŶĠ͕�:ĞĂŶ->ƵĐ͕�DĂƌĐ͘�� 



 

 

 

/DY\�GHV�FLPHV 

.LORPqWUH�9HUWLFDO�GH�/DY\�GHV�&LPHV���� �� 

$SUqV� O¶pGLWLRQ� ����� DQQXOpH� VXLWH� DX� FRQWH[WH� VDQLWDLUH�
O¶pTXLSH�/DY\�GHV�&LPHV�D�RUJDQLVp�VRQ�.LORPqWUH�9HUWLFDO�

�� ��FH�VDPHGL���GpFHPEUH� 

&¶HVW�DYHF�GHV�FRQGLWLRQV�SDUWLFXOLqUHPHQW�FRPSOLTXpHV��YHQW�IRUW��SOXLH��QHLJH��
TXH�VRQW�YHQXV�V¶DIIURQWHU�VXU�OHV�SHQWHV�GX�6HPQR]��DX�GpSDUW�GH�QRWUH�YLOODJH�
����FRXUHXUV�ORUV�GH�OD��qPH�pGLWLRQ�GX�NLORPqWUH�YHUWLFDO�� 

/D�PDWLQpH�D�FRPPHQFp�SDU� OD�FRXUVH� IDPLOOH� QRPPpH� OH�)XQN\�7UDLO ��&HWWH�
FRXUVH�GH�����NP�VH�GpURXOH�VXU�OHV�FKHPLQV�HQ�FRQWUHEDV�GH�QRWUH�YLOODJH��(OOH�
D� XQH� IRLV� GH� SOXV� UHQFRQWUp� XQ� IUDQF� VXFFqV� DYHF� VHV� REVWDFOHV� OXGLTXHV� TXL�
UHQGHQW�O¶pSUHXYH�SOXV�IXQ ��&H�PLQL�WUDLO�SHUPHW�DX[�HQIDQWV�GH���DQV�HW�SOXV�GH�
FRXULU�HQ�ELQ{PH�DYHF�XQ�SDUHQW�RX�XQ�HQIDQW�GH���DQV�PLQLPXP��(W�SRXU�FRX�
URQQHU�OH�WRXW��OHV�ELQ{PHV�FRXUDLHQW�UHOLpV�SDU�OH�/DY\�GHV�&LPHV�OLQN ��3DV�GH�
FKURQR��QL�GH�FODVVHPHQW«�WRXW�OH�PRQGH�D�HX�VD�PpGDLOOH��VRQ�ORW�HW�VRQ�EDOORQ�
SRXU� O¶HPEOpPDWLTXH� © OkFKHU� GH� EDOORQV ª� �pFRORJLTXH�� RIIHUW� SDU� OH� 6RX� GHV�
pFROHV��)RXV�ULUHV�JDUDQWLV SRXU�OHV�SOXV�GH�����ELQ{PHV�SUpVHQWV �� 

6XLWH�j�XQH�PpWpR�DQQRQFpH�WUqV�KLYHUQDOH��TXHOTXHV�MRXUV�DYDQW�OD�FRXUVH�OHV�
RUJDQLVDWHXUV� GH� /DY\� GHV� &LPHV�� DSUqV� GH� ORQJXHV� GLVFXVVLRQV� HW� UpIOH[LRQV��
RQW�GpFLGp�GH�PDLQWHQLU�OH�.9$��&HSHQGDQW��DILQ�G¶pYLWHU�OH�YHQW�FKDUJp�HQ�SOXLH�
JODFpH�DX�VRPPHW�� OH�SDUFRXUV�D�pWp�UHFWLILp�HQ�PRGLILDQW� O¶HPSODFHPHQW�GH� OD�
OLJQH� G¶DUULYpH�� &HWWH� GHUQLqUH� V¶HVW� GRQF� IDLWH� HQ� EDV� GHV� UHPRQWpHV� PpFD�
QLTXHV�j�F{Wp�GX�UHVWDXUDQW�GX�&KkWLOORQ��/D�FRXUVH�HVW�SDVVpH�GH�����NP�j�����
NP�DYHF�XQ�GpQLYHOp�GH�����P�'��HW����P�'-��DX�OLHX�GHV������P�'��LQLWLDX[��
)DFH�j�FH�IURLG�SLTXDQW��OHV�����FRXUHXUV��SRXU�����LQVFULWV��VH�VRQW�pODQFpV�j�
��K� 

/H�NLORPqWUH�YHUWLFDO�RUJDQLVp�VXU�QRWUH�FRPPXQH�V¶LQVFULW�FRPPH�pWDQW�OH�SOXV�
IUpTXHQWp�GH� )UDQFH ��&RXUVH� VSRUWLYH� HW� FRPPpPRUDWLYH�� HOOH� D� VX� V¶LPSRVHU�
GDQV�FHWWH�GLVFLSOLQH�GHSXLV�VD�FUpDWLRQ�� 

&H�VXFFqV�UDSLGH�HVW�DYDQW�WRXW�OH�UpVXOWDW�GH�O¶pQHUJLH�SRVLWLYH�TXH�0pODQLH�/$�
9<�HW�WRXWH�O¶pTXLSH�/$9<�'(6�&,0(6�����SHUVRQQHV�DX�WRWDO��RQW�VX�LQVXIIOHU�j�
FHW�pYpQHPHQW��0DLV�F¶HVW�DXVVL�JUkFH�j� OD�SDUWLFLSDWLRQ�GHV�����EpQpYROHV�TXL�
DQLPHQW��HQFRXUDJHQW�j�FKDTXH�LQVWDQW��&H�VRQW�OHV�DPEDVVDGHXUV�DYLVpV�GH�FH�
.9$�HW�WRXV�OHV�SDUWLFLSDQWV�OH�GLVHQW ��© 0HUFL�j�YRXV�QRV�EpQpYROHV ª � 

&HWWH�FRXUVH�D�GpILQLWLYHPHQW�pWp�SHQVpH��FUpp�HW�RUJDQLVpH�j�O¶LPDJH�GH�*DsO��
OH�PDUL GH�0pODQLH���VSRUWLYH��KXPDLQH��FKDOHXUHXVH�HW�SDVVLRQQDQWH��&¶HVW�LQGp�
QLDEOHPHQW�FH�TXL�OD�UHQG�VL�GLIIpUHQWH�GHV�DXWUHV�FRXUVHV��FH�TXL�VpGXLW ��F¶HVW�
VRQ�$'1 � 



�� 

 

 

&HWWH� DQQpH�� F¶HVW� OH� FKDPSLRQ� GH� )UDQFH� GH� WUDLO� $UQDXG� %RQLQ� TXL� WHUPLQH�
SUHPLHU�HQ�VLJQDQW�XQ�WHPSV�GH���¶��¶¶�QRQ�ORLQ�GH�VRQ�GDXSKLQ�*HRIIUR\�%RQ�
QHW� j� ��¶��¶¶�� /D� SUHPLqUH� IHPPH� HVW� 0DUMRU\� %HUQDUG� DYHF� XQ� WHPSV� GH�
��¶��¶¶�      � 

1RXV�WHQRQV�j�UHPHUFLHU�QRWUH�FRPPXQH��FHOOH�GH�*UXII\�HW�OH�6,3$6�SRXU�QRXV�
SHUPHWWUH� GH�SpUHQQLVHU� QRWUH�PDQLIHVWDWLRQ��8Q�JUDQG�PHUFL� j� OD� VWDWLRQ� GX�
6HPQR]� HW� SDUWLFXOLqUHPHQW� j� VRQ� GLUHFWHXU� *UpJRLUH� &KDYDQHO�� VRQ� UHVSRQ�
VDEOH� pYqQHPHQWLHO� %UHQQDQ�&RFKHWHO�� OHXUV� pTXLSHV�GH�SLVWHXUV� HW� OH� VHUYLFH�
GHV�SLVWHV� 

1RXV� YRXV� GRQQRQV� G¶RUHV� HW� GpMj� UHQGH]-YRXV� OH� VDPHGL� �� GpFHPEUH� �����
SRXU�OD��qPH�pGLWLRQ � 

'¶LFL�Oj��WRXWH�O¶pTXLSH�GH�/DY\�GHV�&LPHV�YRXV�VRXKDLWH�GH�EHOOHV�IrWHV�GH�ILQ�
G¶DQQpH�HQ�IDPLOOH �� 

32',80�)(0,1,1 

0DUMRU\�%(51$5'��������� 

/DXUH�GH�-$&48(/27��������� 

*DsOOH�/25,'$7��������� 

32',80�0$6&8/,1� 

$UQDXG�%21,1������ 

*HRIIUR\�%211(7������ 

1LFRODV�*285'21������ 

5$33(/���TXHVWLRQQDLUH 

8Q�TXHVWLRQQDLUH�GX�FHQWUH�GH�ORLVLUV�����6ROHLO�D�pWp�GLVWUL�
EXp�SDU� O¶LQWHUPpGLDLUH�GH�YRV�HQIDQWV�DYHF�XQ�UHWRXU� OH����
GpFHPEUH� ������ 6DQV� UHWRXU� GH� YRWUH� SDUW�� O¶DVVRFLDWLRQ�
Q¶DXUD�SDV�OD�SRVVLELOLWp�GH�GpPRQWUHU�VRQ�PDQTXH�GH�SODFH� 

0HUFL�GH�OHV�GpSRVHU�OH�SOXV�UDSLGHPHQW�SRVVLEOH� 

3HWLWH�SHUPLVVLRQ�SRXU�OHV�UHWDUGDWDLUHV�PDLV�YLLLLWH�� 



 

 

 

/D�ELEOLRWKqTXH 

/HV� SUHPLHUV� IORFRQV� VRQW� WRPEpV�� 3RXU�
O¶RFFDVLRQ�� OD� %LEOLRWKqTXH� D� UHYrWX� VD�
GpFR�KLYHUQDOH�HW�VH�SUpSDUH�j�YRXV�IDLUH�
SDVVHU�XQ�KLYHU� ULFKH�HQ� OHFWXUH�DX� FRLQ�
GX� IHX��1RXV�DYRQV� UHPSOL�QRV�pWDJqUHV�
GH�QRXYHDXWpV�JUkFH�j�GHV�DFKDWV��YLD�OD�
OLEUDLULH�'HV�0RWV�HQ�&DYDOH�j�5XPLOO\�HW�
JUkFH�DX[�pFKDQJHV�UpJXOLHUV�DYHF�OD�EL�
EOLRWKqTXH�GpSDUWHPHQWDOH�6DYRLH-%LEOLR��
/¶pTXLSH�GHV�EpQpYROHV�YRXV�DWWHQG�DYHF�
LPSDWLHQFH� SRXU� YRXV� IDLUH� GpFRXYULU�
WRXV� FHV� QRXYHDX[� RXYUDJHV �� URPDQV��
SROLFLHUV�� GRFXPHQWDLUHV�� OLYUHV� MHXQHVVH�
RX�HQFRUH�%'«� 

�5DSSHO�GHV�KRUDLUHV �� 

�0DUGL�GH����K����j����K���  

�6DPHGL�GH���K����j����K��� 

1RXYHDXWp�SRXU�����  

/D� %LEOLRWKqTXH� SDUWLFLSH� DX� )HVWLYDO� GX�
3UHPLHU� 5RPDQ�� 3RXU� FHOD�� QRXV� DYRQV�
EHVRLQ�GH�YRXV�� 

9HQH]� IDLUH� SDUWLH� GX� MXU\� GH� VpOHFWLRQ��
9RXV� SRXUUH]� pFKDQJHU� VXU� YRV� OHFWXUHV��
YRWHU�SRXU�YRWUH�°XYUH�SUpIpUpH�HW�ODQFHU�
DLQVL�GH�QRXYHDX[�DXWHXUV��3RXU�WRXW�UHQ�
VHLJQHPHQW��QRXV�VRPPHV�j�YRWUH�GLVSR�
VLWLRQ� j� OD� ELEOLRWKqTXH� DX[� KHXUHV� G¶RX�
YHUWXUH�RX�SDU�PDLO 

�ELEOLRYLX]ODFKLHVD]#JPDLO�FRP�� 

$SSHO�DX[�EpQpYROHV� 

9RXV�DLPH]� OD� OHFWXUH�RX�SDV��YRXV�rWHV�GRXp�HQ�GpFR�RX�SDV��YRXV�DYH]�XQH�
H[SpULHQFH�HQ�FRPSWDELOLWp�RX�SDV«��3RXU�QRXV��OH�VHXO�FULWqUH��F¶HVW�YRWUH�PRWL�
YDWLRQ��8Q�FRXS�GH�PDLQ�SRXU�FRXYULU�GHV� OLYUHV��XQ�FUpQHDX�SRXU�XQH�SHUPD�
QHQFH�GH�WHPSV�HQ�WHPSV�RX�MXVWH�HQYLH�GH�SDUWDJHU�DYHF�G¶DXWUHV�SHUVRQQHV��
/HV�PLVVLRQV�DX�VHLQ�GH�OD�ELEOLRWKqTXH�VRQW�QRPEUHXVHV�HW�FKDFXQ�SHXW�\�WURX�
YHU�VD�SODFH�DORUV�Q¶KpVLWH]�SOXV�HW�YHQH]�QRXV�UHMRLQGUH�� 

&DUQHW�5RVH  

)pOLFLWDWLRQV�j�.HYLQ�HW�VD�IDPLOOH�
SRXU�O¶DUULYpH�GH�OHXU�QRXYHOOH�SH�
WLWH�PHUYHLOOH�� 



�� 

 

 

/D�9LFXVVLHQQH 

9LXODQ�GH�ORQJXH�GDWH�RX�QRXYHO�DUULYp�GDQV�QRWUH�FRPPXQH��
FRQQDLVVH]-YRXV�O¶RXYUDJH�pGLWp�HQ���YROXPHV�UHODWDQW�O¶KLV�
WRLUH�GH�QRWUH�YLOODJH pODUJLH�DX[�FRPPXQHV�HQYLURQQDQWHV�"� 

 

9RXV�\� WURXYHUH]�SHXW-rWUH�GHV� UpSRQVHV�DX[� � �TXHVWLRQV�TXH�YRXV� YRXV�rWHV�
SDUIRLV�SRVpHV �� 

�3RXUTXRL�XQ�DQFLHQ�EpQLWLHU� �HQ�SLHUUH�OH�ORQJ�G¶XQ�FKHPLQ "�-�WRPH���- 

GHV�YHVWLJHV�JDOOR-URPDLQV j�9LX]�"�-�WRPH���- 

3RXUTXRL�FHWWH�GpQRPLQDWLRQ GH�© IUXLWLqUHV ª"�4XDQG�HW�SRXUTXRL�IXUHQW 

HOOHV�FUpHV "�-�WRPH���- 

'HV�SDVVLRQQpV�WHQWHQW�GH�IDLUH�UHYLYUH�PRXOLQV���VFLHULHV��IRXUV���� 

&HV�WpPRLQV�GH�QRWUH�+LVWRLUH��pWDLHQW-LOV��QRPEUHX[�DYDQW�GH�WRPEHU�GDQV 

O¶RXEOL�"�–�WRPH���– 

4XHO�HVW�FH��EODVRQ�j�O¶HQWUpH�GH�QRWUH�PDLULH "�-�WRPH���- 

/H�6HPQR]���j�TXHOOH�pSRTXH��OHV�FKDOHWV�G¶DOSDJH��OH�VWDGH�GH�QHLJH�� 

OHV�URXWHV��OHV�K{WHOV�-�UHVWDXUDQWV�RQW-LOV�IDLW�OHXU�DSSDULWLRQ "� 

4XL��VRQW�FHV��+RPPHV�TXL�RQW�FRQWULEXp�j�VRQ�DPpQDJHPHQW "�-�WRPH���– 

 

&HFL�Q¶HVW�TX¶XQ�DSHUoX�GX�FRQWHQX�GHV�GLIIpUHQWV�RXYUDJHV��ELHQ�G¶DXWUHV�VXMHWV�
VRQW� pYRTXpV�� OH� WRXW� j� SDUWLU� G¶DUFKLYHV� FRPSXOVpHV� SHQGDQW� SOXV� GH� ��� DQV�
DLQVL�TXH�GH�SUpFLHX[�WpPRLJQDJHV�DSSRUWpV�SDU�QRV�$QFLHQV � 

$SSUpKHQGHU�QRWUH�SDWULPRLQH�SRXU�OH�UHVSHFWHU�HW�OH�SUpVHUYHU�SRXU�OHV�JpQpUD�
WLRQV�IXWXUHV��WHOOH�D�pWp�OD�PRGHVWH�DPELWLRQ�GH�TXHOTXHV�SDVVLRQQpHV �� 

9RXV�SRXYH]�WURXYHU�FHV�RXYUDJHV�j�OD�ERXODQJHULH�GH�QRWUH�YLOODJH��9RXV�SRX�
YH]�DXVVL�FRQWDFWHU�OD�9LFXVVLHQQH�SDU���PDLO� ODYLFXVVLHQQH#JPDLO�FRP�RX�WpOp�
SKRQHU� DX�������������8QH� UHPLVH�GH����¼� YRXV� VHUD� DFFRUGpH�SRXU� O¶DFKDW�
GHV���RXYUDJHV��VRLW����¼�DX�OLHX�GH�����¼� 

        ��������������������������/D�9LFXVVLHQQH� 

9LX]-OD-&KLpVD]��UDFRQWH-PRL�WRQ�KLVWRLUH�� 



 

 

 

9RLVLQV�YLJLODQWV 

'HSXLV� TXHOTXHV� VHPDLQHV� GHV� FDPEULRODJHV� RQW�
OLHX�VXU�QRWUH�FRPPXQH� 

/D� VpFXULWp� F¶HVW� pJDOHPHQW� O¶DIIDLUH� GH� QRXV� WRXV�� 9LX�

ODQV�HW�9LXODQHV� 

$ILQ� GH� OXWWHU� HQFRUH� SOXV� HIILFDFHPHQW� FRQWUH� OD� GpOLQTXDQFH� HW� OHV� LQFLYLOLWpV��

QRWUH�FRPPXQH�IDLW�SDUWLH�GX�GLVSRVLWLI�92,6,16�9,*,/$176�HW�D�EHVRLQ�GH�YRXV�

WRXV��KDELWDQWV�HW�KDELWDQWHV�GH�9,8=�/$�&+,(6$=� 

'HYHQLU © 92,6,16� 9,*,/$176� (7� 62/,'$,5(6 ª� F¶HVW� DYDQW� WRXW� DOOHU� YHUV�

O¶DXWUH�HW�FUpHU�GH�YpULWDEOHV�OLHQV�GH�YRLVLQDJH� 

/D�SODWHIRUPH�92,6,16�9,*,/$176�HVW�XQ�VLWH�ZHE�FRPPXQDXWDLUH�SHUPHWWDQW�

GH�PHWWUH�HQ�UHODWLRQ�OHV�KDELWDQWV�G¶XQ�PrPH�TXDUWLHU�RX�KDPHDX�JUkFH�j�XQ�

VLPSOH�WpOpSKRQH�SRUWDEOH�DILQ�GH�OXWWHU�HQVHPEOH��GH�PDQLqUH�VLPSOH�HW�JUD�

WXLWH��FRQWUH�O¶LQVpFXULWp��O¶LQFLYLOLWp��OHV�FDPEULRODJHV��� 

,O�VXIILW�GH�V¶LQVFULUH�VXU� OH�VLWH ��YRLVLQVYLJLODQWV�RUJ�SRXU�FUpHU�RX�UHMRLQGUH�

XQH�FRPPXQDXWp� 

$LQVL�� YRXV�SRXUUH]�SDUWDJHU�� UHOD\HU� GHV� LQIRUPDWLRQV�� SXEOLHU� HW� UHFHYRLU� GHV�

DOHUWHV��DJLU�HW�SUpVHUYHU�YRWUH�FDGUH�GH�YLH�© JDUDQWLU�OH�ELHQ�YLYUH�j�9,8=�/$�

&+,(6$= ª� 

7H[WH�$QLWD�6,021,1 



�� 

 

 

9RXV�DYH]�pWp�QRP�
EUHX[� j� UpSRQGUH�
SUpVHQW� ORUV� GH�
QRWUH� YHQWH� GH�
SDsOOD�� *UkFH� j�
YRXV��QRXV�DYRQV�SX�
UpXQLU� OH�EXGJHW�Qp�
FHVVDLUH�SRXU�SDUWLFLSHU�j�OD�ILQDOH�GHV�UDO�
O\HV�� 

1RXV� DYRQV� WHUPLQp� j� XQH� WUqV� ERQQH�
SODFH�� YLFH-FKDPSLRQ� GH� )UDQFH� GH� QRWUH�
FDWpJRULH�� 

1RXV� WHQRQV� j� UHPHUFLHU� OD� PDLULH� GH�
9,8=�OD�&+,(6$=�SRXU�O¶DXWRULVDWLRQ�G¶RX�
YULU�XQ�VWDQG��DLQVL�TXH�OH�WUDLWHXU�©SODLVLU�
JRXUPDQG� GH� 0DUFHOOD]� $OEDQDLVª� SRXU�
FHWWH� SDsOOD� HW� FKDFXQ� GH� YRXV� SRXU� FH�
PRPHQW� SDUWDJp�� PDOJUp� OHV� FRQGLWLRQV�

*XLOODXPH�*$5(/���0DUWLQ�'$9,(7� 

5HPHUFLHPHQWV����������������������������������������

'pEXW�'pFHPEUH���OHV�PHPEUHV�GX��&OXE�GHV�$QFLHQV ���VH�VRQW�UHWURXYpV�SRXU�
XQ��/RWR���RUJDQLVp�SDU�OH�3UpVLGHQW�%HUWUDQG�&28&+$8;� 

'DQV�XQH�DPELDQFH�FRQYLYLDOH��OHV�JDJQDQWV�pWDLHQW�KHXUHX[�GH�GpFRXYULU�GHV� 

��&DGHDX[�6XUSULVHV��HW�WRXV�OHV�SDUWLFLSDQWV�VRQW�UHSDUWLV DYHF�XQ�ORW� 

/H�&OXE�UHPHUFLH�OHV�FRPPHUoDQWV�GH�QRWUH�YLOODJH�TXL�RQW�JpQpUHXVHPHQW�FRQ�
WULEXp�j�FHWWH�UpXVVLWH�� 

 � � � � � � � � � � � � � -�/D�%RXODQJHULH�SkWLVVHULH���)RXUQLO�HW�'pOLFHV 

 � � � � � � � � � � � � � -�/H�VDORQ�GH�FRLIIXUH���6WXGLR��� 

 � � � � � � � � � � � � � -�/H�FDPLRQ�ERXFKHULH���%RXFKHULH�GH�6DOOHQRYHV 

 

7H[WH�&KULVWLDQH�*UDYLHU 



 

 

 

(FROHV� 

/HV�&0��&0��RQW�SDUWLFLSp��OH�PDUGL���RFWREUH��j�OD�MRXUQpH�© 7RXFKH�GX�
ERLV ª�RUJDQLVpH�SDU�OH�3DUF�GHV�%DXJHV��,OV�RQW�SDVVp�XQH�IRUPLGDEOH�MRXUQpH�� 
 
$UWLFOH�GH�0DWWpR��$JDWKH�HW�/RXLVH��&0���VXU�OH�GpURXOHPHQW�GH�OD�MRXUQpH � 
1RXV�VRPPHV�DUULYpV�OH�PDWLQ�j����KHXUHV�j�$LOORQ-OH-MHXQH� 
1RXV�DYRQV�GpFRXYHUW� XQ� LQVWUXPHQW� GH�PXVLTXH� IDLW� HQ�ERLV� TXL� V¶DSSHOOH� /H�
7URQF�6RQQp� 
3LHUUH�$ODLQ�QRXV�D�IDLW�XQH�GpPRQVWUDWLRQ�GX�7URQF�6RQQp� 
(QVXLWH�QRXV�O¶DYRQV�HVVD\p� 
,O�QRXV�D�DXVVL�SDUOp�GX�YLRORQ� 
$SUqV� OD� GpFRXYHUWH� GHV� LQVWUXPHQWV� GH� PXVLTXH�� QRXV� VRPPHV� DOOpV� SLTXH-
QLTXHU� 
(QVXLWH��QRXV�VRPPHV�DOOpV�GpFRXYULU� OD�IRUrW��,O�\�DYDLW�GHX[�JURXSHV�� OH�SUH�
PLHU�GHV�FP��HW�OH�GHX[LqPH�GHV�FP�� 
3RXU�ILQLU��QRXV�DYRQV�GpFRXYHUW�/D�&KDUWUHXVH� 
,O� \� DYDLW� XQ� JURXSH�TXL� IDLVDLW� VRQ�REMHW� HQ�ERLV� HW� O¶DXWUH� JURXSH� IDLVDLW� GHV�
pQLJPHV�VXU�/D�&KDUWUHXVH� 
 
$UWLFOH� GH� /RXQD�� &DSXFLQH� %�� HW� &DSXFLQH� /�� VXU� OHV� GLIIpUHQWHV� HVVHQFHV�
G¶DUEUHV �� 
,O�\�D�SOXVLHXUV�VRUWHV�G¶DUEUHV ��OHV�IHXLOOXV�HW�OHV�FRQLIqUHV��2Q�D�YX�GHV�IUrQHV��
GHV�QRLVHWLHUV��GHV�pUDEOHV��GHV�pSLFpDV « 

/¶HPSODFHPHQW�GX�VROHLO ��OHV�PRQWDJQHV�H[SRVpHV�j�O¶(VW�HW�DX�1RUG�RQW�PRLQV�
GH�VROHLO��,O�\�D�GRQF�SOXV�GH�FRQLIqUHV� 

/HV�PRQWDJQHV�H[SRVpHV�j�O¶2XHVW�HW�DX�6XG�RQW�SOXV�GH�VROHLO�HW�GRQF�LO�\�D�SOXV�
GH�IHXLOOXV� 

/HV�FRQLIqUHV�UpVLVWHQW�PLHX[�DX�IURLG�DORUV�TXH� OHV�IHXLOOXV�RQW�EHVRLQ�GH�FKD�
OHXU�� 

,O�Q¶\�D�SDV�EHDXFRXS�GH�FKrQH�HQ�DOWLWXGH�FDU�LOV�QH�UpVLVWHQW�SDV�DX�IURLG��LO�Q¶\�
D�GRQF�SDV�GH�FKrQHV�GDQV�OH�0DVVLI�GHV�%DXJHV�� 

,O�IDXW�SURWpJHU�OHV�IRUrWV�FDU�HOOHV�QRXV�SURWqJHQW�GHV�DYDODQFKHV��GHV�FUXHV��
GHV�JOLVVHPHQWV�GH�WHUUDLQV�� 

$UWLFOH�GH�-XOHV�3��$QDp�%�HW�0DQRQ��&0�� � 
-H�YRXV�H[SOLTXH�OH�WURQF-VRQQp��OH�WURQF-VRQQp�D�pWp�FUpH�SDU�<DQQ-*DsO�3RQFHW�
HW�HVW�FRPSRVp�G
pSLFpDV��GH�PLFURV��GH�SHWLWHV�SODQFKHV�DWWDFKpHV�j�GX�ILO�HQ�
PpWDO��HW�G
DUFKHV��&
HVW�WUqV�EHDX��<DQQ-*DsO�3RQFHW�D�PpODQJp�VHV�GHX[�SDV�
VLRQV��OD�PXVLTXH�HW�OD�QDWXUH��SRXU�FUpHU�FHW�LQVWUXPHQW��,O�YRXODLW�TXH�VD�FRQV�
WUXFWLRQ�UHVVHPEOH�j�XQ�WURQF�pFKRXp�VXU�OH�VRO� 
/H�YLRORQ��O
DUFKHW�GX�YLRORQ�HVW�FRPSRVp�GH�FULQ�GH�FKHYDO��/HV�FRUGHV�GX�YLRORQ�
pWDLHQW�IDLWHV�DXWUHIRLV�DYHF�GHV�ER\DX[�GH�FKDW��/H�UHVWH�HVW�IDLW�DYHF�GX�ERLV� 



�� 

 

 

 

/HV�&0��GpFRXYUHQW�OD�IRUrW�
DYHF�6\OYDLQ��DFFRPSDJQD�
WHXU�PR\HQQH�PRQWDJQH 

/D�FODVVH�VFLH�GHV�SHWLWV�REMHWV�HQ�ERLV�DYHF�
O
DVVRFLDWLRQ��%DPELQV�GHV�ERLV� 

OH��7URQF�VRQQp� 



 

 

 

/(�&+(5$1�(1�/$1'$57 
 
&HWWH�DQQpH� QRXV�DOORQV�WUDYDLOOHU�VXU�OH�WKqPH�GX�&KpUDQ��
HQ�SDUWHQDULDW�DYHF�OH�3DUF�GHV�%DXJHV� 
 
1RXV�DYRQV�FRPPHQFp�DX�PRLV�G
2FWREUH�HQ�WUDYDLOODQW�HQ�FODVVH�VXU�OH�WKqPH�
GHV�ULYLqUHV�HW�GHV�IOHXYHV� 
1RXV�DYRQV�DXVVL�GpFLGp�GH�UpDOLVHU�FROOHFWLYHPHQW�XQH�°XYUH�DUWLVWLTXH�HQ�/$1�
'$57 VXU�OH�WKqPH�GX�&KpUDQ��/H�/$1'$57�HVW�XQ�DUW�pSKpPqUH�TXL�FRQVLVWH�j�
FUpHU� GH� SHWLWHV�°XYUHV� H[WpULHXUHV� DYHF� GHV� pOpPHQWV� GH� OD� QDWXUH� �IHXLOOHV��
QRLVHWWHV��IOHXUV��FDLOORX[����� 
 
&ROOHFWLYHPHQW�DYHF�OHV�FRSDLQV��QRXV�DYRQV�LQYHQWp���SHWLWHV�°XYUHV��TXL�PLVHV�
OHV�XQHV�j�F{Wp�GHV�DXWUHV��FRPSRVHQW�XQ�JUDQG�SDQQHDX�QDWXUHO� 
6L� YRXV� UHJDUGH]� ELHQ� QRWUH� JUDQG� SDQQHDX� YRXV� DSSUHQGUH]� TXH� OH� &KpUDQ�
FRXOH�VXU����NP��TX
LO�QDLW�HQ�6DYRLH������SRXU�VH�MHWHU�GDQV�OH�)LHU�j�5XPLOO\�HQ�
+DXWH�6DYRLH�������/H�)LHU�j�VRQ�WRXU�VH�MHWWH�GDQV�OH�5K{QH��/
HDX�TXL�FRQVWLWXH�
OH� &KpUDQ� SURYLHQW� HQWUH� DXWUHV� GHV� PRQWDJQHV� HW� RQ� SHXW� WURXYHU� GDQV� VHV�
HDX[�GH�QRPEUHXVHV WUXLWHV�)DULR� 
 



�� 

 

 



 

 

 

&KDTXH� )UDQoDLV� GqV� ��� DQV� GRLW� IDLUH�
OH UHFHQVHPHQW� FLWR\HQ�REOLJDWRLUH SRXU�
HQVXLWH� SDUWLFLSHU� j� OD MRXUQpH� GpIHQVH�
HW�FLWR\HQQHWp��-'&���6
LO�QH�IDLW�SDV�FHV�
GpPDUFKHV�� LO� QH� SHXW� QRWDPPHQW� SDV�
V
LQVFULUH� DX[� H[DPHQV� HW� FRQFRXUV� GH�
O
eWDW� �SHUPLV� GH� FRQGXLUH�� EDFFDODX�
UpDW�����DYDQW����DQV��/H�)UDQoDLV�TXL�D�
IDLW�VRQ�VHUYLFH�PLOLWDLUH�SHXW�OH�SURXYHU�
j� O
DLGH� G
XQH DWWHVWDWLRQ� GHV� VHUYLFHV�
DFFRPSOLV RX�� HQ� FDV� G
H[HPSWLRQ��
G
XQ FHUWLILFDW�GH�SRVLWLRQ�PLOLWDLUH�� 

/HV�GRFXPHQWV�j�SURGXLUH�VRQW�� 

/LYUHW�GH�IDPLOOH 

&RSLH�FDUWH�QDWLRQDOH�G¶LGHQWLWp 

$WWHVWDWLRQ�GH�GRPLFLOH�GHV�SDUHQWV 

/H�UHFHQVHPHQW�PLOLWDLUH 



�� 

 

 

oD�ERXJH�DX�6HPQR] 

6257,(6 
6(012=%<1,*+7 

 
5DTXHWWH��GHVFHQWH�HQ�SDUHW��QRFWXUQH�DX�FODLU�GH�

OXQH��DSpUR�FRXFKHU�GH�VROHLO���  
 

'HSXLV�OD�VDLVRQ������ � IRUPXOHV�SRVVLEOH�� 
 

6RUWLH� 6WDU� SRXU�XQH�VRLUpH� LQRXEOLDEOH�YHQH]�HI�
IHFWXHU�OD�WUDGLWLRQQHOOH�VRUWLH�UDTXHWWH�QRFWXUQH�VXL�
YLH�G
XQH�GHVFHQWH�HQ�SDUHW�HW�OH�UHSDV�VDYR\DUG�DX�
UHVWDXUDQW�GX�&KkWLOORQ� 
 
6RUWLH� $SpUR� &RXFKHU� GH� VROHLO� SRXU�pYLWHU�OH�
EOXHV�GX�GLPDQFKH�VRLU�� YHQH]�HIIHFWXHU�XQH�ED�
ODGH� HQ� UDTXHWWH� DX� FRXFKHU GH� VROHLO� SXLV� YRXV�
UpJDOHU� G
XQ� DSpUR� GLQDWRLUH� �� YLQ� FKDXG�� YLQ�
EODQF��FKDUFXWHULH�HW IURPDJHV�ORFDX[� SDLQ« 
 
6RUWLH� 'HUQLqUHV� 'HVFHQWHV� GpFRXYULU� RX�
SUDWLTXHU� OH� SDUHW� DYHF� XQ� PRQLWHXU�� PLQL�
PXP���GHVFHQWHV� HW� UHPRQWpHV� SDU� OH� WpOp�
FDELQH��ORUV�GH�OD�GHUQLqUH�KHXUH�G
RXYHUWXUH�

GX�WpOpPL[��OHV�YHQGUHGLV�HW�VDPHGLV� 
 

5pVHUYDWLRQ�RX�UHQVHLJQHPHQWV��FRQWDFWHU�5R�
EHUW�0RQVFKHLQ���7HO�SRUWDEOH����������������� 
(-PDLO�� UREHUW-PRQVFKHLQ#EER[�IU 



 

 

 

,GpHV�GH�VRUWLHV�GDQV�OHV�%DXJHV 

977�*,95(6���6257,(6�(1&$'5(�(1�977��)$7�%,.(�(/(&�
75,48(6 
6L�YRXV�Q
DYH]�HQFRUH�MDPDLV�WHVWp�GX�977�pOHFWULTXH�VXU�QHLJH��F
HVW�O
RFFDVLRQ�� 

/
DQLPDWLRQ�VH�GpURXOH�VXU�OD�SLVWH�SLpWRQQH�PXOWL-DFWLYLWpV�GX�GRPDLQH�QRUGLTXH�
G
$LOORQV-0DUJpULD]������ 
 
6RUWLH�DYHF�XQ�PRQLWHXU�GLSO{Pp��977�HW�FDVTXH�FRPSULV� 

'X������������DX�������������WRXV�OHV�PHUFUHGLV�HW�VDPHGLV�GH��K�j���K��$�OD�
GHPDQGH��'XUpH�GH�OD�VpDQFHV��HQ�PLQ� ��� 
%$8*(6�%,.(�$&$'e0,( 
3RUW�� �������������� 
6LWH�,QWHUQHW �%DXJHV�%LNH�$FDGpPLH  
 

,,1,7,$7,21�$�/$�&21'8,7(�'(�75$Ì1($8/$�&21'8,7(�'(� 
$SUqV�OHV�FRQVHLOV�GH�YRWUH�PXVKHU��DSSUHQH]�j�FRQGXLUH�XQ�WUDLQHDX�DYHF�XQ�DW�
WHODJH�GH���j���FKLHQV�SDU�SHUVRQQH 

'X�������DX��������WRXV�OHV�MRXUV�GH��K�j���K���VDXI�OH��HU�MDQYLHU� 
 
'XUpH�GH�OD�VpDQFHV��HQ�PLQ� �� 
��+(85(�,QLWLDWLRQ�'pEXWDQW����¼�SHUV�j�SDUWLU�GH���DQV 
5$1'2�'(0,�-2851((�����¼�SHUV�j�SDUWLU�GH����DQV 
-2851((�&203/(7(���5(3$6����¼�SHUV�j�SDUWLU�GH����DQV�VRXV�UpVHUYH�GH�FRQ�
GLWLRQV�G
HQQHLJHPHQW��5HSRUWp�HQ�FDV�GH�PDXYDLV�WHPSV��$�OD�GHPDQGH�� 
125',&�(9(17��� 
3RUW�� �������������� 
6LWH�,QWHUQHW �1RUGLF�(YHQW����� 
 
/(6�'(6&(17(6�*,95((6�$�$,//216-0$5*(5,$=����� 
�9HQH]�GpFRXYULU�OH�977�VXU�QHLJH�-�GHVFHQWH�XQLTXHPHQW����(QFDGUpV�SDU�GHV�
SURIHVVLRQQHOV�GpFRXYUH]�OD�JOLVVH�DXWUHPHQW�� 
8QH�IRLV�OHV�GHUQLHUV�VNLHXUV�SDUWLV��DSSURSULH]-YRXV�OHV�SLVWHV�SRXU�XQH�GHVFHQWH�
KRUV�GX�FRPPXQ�MXVTX
DX�YLOODJH� 
����/
pTXLSH�GH��%DXJHV�%LNH�$FDGpPLH��HVW�KHXUHXVH�GH�YRXV�DFFXHLOOLU�SRXU�OHV�
977
�DLOORQV�JLYUp��XQH�PRQWpH�HQ�WpOpVLqJH�DSUqV�OD�IHUPHWXUH�GX�GRPDLQH�SRXU�
SURILWHU�G
XQH�GHVFHQWH�JUDQGLRVH�MXVTX
DX�YLOODJH� 
 
/
HQFDGUHPHQW�SDU�QRV�VRLQV�YRXV�SHUPHWWUD�GH�GpFRXYULU�OD�JOLVVH�G
XQH�DXWUH�
IDoRQ�HW�VXUWRXW�HQ�WRXWH�VpFXULWp� 
/
DFWLYLWp�HVW�RXYHUWH�DX�SOXV�JUDQG�QRPEUH�j�OD�VHXOH�FRQGLWLRQ�GH�VDYRLU�IDLUH�GX�
YpOR������ DQV�PLQLPXP� 
 
/H�SUL[�FRPSUHQG�OD�ORFDWLRQ�GX�YpOR��GHV�SURWHFWLRQV��HW�O
HQFDGUHPHQW�SDU�XQ�
SURIHVVLRQQHO�GLSO{Pp�G
pWDW� 
 
0DWpULHO�j�SUpYRLU���SDQWDORQ�HW�YHVWH�GH�VNL��JDQWV�GH�VNL��FKDXVVXUHV�
GH�PRQWDJQH��EDQGHDX�ILQ�RX�FDSXFKH� 

7DULI�XQLTXH ����¼ 



�� 

 

 

VXLWH 

 
0RQWpH�HQ�WpOpVLqJH�HQ�VXSSOpPHQW����¼ 

'X������������DX�������������WRXV�OHV�PHUFUHGLV�HW�VDPHGLV�j�
��K��� 

%$8*(6�%,.(�$&$'e0,( 
3RUW�� �������������� 
6LWH�,QWHUQHW �%DXJHV�%LNH�$FDGpPLH�� 
 
 
(6&$3(�*$0(�1$785(-*(2&$&+,1*�$9(&�%$8*(6�(9$6,21 

��(6&$3(�*$0(�1$785(�-�*e2&$&+,1*�$9(&�%$8*(6�(9$6,21 
,QVSLUp�GHV�MHX[�G
HVFDSH��O
(VFDSH�*DPH�1DWXUH�HVW�XQ�JUDQG�MHX�HQ�SOHLQ�DLU��j�
SRUWpH�SpGDJRJLTXH�HW�pGXFDWLYH�SRXU�OHV�HQIDQWV�LO�HVW�pJDOHPHQW�GHVWLQp�DX[�
SOXV�JUDQGV� 
,PPHUVLRQ�GDQV�OD�QDWXUH��FKDOOHQJH�HW�GpILV�j�UHOHYHU��HVSULW�G
pTXLSH�HW�VROLGD�
ULWp���8Q�FKURQR�j�GpILHU��� 
6DXUH]-YRXV��YRXV�pFKDSSH]�GX�PRQGH�GDUN�DQG�EODFN�GHV�GpFKHWV�"� 

7RXWH�O
DQQpH��WRXV�OHV�MRXUV� 

%$8*(6�e9$6,21 

3RUW�� �������������� 
6LWH�,QWHUQHW �%DXJHV�pYDVLRQ�� 
 
 
5$1'2�/8*(�=,3)/5$&(5� 
$FWLYLWp�GH�UDQGR-OXJH�j�SDUWLU�GH����DQV� 

9HQH]�WRXFKHU�OHV�VRPPHWV�GHV�$LOORQV�DX�FRXFKHU�GX�VROHLO�HW�SURILWHU�GH�OD�
PRQWDJQH�DXWUHPHQW�� 
-H�YRXV�HPPqQH�DX�VRPPHW�GHV�$LOORQV�0DUJpULD]������j������PqWUHV�G
DOWL�
WXGH�VDQV�HIIRUW��SRXU�TXH�OD�PRQWDJQH�VRLW�DFFHVVLEOH�j�WRXV� 
$SUqV�XQH�PRQWpH�HQ�WpOpVLqJH�YHUV����K��QRXV�IHURQV�XQH�SHWLWH�EDODGH�G
DOWL�
WXGH�SRXU�GpFRXYULU�OHV�%DXJHV�G
HQ�KDXW�HW�OD�ULFKHVVH�GH�FH�PDVVLI�H[FHSWLRQ�
QHO�FODVVp�DX�SDWULPRLQH�GH�O
81(6&2� 
 
/D�GHVFHQWH�VH�IHUD�HQ�OXJH�YHUV����K����SRXU�XQ�PRPHQW�GH�SDUWDJH�HW�GH�VHQ�
VDWLRQ������QDWXUH������DQV�PLQLPXP� 
$LOORQV�0DJpULD] 
 
/H�WDULI�����¼�LQFOXV�O
HQFDGUHPHQW��OH�SUrW�GH�OD�OXJH�HW�GX�FDVTXH� 
,O�QH�FRPSUHQG�SDV�OD�PRQWpH�HQ�WpOpVLqJH����HXURV�� 
3RVVLELOLWp�GH�SUHQGUH�O
DVVXUDQFH�FDUUp�QHLJH�DYHF�YRWUH�IRUIDLW� 
9RLU�WDULI�DXSUqV�GHV�UHPRQWpHV�PpFDQLTXHV�� 
 
%$8*(6�e9$6,21 

3RUW�� �������������� 



 

 

 

7pPRLJQDJH 
,GpHV�GH�VRUWLHV�VXU�$QQHF\ 

'X������������DX�������������WRXV�OHV�
MRXUV�GH���K���j���K��� 

$QQHF\�HQ�OXPLqUH���%DODGH]-YRXV�j�OD�UHFKHUFKH�
G
XQ�VSHFWDFOH�HQ�FLQT�FUpDWLRQV�OXPLQHXVHV��RIIHUW�WRXV�

OHV�VRLUV�SRXU�IrWHU�OD�ILQ�G
DQQpH������ 
 
/D�PLVH�HQ�OXPLqUH�GX�FHQWUH�KLVWRULTXH�G¶$QQHF\��VH�UHQRXYHOOH�FKDTXH�DQQpH��
/HV�DQLPDWLRQV�OXPLQHXVHV�VRQW�VXU�OHV�PRQXPHQWV�HPEOpPDWLTXHV�GH�OD�YLOOH�
PDLV�OHVTXHOV�" 
 
(W�VL�YRXV�DOOLH]�YHUV�OH�0XVpH-&KkWHDX�HW�OH�3DODLV�GH�O
,OH��SXLV�HQ�SDVVDQW�YHUV�
OH�&RQVHUYDWRLUH�VLWXp�UXH�-HDQ--DFTXHV�5RXVVHDX�DYDQW�GH�UHMRLQGUH�O
pJOLVH�
1RWUH-'DPH�GH�/LHVVH�HW�OH�SDVVDJH�6DLQWH-&ODLUH�" 
 
9RXV�DYH]�WURXYp�"�$ORUV��SDUWDJH]�VDQV�PRGpUDWLRQ�YRV�FOLFKpV«�&¶HVW�j�YRXV��
&ROSRUWH]�DLQVL�O¶KLVWRLUH�GHV�OLHX[�IDPHX[�GH�YRWUH�YLOOH�� 

· 6DOOH�3LHUUH�/DP\ 
· ���UXH�GH�OD�5pSXEOLTXH 
· ������$QQHF\� 
��������������� 

0HUFUHGL����GpFHPEUH������GH���K�j���K� 
'XUpH�����PLQ��'qV���DQV 
2XYHUWXUH�GHV�SRUWHV����PQ�DYDQW�OH�GpEXW�GX�
VSHFWDFOH��*5$78,7 

,O�pWDLW�XQH�IRLV�XQ�URL�TXL�DLPDLW�OHV�EHDX[�KDELWV��,O�pWDLW�GHX[�ILORXV�TXL�YRX�
ODLHQW�JDJQHU�GHV�VRXV��'
XQ�WLVVX�GH�PHQVRQJHV��LOV�KDELOOHQW�OH�URL��8Q�FRVWXPH�
LQYLVLEOH�HVW�EURGp« 
 
$YHF�YRV�HQIDQWV��GqV���DQV��HQWUH]�GDQV�OH�GUHVVLQJ�GH�VD�PDMHVWp� 
6SHFWDFOH�LQVSLUp�GX�FRQWH�G
$QGHUVHQ��/HV�KDELWV�QHXIV�GH�O
(PSHUHXU���SRp�
WLTXH�HW�EXUOHVTXH�SRXU�ULUH�HW�UrYHU�HQ�IDPLOOH�� 
'HX[�FRPpGLHQQHV�YRXV�HQWUDvQHQW�GDQV�OHXU�XQLYHUV�SRpWLTXH�HW�EXUOHVTXH�SRXU�
ULUH�HW�UrYHU� 
 
6SHFWDFOH�GH�OD�FRPSDJQLH�GX�&KDSLWHDX���PLVH�HQ�VFqQH��6WpSKDQLH�0L�
JOLRULQL���pFULWXUH��FUpDWLRQ�HW�LQWHUSUpWDWLRQ��$PDQGLQH�0HXUHQDQG�HW�
6WpSKDQLH�0LJOLRULQL� 



�� 

 

 

· 7KpkWUH�GH�O
(FKDQJH 
· ���UXH�6RPPHLOOHU 
· ������$QQHF\ 
��������������� 

$�SDUWLU�GX�OXQGL����GpFHPEUH������ 
6pDQFHV�j���K�HW�j���K 

3ORQJH]�GDQV��/¶H[WUDRUGLQDLUH�XQLYHUV�LOOXVWUp�GH�-XOHV�9HUQH�� 
3HQGDQW�YRV�YDFDQFHV�GH�1RsO��SDVVH]�SDU�OH�7KpkWUH�GH�O
pFKDQJH��(Q�PDWLQpH�HW�
DSUqV-PLGL��GHX[�VSHFWDFOHV�IRQW�OH�ERQKHXU�GHV�IDPLOOHV� 
5HSUpVHQWDWLRQ�����j���K 
5HSUpVHQWDWLRQ�����j���K 
&HV�UHSUpVHQWDWLRQV�IRQW�SDUWLH�GX�IHVWLYDO�RUJDQLVp�GDQV�OH�FDGUH�GH�1RsO�GHV�
$OSHV� 
8Q�UHQGH]-YRXV�LQFRQWRXUQDEOH�SRXU�OHV�IDPLOOHV�YHQXHV�IrWHU�1RsO�j�$QQHF\�DYHF�
OD�FRPSDJQLH�2FWRSXV���GHV�VSHFWDFOHV�UDVVHPEOHXUV�R��KXPRXU��FUpDWLYLWp�HW�RUL�
JLQDOLWp�UpFRPSHQVHQW�YRWUH�FXULRVLWp�HW�YRWUH�ILGpOLWp�GDQV�XQ�WKpkWUH�HQ�F°XU�GH�
YLOOH�j�OD�GLPHQVLRQ�GX�MHXQH�SXEOLF� 
'X�FKDQW��GX�EXUOHVTXH��GX�FORZQ��GX�WKpkWUH�G¶REMHWV��XQ�GHVVLQDWHXU�HQ�GLUHFW�����
DUWLVWHV�HW����VSHFWDFOHV�GLIIpUHQWV�WRXV�OHV�MRXUV�GX����DX����GpFHPEUH�-����
VpDQFHV�-�UHOkFKH����HW����GpFHPEUH� 
7DULI�XQLTXH��¼�SHUV��3HQVH]�j�UpVHUYHU�SDU�WpOpSKRQH����������������RX�
SDU�PDLO�!�ODEHORFWRSXV#JPDLO�FRP� 

· 6DOOH�3LHUUH�/DP\ 
· ���UXH�GH�OD�5pSXEOLTXH 
· ������$QQHF\ 
��������������� 

0HUFUHGL����GpFHPEUH������GH���K�j���K� 
'XUpH�����PLQ� 
2XYHUWXUH�GHV�SRUWHV����PQ�DYDQW�OH�GpEXW�GX�VSHFWDFOH�� 

&LUTXH��FRQWH��SHLQWXUH�HQ�GLUHFW��9HQH]�VDXYHU�OHV�KLVWRLUHV��HQ�FRPSDJQLH�GH�3LH�
OD�SHWLWH�ILOOH�FRXUDJHXVH�HW�DFUREDWH�� 

3LH�VH�PHW�GDQV�OD�SHDX�GH�0DGHPRLVHOOH�3DJH��ELEOLRWKpFDLUH�GX�FLUTXH�/LEUR�IDQ�
WDVWLFR� 
,QTXLqWH�GH�YRLU�XQ�GpVKHUEHXU�OXL�UHWLUHU�VHV�OLYUHV��HOOH�PqQH�O¶HQTXrWH��� 
1DUUDWLRQ��DFUREDWLHV�HW�GHVVLQV�VRQW�MRXpV�SRXU�OH�SODLVLU�GHV�RUHLOOHV�HW�GHV�\HX[� 
*UkFH�DX[�WHFKQLTXHV�GH�FLUTXH��HW�GH�FORZQ��O¶DUWLVWH�&pOLQH�%XOWHDX�pYROXH�GDQV�
OH�PRQGH�LPDJLQDLUH�GH�0DGHPRLVHOOH�3LH��pFULW�SDU�(VWHOOH�&DYRXp��FRQWp�SDU�
7KLHUU\�9LGDO�HW�LOOXVWUp�HQ�GLUHFW�SDU�-\P�3DOIURL[��DTXDUHOOHV� 
 
&RPSDJQLH�'RV�0XQGRV�$O�$UWH�-�HQ�FR-SURGXFWLRQ�DYHF�&KDW
3LWUH�&LH� 
8Q�pYpQHPHQW�JUDWXLW�GH�OD�9LOOH�G
$QQHF\�SURSRVp�j�O
RFFDVLRQ�GH�1RsO�GHV�
$OSHV������ 



 

 

 

(WDW�&LYLO 

7KpR�OH���VHSWHPEUH 

/RX�OH����VHSWHPEUH 

)pOL[�OH��HU�RFWREUH 

0RwUD�OH����RFWREUH 

+DQD�OH����QRYHPEUH 

)pOLFLWDWLRQV�DX[�SDUHQWV�HW�ELHQYHQXH�DX[�EpEpV 

1RXV�SUpVHQWRQV�QRV�VLQFqUHV�FRQGROpDQFHV�DX[�IDPLOOHV�GHV�SHUVRQQHV��
TXL�QRXV�RQW�TXLWWpV 

1DLVVDQFHV 

'pFqV 

*LQHWWH�'$9,(7�QpH�),//,$5'�OH����QRYHPEUH 

 

/HV�WUDYDX[�j�9LX] 

4XHOTXHV�FKDQJHPHQWV�j�OD�PDLULH����XQ�QRXYHDX�FDUUHODJH�SOXV�OXPLQHX[��XQ�
QRXYHDX�PRELOLHU�HW�DLQVL�XQH�GLVSRVLWLRQ�SOXV�DFFXHLOODQWH�SRXU�OH�SXEOLF�j�O¶DF�
FXHLO�� 1RXV� UHPHUFLRQV�0LFNDHO� 0$6621� QRWUH� FDUUHOHXU� TXL� Q¶D� SDV� KpVLWp� j�
WUDYDLOOHU�OH�:HHN�HQG�SRXU�UHVSHFWHU�OH�GpODL�WUqV�FRXUW�GH�IHUPHWXUH�DX�SXEOLF� 

'DQV�OD�VDOOH�GX�FRQVHLO��OH�©FRPSWRLU ª�D�GLVSDUX�SRXU�XQH�PHLOOHXUH�FLUFXODWLRQ� 
0HUFL�$\PHULF�025$1'�pOHFWULFLHQ�SRXU�OH�WUDYDLO�UDSLGH�HW�PLQXWLHX[�DFFRPSOLW� 



�� 

 

 

327$*(�327,0$5521 
7HPSV�WRWDO�� �� PLQ��3UpSDUDWLRQ����� PLQ��&XLVVRQ����� PLQ 

��JRXVVH�G
DLO����pFKDORWHV����JUDLQV�GH�SRLYUH�QRLU����FORXV�GH�JLURIOH�� 
��ODPHOOHV�GH�JLQJHPEUH�IUDLV�����JU�GH�EHXUUH�����FO�GH�ODLW��SUpYRLU�
SOXV�������NJ�GH�SRWLPDUURQ��VHO��SRLYUH��PXVFDGH� 

&RXSH]� OH� SRWLPDUURQ� HQ� TXDWUH�� UHWLUH]� OHV� JUDLQHV� HW� OHV� ILEUHV�� 'LYLVH]� OHV�
TXDUWLHUV�HQ�WUDQFKHV��SHOH]-OHV��IDFXOWDWLI��SXLV�UHFRXSHU�OD�FKDLU�HQ�SHWLWV�PRU�
FHDX[��(SOXFKH]�O
DLO�HW�OHV�pFKDORWHV��KDFKH]-OHV�WUqV�ILQHPHQW� 

0HWWH]� OHV� FORXV� GH� JLURIOHV�� OHV� JUDLQV� GH� SRLYUH� HW� OH� JLQJHPEUH� SHOp� VXU� XQ�
PRUFHDX�GH�JD]H��HW�FRQIHFWLRQQH]�XQ�SHWLW�VDFKHW�DYHF�XQ�SHX�GH�ILFHOOH�GH�FXL�
VLQH��)DLWH�IRQGUH�OH�EHXUUH�GDQV�XQ�IDLWRXW� 

)DLWHV�EORQGLU�O
DLO�HW�OHV�pFKDORWHV�GDQV�OH�EHXUUH��HQ�UHPXDQW�DYHF�XQH�FXLOOqUH�
HQ�ERLV��$MRXWH]�OHV�PRUFHDX[�GH�SRWLPDUURQ��9HUVH]�OH�ODLW�HW�SORQJH]�OH�VDFKHW�
G
pSLFHV�GHGDQV��6DOH]�OpJqUHPHQW�HW�SRUWH]�j�pEXOOLWLRQ� 

&RXYUH]�j�GHPL�HW� ODLVVH]� IUpPLU�j� IHX�GRX[����PQ��HQ�UHPXDQW�VRXYHQW�SRXU�
TXH�OH�OpJXPH�Q
DWWDFKH�SDV�HW�HQ�YHLOODQW�j�FH�TXH�OH�ODLW�QH�GpERUGH�SDV� 

5HWLUH]�OH�VDFKHW�G
pSLFHV��0L[H]�OD�VRXSH� 

3DUIXPH]� GH� QRL[� GH�PXVFDGH�� UDMRXWH]� GX� ODLW� HQ� IRQFWLRQ� GH� OD� FRQVLVWDQFH�
VRXKDLWpH�HW�UHFWLILH]�O
DVVDLVRQQHPHQW��5pJDOH]-YRXV�� 



 

 

 

3HWLWHV�DQQRQFHV 

 

3RPSLHU -�,QFHQGLHV��IXLWH�GH�JD]��DFFLGHQWV�HW�XUJHQFHV� 
PpGLFDOHV��6LJQDOHU�XQH�VLWXDWLRQ�GDQJHUHXVH� ...................... �� 
 
6$08 -�8UJHQFHV�PpGLFDOHV��GpWUHVVH�YLWDOH�� 
/H�6DPX�WUDLWH�DXVVL�OHV�GHPDQGHV�GH�WUDQVSRUW� 
DPEXODQFLHU�HW�GH�VRLQV�YHUV�OHV�SHUPDQHQFHV ...................... �� 
 
3ROLFH�VHFRXUV RX JHQGDUPHULH� ....................................... �� 
 
$OOR�HQIDQFH�PDOWUDLWpH� ............................................... ��� 
 
(QIDQWV�'LVSDUXV� ......................................................... ��� 
 
9LROHQFH�FRQMXJDOH�-�GX�OXQGL�DX�VDPHGL�GH���K�j����K�� 
GH���K�j���K�OHV�GLPDQFKHV�HW�MRXUV�IpULpV ....................... ���� 
 
6DPX�6RFLDO�-�6HFRXUV�DX[�VDQV�DEULV ........................... ��� 
 
&HQWUH DQWL-SRLVRQ ...................................... �������������� 
 
*HQGDUPHULH�G
$OE\�VXU�&KpUDQ� 
�SHUPDQHQFH�MRXU�HW�QXLW�� ................................ ��������������� 


