
,QIRUPDWLRQV 

· 2&72%5(�526(��RUJDQLVp�SDU�O¶DVVRFLDWLRQ�GHV�FKHYHX[�G¶DUJHQW� 

/¶DVVRFLDWLRQ�GHV�&KHYHX[�G¶DUJHQW�YRXV�SURSRVH�GH�SDUWLFLSHU� 
j�O¶DFWLRQ�2&72%5(�526(�OH�� 

 

���6DPHGL���RFWREUH����� 
�9RXV�WURXYHUH]�OH�IO\HU�GH�FHWWH�PDQLIHVWDWLRQ�j�OD�SDJH��������������������� 

,1)250$7,216�&20081$/(6 
GH�6(1$17(6��2LVH� 

	 
&2037(�5(1'8�6200$,5( 

GX�&RQVHLO�0XQLFLSDO�GX 
���DR�W����� 

1RXV� SURILWRQV� GH� OD� GLVWULEXWLRQ� GX� PDJD]LQH� 6257,5� HQ� 3LFDUGLH� 9HUWH�� SRXU� YRXV�
FRPPXQLTXHU�GLYHUVHV�� LQIRUPDWLRQV�FRPPXQDOHV�DLQVL�TXH�OH�FRPSWH�UHQGX�GX�GHUQLHU�&RQVHLO�
0XQLFLSDO� 
1RXV�YRXV�UDSSHORQV�TXH�YRXV�SRXYH]�WRXMRXUV�DYRLU�GHV�UHQVHLJQHPHQWV�TXL�SHXYHQW�YRXV�rWUH�
XWLOHV�HQ�YRXV�UHQGDQW�VXU� OH�VLWH�G¶LQIRUPDWLRQV�GH� OD�&RPPXQH�HQ�WDSDQW� O¶DGUHVVH�FL-GHVVRXV�
RX�HQ�VFDQQDQW�OH�45�FRGH� 

KWWS���FRPPXQHVHQDQWHV�H-PRQVLWH�FRP 

SDJH���� 

· 6RLUpH�0RXOHV���)ULWHV�RUJDQLVpH�SDU�OH�&RPLWp�GHV�)rWHV�GH�6HQDQWHV 

/H�&RPLWp�GHV�)rWHV�GH�6HQDQWHV�YRXV�SURSRVH 
VD�WUDGLWLRQQHOOH�VRLUpH�0RXOHV�)ULWHV� 

VXLYLH�G¶XQH�VRLUpH�GDQVDQWH� 

���6DPHGL����RFWREUH����� 
�j�SDUWLU�GH���K�������K�� ��������������� 

���¼��DGXOWH�������¼��-�GH����DQV������������5pVHUYDWLRQ����������������� 

· $VVRFLDWLRQ�GH�FKDVVH�DX[�ELHQV�FRPPXQDX[ 

/¶DVVRFLDWLRQ�GH�FKDVVH�DX[�ELHQV�FRPPXQDX[�RUJDQLVH�VRQ�$VVHPEOpH��*pQpUDOH�OH�� 

���9HQGUHGL����VHSWHPEUH����� 
�¬�OD�0DLULH��j����K���� 



SDJH���� 

· 0DUFKp�DXWRPQDO���RUJDQLVp�SDU�O¶DVVRFLDWLRQ�GHV�FKHYHX[�G¶DUJHQW� 

/¶DVVRFLDWLRQ�GHV�&KHYHX[�G¶DUJHQW�GH�6HQDQWHV�RUJDQLVH�OH�� 
 

���6DPHGL��HU�QRYHPEUH����� 
�8Q�PDUFKp�DXWRPQDO 

 
GH����K����j����K��� 

 
j�OD�VDOOH�GHV�IrWHV� 
���UXH�SULQFLSDOH 
�������6HQDQWHV 

 
 

9HQH]�IDLUH�YRV�SHWLWV�FDGHDX[�FKH]�QRXV��� 
 

· &RPPpPRUDWLRQ�GH�O¶DUPLVWLFH�GH�OD�SUHPLqUH�JXHUUH�PRQGLDOH� 

0DUGL����QRYHPEUH����� 
���K�������5DVVHPEOHPHQW�SODFH�GH�O·pJOLVH 
���K�������'pS{W�GH�JHUEHV�DX�0RQXPHQW�DX[�0RUWV 
���������������0LQXWH�GH�VLOHQFH��$SSHO�DX[�0RUWV�HW�DOORFXWLRQ 
��������������� 
/D�&pUpPRQLH�VHUD�VXLYLH�G·XQ�YLQ�G·KRQQHXU�j�OD�PDLULH� 
 

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

· /272���RUJDQLVp�SDU�O¶DVVRFLDWLRQ�GHV�FKHYHX[�G¶DUJHQW� 

/¶DVVRFLDWLRQ�GHV�&KHYHX[�G¶DUJHQW�YRXV�SURSRVH�XQ 
 

/272 

���'LPDQFKH���QRYHPEUH������ 
6DOOH�GHV�IrWHV�GH�6HQDQWHV ��j�SDUWLU�GH����K���� 

 
3RXU�WRXV�UHQVHLJQHPHQWV������������������������������������� 

· $UEUH�GH�1RsO�FRPPXQDO� 

$WWHQWLRQ���/·DUEUH�GH�1RsO�FRPPXQDO�VH�GpURXOHUD�OH�� 

9HQGUHGL����GpFHPEUH����� 
¬����K��� 



SDJH���� 





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

eWDLHQW�SUpVHQWV��� 
 
0�� &KULVWLDQ�*DYHOOH�0�� &KULVWRSKH�'HZDFKWHU�� 0PH� 9DOpULH�'HYLOOHUV�� 0�� -DFTXHV�/DSRUWH�� �� 0��
*DsWDQ� 'HIIRQWDLQHV�� �� 0�� &KULVWRSKH� %pQDUG�� � 0PH� &RULQQH�2\HU�� 0�� $UQDXG� *XHXGHW�� 0PH�
)ORUHQFH�'HNNHUV� 

&RPSWH�UHQGX�VRPPDLUH 
5pXQLRQ�GX�&RQVHLO�0XQLFLSDO� 

GH�6(1$17(6��2LVH� 
 

GX����DR�W����� 
 

&RPSWH�UHQGX�VRPPDLUH�&�0������������������������������������������SDJH���� 

eWDLHQW�DEVHQWV�H[FXVpV�� 
 
0PH�&pOLQH�/HPDLUH�GRQQH�SRXYRLU�j�0��&KULVWLDQ�*DYHOOH 
0��3DVFDO�'URFRXUW�GRQQH�SRXYRLU�j�0��*DsWDQ�'HIIRQWDLQHV 
0��0LNDsO�%pQDUG 
0�:LOO\�)UpURW� 
0��6pEDVWLHQ�5RVH� 
0PH�&LQG\�0DOWKqUH� 
 

/H�TXRUXP�pWDQW�DWWHLQW��0��OH�0DLUH�GpFODUH�OD�VpDQFH�RXYHUWH�j����K���� 

3UpVLGHQW�GH�VpDQFH������0��&KULVWLDQ�*DYHOOH 

'pVLJQDWLRQ�G¶XQ�VHFUpWDLUH�GH�VpDQFH� 

/H�&RQVHLO�0XQLFLSDO��GpVLJQH���0PH�9DOpULH�'HYLOOHUV�VHFUpWDLUH�GH�VpDQFH� 

$SSUREDWLRQ�GX�3URFqV�YHUEDO�GX�&RQVHLO�0XQLFLSDO�HQ�GDWH�GX����MXLQ������ 

$SUqV�DYRLU�SULV�FRQQDLVVDQFH�GX�3URFqV�YHUEDO�HQ�GDWH�GX����MXLQ�������DXFXQH�UHPDUTXH�Q¶D\DQW�
pWp�IRUPXOpH��OH�&RQVHLO�0XQLFLSDO�DGRSWH�j�O¶XQDQLPLWp�OH�GLW�SURFqV-YHUEDO� 

����'pOLEpUDWLRQ�SRXU�OD�UpSDUWLWLRQ�GHV�VLqJHV�j�OD�&�&�3�9�HQ������� 

/HV� FRPPXQHV� GH� OD�&&39� RQW� MXVTX¶DX� ��� DR�W� ����� ���PRLV� DYDQW� OHV� pOHFWLRQV�PXQLFLSDOHV���
SRXU� V¶DFFRUGHU� VXU� OD� UpSDUWLWLRQ� GHV� VLqJHV� GX� &RQVHLO� GH� O¶,QWHUFRPPXQDOLWp� HQ� YXH� GH� OD�
PDQGDWXUH�����-����� 
 
8Q�DUUrWp�SUpIHFWRUDO�IL[DQW�OH�QRPEUH�HW�OD�UpSDUWLWLRQ�GHV�VLqJHV�HQWUH�OHV�FRPPXQHV�GHYUD�rWUH�SULV�
DYDQW�OH����RFWREUH�������6HXOHPHQW����FRPPXQHV��GRQW�6HQDQWHV��VXU�OHV����GH�OD�&&39�SHXYHQW�
SUpWHQGUH�DXJPHQWHU�OHXU�QRPEUH�GH�VLqJHV� 



����,QIRUPDWLRQV�VXU�OHV�WUDYDX[�GH�OD�SpULRGH�HVWLYDOH������ 

/D�JRXYHUQDQFH�GH�OD�&&39�SURSRVH�GH�UHWHQLU�OH�GLVSRVLWLI�GH�GURLW�FRPPXQ�SRUWDQW�OH�QRPEUH�WRWDO�
GH�GpOpJXpV�j�����SRXU�OD�PDQGDWXUH������ 
$ILQ�TXH�6HQDQWHV�HW�G¶DXWUHV�FRPPXQHV�GH�SRSXODWLRQ�PR\HQQH�VRLW�PLHX[� UHSUpVHQWpHV�DYHF���
GpOpJXpV�DX�OLHX�G¶XQ�VHXO��O¶HQVHPEOH�GX�&RQVHLO�0XQLFLSDO�UHIXVH�j�O¶XQDQLPLWp�OD�SURSRVLWLRQ�GH�OD�
&&39�IL[DQW�OH�QRPEUH�GH�VLqJHV�j�VHXOHPHQW����� 

����,QIRUPDWLRQV�VXU�OHV�WUDYDX[�j�YHQLU� 

/D�FRPPLVVLRQ�GH�WUDYDX[�D�pJDOHPHQW�YDOLGp�OD�UpDOLVDWLRQ�G¶XQ�WURWWRLU�HQ�HQUREp�j�FKDXG�IDFH�j�OD�
PDLULH��GH� OD�JDUGHULH� MXVTX¶DX�SDVVDJH�SLpWRQV��DILQ�GH�IDFLOLWHU�HW�VpFXULVHU� OH�SDVVDJH�GHV�pOqYHV�
VH�UHQGDQW�GH�OD�FRXU�GH�OD�JDUGHULH�j�OD�FDQWLQH��&HV�WUDYDX[�VRQW�FRQILpV�j�O¶HQWUHSULVH�(85/�06�
7HUUDVVHPHQW�SRXU��XQ�PRQWDQW�WRWDO�GH�������¼�+�7� 
 
/D�PrPH�HQWUHSULVH�SUHQGUD�HQ�FKDUJH� OD�PLVH�HQ�SODFH�G¶XQH� FO{WXUH�DYHF�SRUWLOORQ� OH� ORQJ�GH� OD�
PDLULH�UXH�GH�O¶pJOLVH�SRXU�XQ�PRQWDQW�GH�������¼��+�7� 
 
8Q�GHYLV�D�pWp�GHPDQGp�j� O¶HQWUHSULVH�5DPHU\�SRXU�XQ�UHQIRUFHPHQW�GH� OD�YRLULH�j�*URVFRXUW�DLQVL�
TXH�SRXU�O¶DPpQDJHPHQW�G¶DLUHV�GH�FURLVHPHQW�j�%RLV-$XEHUW�HQ�GLUHFWLRQ�GH�0RQW�GH�9DX[� 

��,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV�� 

¨ /H�UHFHQVHPHQW�GH�OD�SRSXODWLRQ�GH�QRWUH�FRPPXQH�VH�GpURXOHUD�GX���� MDQYLHU� DX� ��� IpYULHU�
������ &RPPH� ORUV� GHV� UHFHQVHPHQWV� SUpFpGHQWV�� 0PH� 3RUWHPHU� -RVLDQH� VHUD� O¶DJHQW�
UHFHQVHXU��/D�SHUVRQQH�UpIpUHQWH�HQ�PDLULH�VHUD�0PH�3DVFDOH�%URXVVLQ� 

¨ 3RXU�GRQQHU�VXLWH�j�QRWUH�GHPDQGH��OD�JHQGDUPHULH�QRXV�D��UHPLV�XQ�GRVVLHU�G¶pWXGH�GH�YLGpR
-�SURWHFWLRQ���&H�GRVVLHU�SUpFRQLVH�OD�PLVH�HQ�SODFH�G¶XQ�PLQLPXP�GH����FDPpUDV� 

¨ 'HV�GHYLV�RQW�pWp�GHPDQGpV�SRXU�OH�GpVDPLDQWDJH�j�O¶H[WpULHXU�HW�j�O¶LQWpULHXU�GH�OD�VDOOH�GHV�
IrWHV�DILQ�GH�SRXYRLU�HQYLVDJHU�G¶pYHQWXHOV�WUDYDX[�G¶DPpQDJHPHQW� 

¨ 8Q�GHYLV�SRXU�OH�UHPSODFHPHQW�GX�JUDQG�SRUWDLO�GH�O¶pFROH�D�pWp�GHPDQGp�j�O¶HQWUHSULVH�$.�6� 
¨ ,O�HVW� UDSSHOp�TX¶XQH�SDUWLFLSDWLRQ� ILQDQFLqUH�GH����¼�SRXU� OD�GHVWUXFWLRQ�GHV�QLGV�GH�JXrSHV�

FKH]�OHV�SDUWLFXOLHUV�SDU�XQH�VRFLpWp�KDELOLWpH�SHXW�WRXMRXUV�rWUH�GHPDQGpH�HQ�PDLULH� 
¨ /D�FRPPXQH�PHW�HQ�YHQWH�GX�ERLV�GH�FKDXIIDJH���OLPLWp�j���VWqUHV�SDU�IR\HU����UpVHUYDWLRQ�HQ�

PDLULH� 

/D� FRPPLVVLRQ� WUDYDX[� V¶HVW� UpXQLH� HQ� MXLOOHW� DILQ� G¶pWXGLHU� XQH� SURSRVLWLRQ� GH� WUDYDX[�
VXSSOpPHQWDLUHV��DX�QLYHDX�GH�OD�FKDSHOOH�GH�&RUEHDXYDO�� 
· XQ� VXSSOpPHQW� G¶XQ� PRQWDQW� GH� �� ���� HXURV� +�7� SRXU� OH� VRXEDVVHPHQW� GH� O¶RXYUDJH� HVW�

HQYLVDJp��XQH�UDQJpH�GH�EULTXHV�VHUD�UpLQVWDOOpH�DYHF�XQ�OpJHU�GpERUGHPHQW�DILQ�GH�SHUPHWWUH�
OD�PLVH�HQ�SODFH�G¶XQ�HQGXLW�UDSSHODQW�OD�FRXOHXU�GHV�MRLQWV�GH�EULTXHV�GH�O¶pGLILFH� 

· /D�UpIHFWLRQ�G¶XQH�SDUWLH�GX�VRO�LQWpULHXU�QpFHVVLWH�O¶DFKDW�GH�FDUUHDX[�GH�FLPHQW�TXL�SHUPHWWUD�
GH� UHVWHU� OH� SOXV� SRVVLEOH� GDQV� OH� VW\OH� H[LVWDQW�� /D� UpFXSpUDWLRQ� GHV� FDUUHDX[� DFWXHOV� pWDQW�
LPSRVVLEOH�j�FDXVH�GH�OHXU�HIIULWHPHQW� 

· ,O�IDXGUD�HQYLVDJHU�XQH�UpSDUDWLRQ�VXU�OHV�JRQGV�GH�OD�SRUWH�GRQW�FHUWDLQV�VRQW�FDVVpV� 
 
$X� QLYHDX� GHV� pFROHV�� O¶HQWUHSULVH� $.�6� D� HIIHFWXp� OD� UpIHFWLRQ� GH� GHX[� EDUULqUHV� �� OD� EDUULqUH�
SHUPHWWDQW� O¶DFFqV�j� OD�FODVVH�GH�0PH�3RXWLHU�HW� OD�EDUULqUH�GRQQDQW�DFFqV�j� OD�JDUGHULH�GHSXLV� OD�
FRXU�GH�O¶pFROH� 
8Q�ODYDER�VXSSOpPHQWDLUH�D�pWp�LQVWDOOp�GDQV�OD�JDUGHULH��SRXU�OHV�SOXV�SHWLWV� 
8Q�UHQIRUFHPHQW�GHV�EDV�GH�SRUWH�GX�SUpDX�GH�OD�JUDQGH�pFROH�D�pWp�HIIHFWXp� 

/D�VpDQFH�HVW�OHYpH�j�����K���� 

39�&RQVHLO�0XQLFLSDO����������������������������������������������SDJH���� 


