
/H�&RQVHLO�0XQLFLSDO�V¶HVW�UpXQL��OH�MHXGL����MXLQ�������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�� 0PH�
)ORUHQFH�'HVORJHV�� 0PH�)ORUHQFH�'HNNHUV�� 0PH�&RULQQH�2\HU��0PH�&DPLOOH�3LTXHW��0��0LNDsO�
%pQDUG��0PH�$PpOLH�+DXFKDUG��0PH�%pDWULFH�/HFRLQWUH��0��'HQLV�0DQLHU��0PH�6DQGUD�7HOOLHU� 

352&Ê6�9(5%$/ 
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GX����MXLQ����� 

 
 

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

/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�&RULQQH�2\HU��VHFUpWDLUH�GH�VpDQFH� 

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

0��OH�0DLUH�VRXPHW�DX�YRWH�O¶DSSUREDWLRQ�GX�3URFqV�9HUEDO�GH�OD�VpDQFH�GX�FRQVHLO�PXQLFLSDO�GX����
DYULO�������/H�3URFqV�9HUEDO�HVW�DSSURXYp�j�OD�PDMRULWp�GHV�YRL[�����YRL[�3285�HW���&2175(� 
 
0PH�%pDWULFH�/HFRLQWUH� D\DQW� YRWp�&2175(� WLHQW� j� MXVWLILHU� VRQ� YRWH� �� DSUqV� DYRLU� GLVWULEXp� DX[�
FRQVHLOOHUV� OH� WH[WH� GH� ORL� TXL� DXWRULVH� O¶HQUHJLVWUHPHQW� GHV� VpDQFHV� GX� FRQVHLO� PXQLFLSDO�� HOOH�
UDSSHOOH�TX¶HOOH�DYDLW�GpMj�SUpFLVp�ORUV�GH�OD�VpDQFH�GX����DYULO������TX¶HOOH�HQUHJLVWUHUDLW�WRXWHV�OHV�
VpDQFHV�HW�TX¶HOOH�Q¶DYDLW�SDV�j�GHPDQGHU�O¶DXWRULVDWLRQ�DX�FRQVHLO� 
 
0�� &KULVWRSKH�'HZDFKWHU� OXL� UpSOLTXH� TXH� FHUWHV�� HOOH� HVW� GDQV� VRQ� GURLW�� PDLV� TXH� OD� SROLWHVVH�
YRXGUDLW�TX¶HOOH�HQ�LQIRUPH�O¶HQVHPEOH�GHV�FRQVHLOOHUV�DX�GpEXW�GH�FKDTXH�VpDQFH� 

0��OH�0DLUH�GRQQH�OHFWXUH�GH�O¶RUGUH�GX�MRXU�FRQVWLWXp�FRPPH�VXLW� 
 
�� 'pFLVLRQ�PRGLILFDWLYH�GX�EXGJHW����� 
�� 5HQRXYHOOHPHQW�GX�FRQWUDW�GH�WUDYDLO�GH�0��*pUDUG�'XEXV 
�� 5HQRXYHOOHPHQW�GX�FRQWUDW�GH�WUDYDLO�GH�0PH�&KULVWLQH�/DPPHUDQW 
�� 5HPERXUVHPHQW�GH�O¶DFRPSWH�GH�UpVHUYDWLRQ�GH�OD�VDOOH�GHV�IrWHV 
�� 7LFNHWV�SLVFLQH����� 
�� $FTXLVLWLRQ�G¶XQH�DXWR-ODYHXVH�SRXU�OD�VDOOH�GHV�IrWHV 
�� 'HYLV�DFKDW�GH�ULGHDX[���SpULVFRODLUH� 
�� ,QIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV����� 

eWDLHQW�DEVHQWV�H[FXVpV��� 
 
0��*DsWDQ�'HIIRQWDLQHV�GRQQH�SRXYRLU�j�0��3DVFDO�'URFRXUW 
0PH�9DOpULH�'HYLOOHUV�GRQQH�SRXYRLU�j�0��-DFTXHV�/DSRUWH 



���'pFLVLRQ�PRGLILFDWLYH�GX�EXGJHW����� 

 

���5HQRXYHOOHPHQW�GX�FRQWUDW�GH�WUDYDLO�GH�0��*pUDUG�'XEXV 

 
0��OH�0DLUH�LQIRUPH�TXH�0��*pUDUG�'XEXV�DUULYH�DX�WHUPH�GH�VRQ�FRQWUDW�j�GXUpH�GpWHUPLQpH�DX����
DR�W�������0��OH�0DLUH�SURSRVH�GH�IDLUH�XQ�QRXYHDX�FRQWUDW�j�0�*pUDUG�'XEXV�SRXU�XQH�GXUpH�GH�
WURLV�DQV�j�FRPSWHU�GX��HU�VHSWHPEUH������ 
 
/H�FRQVHLO�PXQLFLSDO�GpOLEqUH�HW�j� O¶XQDQLPLWp�YDOLGH� OH� UHQRXYHOOHPHQW�GX�FRQWUDW�GH� WUDYDLO�GH�0��
*pUDUG�'XEXV�SRXU�XQH�GXUpH�GH�WURLV�DQV�j�FRPSWHU�GX��HU�VHSWHPEUH������ 

���5HQRXYHOOHPHQW�GX�FRQWUDW�GH�WUDYDLO�GH�0PH�&KULVWLQH�/DPPHUDQW 

0�� OH� 0DLUH� LQIRUPH� OHV� PHPEUHV� GX� FRQVHLO� PXQLFLSDO� TXH� 0PH� ,VDEHOOH� 6WDFNOHU� pWDQW� WRXMRXUV�
LQGLVSRQLEOH��� ORQJXH�PDODGLH���0PH�&KULVWLQH�/DPPHUDQW��VD�UHPSODoDQWH��DUULYH�DX�WHUPH��GH�VRQ�
FRQWUDW�j�GXUpH�GpWHUPLQpH�DX����MXLQ������ 
0��OH�0DLUH�SURSRVH�OH�UHQRXYHOOHPHQW�GH�VRQ�FRQWUDW�SRXU�XQH�GXUpH�GH���PRLV��j�FRPSWHU�GX����MXLQ�
����� 
 
/H�FRQVHLO�PXQLFLSDO�YDOLGH�OH�UHQRXYHOOHPHQW�GX�FRQWUDW�GH�WUDYDLO�GH�0PH�&KULVWLQH�/DPPHUDQW�SRXU��
XQH�GXUpH�GH�VL[�PRLV�MXVTX¶DX����GpFHPEUH������DYHF��XQH�DXJPHQWDWLRQ�GH���KHXUHV�SDU�VHPDLQH�
j�SDUWLU�GX��HU�MXLOOHW�������FH�TXL�IHUD�XQ�WRWDO�GH����KHXUHV�KHEGRPDGDLUH� 

���5HPERXUVHPHQW�GH�O¶DFRPSWH�GH�UpVHUYDWLRQ�GH�OD�VDOOH�GHV�IrWHV 

0�� OH�0DLUH�SUpFLVH�DX�FRQVHLO�PXQLFLSDO�TXH� OH�QHWWR\HXU�KDXWH�SUHVVLRQ�GX�VHUYLFH� WHFKQLTXH�HVW��
GpVRUPDLV�KRUV�G¶XVDJH�HW�TX¶LO�HVW�QpFHVVDLUH�GH�OH�UHPSODFHU� 
8Q� GHYLV� D� pWp� GHPDQGp� j� O¶HQWUHSULVH� /(&217(� VLV� j� (VSDXERXUJ� SRXU� XQ� QHWWR\HXU� KDXWH�
SUHVVLRQ�5(������TXL�V¶pOqYH�j�OD�VRPPH�GH��������¼�+�7�VRLW��������¼�7�7�&� 
&HWWH�VRPPH�Q¶DYDLW�SDV�pWp�LQVFULWH�DX�EXGJHW�SULPLWLI������HW�FRQFHUQH�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW� 
/D�VRPPH�VHUD�SULVH�j�O¶DUWLFOH������SRXU�rWUH�WUDQVIpUpH�j�O¶DUWLFOH������ 
 
/H�FRQVHLO�PXQLFLSDO�DSSURXYH��j�O¶XQDQLPLWp�FHWWH�GpFLVLRQ�PRGLILFDWLYH�GX�EXGJHW�SULPLWLI�������HW�
YDOLGH�O¶DFKDW�GX�QHWWR\HXU�KDXWH�SUHVVLRQ� 

'HX[�GHPDQGHV�GH�UHPERXUVHPHQW�G¶DFRPSWH�GH�UpVHUYDWLRQ�GH�OD�VDOOH�GHV�IrWHV�RQW�pWp�HIIHFWXpHV�
GHUQLqUHPHQW� 
· 3UHPLqUH�GHPDQGH� 
5DLVRQ�GH�O¶DQQXODWLRQ���LPSRVVLELOLWp�GH�IRXUQLU�XQ�MXVWLILFDWLI�G¶DVVXUDQFH 
· 'HX[LqPH�GHPDQGH� 
5DLVRQ�GH�O¶DQQXODWLRQ���SDUWLFLSDQWV�WURS�kJpV�QH�SRXYDQW�SOXV�YHQLU�j�OD�UpXQLRQ�IDPLOLDOH� 
 
$SUqV�GpOLEpUDWLRQ��OH�FRQVHLO�PXQLFLSDO�UpSRQG�IDYRUDEOHPHQW�j�O¶XQDQLPLWp��j�OD�SUHPLqUH�GHPDQGH� 
 
/H� FRQVHLO� PXQLFLSDO� UpSRQG� pJDOHPHQW� IDYRUDEOHPHQW� j� OD� PDMRULWp� �� ��� YRL[� 3285� HW� �� YRL[�
&2175(����j�OD�VHFRQGH�GHPDQGH� 
 
 

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



/D� &&39� SURSRVH� OD� UHFRQGXFWLRQ� GH� O¶RSpUDWLRQ� © WLFNHWV� SLVFLQH ª� SRXU� OHV� YDFDQFHV� VFRODLUHV�
G¶pWp�� /HV� MHXQHV� GH� � �� j� ��� DQV� GH� OD� FRPPXQH� SRXUURQW� SURILWHU� FKDFXQ� GH� �� WLFNHWV� JUDWXLWV�
GRQQDQW�DFFqV�DX[�SLVFLQHV�GH�*UDQGYLOOLHUV�RX�)RUPHULH��/H�PRQWDQW�GHV� WLFNHWV�XWLOLVpV�VHUD�SULV�
HQ�FKDUJH�SDU�OD�FRPPXQH� 
&HV�WLFNHWV�VHURQW�j�UHWLUHU�j�OD�PDLULH�ORUV�GHV�SHUPDQHQFHV�GX�PDUGL�HW�YHQGUHGL�j�SDUWLU�GX��� MXLOOHW�
����� 
 
$SUqV� GpOLEpUDWLRQ�� OH�&RQVHLO�0XQLFLSDO�� GpFLGH�� j� O¶XQDQLPLWp� GH� UHFRQGXLUH� FHWWH� RSpUDWLRQ� SRXU�
O¶pWp������ 

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

���7LFNHWV�SLVFLQH����� 

����$FTXLVLWLRQ�G¶XQH�DXWR-ODYHXVH�SRXU�OD�VDOOH�GHV�IrWHV 

/D�FRPPXQH�D�OH�SURMHW�G¶DFKDW�G¶XQH�DXWR-ODYHXVH�SRXU�OH�QHWWR\DJH�GH�OD�VDOOH�GHV�IrWHV�SDU�QRWUH�
DJHQW� FRPPXQDO��0��'HQLV�0DQLHU� V¶HVW� FKDUJp�GH�SURVSHFWHU� DXSUqV�GH�GLIIpUHQWHV� VRFLpWpV��'H�
SDUW�VRQ�H[SpULHQFH��LO�UHFRPPDQGH�XQH�DXWR-ODYHXVH�GH�OD�VRFLpWp�1,/),6.�SRXU�XQ�PRQWDQW�GH� 
���������¼�+�7�VRLW����������¼�7�7�&� 
8QH� GpPRQVWUDWLRQ� VXU� VLWH� VHUD� RUJDQLVpH� SURFKDLQHPHQW� HW� SHUPHWWUD� WUqV� SUREDEOHPHQW� GH��
YDOLGHU�O¶DFKDW� 

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

����'HYLV�DFKDW�GH�ULGHDX[���SpULVFRODLUH� 

0��OH�0DLUH�LQIRUPH�OH�FRQVHLO�PXQLFLSDO�TX¶LO�IDXW�SUpYRLU�O¶DFKDW�GH�ULGHDX[���FODVVpV�0���SRXU�XQH�
VDOOH�GX�SpULVFRODLUH���SRXU� OD�VLHVWH�GHV�HQIDQWV�SHQGDQW� OH�FHQWUH�GH� ORLVLUV�GH� MXLOOHW��HW�XQH�GHV�
FODVVHV�GH�O¶pFROH� 
8Q�GHYLV�D�pWp�GHPDQGp�j�O¶HQWUHSULVH�5�6�GH�/H]HQQHV���������&HWWH�VRFLpWp�D�GpMj�WUDYDLOOp�SRXU�
OD� FRPPXQH� HQ� pTXLSDQW� FHUWDLQHV� FODVVHV� GH� O¶pFROH�� /H� PRQWDQW� GX� GHYLV� TXL� FRPSRUWH� OHV�
ULGHDX[���OH�PDWpULHO�GH�SRVH�HW�OD�PDLQ�G¶°XYUH�V¶pOqYH�j����������¼�+�7�VRLW���������¼�7�7�& 
 
/H�FRQVHLO�PXQLFLSDO��j�O¶XQDQLPLWp��YDOLGH�OH�GHYLV�GH�O¶HQWUHSULVH�5�6�GH�/H]HQQHV� 

�����LQIRUPDWLRQV�HW�TXHVWLRQV�GLYHUVHV 

¨ 0�� OH�0DLUH� LQIRUPH� OH� FRQVHLO�PXQLFLSDO� TXH� OD�PXQLFLSDOLWp�D� UHoX�GHX[� UpSRQVHV�SRVLWLYHV�
SRXU� O¶RFWURL� GH� VXEYHQWLRQV� GH� OD� SDUW� GH� O¶(WDW� �� � OD� SUHPLqUH� G¶XQ�PRQWDQW� GH� �� �������¼�
FDOFXOpH� DX� WDX[� GH� ���� VXU� OD� GpSHQVH� SUpYLVLRQQHOOH� SRXU� OD� UpIHFWLRQ� GH� OD� WRLWXUH� GH� OD�
FKDSHOOH�GH�&RUEHDXYDO�HW�OD�GHX[LqPH�G¶XQ�PRQWDQW�GH�����������¼�FDOFXOpH�DX�WDX[�GH������
VXU� OD� GpSHQVH� SUpYLVLRQQHOOH� � SRXU� O¶DPpQDJHPHQW� GH� OD� YRLULH� j�*URVFRXUW� HW� OHV� DLUHV� GH�
FURLVHPHQW�j�%RLV�$XEHUW� 

¨ $�QRWHU��OD�VXEYHQWLRQ�GX�GpSDUWHPHQW�D�pWp�DFFRUGpH�SRXU�OHV�WUDYDX[�GH�YRLULH�j�*URVFRXUW�HW�
%RLV-$XEHUW��TXDQW�j� OD�VXEYHQWLRQ�SRXU� OHV� WUDYDX[�GH� WRLWXUH�GH� OD�FKDSHOOH��HOOH� UHVWH�SRXU�
O¶LQVWDQW�HQ�DWWHQWH� 

 
¨ 0��OH�0DLUH�SUpFLVH�TXH�OHV�WUDYDX[�GH�WRLWXUH�GH�OD�FKDSHOOH�DLQVL�TXH�OHV�WUDYDX[�j�*URVFRXUW�

YLHQQHQW�G¶rWUH�WHUPLQpV��,O�UHVWH�j�HIIHFWXHU�OHV�WUDYDX[�GHV�DLUHV�GH�FURLVHPHQW� 
 
¨ 0�� OH� 0DLUH� LQGLTXH� TX¶XQH� HQVHLJQDQWH�� 0PH� 3RXWLHU� SDUW� j� OD� UHWUDLWH�� /D� 0XQLFLSDOLWp�

RUJDQLVHUD�XQ�© SRW�GH�GpSDUW ª�SUREDEOHPHQW�OH�MHXGL���MXLOOHW� 



/D�VpDQFH�HVW�OHYpH�j�����K��� 

/H�3UpVLGHQW��GH��VpDQFH����������� 
 
0RQVLHXU�&KULVWLDQ�*DYHOOH��������������������������������������� 

/D�6HFUpWDLUH�GH��VpDQFH����������� 
 
�0PH�&RULQQH�2\HU 

¨ 0��-DFTXHV�/DSRUWH�PDQLIHVWH�VRQ�PpFRQWHQWHPHQW�DSUqV�DYRLU�YX�TXH�VRQ�QRP�DYDLW�pWp�FLWp�
VXU�XQ�FRPSWH�IDFHERRN���LO�D�pWp�GLW�TX¶LO�FRXSDLW�GH�O¶KHUEH�SRXU��XQH�SHUVRQQH��LO�HVWLPH�TXH�
F¶HVW�XQH�DWWHLQWH�j�OD�YLH�SULYp� 

 
¨ 0�� -DFTXHV� /DSRUWH� LQIRUPH� 0�� /XF� 'XFKDXVVR\� �� SUpVHQW� GDQV� OD� VDOOH�� TX¶LO� GRLW� IDLUH� OH�

QpFHVVDLUH� �� FUpDWLRQ� G¶XQH� DVVRFLDWLRQ�� RXYHUWXUH� G¶XQ� FRQWUDW� G¶DVVXUDQFH����� V¶LO� VRXKDLWH�
XWLOLVHU� OHV� LQVWDOODWLRQV� VSRUWLYHV� GH� OD� FRPPXQH� DILQ� G¶pFDUWHU� WRXWH� UHVSRQVDELOLWp� GH� OD�
FRPPXQH�HQ�FDV�G¶LQFLGHQW��0��/XF�'XFKDXVVR\�OXL�UpSRQG�TXH�OHV�GpPDUFKHV�VRQW�HQ�FRXUV� 

 
¨ 0PH�%pDWULFH�/HFRLQWUH� GHPDQGH�j�0�� OH�0DLUH� OH�QRP�GHV�SHUVRQQHV�TXL�RQW�pWp� UHWHQXHV�

SDU�OD�SUpIHFWXUH�SRXU�OD�FRPPLVVLRQ�GHV�LPS{WV�GLUHFWV��0��OH�0DLUH�OXL�UpSRQG�TX¶HOOH-PrPH�D�
pWp�FKRLVLH�PDLV�TX¶LO�QH�FRQQDLW�SDV�SDU�F°XU�OHV�QRPV�GHV���WLWXODLUHV�HW�GHV�VL[�VXSSOpDQWV��
(OOH�SRXUUD�GH�WRXWH�IDoRQ�IDLUH�FRQQDLVVDQFH�DYHF�FHV�SHUVRQQHV�ORUV�GH�OD�SUHPLqUH�UpXQLRQ� 

 
¨ 0PH�&DPLOOH�3LTXHW� SURSRVH� GH�PHWWUH� HQ� SODFH� XQH� © E{LWH� j� LGpHV ª� SRXU� UHFXHLOOLU� GHV�

SURSRVLWLRQV�GH�PDQLIHVWDWLRQV�SRXU� UHG\QDPLVHU� OH�YLOODJH��/HV�SURSRVLWLRQV�VHUDLHQW�HQVXLWH�
pWXGLpHV�SDU�OH�FRQVHLO�PXQLFLSDO� 

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


