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&2037(6�5(1'86�6200$,5(6 

GHV�GHX[�GHUQLqUHV�UpXQLRQV�GX�&RQVHLO�0XQLFLSDO 

· 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����� 

Ϯϱ�Φ�;ĂĚƵůƚĞͿ���ϭϱ�Φ�;-�ĚĞ�ϭϰ�ĂŶƐͿ�����������ZĠƐĞƌǀĂƟŽŶ�͗�Ϭϲ�ϯϰ�ϵϬ�ϯϴ�ϱϱ 

· 2FWREUH�5RVH��� 

/¶$VVRFLDWLRQ�GHV�FKHYHX[�G¶$UJHQW�YRXV�SURSRVH�GH�SDUWLFLSHU�j�FHWWH��
MRXUQpH�G¶DFWLRQ�SRXU�VRXWHQLU��OD�UHFKHUFKH�FRQWUH�OH�FDQFHU�GX�VHLQ� 

6DPHGL���RFWREUH����� 
¬�SDUWLU�GH����K��� 

 

���������9RXV�WURXYHUH]���WRXW�OH�SURJUDPPH�GH�FHWWH�MRXUQpH�DX�YHUVR�GH�FHWWH�SDJH������ 

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

/XQGL����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 





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

eWDLHQW�SUpVHQWV��� 

0��&KULVWLDQ�*DYHOOH��0��&KULVWRSKH�'HZDFKWHU��0��-DFTXHV�/DSRUWH��0��3DVFDO�'URFRXUW��0��0LNDsO�
%pQDUG��0�:LOO\�)UpURW� ��0��&KULVWRSKH�%pQDUG��0PH�&LQG\�0DOWKqUH��0PH�&RULQQH�2\HU��0��
6pEDVWLHQ�5RVH�� 

&2037(�5(1'8�6200$,5( 

 

5pXQLRQ�GX�&RQVHLO�0XQLFLSDO� 

GH�6(1$17(6��2LVH� 

GX����VHSWHPEUH����� 

ƉĂŐĞ�ϭͬϭ 

eWDLHQW�DEVHQWV�H[FXVpV�� 

0PH�9DOpULH�'HYLOOHUV�GRQQH�SRXYRLU�j�0��-DFTXHV�/DSRUWH� 

0��*DsWDQ�'HIIRQWDLQHV��GRQQH�SRXYRLU�j�0��3DVFDO�'URFRXUW� 

0PH�&pOLQH�/HPDLUH 

0��$UQDXG�*XHXGHW 

/H�TXRUXP�Q¶D\DQW�SDV�pWp�DWWHLQW�ORUV�GH�OD�FRQYRFDWLRQ�GX�&RQVHLO�0XQLFLSDO�GX���VHSWHPEUH�������
XQH� QRXYHOOH� FRQYRFDWLRQ� VDQV� REOLJDWLRQ� GH� TXRUXP� D� pWp� DGUHVVpH� DX[� &RQVHLOOHUV�0XQLFLSDX[�
SRXU��OH�PDUGL����VHSWHPEUH�������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�&RULQQH�2\HU��VHFUpWDLUH�GH�VpDQFH� 

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

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

���'pOLEpUDWLRQ�FRQFHUQDQW�XQH�GHPDQGH�GH�UpWURFHVVLRQ�GH�FRQFHVVLRQ�DX�FLPHWLqUH� 

8QH� GHPDQGH� D� pWp� IDLWH� HQ� PDLULH� SRXU� XQH� GHPDQGH� GH� UpWURFHVVLRQ� GH� FRQFHVVLRQ� GDQV� OH�
FLPHWLqUH��&HWWH�FRQFHVVLRQ�DYDLW�pWp�DFKHWpH�HQ������ 

/H�&RQVHLO�0XQLFLSDO�GpOLEqUH�HW�DFFHSWH�j�O¶XQDQLPLWp�FHWWH�UpWURFHVVLRQ�HW�VRQ�UHPERXUVHPHQW� 

 



���'pOLEpUDWLRQ�SRXU�XQ�UHFUXWHPHQW�HQ�HPSORL�QRQ�SHUPDQHQW� 

0RQVLHXU�OH�0DLUH�H[SRVH�DX�&RQVHLO�0XQLFLSDO�OH�EHVRLQ�GH�UHFUXWHU�XQ�DJHQW�FRQWUDFWXHO�SRXU�IDLUH�IDFH�
DX�EHVRLQ�OLp�j�XQ�DFFURLVVHPHQW�WHPSRUDLUH�G¶DFWLYLWp�VXLWH�j�O¶LQYDOLGLWp�GpILQLWLYH�G¶XQ�DJHQW�G¶HQWUHWLHQ��
&HW�DJHQW�DVVXUHUD� OHV� IRQFWLRQV�G¶$GMRLQW�7HFKQLTXH�7HUULWRULDO�j� WHPSV�QRQ�FRPSOHW����K����SRXU�XQH�
SpULRGH�GH����PRLV�j�FRPSWHU�GX��HU�GpFHPEUH�������&HWWH�SHUVRQQH�HIIHFWXDLW�GpMj�FH�QRPEUH�G¶KHXUHV��
SRXU�OD�FRPPXQH�SDU�O¶LQWHUPpGLDLUH�GH�O¶$VVRFLDWLRQ�122(�HPSORLV� 

 

/H�&RQVHLO�0XQLFLSDO�GpOLEqUH�HW�GRQQH�XQ�DYLV�IDYRUDEOH�DX�UHFUXWHPHQW�GH�FHW�DJHQW� 

���'pOLEpUDWLRQ�FRQFHUQDQW�OD�FRQYHQWLRQ�SRXU�OD�JHVWLRQ�GH�K\GUDQWV�DYHF�OD�6RFLpWp�GHV�(DX[�HW�
GH�O¶$VVDLQLVVHPHQW��GH�O¶2LVH���6�(�$�2� 

/D�FRQYHQWLRQ�GH�JHVWLRQ�GHV�K\GUDQWV��SRWHDX[�LQFHQGLH��GH�OD�FRPPXQH��DYHF�OD��6�(�$�2�HVW�DUULYpH�j�
pFKpDQFH��,O�HVW�GRQF�QpFHVVDLUH�GH�UHQRXYHOHU�FHWWH�FRQYHQWLRQ�SRXU�XQH�GXUpH�GH���DQV��/D�6�(�$�2�
YpULILH�DLQVL�OHV����SRWHDX[�LQFHQGLH�GH�OD�FRPPXQH� 

 

$SUqV�GpOLEpUDWLRQ�� OH�&RQVHLO�0XQLFLSDO� GpFLGH�� j� O¶XQDQLPLWp� OH� UHQRXYHOOHPHQW�GH�FHWWH� FRQYHQWLRQ�HW�
DXWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�FHWWH�FRQYHQWLRQ� 

��� 'pOLEpUDWLRQ�FRQFHUQDQW�O¶LQVWLWXWLRQ�GH�O¶H[RQpUDWLRQ�GH�WD[H�IRQFLqUH�VXU�OHV�SURSULpWpV�EkWLHV�
HW�GH�FRWLVDWLRQV�IRQFLqUHV�GHV�HQWUHSULVHV�VXLWH�DX�FODVVHPHQW�GH�OD�FRPPXQH�HQ�]RQH�)UDQFH�
5XUDOLWpV�5HYLWDOLVDWLRQ�SRXU�OHV�pWDEOLVVHPHQWV�FUpHV�j�SDUWLU�GX��HU�MXLOOHW������� 

/D� UpIRUPH�GHV� ]RQHV� GH� UHYLWDOLVDWLRQ� UXUDOH� �=�5�5�� DGRSWpH� HQ� ORL� ILQDQFHV� SRXU� ����� HVW� HQWUpH� HQ�

YLJXHXU� OH� �HU� MXLOOHW� ����� DYHF� XQ� QRXYHDX� ]RQDJH� DSSHOp� © )UDQFH�5XUDOLWpV� 5HYLWDOLVDWLRQ ª� �)55���

&HWWH�DFWLRQ�HVW�PLVH�HQ�SODFH�SRXU�VRXWHQLU�O¶DFWLYLWp�pFRQRPLTXH�HW�O¶HPSORL�GDQV�OHV�WHUULWRLUHV�UXUDX[� 

,O� HVW� GRQQp� OD� SRVVLELOLWp� DX� &RQVHLO� 0XQLFLSDO � G¶LQVWDXUHU� XQH� H[RQpUDWLRQ� GH� WD[H� IRQFLqUH� VXU� OHV�

SURSULpWpV�EkWLHV�HQ� IDYHXU�GHV�HQWUHSULVHV� �7�)�3�%���HW� GH� FRWLVDWLRQ� IRQFLqUH�GHV�HQWUHSULVHV� �&�)�(���

SRXU� OHV�HQWUHSULVHV�QRXYHOOHPHQW� FUpHV�DLQVL�TXH�SRXU� OHV� UHSULVHV�G¶HQWUHSULVHV�SRXU�XQH�GXUpH�GH���

DQV� 

  
$SUqV� GpOLEpUDWLRQ�� OH� &RQVHLO� 0XQLFLSDO� GpFLGH� G¶LQVWDXUHU� FHWWH� H[RQpUDWLRQ� GH� WD[H� IRQFLqUH� VXU� OHV�
SURSULpWpV� EkWLHV� HQ� IDYHXU� GHV� HQWUHSULVHV� HW� GH� FRWLVDWLRQ� IRQFLqUH� GHV� HQWUHSULVHV� �&�)�(��� SRXU� OHV�
HQWUHSULVHV�FUppHV�HW�OHV�UHSULVHV�G¶HQWUHSULVHV�j�SDUWLU�GX��HU�MXLOOHW������ 

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

¨ 0RQVLHXU�OH�0DLUH�IDLW�SDUW�GHV�UHPHUFLHPHQWV�GH�GLYHUVHV�DVVRFLDWLRQV�D\DQW�UHoX�GHV�VXEYHQWLRQV�
FRPPXQDOHV� 

¨ 'HV�FRQVHLOOHUV�V¶LQTXLqWHQW��VXU�OD�GDQJHURVLWp�GH�OD�WUDYHUVpH�GX�ERXUJ� 

8QH�UpIOH[LRQ�YD�rWUH�PHQpH�SRXU�HVVD\HU�XQH�IRLV�HQFRUH�G¶DPpOLRUHU�OD�VLJQDOLVDWLRQ� 

ƉĂŐĞ�ϮͬϮ 

/D�VpDQFH�HVW�OHYpH�j�����K��� 



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

eWDLHQW�SUpVHQWV��� 

0�� &KULVWLDQ� *DYHOOH�� 0�� -DFTXHV� /DSRUWH�� 0�� 3DVFDO� 'URFRXUW�� 0�� 0LNDsO� %pQDUG�� 0�� *DsWDQ�
'HIIRQWDLQHV����0PH�&RULQQH�2\HU��0PH�&pOLQH�/HPDLUH��0��6pEDVWLHQ�5RVH� 

&2037(�5(1'8�6200$,5( 

 

5pXQLRQ�GX�&RQVHLO�0XQLFLSDO� 

GH�6(1$17(6��2LVH� 

GX����MXLOOHW����� 

 

eWDLHQW�DEVHQWV�H[FXVpV�� 

0PH�9DOpULH�'HYLOOHUV�GRQQH�SRXYRLU�j�0��-DFTXHV�/DSRUWH 

0PH�)ORUHQFH�'HNNHUV�GRQQH�SRXYRLU�j�0��&KULVWLDQ�*DYHOOH 

0��&KULVWRSKH�'HZDFKWHU 

0��$UQDXG�*XHXGHW� 

0�:LOO\�)UpURW� 

0PH�&LQG\�0DOWKqUH 

0��&KULVWRSKH�%pQDUG 

/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�&pOLQH�/HPDLUH���VHFUpWDLUH�GH�VpDQFH� 

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

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

����'pOLEpUDWLRQ�SRUWDQW�VXU�OD�GpFLVLRQ�GX�&RQVHLO�0XQLFLSDO�FRQFHUQDQW�OHV�=RQHV�G¶$FFpOpUDWLRQ�
GHV�(QHUJLHV�5HQRXYHODEOHV�GX�WHUULWRLUH�FRPPXQDO� 

&RQIRUPpPHQW�j�OD�ORL��XQH�FRQVXOWDWLRQ�GX�SXEOLF�D�pWp�HIIHFWXpH� 

8Q�GRVVLHU�G¶LQIRUPDWLRQ�VXU�OHV�=$(Q5�HQYLVDJpHV�SDU�OD�&RPPXQH�D�pWp�FRQVXOWDEOH�GX����MXLQ������
DX����MXLOOHW�������XQ�UHJLVWUH�GH�FRQVXOWDWLRQ�GLVSRQLEOH�HQ�PDLULH�D�SHUPLV�DX�SXEOLF�GH�IRUPXOHU�VHV�
REVHUYDWLRQV� 

 

0RQVLHXU�OH��0DLUH�SUpFLVH�TX¶DXFXQH�REVHUYDWLRQ�Q¶D�pWp�IDLWH�ORUV�GH�OD�FRQVXOWDWLRQ�GX�SXEOLF�� 

 

 

ƉĂŐĞ�ϭͬϭ 



���,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 

1pDQW 

0RQVLHXU� OH�0DLUH� LQIRUPH� OH�&RQVHLO�0XQLFLSDO� TX¶LO� D� VROOLFLWp� O¶DYLV� GX� JHVWLRQQDLUH� GH� O¶DLUH� SURWpJpH�
=RQH�1DWXUHOOH�G
,QWpUrW�(FRORJLTXH��)DXQLVWLTXH�HW�)ORULVWLTXH��=1,())�GH�W\SH�,��DX�SUpDODEOH�VXU�
OHV� ]RQHV� VLWXpHV� VXU� O¶DLUH� HQ� TXHVWLRQ� YLD� OH� SRUWDLO� FDUWRJUDSKLTXH�� $XFXQ� DYLV� Q¶D� pWp� pPLV� SDU� OH�
JHVWLRQQDLUH� 

$LQVL�� 0RQVLHXU� OH� 0DLUH� SURSRVH� GH� YDOLGHU� OHV� ]RQHV� G¶DFFpOpUDWLRQ� VXU� OHV� pQHUJLHV� UHQRXYHODEOHV�
VXLYDQWHV�� 

· 6RODLUH�SKRWRYROWDwTXH�VXU�EkWLPHQWV � 

· *pRWKHUPLH��\�FRPSULV�3$&�JpRWKHUPLTXH�� 

 

$SUqV�GpOLEpUDWLRQ��OH�&RQVHLO�0XQLFLSDO�DUUrWH��j�O¶XQDQLPLWp��OHV�SURSRVLWLRQV�GH�]RQHV�G¶DFFpOpUDWLRQ�
WHOOHV�TXH�SUpVHQWpHV�FL-GHVVXV�HW�DSSURXYH�OD�SURSRVLWLRQ�GH�FDUWRJUDSKLH�GHV�]RQHV�G¶DFFpOpUDWLRQ�GX�
WHUULWRLUH�FRPPXQDO�TXL�VHUD�WUDQVPLVH�DX�UpIpUHQW�SUpIHFWRUDO�GDQV�OH�'pSDUWHPHQW�� 

/D�VpDQFH�HVW�OHYpH�j�����K��� 

ƉĂŐĞ�ϮͬϮ 


