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

eWDLW�$EVHQWH�H[FXVpH���� 
 
0PH�&pOLQH�/HPDLUH��GRQQH�SRXYRLU�j�0��&KULVWRSKH�'HZDFKWHU� 

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

�� ��(WDEOLVVHPHQW�GHV�EXUHDX[�GH�YRWH�GHV�(OHFWLRQV�'pSDUWHPHQWDOHV�HW�5pJLRQDOHV�GHV��
���HW����MXLQ������ 

'HX[�EXUHDX[�GH�YRWH�GLVWLQFWV��VRQW�SUpYXV�SRXU�OHV�pOHFWLRQV�GX����HW����MXLQ������HQWUH��K����HW����K���� 
 
/H�EXUHDX�GH�YRWH�SRXU�OHV�pOHFWLRQV�GpSDUWHPHQWDOHV�VH�WLHQGUD�GDQV�OD�VDOOH�GX�&RQVHLO�0XQLFLSDO�HW�OH�
EXUHDX�GH�YRWH�SRXU�OHV�pOHFWLRQV�UpJLRQDOHV�VH�WLHQGUD�GDQV�OD�FDQWLQH� 
 
,O�HVW�LPSRUWDQW�GH�UDSSHOHU�j�FKDTXH�pOHFWHXU�GH�UHVSHFWHU�OHV�JHVWHV�EDUULqUHV�DLQVL�TXH��OD�GLVWDQFLDWLRQ� 
&KDFXQ�GHYUD�SRUWHU�XQ�PDVTXH�HW�GHYUD�DSSRUWHU�VRQ�SURSUH��VW\OR�SRXU�O¶pPDUJHPHQW�� 
 
'X�JHO�K\GURDOFRROLTXH�VHUD�j�GLVSRVLWLRQ�j�O¶HQWUpH�GH�FKDTXH�EXUHDX� 
 
 
 
 

 
 

&216(,/�081,&,3$/ 
 

6pDQFH�GX����PDL����� 
 

&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���0��6pEDVWLHQ�5RVH��0PH�)ORUHQFH�'HNNHUV� 

����7UDYDX[�HQWUpH�GH�6HQDQWHV�VXU�OD�5'���F{Wp�9LOOHUV�� 
 

/D�&RPPLVVLRQ�G¶$SSHO�G¶RIIUHV�V¶HVW�UpXQLH�OH����DYULO������HW�D�SURFpGp�j�O¶DQDO\VH�GHV�RIIUHV�SRXU�OH�
PDUFKp�GH�WUDYDX[�G¶DPpQDJHPHQW�GH�OD�YRLULH���SRVH�GH�ERUGXUHV�HW�G¶XQH�JOLVVLqUH�GH�VpFXULWp��� 
 
/D�&RPPLVVLRQ�D�UHWHQX�O¶HQWUHSULVH�6RFLpWp�3LFDUGH�GH�&RQVWUXFWLRQ�DYHF�XQ�GHYLV�GH�����������Φ�+7�
VRLW�����������Φ�77&� 
 
'HX[�DXWUHV�HQWUHSULVHV�DYDLHQW�UpSRQGX�j�O¶$SSHO�G¶RIIUHV���O¶HQWUHSULVH�2LVH�73�HW�O¶HQWUHSULVH�(XURYLD�TXL�
SURSRVDLHQW�UHVSHFWLYHPHQW�XQ�GHYLV�GH�����������Φ�+7�HW�����������Φ�+7� 
 
/HV�WUDYDX[�GHYUDLHQW�GpEXWHU�YHUV�OH����MXLQ� 



����'pOLEpUDWLRQ�FRQFHUQDQW��O¶RSpUDWLRQ�WLFNHWV�SLVFLQH�&&39�SRXU�OD�SpULRGH�HVWLYDOH������� 
 

'HSXLV�SOXVLHXUV�DQQpHV� OD�&RPPXQDXWp�GH�&RPPXQHV�GH� OD�3LFDUGLH�9HUWH�RUJDQLVH� O¶RSpUDWLRQ� WLFNHW�
FRPPXQDO� HQ� SpULRGH� HVWLYDO�� &HWWH� RSpUDWLRQ� SHUPHW� DX[� MHXQHV� GH� EpQpILFLHU� G¶HQWUpHV� JUDWXLWHV� j� OD�
SLVFLQH�2FpDQH�GH�*UDQGYLOOLHUV�RX�j�OD�SLVFLQH�$WODQWLV�GH�)RUPHULH� 
 
&HV�HQWUpHV�JUDWXLWHV�VRQW�RFWUR\pHV�SDU�OD�0XQLFLSDOLWp�DX[�HQIDQWV�GH�OD�&RPPXQH�� 
 
3RXU�XQ�HQIDQW�GH���j����DQV��OD�SDUWLFLSDWLRQ�FRPPXQDOH�HVW�IL[pH�j���Φ�SDU�WLFNHW�HW�SRXU�XQ�DGROHVFHQW�
GH����j����DQV�j���Φ�SDU�WLFNHW�� 
 
/H�&RQVHLO�0XQLFLSDO�GpOLEqUH�HW�GpFLGH�G¶RFWUR\HU�j�FKDTXH�MHXQH���7LFNHWV�SRXU�OD�SpULRGH�HVWLYDOH��&HV�
WLFNHWV�GHYURQW�rWUH�UHWLUpV�HQ�PDLULH�ORUV�GHV�SHUPDQHQFHV�j�SDUWLU�GX�PDUGL����MXLQ������ 
'HV�UDPDVVDJHV�HQ�FDU��VRQW�SUpYXV�OHV���������HW����DR�W�SRXU�OD�SLVFLQH�GH�)RUPHULH�� 

����'HYLV�SRUWH�GH�O¶pFROH��FODVVH�PDWHUQHOOH��� 
 

$ILQ�GH�ILQDOLVHU�OHV�WUDYDX[�VXU�OHV�SRUWHV�HW�IHQrWUHV�GH�O¶pFROH��GHV�GHYLV�RQW�pWp�GHPDQGpV�SRXU�OH�
UHPSODFHPHQW�GH�OD�SRUWH�GH�OD�FODVVH�PDWHUQHOOH� 
��GHYLV�RQW�pWp�UHoXV�� 
3DVVLRQ�GX�ERLV��&XLJ\�HQ�%UD\���������������������������������Φ���SRVH�HQ�UpQRYDWLRQ�VXU�EkWLV�H[LVWDQWV� 
*RGLQ���6DLQW�-*HUPHU-�GH-�)O\�����������������������������������Φ���GpSRVH�WRWDOH�GHV�EkWLV� 
%&�)HUPHWXUHV��6XOO\�������������������������������������������������Φ���SRVH�HQ�UpQRYDWLRQ�VXU�EkWLV�H[LVWDQWV� 
 
$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�UHWLHQW�j�O¶XQDQLPLWp�OD�SURSRVLWLRQ�GH�O¶HQWUHSULVH�3DVVLRQ�GX�%RLV�
TXL�DYDLW�G¶DLOOHXUV�GpMj�LQVWDOOp�OHV�GHX[�SUHPLqUHV�SRUWHV�HQ������ 
 
/D� GDWH� GH� UpDOLVDWLRQ� GHV� WUDYDX[� GpSHQGUD� GHV� GpODLV� GX� IDEULFDQW� HW� GX� SRVHXU� DLQVL� TXH� � GH� OD�
GLVSRQLELOLWp�GHV�OLHX[� 

����+HUEH�j�IDXFKHU�VXU�OH�WHUUDLQ�FRPPXQDO�� 
 
&RPPH�O¶DQ�GHUQLHU��OD�FRXSH�GH�O¶KHUEH�GX�WHUUDLQ�FRPPXQDO��YHUJHU��HVW�SURSRVpH�j�0��$QGULHX[�+HUYp�
HQ�pFKDQJH�GH�WUDYDX[�j�HIIHFWXHU�SRXU�OD�FRPPXQH�SDU�VRQ�HQWUHSULVH�� 

 

¨ ,QIRUPDWLRQV�VXU�OHV�WUDYDX[�GH�OD�VDOOH�GHV�)rWHV�� 
 

0RQVLHXU�-DFTXHV�/DSRUWH���$GMRLQW�UHVSRQVDEOH�GH�OD�6DOOH�GHV�)rWHV��UDSSHOOH�j�O¶HQVHPEOH�GX�&RQVHLO�
0XQLFLSDO�TXH�GDQV�OD�VDOOH�GHV�IrWHV��GHV�WUDYDX[�G¶DPpQDJHPHQWV�SRXU�OD�FRQIRUPLWp�DX�QLYHDX�GH�OD�
VpFXULWp�LQFHQGLH�VRQW�QpFHVVDLUHV�� 
 
/D�PLVH�HQ�SODFH�G¶XQH�SDURL�DQWL-IHX��HQWUH�OH�EDU��HW�OD�FXLVLQH�HVW�GHPDQGpH�SDU�OD�&RPPLVVLRQ�
GpSDUWHPHQWDOH�GH�VpFXULWp� 
 
8Q�SURMHW�G¶DPpQDJHPHQW�GHYUD�rWUH�GpSRVp�HQ�SUpIHFWXUH�DXSUqV�GH�FHWWH�&RPPLVVLRQ�TXL�O¶pWXGLHUD�HW�
GRQQHUD�VRQ�DFFRUG�SRXU��OH�GpPDUUDJH�GHV�WUDYDX[� 

ƉĂŐĞ�Ϯͬϯ 

,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV�� 



¨ 'HPDQGHV�GH�O¶$VVRFLDWLRQ�/HV�FKHYHX[�G¶DUJHQW��� 
 
/¶$VVRFLDWLRQ�/HV�FKHYHX[�G¶DUJHQW�UDSSHOOH�OHV�GDWHV�GH�VHV�PDQLIHVWDWLRQV������ 
Þ ���QRYHPEUH���������/RWR 
Þ ���GpFHPEUH���������5pYHLOORQ 
 
/¶$VVRFLDWLRQ��VRXKDLWH��GqV�j�SUpVHQW��UpVHUYHU�OD�VDOOH�GHV�)rWHV�SRXU�VHV�PDQLIHVWDWLRQV�GH������� 
 
Þ ���IpYULHU���������������FRQFRXUV�GH�FDUWHV 
Þ ���QRYHPEUH���������/RWR 
Þ ���GpFHPEUH���������5pYHLOORQ 
 
/¶$VVRFLDWLRQ�DLPHUDLW�pJDOHPHQW�VDYRLU�j�FRPELHQ�V¶pOqYHUDLW�OH�FR�W�GH�OD�ORFDWLRQ�GH�OD�VDOOH�SRXU�OH�
UpYHLOORQ������ 
 
/H�&RQVHLO�0XQLFLSDO�DLPHUDLW�V¶DFFRUGHU�HQFRUH�XQ�SHX�GH�WHPSV�GH�UpIOH[LRQ�HQ�FH�TXL�FRQFHUQH�OH�SUrW�
GH�OD�6DOOH�GHV�)rWHV�SRXU�OHV�DFWLYLWpV�HW�OHV�PDQLIHVWDWLRQV�GHV�$VVRFLDWLRQV�GX�YLOODJH� 
 
'HV�SDUWLFLSDWLRQV�SRXU�O¶pOHFWULFLWp�HW�OH�FKDXIIDJH�SRXUUDLHQW�rWUH�GHPDQGpHV�HQ�IRQFWLRQ�GX�QRPEUH�GH�
UpVHUYDWLRQV�GH�OD�VDOOH�SRXU�GHV�PDQLIHVWDWLRQV� 
 
/H�&RQVHLO�0XQLFLSDO�HVW�FRQVFLHQW�TXH�© OD�UHPLVH�HQ�URXWH ª�GHV�$VVRFLDWLRQV�DSUqV�SOXVLHXUV�PRLV�
G¶LQDFWLYLWp�QH�VHUD�SDV�IRUFpPHQW�IDFLOH�HW�SUpIqUH�GRQF�QH�SDV�SUHQGUH�GH�GpFLVLRQ�WURS�KkWLYH� 

¨ $PpQDJHPHQW�GX�IRVVp�GDQV�OH�%UD\���IDFH�DX�KDUDV���� 
 
0RQVLHXU�&KULVWRSKH�'HZDFKWHU��VLJQDOH�TX¶LO�D�SULV�FRQWDFW�DYHF��XQ�UHVSRQVDEOH��GpSDUWHPHQWDO�GH�OD�
SROLFH�GH�O¶HDX�SRXU�G¶pYHQWXHOV�WUDYDX[�G¶DPpQDJHPHQW��SDU�EXVDJH�GX��FRXUV�G¶HDX�TXL�FRXOH�GDQV�FH�
IRVVp�DILQ�G¶DVVXUHU�XQH�PHLOOHXUH�VpFXULWp�SRXU�OHV�XVDJHUV��� 
 
,O� � OXL� D� pWp� IHUPHPHQW� IDLW� UHPDUTXHU� TX¶DXFXQV� WUDYDX[� G¶DPpQDJHPHQW� GX� FRXUV� G¶HDX� Q¶pWDLW�
HQYLVDJHDEOH�� 
 
0RQVLHXU�&KULVWRSKH�'HZDFKWHU�D�GHPDQGp�TX¶XQ�UHVSRQVDEOH�SXLVVH�YHQLU�VXU�SODFH�DILQ�GH�VH�UHQGUH�
FRPSWH�GH�OD�YpULWDEOH�GDQJHURVLWp�GH�FHW�HQGURLW�SRXU�OHV�DXWRPRELOLVWHV�� 

/D�VpDQFH�HVW�OHYpH�j����K���� ƉĂŐĞ�ϯͬϯ 

¨ 'pILEULOODWHXUV�� 
 
0RQVLHXU�OH�PDLUH�VLJQDOH�TXH�OH�GpILEULOODWHXU�j�O¶H[WpULHXU�GH�OD�PDLULH�D�pWp�LQVWDOOp�HW�TX¶LO�HVW�
RSpUDWLRQQHO���LO�UHVWH�j�SODFHU�TXHOTXHV�SDQQHDX[�SRXU�OD�VLJQDOpWLTXH� 
 
¨ 9LGDQJH�GH�OD�IRVVH�G¶DVVDLQLVVHPHQW�j�OD�FDQWLQH�� 
 
'HUQLqUHPHQW��OHV�LQVWDOODWLRQV�FRPPXQDOHV�G¶DVVDLQLVVHPHQW�RQW�pWp�YLGDQJpHV��,O�DSSDUDvW�QpFHVVDLUH�GH�
SUDWLTXHU�OD�YLGDQJH�GH�O¶LQVWDOODWLRQ�GH�OD�FDQWLQH�SOXV�VRXYHQW���WRXV�OHV�GHX[�DQV�DX�OLHX�GH�WRXV�OHV�WURLV�
DQV�DFWXHOOHPHQW��DILQ�G¶pYLWHU�GHV�SUREOqPHV�G¶HQJRUJHPHQWV�HW�PDLQWHQLU�DLQVL�OH�ERQ�IRQFWLRQQHPHQW�GH�
O¶LQVWDOODWLRQ�� 

¨ 3URWHFWLRQV�HQ�SOH[LJODVV�SRXU��OHV�EXUHDX[�GH�YRWH�� 
 
$ILQ�GH�UHVSHFWHU�OD�UpJOHPHQWDWLRQ�SRXU�OD�PLVH�HQ�SODFH�GHV�EXUHDX[�GH�YRWH���OD�0XQLFLSDOLWp�GRLW�IDLUH�
O¶DFKDW�GH�SURWHFWLRQV�HQ�SOH[LJODVV�TXL�VHURQW�LQVWDOOpHV�GHYDQW�OHV�DVVHVVHXUV��&HWWH�GpSHQVH�V¶pOqYH�j�
����Φ�HW�VHUD�SDUWLHOOHPHQW�UHPERXUVpH�SDU�OH�'pSDUWHPHQW� 

¨ 3ODTXHV�GH�FRFKHU�� 
 
/HV�SODTXHV�GH�FRFKHU�GpVLJQHQW�OHV�SODTXHV�TXL�LQGLTXDLHQW�OHV�GLUHFWLRQV�DX���qPH�VLqFOH��� 
$LQVL� �� SODTXHV� VRQW� HQFRUH� SUpVHQWHV� GDQV� OD� &RPPXQH�� SODTXHV� HQ� IRQWH��� 0PH� 'HYLOOHUV� V¶HVW�
UHQVHLJQpH�SRXU� OHV� IDLUH� UHVWDXUHU��/H�FR�W�SRXU� OHV� UHPHWWUH�HQ�YDOHXU�V¶pOqYHUDLW�j����¼�HW�SHUPHWWUDLW�
DLQVL�GH�SURWpJHU�QRWUH�SDWULPRLQH��� 



ƉĂŐĞ�ϭͬϭ 

/ŶĨŽƌŵĂƟŽŶƐ� 
· &HQWUH�DpUp�GX���DX����MXLOOHW������� 
 
8Q�DFFXHLO�GH�ORLVLUV�VH�GpURXOHUD��HQ�MXLOOHW�j�6HQDQWHV� 
 
3RXU�GHV�LQIRUPDWLRQV�VXU�OH�SURJUDPPH�HW�OD�SUpLQVFULSWLRQ��YRXV�SRXYH]�YRXV�
FRQQHFWHU�j�O·DGUHVVH�VXLYDQWH�� 
 
�KWWS���FRPPXQHVHQDQWHV�H-PRQVLWH�FRP�SDJHV�FHQWUH-DHUH�KWPO� 

 
 
 

$WWHQWLRQ��OH�QRPEUH�GH�SODFHV�HVW�OLPLWp�� 
�OD�IHXLOOH�GH�SUpLQVFULSWLRQ�HVW�j�UHQGUH�SRXU�OH���MXLQ�DX�SOXV�WDUG� 

· %URFDQWH������� 
 
'DQV�OH�FRQWH[WH�VDQLWDLUH�TXL�GHPHXUH�LQFHUWDLQ��OH�&RPLWp�GHV�)rWHV�D�SULV�OD�
GpFLVLRQ�GH�QH�SDV�RUJDQLVHU�GH�EURFDQWH�FHWWH�DQQpH�HW�HVSqUH�YRXV�GRQQHU�
UHQGH]-YRXV�j�OD�VRLUpH�PRXOHV�IULWHV� 
 

· 3DLOODJH�FRSHDX[�GH�ERLV�� 
 
/D�&RPPXQH�GRQQH�OD�SRVVLELOLWp�GH�VH�SURFXUHU�JUDWXLWHPHQW�GHV�FRSHDX[�GH�
ERLV�SURYHQDQW�GH�EUR\DJH�GH�EUDQFKHV�DILQ�GH�UpDOLVHU�YRV�SDLOODJHV� 
 
6L�YRXV�rWHV�LQWpUHVVp�H�V��YRXV�SRXYH]�FRQWDFWHU�0��&KULVWRSKH�'HZDFKWHU�DX����

��������������� 
 

 


