
/H� &RQVHLO� 0XQLFLSDO� V¶HVW� UpXQL� � OH� 9HQGUHGL� ��� QRYHPEUH� ������ j� ��� K� ���� j� OD� PDLULH�� VRXV� OD� SUpVLGHQFH� GH�
0RQVLHXU�OH�0DLUH�&KULVWLDQ�*DYHOOH� 

eWDLHQW��$EVHQWV�H[FXVpV��� 
 
0��6pEDVWLHQ�5RVH�GRQQH�SRXYRLU�j�0��&KULVWRSKH�'HZDFKWHU� 
0PH�&pOLQH�/HPDLUH 

6HFUpWDLUH�GH�VpDQFH����0��3DVFDO�'URFRXUW 

����$JUDQGLVVHPHQW�GX�SpULVFRODLUH�� 

'DQV�OHV�FRPSWHV�UHQGXV�GH�VpDQFHV�GX�&RQVHLO�0XQLFLSDO�GX���MXLOOHW�������HW�GX���HU�RFWREUH�������QRXV�
DYLRQV� pYRTXp� OHV� SUREOqPHV� SRXU� O¶DFFXHLO� GHV� HQIDQWV� GDQV� OH� FDGUH� GX� SpULVFRODLUH�� $ILQ� GH� SRXYRLU�
DVVXUHU� UpJOHPHQWDLUHPHQW� OD� FRQWLQXLWp� GX� IRQFWLRQQHPHQW� GX� SpULVFRODLUH�� OD� 0XQLFLSDOLWp� VH� YRLW� GDQV�
O¶REOLJDWLRQ� G¶DJUDQGLU� O¶HVSDFH� TXL� \� HVW� GpGLp�� /H� SpULVFRODLUH� GHYUD� GpVRUPDLV� RFFXSHU� O¶HQVHPEOH� GX�
EkWLPHQW�j�JDXFKH�GDQV�OD�FRXU��'H�FH�IDLW��LO�IDXW�GpSODFHU�OD�ELEOLRWKqTXH��/¶DPpQDJHPHQW�GX�EkWLPHQW�j�
GURLWH�GDQV�OD�FRXU�SHUPHWWUD�G¶DFFXHLOOLU�OD�ELEOLRWKqTXH�SRXU�XQH�VXUIDFH�VHQVLEOHPHQW�LGHQWLTXH� 
'HX[� DUFKLWHFWHV� RQW� pWp� FRQWDFWp� SRXU� O¶pODERUDWLRQ� GHV� SODQV� HW� OH� VXLYL� GHV� WUDYDX[�� 8Q� SHUPLV� GH�
FRQVWUXLUH�VHUD�GpSRVp�DLQVL�TXH�GHV�GHPDQGHV�GH�VXEYHQWLRQV�DYDQW�OD�ILQ�GH�O¶DQQpH� 
/D� FRPPLVVLRQ� GH� WUDYDX[� TXL� V¶pWDLW� UpXQLH� OH� VDPHGL� �� QRYHPEUH�GHUQLHU� DYDLW� SRUWp� VRQ� FKRL[� � VXU� OD�
SURSRVLWLRQ�GH��0�� -DFTXHPHW�DYHF��XQ�GHYLV�GH�������Φ�77&�SDU�UDSSRUW�j�D/($GRVFRSH�DUFKLWHFWXUH�TXL�
SUpVHQWDLW�XQ�GHYLV�GH��������Φ�77&� 
/H� &RQVHLO� 0XQLFLSDO� FKRLVLW� GH� VXLYUH� OH� FKRL[� GH� OD� &RPPLVVLRQ� WUDYDX[� HW� GpFLGH� j� O¶XQDQLPLWp� OD�
SURSRVLWLRQ�GH�0�-DFTXHPHW� 

&216(,/�081,&,3$/ 
 

6pDQFH�GX����QRYHPEUH����� 
 

&RPSWH�UHQGX�GH�6pDQFH 

ƉĂŐĞ�ϭͬϯ 

eWDLHQW�SUpVHQWV��� 
 
0��&KULVWLDQ�*DYHOOH��0��&KULVWRSKH�'HZDFKWHU��0PH�9DOpULH�'HYLOOHUV��0��-DFTXHV�/DSRUWH��0��3DVFDO�'URFRXUW�� 
0�� 0LNDsO� %pQDUG�� 0�� *DsWDQ� 'HIIRQWDLQHV�� 0�:LOO\� )UpURW� �� 0�� &KULVWRSKH� %pQDUG�� 0PH� &LQG\� %RXUJRLV�� 0PH�
&RULQQH�2\HU��0��$UQDXG�*XHXGHW���0PH�)ORUHQFH�'HNNHUV� 

�� �� &RPSWH� UHQGX� HW� GpFLVLRQV� VXLWH� j� OD� UpXQLRQ� GH� OD� FRPPLVVLRQ� GHV� WUDYDX[� GX� ��
QRYHPEUH������ 

'HV�WUDYDX[�G¶pODUJLVVHPHQW�GH�YRLULH�VRQW�QpFHVVDLUHV�FKHPLQ�GH�0RQWSHUWKXLV�j�*URVFRXUW��$ILQ�GH�FUpHU�
XQ�YpULWDEOH� IRVVp�SRXU� O¶pFRXOHPHQW�GHV�HDX[�� LO�HVW�QpFHVVDLUH�GH� IDLUH�GpSODFHU�XQ�SRWHDX�pOHFWULTXH� ��
G¶DPpQDJHU�XQ�IRVVp�HW�GH�UHSODQWHU�XQH�KDLH� 
/H� &RQVHLO� 0XQLFLSDO� DXWRULVH� 0RQVLHXU� OH� 0DLUH� j� IDLUH� DSSHO� j� XQ� JpRPqWUH� HW� j� � HQWUHSUHQGUH� OHV�
GpPDUFKHV�QpFHVVDLUHV�SRXU�OD�UpDOLVDWLRQ�GH�FH�FKDQWLHU�� 

����1HWWR\DJH�GH�OD�UpVHUYH�LQFHQGLH�GX�%UD\��� 

$SUqV�YpULILFDWLRQ��LO�VHPEOHUDLW�TXH�OD�UpVHUYH�LQFHQGLH�GX�%UD\�QH�VRLW�SDV�VXIILVDPPHQW�RSpUDWLRQQHOOH� 
,O� HVW� SURSRVp�GDQV�XQ�SUHPLHU� WHPSV�G¶HIIHFWXHU� XQH� YLGDQJH�FRPSOqWH�SRXU�SRVHU�XQ�GLDJQRVWLF� DYDQW�
G¶HIIHFWXHU�SUREDEOHPHQW�XQ�FXUDJH�SRXU�pYDFXHU�OD�YDVH�TXL�GRLW��REVWUXHU�OHV�WX\DX[�GH�SRPSDJH�SRXU�OH�
VHUYLFH�LQFHQGLH� 



����'HYLV�UpDFWXDOLVp�SRXU�O¶DPpQDJHPHQW�GX�ORFDO�j�DUFKLYHV�� 

/H�/DYH�YDLVVHOOH�GH�OD�VDOOH�GHV�IrWHV�HVW�GpIHFWXHX[��,O�IDXW�HQYLVDJHU�VRQ�UHPSODFHPHQW� 
'HX[�GHYLV�RQW�pWp�GHPDQGpV�SRXU�GX�PDWpULHO�VLPLODLUH� 
· 6RFLpWp�&%&�pTXLSHPHQW��������PRGqOH��60(*����������������Φ�+7 
· 6RFLpWp�*DVWURIURLG�������������������PRGqOH��',$0$1�������������Φ�+7 
,O� HVW� j� QRWHU� TXH� OD� 6RFLpWp� *DVWRIURLG� HQWUHWLHQW� OH� PDWpULHO� GH� OD� &RPPXQH� GHSXLV� GH� QRPEUHXVHV�
DQQpHV�HW�TX¶HOOH�YLHQW�UpFHPPHQW�GH�PHWWUH�HQ�VHUYLFH�OH�ODYH-YDLVVHOOH�GH�OD�FDQWLQH� 
/H�&RQVHLO�0XQLFLSDO�GpOLEqUH�HW� FKRLVLW� OH�PRGqOH�',$0$1�GH� OD�6RFLpWp�*DVWURIURLG� ����YRL[�SRXU�HW���
DEVWHQWLRQV� 

/H�&RQVHLO�0XQLFLSDO�V¶pWDLW�SURQRQFp�IDYRUDEOHPHQW�SRXU�OD�FUpDWLRQ�G¶XQ�ORFDO�j�DUFKLYHV�GDQV�OH�JUHQLHU�
GH� OD�PDLULH��$XMRXUG¶KXL�� OH�&RQVHLO�0XQLFLSDO�SUHQG�FRQQDLVVDQFH�GX�GHYLV� UpDFWXDOLVp�GH� OD�6RFLpWp�/D�
3DVVLRQ�GX�ERLV�GH�&XLJ\�HQ�%UD\��&HOXL�-FL�V¶pOqYH�GpVRUPDLV�j����������Φ�77&��&H�GHYLV�D�FRQQX�XQH�
DXJPHQWDWLRQ�GH��������Φ�GHSXLV�O¶DQ�GHUQLHU��&HWWH�GLIIpUHQFH�GH�SUL[��V¶H[SOLTXH�SDU�XQH�© IODPEpH ª�GHV�
SUL[�GHV�PDWLqUHV�SUHPLqUHV�GHSXLV�SOXVLHXUV�PRLV� 

6XLWH� j� OD� ORL� GX� �� DR�W� ����� GH� WUDQVIRUPDWLRQ� GH� OD� IRQFWLRQ� SXEOLTXH��0RQVLHXU� OH�0DLUH� SUpVHQWH� DX�
&RQVHLO�0XQLFLSDO��OH�SURMHW�G¶RUJDQLVDWLRQ�GX�WHPSV�GH�WUDYDLO��GH�������K�DQQXHOOHV�SRXU�OHV�HPSOR\pV�GH�
OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�� 
/H�&RQVHLO�0XQLFLSDO�DSSURXYH�FH�SURMHW���,O�VHUD�SURFKDLQHPHQW�VRXPLV�j�O¶DYLV�GX�&HQWUH�GH�*HVWLRQ����
TXL�OH�UHWRXUQHUD��HQ�PDLULH��/H�&RQVHLO�0XQLFLSDO�GHYUD�DORUV�GpOLEpUHU�SRXU�YDOLGHU�GpILQLWLYHPHQW�OH�SURMHW�
SRXU�VD�PLVH�HQ�DSSOLFDWLRQ�GqV������ 

ƉĂŐĞ�Ϯͬϯ 

����3URMHW�GH�GpOLEpUDWLRQ�VXU�O¶RUJDQLVDWLRQ�GX�WHPSV�GH�WUDYDLO�������K��� 

����3URWHFWLRQ�GHV�GRQQpHV�� 

8QH� FRQYHQWLRQ� ILQDQFLqUH� HVW� SURSRVpH� SRXU� O¶DGKpVLRQ� DX� VHUYLFH� GH� � OD� SURWHFWLRQ� GHV� GRQQpHV�
PXWXDOLVpHV�$',&2�� DVVRFLDWLRQ�SRXU�OH�GpYHORSSHPHQW�HW�O
LQQRYDWLRQ�GHV�FROOHFWLYLWpV�Ϳ��HQWUH�OD�&&39�HW�OD�&RPPXQH� 
 
/H�5qJOHPHQW�*pQpUDO�GH� OD�3URWHFWLRQ�GHV�'RQQpHV� ��5*3'��HVW�XQ� WH[WH� UpJOHPHQWDLUH�GX�3DUOHPHQW�
(XURSpHQ� GX� ��� DYULO� ������ UHODWLI� j� OD� SURWHFWLRQ� GHV� SHUVRQQHV� SK\VLTXHV� j� O¶pJDUG� GX� WUDLWHPHQW� GHV�
GRQQpHV� SHUVRQQHOOHV�� &H� WH[WH� HVW� HQWUp� HQ� DSSOLFDWLRQ� OH� ��� PDL� ������ /H� 5*3'� V¶DGUHVVH� j� WRXWH�
VWUXFWXUH�SULYpH�RX�SXEOLTXH�HIIHFWXDQW�GH�OD�FROOHFWH�HW�RX�GX�WUDLWHPHQW�GH�GRQQpHV� 
/¶$',&2� SURSRVH� DLQVL� GH� PXWXDOLVHU� XQ� VHUYLFH� GH� 'pOpJXp� j� OD� 3URWHFWLRQ� GHV� 'RQQpHV� � SRXU�
DFFRPSDJQHU�OHV�FROOHFWLYLWpV�j�VH�PHWWUH�HQ�FRQIRUPLWp�DX�5*3'� 
$SUqV�GpGXFWLRQ�GHV�DLGHV�GH�OD�&&39��OH�FR�W�SRXU�OD�SUHPLqUH�DQQpH�V¶pOqYH�j��������Φ�SXLV�j�����Φ�GqV�
OD�GHX[LqPH�DQQpH� 
/H�&RQVHLO�0XQLFLSDO� GpOLEqUH�HW� GRQQH�SRXYRLU� � j� O¶XQDQLPLWp�j�0RQVLHXU� OH�0DLUH�SRXU� OD� VLJQDWXUH�GH�
FHWWH�FRQYHQWLRQ� 

����/DYH�YDLVVHOOH�GH�OD�VDOOH�GHV�)rWHV�� 



,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV�� 

/D�VpDQFH�HVW�OHYpH�j����K���� 

ƉĂŐĞ�ϯͬϯ 

¨ 3DQQHDX[�GH�VLJQDOLVDWLRQ 

8Q� DFFRUG� GH� VXEYHQWLRQ� D� pWp� UHoX� SRXU� O¶DPpQDJHPHQW� GH� OD� WUDYHUVpH� GX� ERXUJ� �0LVH� HQ� SODFH� GH�
SULRULWpV�j�GURLWH���8QH�VXEYHQWLRQ�GH�������Φ�HVW�DFFRUGpH�SRXU�XQH�GpSHQVH�WRWDOH�GH����������Φ� 
/D�SRVH�GHV�SDQQHDX[�GHYUDLW�rWUH�UpDOLVpH�GDQV�OH�SUHPLHU�VHPHVWUH������ 

¨ 0��&KULVWRSKH�'HZDFKWHU�LQIRUPH��TX¶XQH�© QRXYHOOH�FDPSDJQH ª�GH�QHWWR\DJH�GH�IRVVpV�DXUD�OLHX�HQ�
GpEXW������� 

,O� UDSSHOOH�pJDOHPHQW� O¶REOLJDWLRQ� GH� WDLOOHU� OHV� KDLHV�HQ�ERUGXUHV�GHV� URXWHV�HW�GHV�FKHPLQV�DILQ�GH�
SHUPHWWUH�OH�SDVVDJH�GHV�YpKLFXOHV�HW�O¶REOLJDWLRQ�GH�QHWWR\HU�OD�URXWH�DSUqV�OD�FRXSH� 
,O�GpSORUH�DXVVL� O¶XWLOLVDWLRQ�DEXVLYH�GH�OD�UXH�GX�PRXOLQ�GHSXLV� OD�JUDQGH�UXH�SRXU�UHMRLQGUH� OD�UXH�GH�%RLV-
$XEHUW�� ,O� IDXW� FRPSUHQGUH� TXH� � O¶HQGURLW� SHXW� rWUH� GDQJHUHX[� VXUWRXW� DX[� KHXUHV� GH� VRUWLHV� GHV� pFROHV«�
3HXW-rWUH�IDXGUD-W-LO�HQYLVDJHU�OD�SRVH�GH�SDQQHDX[��VHQV�LQWHUGLW�VDXI�ULYHUDLQV� 

¨ 0�� -DFTXHV� /DSRUWH� UDSSHOOH� DX[� XWLOLVDWHXUV� GH� OD� VDOOH� GHV� IrWHV� GH� ELHQ� YpULILHU� O¶H[WLQFWLRQ� GHV�
OXPLqUHV� DYDQW� OHXU� GpSDUW�� 3OXVLHXUV� IRLV� GH� VXLWH�� OD� ODPSH� GX� KDOO� G¶HQWUpH� HVW� UHVWpH� DOOXPpH� OH�
PHUFUHGL�VRLU� 

¨ 0��$UQDXG�*XHXGHW�FRQILUPH�OH�ERQ�FKHPLQHPHQW�GHV�GpPDUFKHV�DGPLQLVWUDWLYHV�SRXU�O¶RXYHUWXUH�GX�
FRPPHUFH�TXL�GHYUDLW�DFFXHLOOLU�VHV�SUHPLHUV�FOLHQWV�HQ�DYULO��� 

¨ 0��&KULVWRSKH�%pQDUG�WLHQW�j��UDSSHOHU�TXH�QRXV�YLYRQV�j�OD�FDPSDJQH�HW�TXH�OHV�FRQGLWLRQV�GH�WUDYDLO�
GHV�DJULFXOWHXUV�QH�VRQW�SDV�WRXMRXUV�IDFLOHV���LO�HVW�ELHQ�GLIILFLOH�GH�WUDYDLOOHU�GDQV�OHV�WHUUHV�VDQV�VDOLU�
OHV�URXWHV� 

¨ /H�&RQVHLO�0XQLFLSDO�HVW�FRQVFLHQW�TXH�OHV�DJULFXOWHXUV�GRLYHQW��WUDYDLOOHU��GDQV�GHV�FRQGLWLRQV�TXL�QH�
VRQW� SDV� WRXMRXUV� IDFLOHV� SRXU� HX[�� &HSHQGDQW�� LO� IDXW� WRXW� GH� PrPH� VLJQDOHU� TX¶LO� \� D� SDUIRLV� GHV�
GpERUGHPHQWV��GHV�EDV�F{WpV�GpIRQFpV��GHV�URXWHV�QRQ�QHWWR\pHV��� 

>͛ĞŶƐĞŵďůĞ�ĚĞƐ�ŵĞŵďƌĞƐ�ĚƵ��ŽŶƐĞŝů�DƵŶŝĐŝƉĂů�ǀŽƵƐ�ƐŽƵŚĂŝƚĞ�
ĚĞ�ũŽǇĞƵƐĞƐ�ĨġƚĞƐ�ĚĞ�ĮŶ�Ě͛ĂŶŶĠĞ͘ 

 
ZĞƐƚĞǌ�ǀŝŐŝůĂŶƚƐ͕�ƉƌĞŶĞǌ�ƐŽŝŶ�ĚĞ�sŽƵƐ�͘ 



ƉĂŐĞ�ϭͬϮ 

,QIRUPDWLRQV 

9HQGUHGL� 
���GpFHPEUH����� 

��K��� 
6DOOH�GHV�)rWHV 

W�^^�^�E/d�/Z���ŽďůŝŐĂƚŽŝƌĞ���������������������������������������������WKZd��h�D�^Yh��ŽďůŝŐĂƚŽŝƌĞ 

6SHFWDFOH�� 
 

)XQWDVWLF 
.LGV�6KRZ 

 
/H�FRQFHUW�GH�

1RsO 
GH� 

0LNH�HW�/ROD 



· 5pYHLOORQ��� 

2UFKHVWUH���7DQG�0� 

7UDLWHXU���&KULVWRSKH�)RODVWUH� 

0HQX�j����¼ � 

�$SpULWLI��GHX[�SODWV�G
HQWUpH��XQ�SODW��VDODGH�IURPDJH��GHVVHUW�FDIp�FKDPSDJQH��

VRXSH�j�O
RLJQRQ�ERLVVRQ�XQ�YHUUH�SDU�SODW� 

�3RXU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV�����'����������������� 

������������������������������������������������������������������'������������������ 

�3DVV�VDQLWDLUH�REOLJDWRLUH  

 

ILQ�GHV�UpVHUYDWLRQV����'pFHPEUH����� 

 

2UJDQLVDWHXU��� 

$VVRFLDWLRQ�/HV�FKHYHX[�G¶DUJHQW 

ƉĂŐĞ�ϮͬϮ 


