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

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

���'pOLEpUDWLRQ�YDOLGDQW�OH�FKRL[�GHV�HQWUHSULVHV�SRXU�O¶DPpQDJHPHQW�GX�ORFDO�SRXU�OH�WUDQVIHUW�GH�OD��
ELEOLRWKqTXH�� 
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6pDQFH�GX����PDL����� 
 
 
 

SDJH���� 

eWDLHQW�DEVHQWV�H[FXVpV�� 
0PH�&pOLQH�/HPDLUH�GRQQH�SRXYRLU��j�0��&KULVWRSKH�'HZDFKWHU� 
0��$UQDXG�*XHXGHW�GRQQH�SRXYRLU��j�0��0LNDsO�%pQDUG� 
0��*DsWDQ�'HIIRQWDLQHV�GRQQH�SRXYRLU��j�0��3DVFDO�'URFRXUW� 
0PH�&LQG\�%RXUJRLV�GRQQH�SRXYRLU��j�0PH�9DOpULH�'HYLOOHUV� 
0PH�)ORUHQFH�'HNNHUV�GRQQH�SRXYRLU��j�0��&KULVWLDQ�*DYHOOH� 

/D� &RPPLVVLRQ� $SSHO� G¶RIIUHV� V¶HVW� UpXQLH� OH� ��� PDL� ����� HW� D� SURFpGp� j� O¶pWXGH� GHV� GLIIpUHQWV� GHYLV�
SURSRVpV�SDU�OHV�DUWLVDQV��/HV�HQWUHSULVHV�VXLYDQWHV�RQW�pWp�UHWHQXHV�SDU�OD�&RPPLVVLRQ�� 

���'pOLEpUDWLRQ�FRQFHUQDQW�OD�PRGLILFDWLRQ�GHV�VWDWXWV�GH�OD�&�&�3�9�� 

/D�&�&�3�9��VRXKDLWH��SURFpGHU�j�OD��UpYLVLRQ�GH�VHV�VWDWXWV�VXLWH��DX�FKDQJHPHQW�GH�VRQ�DGUHVVH�GH�VLqJH�
VRFLDO�HW�DLQVL��GH�VRQ�QXPpUR�GH�6,5(7��/D�&�&�3�9��GHPDQGH�j�FKDTXH�FRPPXQH�GH�VH�SURQRQFHU���VXU�
FHWWH�GpFLVLRQ� 
/H� &RQVHLO� 0XQLFLSDO� GpOLEqUH� HW� DXWRULVH� j� O¶XQDQLPLWp� OD� &�&�3�9� � j� SURFpGHU� j� O¶pODERUDWLRQ� GH� OHXUV�
QRXYHDX[�VWDWXWV� 

'pPROLWLRQ�PDoRQQHULH�HW�VRO /'�VHUYLFHV 6HQDQWHV ����������¼��+�7 
 

&KDUSHQWH &KDUSHQWH�GX�3D\V�GH�%UD\ 1HXI-0DUFKp������ ����������¼���+�7 

&RXYHUWXUH &RXYHUWXUH�6DLOO\ 9LOOHUV�$XFK\ ����������¼��+�7 

0HQXLVHULHV�H[WpULHXUHV 6$5/�%UD\�)HUPHWXUHV 6HQDQWHV ������������¼��+�7 
� 

3OkWUHULH-LVRODWLRQ-SODIRQG /'�VHUYLFHV 6HQDQWHV �����������¼��+�7 

(OHFWULFLWp-FKDXIIDJH-90& (OHFWULFLWp�/HYDVVHXU 6W�*HUPHU�GH�)O\ ������¼��+�7 

3HLQWXUH 6DOOp�SHLQWXUH +DXGLYLOOHUV ������������¼��+�7 

 (QWUHSULVHV�UHWHQXHV $GUHVVHV�GHV�HQWUHSULVHV GHYLV 

ඹ�(Q�DWWHQWH��G¶DFWXDOLVDWLRQ�GX�SUL[�VXLWH�DX[�DXJPHQWDWLRQV�GX�FR�W��GHV�PDWpULDX[���GHYLV�LQLWLDO�GDWDQW�GH�IpYULHU������ 

ඹ 

ඹ 



���'pFLVLRQ�SRXU�OHV�WUDYDX[�j�*URFRXUW�� 

/HV� WUDYDX[� G¶pODUJLVVHPHQW� HW� G¶DPpQDJHPHQW� GH� YRLULH� j� *URVFRXUW� YRQW� SURFKDLQHPHQW� GpEXWHU�� /H�
PRQWDQW��GHV�WUDYDX[�V¶pOHYDLHQW�LQLWLDOHPHQW�j���������¼�7�7�&��&HSHQGDQW��,O�V¶DYqUH��MXGLFLHX[�DXMRXUG¶KXL�
GH�QH�SDV�HIIHFWXHU�OD�WRWDOLWp�GHV�WUDYDX[�HQYLVDJpV�DILQ�GH�ODLVVHU�OD�YRLULH�VH�VWDELOLVHU��VXLWH�DX[�WUDYDX[�
HIIHFWXpV�VXU�OH�UpVHDX�G¶HDX�SRWDEOH�SDU�OH�6\QGLFDW�G¶HDX�G¶2QV�HQ�%UD\�� 
/¶HQWUHSULVH�7HUUDVVHPHQW�$QGULHX[�D��pWp�UHWHQXH�SRXU�OD�VRPPH�GH�����������¼�7�7�&�� 

���'pOLEpUDWLRQ�FRQFHUQDQW�OHV�SURYLVLRQV�SRXU�FUpDQFHV�GRXWHXVHV�� 

$� OD� GHPDQGH� GH� OD� 7UpVRUHULH�� OD� FUpDWLRQ� G¶XQH� OLJQH� GDQV� OD� FRPSWDELOLWp� SRXU� � OHV� LPSD\pV� GH� OD�
FRPPXQH� GHYLHQW� REOLJDWRLUH�� &¶HVW� DX� &RQVHLO� 0XQLFLSDO� GH� IL[HU� OH� WDX[� GH� QRQ� UHFRXYUHPHQW� GHV�
LPSD\pV� 
/H�&RQVHLO�0XQLFLSDO�GpOLEqUH�HW�GpFLGH�j�O¶XQDQLPLWp�G¶DSSOLTXHU�OH�WDX[�PLQLPXP� 

/H�&RQVHLO�0XQLFLSDO�GpOLEqUH�HW�GpFLGH�j�O¶XQDQLPLWp�GH�VXLYUH�OHV�FKRL[�GH�OD�&RPPLVVLRQ�G¶DSSHO�G¶RIIUHV�
HW�UHWLHQW�OHV�HQWUHSULVHV�SURSRVpHV� 

/D�7UpVRUHULH�GHPDQGH�DX�&RQVHLO�0XQLFLSDO�GH�VH�SURQRQFHU�VXU� OD�GLVVROXWLRQ�GH� O¶$VVRFLDWLRQ�IRQFLqUH�
GH�6HQDQWHV� 
&HWWH�DVVRFLDWLRQ�DYDLW�pWp�FUppH�ORUV�GX�GHUQLHU�UHPHPEUHPHQW�HW�Q¶D�ELHQ�V�U�SOXV�DXFXQH�DFWLYLWp� 
/H�&RQVHLO�0XQLFLSDO�GpOLEqUH�HW�GpFLGH�j�O¶XQDQLPLWp�GH�GLVVRXGUH�FHWWH�$VVRFLDWLRQ�� 

���'pOLEpUDWLRQ�FRQFHUQDQW�OD�GLVVROXWLRQ�GH�O¶$VVRFLDWLRQ�IRQFLqUH�GH�6HQDQWHV�� 

/HV�pOHFWLRQV�OpJLVODWLYHV�VH�GpURXOHURQW�OH�GLPDQFKH����MXLQ�HW�GLPDQFKH����MXLQ������GH��K���j���K��� 
/HV�PHPEUHV�GX�&RQVHLO�DVVXUHURQW�GHV�SHUPDQHQFHV�SRXU�WHQLU�FHV�EXUHDX[� 

���(WDEOLVVHPHQW�GHV�EXUHDX[�GH�YRWH�SRXU�OHV�pOHFWLRQV�OpJLVODWLYHV�GX����HW����MXLQ������� 

����'pOLEpUDWLRQ�FRQFHUQDQW�O¶RSpUDWLRQ�© WLFNHWV�SLVFLQH ª�SRXU�OD�VDLVRQ�HVWLYDOH������� 

&RPPH� FKDTXH� DQQpH�� SHQGDQW� OD� SpULRGH� HVWLYDOH�� GHV� WLFNHWV� JUDWXLWV� SRXU� DFFpGHU� DX[� SLVFLQHV� GH�
)RUPHULH�HW�*UDQGYLOOLHUV�SHXYHQW�rWUH�SURSRVpV�DX[�MHXQHV�GH�OD�&RPPXQH�GH���DQV�j�����DQV� 
 
�/H� &RQVHLO� 0XQLFLSDO� GpOLEqUH� HW� GpFLGH� j� O¶XQDQLPLWp� GH� UHFRQGXLUH� FHWWH� LQLWLDWLYH� � SRXU� � O¶pWp� ������
&KDTXH�MHXQH�SRXUUD�SUpWHQGUH�j���WLFNHWV�� 
/HV�WLFNHWV��VHURQW�j�UHWLUHU�HQ�PDLULH�ORUV�GH�OD�SHUPDQHQFH�GX�PDUGL�HQWUH���K���HW���K���j�SDUWLU�
GX�PDUGL����MXLQ� 

SDJH���� 



����'pOLEpUDWLRQ�FRQFHUQDQW�OD�GpPDWpULDOLVDWLRQ�GH�OD�SXEOLFLWp�GHV��DFWHV�GH�OD�FRPPXQH���UpIRUPH�
HQ�YLJXHXU�DX��HU�MXLOOHW�������� 

¬�SDUWLU�GX��HU�MXLOOHW�������OD�SXEOLFLWp�GHV�DFWHV�GHV�FRPPXQHV�GH�SOXV�GH�������KDELWDQWV��VHUD�DVVXUpH�
VRXV� IRUPH� pOHFWURQLTXH� H[FOXVLYHPHQW� � 'DQV� OHV� FRPPXQHV� GH�PRLQV� GH� �� ���� KDELWDQWV�� � OHV� DFWHV�
SRXUURQW� rWUH� VRLW� DIILFKpV�� VRLW� SXEOLpV� VXU� SDSLHU�� VRLW� SXEOLpV� VRXV� IRUPH�pOHFWURQLTXH�� VXU� GpFLVLRQ� GX�
&RQVHLO�0XQLFLSDO� � 
$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�GpFLGH�GH�FRQWLQXHU�OD�SXEOLFLWp�GHV�DFWHV�VXU�SDSLHU� 

SDJH���� 

,1)250$7,216�(7�48(67,216�',9(56(6 

/D�VpDQFH�HVW�OHYpH�j���K��� 

¨ 6XEYHQWLRQV�SRXU�DFKDW�GH�PDWpULHO�SRXU�OD�FDQWLQH�� 

3RXU�GRQQHU�VXLWH�DX�SURMHW�GH� UHQRXYHOOHPHQW�GH�PDWpULHO�SRXU� OD�FDQWLQH� �� YRLU�Q���GX�FRPSWH�UHQGX�GX���DYULO��������
XQH�VXEYHQWLRQ�HVW�DFFRUGpH�SRXU�XQ��PRQWDQW�GH�������¼� 

¨ 5pIOH[LRQ�VXU�G¶pYHQWXHOV�WUDYDX[�GH�UHVWDXUDWLRQ�GH�OD�FKDSHOOH��GLUHFWLRQ�&RUEHDXYDO��� 

6XLWH�j�OD�GHPDQGH�GH�SOXVLHXUV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO��XQ�GHYLV�GH�UpSDUDWLRQV�D�pWp�GHPDQGp�j�
O¶HQWUHSULVH�&KDUSHQWLHU�30��VSpFLDOLVpH�GDQV�OHV�PRQXPHQWV�KLVWRULTXHV�� 
 
(IIHFWLYHPHQW��GHSXLV�SOXVLHXUV�DQQpHV��OD�FKDSHOOH�VXSSRUWH�OH�SRLGV�GH�VHV�DQQpHV«�'H�JURV�GpVRUGUHV�
GDQV�OD�VWUXFWXUH�VRQW�DSSDUXV�� 
$�WLWUH�LQIRUPDWLI��OH�GHYLV�SRXU�OHV�UpSDUDWLRQV�V¶pOqYH�j���������¼�7�7�& 
 
 

¨ 9LGpR�VXUYHLOODQFH� 

3RXU�GRQQHU�VXLWH�j�OD�GHPDQGH�GH�&RQVHLOOHUV�0XQLFLSDX[�ORUV�GH�OD�VpDQFH�GX���DYULO�GHUQLHU��GHV�pWXGHV�
SRXU�O¶LQVWDOODWLRQ�GH�FDPpUDV�GH�VXUYHLOODQFH�VRQW�HQ�FRXUV�� 
/HV�SUHPLHUV�UHWRXUV�UpYqOHQW�OD�FRPSOH[LWp��GH�O¶LQVWDOODWLRQ�SDU�UDSSRUW�j�O¶pWHQGXH�GH�QRWUH�FRPPXQH�HW�
GH�VHV��QRPEUHX[�SRLQWV�G¶DFFqV� 
'HV� SURSRVLWLRQV� � GH� GLIIpUHQWV� SRLQWV� G¶LPSODQWDWLRQ� VHURQW� SUpVHQWpHV� ORUV� GH� OD� SURFKDLQH� VpDQFH� GX�
&RQVHLO�0XQLFLSDO�DILQ�GH�SRXYRLU�GHPDQGHU�GHV�GHYLV� 



,QIRUPDWLRQV 
· 3DVVDJH�GH�YpKLFXOHV�DQFLHQV��9(1'5(',������-8,1����� 

'H� QRPEUHX[� YpKLFXOHV� DQFLHQV� G¶DYDQW� ����� GHYUDLHQW� SDVVHU� GDQV� QRWUH� FRPPXQH� OH� ��� MXLQ� ������
9HQDQW� GH� 9DPEH]�� LOV� WUDYHUVHURQW� %RLV-$XEHUW�� SXLV� j� 6HQDQWHV� VH� GLULJHURQW� YHUV� 9LOOHUV�$XFK\�� /D�
WUDYHUVpH�GH�%RLV-$XEHUW�HVW�SUpYXH�j�SDUWLU�GH����K���� 

SDJH���� 

· 6RLUpH�JULOODGHV���6$0(',���-8,//(7����� 

/H�&RPLWp�GHV�)rWHV�GH�6HQDQWHV�RUJDQLVH�XQH�VRLUpH�JULOODGHV�DYHF�VRLUpH�GDQVDQWH�OH�� 
 

 
6$0(',���-8,//(7����� 

¬�SDUWLU�GH����K��� 
 

'pILOp�GH�ODPSLRQV�HQ�VRLUpH 

· &HQWUH�DpUp��MXLOOHW����� 

8Q�DFFXHLO�GH�ORLVLUV�HVW�RUJDQLVp�j�6HQDQWHV�GX� 
 

YHQGUHGL���MXLOOHW�DX����MXLOOHW 
 

3RXU�WRXV�UHQVHLJQHPHQWV�HW�LQVFULSWLRQ�� 
UHQGH]-YRXV�VXU�OH�VLWH�GH�OD�FRPPXQH�� 

 
KWWS���&RPPXQHVHQDQWHV�H-PRQVLWH�FRP 

· )rWH�GHV�pFROHV 

 
/HV�HQIDQWV�GHV�pFROHV�YRXV�LQYLWHQW�j�YHQLU�YRLU�OHXU�VSHFWDFOH�OH�� 

 

6DPHGL����MXLQ����� 
 

���K���GpEXW�GX�VSHFWDFOH 
 

3XLV�RXYHUWXUH�GHV�VWDQGV��GH�MHX[ 



· %URFDQWH���',0$1&+(����-8,//(7����� 

/H�&RPLWp�GHV�)rWHV�GH�6HQDQWHV�RUJDQLVH�VD�� 
 

���qPH�%URFDQWH 
 

',0$1&+(����-8,//(7����� 
 

,QVFULSWLRQ�HW�UpVHUYDWLRQ��� 
�����¼�OH�PqWUH 

 

�������������� 
�������������� 

SDJH���� 

· &RPPpPRUDWLRQ�GX����MXLOOHW 

· &RPPpPRUDWLRQ�GX�GpFqV�GH�O�DYLDWHXU�FDQDGLHQ�,DQ�%DO]DJHWWH��� 

0HUFUHGL���DR�W������K���� 
 

���K������5DVVHPEOHPHQW 
���������������'pSDUW�j�SLHG�HQ�GLUHFWLRQ�GH�OD�VWqOH���URXWH�GH�%RLV�$XEHUW� 
���������������'pS{W�GH�JHUEH�HW�DOORFXWLRQ 
���������������5HWRXU�SODFH�GH�OD�0DLULH�HW�GpS{W�GH�JHUEH�VXU�OD�WRPEH�GH�,DQ�%DO]DJHWWH 
���������������GDQV�OH�FLPHWLqUH�FRPPXQDO� 
 
/D�&pUpPRQLH�VHUD�VXLYLH�G·XQ�YLQ�G·KRQQHXU�GDQV�OD�FRXU�GH�OD�PDLULH� 
 

7287(��/$��3238/$7,21��(67��&25',$/(0(17 
�,19,7e(��­��&(77(���0$1,)(67$7,21��'8��6289(1,5� 

· 4XHVWLRQQDLUH��VXU��OHV�ELEOLRWKqTXHV����&�&�3�9�

¨ ���K��������5DVVHPEOHPHQW�3ODFH�GH�O·(JOLVH� 
¨ ���K���������&pUpPRQLH�DX�0RQXPHQW�DX[�0RUWV 
�������������������������'pS{W�GH�JHUEHV� 
�������������������������0LQXWH�GH�VLOHQFH��$SSHO�DX[�0RUWV��DOORFXWLRQ� 
 

&HWWH�FpUpPRQLH�VHUD�VXLYLH�G·XQ�YLQ�G·KRQQHXU 
 
�7287(�/$�3238/$7,21�(67�&25',$/(0(17�,19,7((�$�&(77(�0$1,)(67$7,21�

'8�6289(1,5�� 

8QH� UpIOH[LRQ� HVW� ODQFpH� j� O¶pFKHOOH� GH� OD� &RPPXQDXWp� GH�
&RPPXQHV� GH� OD� 3LFDUGLH� 9HUWH� VXU� OH� UpVHDX� GHV� ELEOLRWKqTXHV�
SRXU�OH�IDLUH�pYROXHU�DILQ�GH�UHQGUH�O¶RIIUH�SOXV�OLVLEOH��SOXV�YLVLEOH�HW�
VXUWRXW� PLHX[� DGDSWpH� DX[� EHVRLQV� GH� FKDFXQH� HW� FKDFXQ��
/¶HQTXrWH�ODQFpH�HQ�MXLQ�UHVWHUD�RXYHUWH�MXVTX¶DX���MXLOOHW������ 
 
3RXU�\�SDUWLFLSHU��LO�YRXV�VXIILW�GH�YRXV�UHQGUH�VXU�OH�VLWH�� 

ZZZ�SLFDUGLHYHUWH�FRP 

'RFXPHQWV�j�IRXUQLU� 
SRXU�YRXV�LQVFULUH�� 


