
  

 

&RPPXQHV�GH�/RXYRLV�HW�GH�7DX[LqUHV-0XWU\ 

%XOOHWLQ 
�0XQLFLSDO 

 

 

 

6RPPDLUH � 

· 3UpVHQWDWLRQ�GX�
&RQVHLO�0XQLFLSDO 

· /HV�&RPPLVVLRQV 

· /HV�$FWXDOLWpV 

· %LHQ�9LYUH 

· /HV�$VVRFLDWLRQV 

· �3UDWLTXH�—�
$JHQGD�HW�(WDW�
&LYLO 

   
1RXV�DYRQV�YpFX�HW�YLYRQV�HQFRUH�XQ�GpEXW�G¶DQQpH�WUqV�SDUWLFXOLHU � 
 
/RUVTXH� GpEXWD� OH� FRQILQHPHQW� DX� OHQGHPDLQ� GHV� pOHFWLRQV� PXQLFLSDOHV�� QRXV�
DYRQV�SULV�FRQVFLHQFH�TXH� OH�GDQJHU�pWDLW�j�QRV�SRUWHV�HW�TX¶LO�PHQDoDLW� WRXW� OH�
PRQGH��&KDFXQ�D�YpFX�FHW�LVROHPHQW�GH�IDoRQ�GLIIpUHQWH�HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�
GH� VRQ�DFWLYLWp�SURIHVVLRQQHOOH�� GH� VRQ�HQYLURQQHPHQW� IDPLOLDO�� GH� VD�VDQWp�� ,O� D�
GRQF�IDOOX�V¶DGDSWHU�j�XQH�VLWXDWLRQ�MDPDLV�UHQFRQWUpH�FH�TXL�D�SHUPLV�GH�PHWWUH�
HQ�DYDQW��OD�SOXSDUW�GX�WHPSV��OHV�ERQV�F{WpV�GH�OD�QDWXUH�KXPDLQH� 
'H�QRWUH�F{Wp��QRXV�DYRQV�G��SUHQGUH�XQ�FHUWDLQ�QRPEUH�GH�GpFLVLRQV�VDQV�YpUL�
WDEOH�YLVLRQ�PDLV�DYHF�XQH�FHUWDLQH�KXPLOLWp�HW�WRXMRXUV�DYHF�SRXU�SULQFLSDX[�RE�
MHFWLIV�OD�VROLGDULWp��OD�ELHQYHLOODQFH�HW�OD�VpFXULWp�VDQLWDLUH�� 
 
9RXV� SRXUUH]� G¶DLOOHXUV� UHWURXYHU�� GDQV� FH� EXOOHWLQ�� OHV� SULQFLSDOHV� RSpUDWLRQV�
PLVHV�HQ�SODFH�j�FHWWH�RFFDVLRQ�HW�MH�SURILWH�GH�FHWWH�WULEXQH�SRXU�UHPHUFLHU�XQH�
QRXYHOOH� IRLV� OHV� HPSOR\pV� FRPPXQDX[� TXL� RQW� FRQWLQXp� j� DVVXUHU� OHXU� VHUYLFH�
GXUDQW�FHWWH�SpULRGH�PDOJUp�TXHOTXHV�FUDLQWHV�MXVWLILpHV�� 
 
$XMRXUG¶KXL�� LO� IDXW� WRXMRXUV�rWUH�SUXGHQW�HW�FRQWLQXHU�j�UHVSHFWHU� OHV�JHVWHV�EDU�
ULqUHV�PDLV�LO�IDXW�DXVVL�UHSUHQGUH�OH�GpURXOHPHQW�GH�QRV�YLHV�DILQ�GH�UHODQFHU�O¶DF�
WLYLWp� pFRQRPLTXH�DLQVL�TXH� OHV�DFWLRQV� FXOWXUHOOHV� YHFWULFHV�GH� OLHQ� VRFLDO��&¶HVW�
GDQV�FHWWH�RSWLTXH�TXH�QRXV�DYRQV�VROOLFLWp�OH�SUpIHW�DILQ�GH�SRXYRLU�RUJDQLVHU�XQ�
FRQFHUW�SLTXH-QLTXH�OH���� MXLOOHW�j� OD�FRRSpUDWLYH�YLWLFROH�GH�7DX[LqUHV-0XWU\�� OLHX�
SDUIDLWHPHQW�DGDSWp�DX�FRQWH[WH�DFWXHO� 
 
&H�SRXUUD�DLQVL�rWUH� O¶RFFDVLRQ�GH�UHQFRQWUHU� OHV�UHSUpVHQWDQWV�GX�QRXYHDX�FRQ�
VHLO�PXQLFLSDO�SXLVTXH�OHV�pOHFWLRQV�DYDLHQW�pWp�PDLQWHQXHV�OH����PDUV�HW�TXH�OHV�
���PHPEUHV�IXUHQW�pOXV�FH�MRXU-Oj��&¶HVW�XQH�pTXLSH�UHQRXYHOpH�j������TXL�YHLOOH�
UD�j�OD�ERQQH�WHQXH�GH�OD�FRPPXQH�SRXU�OHV�VL[�SURFKDLQHV�DQQpHV�HW�MH�WHQDLV�j�
YRXV�UHPHUFLHU�GH�OD�FRQILDQFH�TXH�YRXV�QRXV�DYH]�DFFRUGp�ORUV�GH�FH�YRWH��1RXV�
QRXV� VRPPHV� UpXQLV�� GqV� TXH� FHOD� IXW� SRVVLEOH�� DILQ� GH� SUHQGUH� XQ� FHUWDLQ�
QRPEUH� GH� GpOLEpUDWLRQV� GRQW� QRWDPPHQW� OH� YRWH� GX� EXGJHW� HW� MH� YRXV� UDSSHOOH�
G¶DLOOHXUV� TXH� WRXV� OHV� FRPSWHV� UHQGXV� GH� FHV� UpXQLRQV� VRQW� FRQVXOWDEOHV� VXU�
QRWUH�VLWH�LQWHUQHW� 
 
-H�UDSSHOOH�pJDOHPHQW�TXH��FRPPH�ORUV�GX�GHUQLHU�PDQGDW��MH�VXLV�j�OD�GLVSRVLWLRQ�
GH�FKDFXQH�HW�FKDFXQ�VXU�UHQGH]-YRXV�SRXU�WRXW�SUREOqPH�TXH�PHV�FRPSpWHQFHV�
GH�PDLUH�SHXYHQW�SHUPHWWUH�GH�UpVRXGUH� 
 
3RXU�FRQFOXUH�FHW�pGLWR�� MH�YRXV�VRXKDLWH�GH�SDVVHU�GHV�YDFDQFHV�UHSRVDQWHV�HW�
UHVVRXUoDQWHV��VXU�9DO�GH�/LYUH�RX�DLOOHXUV�DILQ�GH�SRXYRLU�DERUGHU�DX�PLHX[�FHWWH�
UHQWUpH�TXH�O¶RQ�QRXV�DQQRQFH�GLIILFLOH� 
        9RWUH�0DLUH 
        3KLOLSSH�5LFKRPPH 
 

 

e7e����� 
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&RQVHLO�0XQLFLSDO 

35e6(17$7,21�'8�&216(,/� 
 
 
 
 
 
 

   
3KLOLSSH�5LFKRPPH 

0DLUH 
0HPEUH�GX�EXUHDX�&&*90
 

3UpVLGHQW�GX�6,69$/

� 

 

 

 

 

 

��+HUYp�*DOLPDQG��������������'RPLQLTXH�5DYLHU�����������������3DVFDO�&DGHO�������������)UDQFN�/HMHXQH�%RHYHU 
����HU�$GMRLQW��������������������������������qPH�$GMRLQW���������������������qPH�$GMRLQW���������������������������qPH�$GMRLQW��������� 
��0HPEUH�GH�OD�&&*90
 

����������� ����������� ����������� �����������  
��$OH[LV�%HUQDUG�����������3KLOLSSH�%LOORXG������$QQH�6RSKLH�%RHYHU�����$QWRLQH�%RUJQHW����������6LPRQ�&ROODUG 

� ���������� ����������� ������������ ���������� �� 
��$XGUH\�&RUQX�����������3KLOLSSH�*DLOODUG������/XGLYLQH�+HQQHTXLQ��������)UpGpULF�/RXYHW��������$UQDXG�0DVVDUG������� 

����������� ������������ �����������  
�)UDQFN�0RXVVLp�����������0DUF�3LHUVRQ������������(ORGLH�5RPDJQ\��������.DULQH�6HJRQG 
 
Ύ��'sD�͗��ŽŵŵƵŶĂƵƚĠ�ĚĞ��ŽŵŵƵŶĞƐ�ĚĞ�ůĂ�'ƌĂŶĚĞ�sĂůůĠĞ�ĚĞ�ůĂ�DĂƌŶĞ 
ΎΎ^/^s�>�͗�^ǇŶĚŝĐĂƚ�/ŶƚĞƌĐŽŵŵƵŶĂů�^ĐŽůĂŝƌĞ�ĚƵ�s�>�ĚĞ�ůŝǀƌĞ 
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/HV�&RPPLVVLRQV 

&200,66,216�&20081$/(6�(7�/(856�352-(76 
/HV�&RPPLVVLRQV�FRPPXQDOHV�VRQW�HQ�SODFH�HW�FKDFXQH�G¶HQWUH�HOOHV�D�pYRTXp�VHV�GLIIpUHQWV�SURMHWV�HW�
REMHFWLIV� 

%kWLPHQWV� &RPPXQDX[ ��OH�SUHPLHU�REMHFWLI�VHUD�G¶HQWUHWHQLU�OHV�EkWLPHQWV�FRPPXQDX[�HW�OHV�ORJHPHQWV�
GHV�GHX[�FRPPXQHV��(QVXLWH��OD�UpIOH[LRQ�SRUWHUD�VXU�OH�GHYHQLU�GH�O¶HQVHPEOH�GH�O¶DQFLHQQH�pFROH�GHV�ILOOHV�
5XH�GH�O¶pJOLVH�j�/RXYRLV�HW�pJDOHPHQW�VXU�OH�SURMHW�GH�IXWXUH�VDOOH�HQWDPp�ORUV�GX�SUpFpGHQW�PDQGDW� 

9RLULH��&KHPLQV�&RPPXQDX[�HW�)RUrW ��8QH�pWXGH�HVW�HQ�FRXUV�DILQ�GH�PHWWUH�HQ�SODFH�XQ�SDVVDJH�SURWp�
Jp�VXU�OD�WUDYHUVpH�GH�/D�1HXYLOOH�HQ�&KDLOORLV��$�O¶LVVXH��HOOH�VHUD�SUpVHQWpH�DX[�KDELWDQWV��3URFKDLQHPHQW��
GHV�FRXVVLQV�EHUOLQRLV�VHURQW�SRVpV�SURYLVRLUHPHQW�5XH�GX�*pQpUDO�&KDUOHV�'H�*DXOOH�j�7DX[LqUHV-0XWU\�
SRXU�PHVXUHU�O¶LPSDFW�VXU�OD�YLWHVVH��'HV�GHYLV�VRQW�pJDOHPHQW�HQ�FRXUV�DILQ�GH�FRPEOHU�OHV�QLGV�GH�SRXOH� 

(QYLURQQHPHQW�� (PSOR\pV� &RPPXQDX[ �� XQH� UpIOH[LRQ� VHUD� PHQpH� VXU� XQ� DPpQDJHPHQW� SD\VDJHU�
�IOHXULVVHPHQW��GH�O¶$OOpH�GHV�'DPHV�GH�)UDQFH�j�/RXYRLV�HW�pJDOHPHQW�VXU�O¶LPSODQWDWLRQ�G¶XQ�SUHVVRLU�PLV�
j�GLVSRVLWLRQ�GH�OD�FRPPXQH� 

&RPPXQLFDWLRQ��5HODWLRQV�([WpULHXUHV��$QLPDWLRQV �� OD�FRPPLVVLRQ�YD�V¶DWWDFKHU�j�SRXUVXLYUH�HW�GpYH�
ORSSHU��OD�FRPPXQLFDWLRQ�YHUV�OHV�KDELWDQWV�DYHF�OHV�RXWLOV�H[LVWDQWV��3DQQHDX�3RFNHW��VLWH�,QWHUQHW��%XOOHWLQ�
0XQLFLSDO��HQ�UHQIRUoDQW�O¶LQWHUDFWLYLWp�HW�OD�SUR[LPLWp�HQ�RUJDQLVDQW�SDU�H[HPSOH�GHV�UpXQLRQV�SXEOLTXHV�SDU�
WLFLSDWLYHV��/D�FRPPLVVLRQ�WUDYDLOOHUD�VXU�GHV�DFWLRQV�HQ�FROODERUDWLRQ�DYHF�OHV�DVVRFLDWLRQV�ORFDOHV��$$9/��
&RPLWp�6DLQW�9LQFHQW��HWF���HW�HOOH�WHQWHUD�pJDOHPHQW�GH�UpDFWLYHU�OH�&RPLWp�GHV�)rWHV� 

 

&200,66,216�&20081$/(6 
 
 
 
 
 
 
 
 
 
 

&RPPLVVLRQ�$SSHO�G¶2IIUHV � 
7LWXODLUHV       ����6XSSOpDQWV 

'RPLQLTXH�5$9,(5       3KLOLSSH�%,//28' 
3DVFDO�&$'(/        6LPRQ�&2//$5' 
)UDQFN�/(-(81(-%2(9(5      (ORGLH�520$*1< 

  
'pOpJXpV�315 � 

 7LWXODLUH       ����6XSSOpDQW 
3KLOLSSH�%,//28'       .DULQH�6(*21' 
 

'pOpJXpV�6,69$/ � 
 7LWXODLUHV       �����6XSSOpDQWV 
3KLOLSSH�5,&+200(       )UDQFN�/(-(81(-%2(9(5 
$QWRLQH�%25*1(7       )UDQFN�02866,( 
$QQH-6RSKLH�%2(9(5       /XGLYLQH�+(11(48,1 
$XGUH\�&2518        (ORGLH�520$*1< 
 

&RPPLVVLRQ�GH�&RQWU{OH�GH�OD�/LVWH�pOHFWRUDOH �� 
  !�FRQVHLOOHU�PXQLFLSDO ��$OH[LV�%(51$5' 
  !�GpOpJXp�GH�O¶DGPLQLVWUDWLRQ�GpVLJQp�SDU�OH�SUpIHW ��5REHUW�6&+(/)+287 
  !�GpOpJXp�GpVLJQp�SDU�OH�SUpVLGHQW�GX�WULEXQDO�GH�JUDQGH�LQVWDQFH ��&ODXGH�%2(9(5 

 
 

&RPPXQLFDWLRQV�� 
5HODWLRQV�([WpULHXUHV�

HW�$QLPDWLRQV 
  

9LFH-SUpVLGHQW��� 
+HUYp�*$/,0$1' 

  

$QQH-6RSKLH�%2(9(5 

)UpGpULF�/289(7 

$XGUH\�&2518 

$OH[LV�%(51$5' 

$QWRLQH�%25*1(7 

/XGLYLQH� 

+(11(48,1  

%kWLPHQWV� 
&RPPXQDX[ 

  
 9LFH-SUpVLGHQW���
)UDQFN�/(-(81(-

%2(9(5 
 

3KLOLSSH�%,//28' 

$QWRLQH�%25*1(7 

(ORGLH�520$*1< 

6LPRQ�&2//$5' 

3KLOLSSH�*$,//$5' 

9RLULH�-�&KHPLQV�
&RPPXQDX[�HW� 

)RUrWV  
  

9LFH-SUpVLGHQW��� 
3DVFDO�&$'(/ 

  

$UQDXG�0$66$5' 

0DUF�3,(5621 

)UDQFN�02866,( 

6LPRQ�&2//$5' 
  

(QYLURQQHPHQW�HW�
HPSOR\pV� 

FRPPXQDX[ 
  

9LFH-SUpVLGHQW��� 
'RPLQLTXH�5$9,(5 

  

$OH[LV�%(51$5' 

$UQDXG�0$66$5' 

.DULQH�6(*21' 

$XGUH\�&2518 

3KLOLSSH�*$,//$5'  
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/HV�DFWXDOLWpV�GH�9DO�GH�/LYUH 
7UDYDX[�5XH�G·$YHQD\ �� 
$SUqV�GH�ORQJXHV�DQQpHV�G¶DWWHQWH��OD�UXH�G¶$YHQD\�HVW�HQILQ� 
XQH�UXH�GLJQH�GH�FH�QRP �� 
/HV�WUDYDX[�VRQW�DFKHYpV�GHSXLV�SHX�HW�RQW�SHUPL � 

-�/H�UHPSODFHPHQW�GX�UpVHDX�G¶HDX�SRWDEOH� 
-�/D�FUpDWLRQ�G¶XQ�UpVHDX�G¶HDX�SOXYLDOH� 
-�/D�UpQRYDWLRQ�GH�O¶pFODLUDJH�SXEOLF� 
-�/D�FUpDWLRQ�GH�SODFH�GH�SDUNLQJ� 
-�/D�UpQRYDWLRQ�GH�OD�UXH�HQ�XQH�YRLH�j�HVSDFH�SDUWDJp�
DX�YX�GH�O¶HPSODFHPHQW�GLVSRQLEOH� 
-�/D�UpIHFWLRQ�GH�OD�UXH�6DLQW�'HQLV� 
-�/D�FUpDWLRQ�G¶XQH�QRXYHOOH�YRLULH�HQWUH�OHV�UXHV�G¶$YH�
QD\��HW�GHV�&ORVHUDLHV�DILQ�GH�FRQGDPQHU�OD�VRUWLH�VXU�OD�
5'�� 

/H�FR�W�GH�FHWWH�RSpUDWLRQ�HVW�GH���������¼�+7�UpSDUWL�HQWUH� 
OD�FRPPXQH����������¼���HW�OD�&&*90���������¼���$�QRWHU�
TXH�OD�FRPPXQH�D�REWHQX�XQH�DLGH�GX�GpSDUWHPHQW�GH����
����¼� 
 

%XGJHW � 
/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�VH�VRQW�pOHYpHV�j���������¼�HQ������HW�VH�VRQW�UpSDUWLHV�DLQVL � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/HV�GpSHQVHV�G¶LQYHVWLVVHPHQW�VH�VRQW�pOHYpHV�j���������¼�HW�RQW�FRQFHUQp � 

-�5HPERXUVHPHQW�GX�FDSLWDO�GHV�HPSUXQWV� 
-�7UDYDX[�UXH�G¶$YHQD\� 
-�$FKDW�G¶XQ�WHUUDLQ�VXU�/RXYRLV� 
-�7UDYDX[�GDQV�OHV�FLPHWLqUHV� 
-�3/8�7DX[LqUHV-0XWU\� 
-�2SpUDWLRQV�G¶HPEHOOLVVHPHQW� 
 

/HV�SULQFLSDOHV�GpSHQVHV�G¶LQYHVWLVVHPHQW�SUpYXHV�HQ����� VRQW� 
-�eODJDJH�GH�O¶DOOpH�GHV�'DPHV�GH�)UDQFH� 
-�2SpUDWLRQV�G¶HPEHOOLVVHPHQW� 
-�)LQ�GHV�WUDYDX[�GDQV�OHV�FLPHWLqUHV� 
-�$FKDW�G¶pTXLSHPHQWV�G¶HQWUHWLHQ�GHV�HVSDFHV�YHUWV�HW�GH�OD�YRLULH� 
-�$FKDW�GH�GpILEULOODWHXUV����SDU�FRPPXQH�� 
-�6FKpPD�G¶DPpQDJHPHQW�GH�SDUFHOOHV�FRQVWUXFWLEOHV�VXU�OH�WHUUDLQ�DFTXLV�HQ������ 
-�7UDYDX[�GH�UpQRYDWLRQ�GH�OD�VLJQDOLVDWLRQ�URXWLqUH��SDQQHDX[���SHLQWXUH�� 
-�5HPERXUVHPHQW�GX�FDSLWDO�GHV�HPSUXQWV� 
 

$�QRWHU�TXH�OHV�WDX[�GHV�LPS{WV�GLUHFWV�UHVWHQW��XQH�QRXYHOOH�IRLV��LQFKDQJpV� 
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/HV�DFWXDOLWpV�GH�9DO�GH�/LYUH 
5HWRXU�VXU�OH�FRQILQHPHQW� 
/H�FRQILQHPHQW�LPSRVp�SDU�OH�FRQWH[WH�VDQLWDLUH�I�W�XQH�SpULRGH�LQpGLWH�WUDYHUVpH�SDU�FKDFXQ�G¶HQWUH�QRXV�GH�
IDoRQ�SOXV�RX�PRLQV�GLIILFLOH�GDQV�VRQ�XQLYHUV�IDPLOLDO��SURIHVVLRQQHO�HW�SHUVRQQHO���'DQV�FHV�PRPHQWV�MDPDLV�
FRQQXV��OD�FRPPXQH�D�WHQX�j�DVVXUHU�OD�FRQWLQXLWp�GHV�VHUYLFHV�PXQLFLSDX[��,O�IDXW�UHPHUFLHU�LFL�OHV�HPSOR\pV�
PXQLFLSDX[�SRXU�OHXU�SUpVHQFH�HW�OHXU�HQJDJHPHQW�GDQV�XQH�VLWXDWLRQ�LQFHUWDLQH�� 
/D�VROLGDULWp�HW�OD�SUR[LPLWp�REVHUYpH�VXU�OH�SODQ�QDWLRQDO�D�SX�VH�PHWWUH�pJDOHPHQW�HQ�SODFH�ORFDOHPHQW� 
6ROLGDULWp�HQ�SURSRVDQW�SDU�H[HPSOH�G¶HIIHFWXHU�OHV�FRXUVHV�SRXU�OHV�SHUVRQQHV�QH�SRXYDQW�VH�GpSODFHU� 
6ROLGDULWp�pFRQRPLTXH�TXDQG� LO� V¶HVW�DJLW�GH�YHQLU�HQ�DLGH�SRQFWXHOOHPHQW�j�XQH�HQWUHSULVH�PDUDLFKqUH�GH� OD�
FRPPXQH�HQ�OXL�SHUPHWWDQW�G¶DVVXUHU�O¶DUURVDJH�GH�FHV�GLIIpUHQWV�SODQWV�HW�DLQVL�SHUPHWWUH�OHXU�FRPPHUFLDOLVD�
WLRQ� 
3UR[LPLWp�ORUV�GH�OD�GLVWULEXWLRQ�GH�FKRFRODWV�j�3kTXHV�HW�GH�PDVTXHV�SHUPHWWDQW�DLQVL�DX[�HPSOR\pV�PXQLFL�
SDX[�GH�UHQFRQWUHU�OHV�KDELWDQWV�HW�GH�SUHQGUH�DLQVL�GH�OHXUV�QRXYHOOHV� 
 
 

3RLQW�)LEUH�HW�UpVHDX�PRELOH�� 
/H�GpSORLHPHQW�GH�OD�ILEUH�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�D�UHSULV��/H�FkEODJH�GHYUDLW�rWUH�WHUPLQp�ILQ�MXLOOHW��$�
O¶LVVXH�� OHV�SURFpGXUHV�DGPLQLVWUDWLYHV�GpEXWHURQW�HW�QRWDPPHQW� OHV�WURLV�PRLV� LPSRVpV�SDU� O¶$5&(3��$XWRULWp�
GH�5pJXODWLRQ�GHV�&RPPXQLFDWLRQV�(OHFWURQLTXHV��GHV�3RVWHV�HW�GLVWULEXWLRQ�GH�OD�SUHVVH���DILQ�TXH�OHV�RSpUD�
WHXUV�LQVWDOOHQW�OHXUV�pTXLSHPHQWV��/D�FRPPHUFLDOLVDWLRQ�GHV�DFFqV�GHYUDLW�VH�IDLUH�HQ�ILQ�G¶DQQpH� 
8QH�UpXQLRQ�G¶LQIRUPDWLRQV�YRXV�VHUD�SURSRVpH�DYDQW�FHWWH�GHUQLqUH�pWDSH� 
&RQFHUQDQW�OH�UpVHDX�PRELOH��XQH�DQWHQQH�GRLW�rWUH�LQVWDOOpH�VXU�QRWUH�FRPPXQH�FRXUDQW������DILQ�GH�SRXYRLU�
GLVSRVHU�GH�OD��*�VXU�OD�WRWDOLWp�GH�QRWUH�WHUULWRLUH� 
 
 

)rWH�SDWURQDOH���3LTXH�1LTXH����MXLOOHW� 
(Q�SOHLQH�SpULRGH�GH�FRQILQHPHQW�� OD�FRPPXQH�GH�9DO�GH�/LYUH�D�GX�VH� UpVRXGUH�j�DQQXOHU� OD� IrWH�SDWURQDOH�
SUpYXH� OHV���HW���-XLOOHW�DLQVL�TXH� OH�SLTXH-QLTXH�GX����-XLOOHW��/D�FRPPLVVLRQ�FKDUJpH�GHV�pYqQHPHQWV�DXUD�
SRXU�PLVVLRQ�OD�UpIOH[LRQ�GH�FHV�RUJDQLVDWLRQV�SRXU������ 
 
 

&RPLWp�GHV�IrWHV� 
© 6H�UpXQLU�HVW�XQ�GpEXW��UHVWHU�HQVHPEOH�HVW�XQ�SURJUqV��WUDYDLOOHU�HQVHPEOH�HVW�OD�UpXVVLWH ª�&HWWH�FLWDWLRQ� 

G¶+HQU\�)RUG�SRXUUDLW�LOOXVWUHU�O¶XQ�GHV�REMHFWLIV�GX�FRQVHLO�PXQLFLSDO��FHOXL�GH�UHODQFHU�OH�&RPLWp�GHV�)rWHV�DILQ�
GH�SRXUVXLYUH��UHODQFHU�HW�G\QDPLVHU�OHV�DFWLRQV�G¶DQLPDWLRQV�GDQV�OD�FRPPXQH��8QH�UpIOH[LRQ�HVW�PHQpH�j�FH�
VXMHW�� 
'¶RUHV�HW�GpMj��OHV�SHUVRQQHV�GpVLUHXVHV�GH�V¶LQYHVWLU�SHXYHQW�SUHQGUH�FRQWDFW�DYHF�OD�0DLULH�RX�OHV�FRQVHLOOHUV�
PXQLFLSDX[� 
� 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
$SHU·DX�PDUFKp� 
,QLWLDOHPHQW�SUpYX�DX�3ULQWHPSV�������OHV�$VVRFLDWLRQV�HW�OD�&RPPXQH�GH�9DO�GH�/LYUH�YRXV�SURSRVHQW�XQ�PDU�
FKp�R��YRXV�SRXUUH]�YRXV�SURFXUHU�GHV�SURGXLWV�GH�SURGXFWHXUV�ORFDX[���3URGXLWV�ODLWLHUV��3RLVVRQV��)UXLWV�HW�
/pJXPHV��3kWHV��%LqUH��HWF���WRXW�HQ�SUHQDQW�XQ�DSpULWLI�SURSRVp�VXU�SODFH�GDQV�XQH�DPELDQFH�PXVLFDOH�DVVX�
UpH�SDU�XQ�JURXSH�SURJUDPPp�SDU�OD�0-&�,QWHUFRPPXQDOH��1RWH]�GpV�j�SUpVHQW�OD�GDWH � 
 

9(1'5(',����6(37(0%5(�j�SDUWLU�GH���+�����+�j�/RXYRLV�j�O¶DQFLHQQH�pFROH�UXH�GH�O¶pJOLVH 
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/HV�DFWXDOLWpV�GH�9DO�GH�/LYUH 
(PEHOOLVVHPHQW� 
'DQV�OD�FRQWLQXLWp�GH�OD�FXYH�GpMj�HQ�SODFH�j�/RXYRLV��XQH�QRXYHOOH�FXYH�D�pWp�LQVWDOOpH�OH����MXLOOHW��j�7DX[LqUHV
-0XWU\� DX� ERXW� GH� OD� 5XH� G¶$YHQD\� GDQV� OD� ]RQH� HQKHUEpH� GpGLpH� j� XQ� IXWXU� DPpQDJHPHQW� SD\VDJHU�� /HV�
FXYHV�FpGpHV�SDU�OD�&RRSpUDWLYH�GH�/RXYRLV-7DX[LqUHV-0XWU\�WUDQVIRUPpHV�HQ�6WUHHW�$UW�VXU�IRQGV�GH�JUDIILWLV�HW�
GH�JUDSKLVPHV�j�O¶DLGH�GH�ERPEH�VSUD\��/¶DYLDWLRQ�DYHF�OH�FpOqEUH�2LVHDX�%ODQF�GH�1XQJHVVHU�HW�&ROL�ILJXUH�HQ�
SUHPLHU�SODQ�GDQV�FH�SURMHW�PHQp�FRQMRLQWHPHQW�SDU� OHV�YLWLFXOWHXUV�GH�/RXYRLV�HW�7DX[LqUHV-0XWU\�HW� OD�FRP�
PXQH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,QVWDOODWLRQ�GH�GHX[�GpILEULOODWHXUV� 
1RXV� DYRQV� DQQRQFp� GDQV� OH� EXOOHWLQ� GH� GpFHPEUH� O¶LQVWDOODWLRQ� G¶XQ� GpILEULOODWHXU� GDQV� OD� FRPPXQH� 9DO� GH�
/LYUH��&H�VHUD�GHX[�GpILEULOODWHXUV�TXL� VHURQW�PLV�HQ�SODFH�DX[�PDLULHV�GH�/RXYRLV�HW� GH�7DX[LqUHV-0XWU\�� ,OV�
VRQW�HQWLqUHPHQW�DXWRPDWLTXHV�HW�SURFqGHQW�j�XQ�FKRF�pOHFWULTXH�H[WHUQH�HQ�FDV�G¶DUUrW�FDUGLDTXH�� ,OV�VHURQW�
LQVWDOOpV�GH�PDQLqUH�j�rWUH�DFFHVVLEOHV�GH� IDoRQ�SHUPDQHQWH��1RXV�YRXV� LQGLTXHURQV�YLD�XQ�PHVVDJH�GHSXLV�
O¶DSSOLFDWLRQ�SDQQHDX�3RFNHW�OHXUV�PLVHV�HQ�SODFH��8Q�GpILEULOODWHXU�SURFKH�GH�YRXV��F¶HVW�XQH�FKDQFH�GH�SRX�
YRLU�SHXW-rWUH�VDXYHU�XQH�YLH� 
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%LHQ�9LYUH 
 

/D�FRPPXQH�D�OH�VRXFL�SHUPDQHQW�GX�ELHQ�rWUH�HW�GX�ELHQ�YLYUH�GH�VHV�KDELWDQWV��&HOD�VH�FDUDFWpULVH�QRWDP�
PHQW�SDU�OD�UHFKHUFKH�GH�OD�SURSUHWp�HW�O¶HQWUHWLHQ�GHV�UXHV��GHV�YRLULHV��GHV�HVSDFHV�SD\VDJHUV��&HOD�SDVVH�
pJDOHPHQW�SDU�OD�YRORQWp�G¶DPpOLRUDWLRQ�GH�O¶H[LVWDQW��OH�UHVSHFW�GHV�ELHQV�HW�GHV�SHUVRQQHV� 
1RXV�FRQVWDWRQV�HW�YRXV�QRXV�IDLWHV�FRQVWDWHU�FHUWDLQHV�LQFLYLOLWpV��'HV�GpJUDGDWLRQV�VRQW�IDLWHV�VXU�GX�PREL�
OLHU�XUEDLQ��GDQV�HW�VXU�GHV�EkWLPHQWV�FRPPXQDX[��'HV�IHX[�G¶REMHWV�RX�YpJpWDX[�VRQW�IDLWV�j�O¶LQWpULHXU�GH�OD�
FRPPXQH� 
'¶DXWUHV� LQFLYLOLWpV� FRPPH� OHV�GpFKDUJHV�VDXYDJHV� SURYHQDQW� VRXYHQW�G¶HQWUHSULVHV�RX�GH�SHUVRQQHV�H[Wp�
ULHXUHV�j�OD�FRPPXQH�VH�PXOWLSOLHQW� 
&HWWH�UHFKHUFKH�TXRWLGLHQQH�HVW�ELHQ�V�U�O¶DIIDLUH�GH�OD�FRPPXQH�PDLV�FKDTXH�KDELWDQW�SHXW�HW�GRLW�FRQWULEXHU�
pJDOHPHQW�j�FH�%LHQ�9LYUH�HQ�UHVSHFWDQW�FHUWDLQHV� UqJOHV�HW�HQ�Q¶KpVLWDQW�SDV�j� LQWHUYHQLU� ORUVTX¶LO�FRQVWDWH�
XQH�LQFLYLOLWp� 
8Q�PRQGH�SDUIDLW�Q¶H[LVWH�SDV��XQ�YLOODJH�SDUIDLW�QRQ�SOXV�PDLV�QRXV�QRXV��DWWDFKRQV�j�OH�UHQGUH�PHLOOHXU�DYHF�
YRXV� 
1RXV�YRXV�UDSSHORQV�FL-GHVVRXV�TXHOTXHV�UqJOHV�� 
 
 

%U�ODJH� 
,O�HVW�LQWHUGLW�SRXU�OHV�SDUWLFXOLHUV�GH�EU�OHU�WRXV�YpJpWDX[��KHUEHV�GH�WRQWH��IHXLOOHV�PRUWHV��UpVLGXV�G¶pODJDJH�
GH�WDLOOH�GH�KDLHV�HW�DUEXVWHV� 
/H�EU�ODJH�GH�WRXV�GpFKHWV�W\SH�SDSLHUV��FDUWRQV��SODVWLTXHV�HVW�pJDOHPHQW�LQWHUGLW� 
7RXV�FHV�GpFKHWV�VRQW�j�GpSRVHU�GDQV�OHV�GpFKHWWHULHV�LQWHUFRPPXQDOHV�GRQW�YRXV�UHWURXYH]�OHV�KRUDLUHV�VXU�
QRWUH�VLWH�LQWHUQHW� 
 
 

+RUDLUHV�GH�WRQWH� 
5DSSHO�GHV�KRUDLUHV�GH�WRQWH�HW�GH�WRXWH�XWLOLVDWLRQ�G¶RXWLOV�EUX\DQWV�-�H[WUDLW� 
GH�O¶DUWLFOH����GH�O¶DUUrWp�SUpIHFWRUDO�GX����$YULO������UHODWLI�j�OD�OXWWH�FRQWUH 
�OHV�EUXLWV�GH�YRLVLQDJH�GDQV�OH�GpSDUWHPHQW�GH�OD�0DUQH�- 
 
©�/HV�KDELWDQWV�GRLYHQW�SUHQGUH�WRXWHV�PHVXUHV�DILQ�TXH�OHV�WUDYDX[�GH� 
EULFRODJH�RX�GH�MDUGLQDJH�UpDOLVpV�j�O¶DLGH�G¶RXWLOV�RX�G¶DSSDUHLOV�EUX\DQWV�QH�
VRLHQW�SDV�FDXVH�GH�JrQH�DX�YRLVLQDJH�ª 

 
/HV�WUDYDX[�QH�VRQW�DXWRULVpV�TX¶DX[�KRUDLUHV�VXLYDQWV�� 
 /HV�MRXUV�RXYUDEOHV���GH��K���j���K�HW�GH���K�j���K����� 
 /HV�VDPHGLV��GH��K�j���K�HW�GH���K���j���K 
 /HV�GLPDQFKHV�HW�MRXUV�IpULpV��GH���K�j���K 
 
 

(QWUHWLHQ�GHV�WURWWRLUV� 
4XH�O¶RQ�VRLW�SURSULpWDLUH�RX�ELHQ�ORFDWDLUH�GH�VRQ�ORJHPHQW��O¶HQWUHWLHQ�GHV�WURWWRLUV�GHYDQW�OH�GRPLFLOH�IDLW�SDU�
WLH�GHV�REOLJDWLRQV�j�UHVSHFWHU�HQ�WDQW�TX¶RFFXSDQW�G¶XQ�ELHQ� 
 
&HV�REOLJDWLRQV�G¶HQWUHWLHQ�SRUWHQW�VXU�WURLV�SRLQWV� 

 -�/H�GpVKHUEDJH 

 -�/H�EDOD\DJH�GHV�IHXLOOHV�HW�DXWUHV�GpWULWXV 
 -/H�GpJDJHPHQW�GH�OD�QHLJH�RX�GX�YHUJODV�HQ�SpULRGH�KLYHUQDOH 
 

(Q�FDV�GH�QRQ�UHVSHFW�GH�FHV�WURLV�SRLQWV�OH�ULVTXH�G¶DFFLGHQW�HVW� 
3RVVLEOH�HW�FH�VHUD�DORUV�j�YRWUH�DVVXUDQFH�PXOWLULVTXH�KDELWDWLRQ� 
GH�SUHQGUH�HQ�FKDUJH�WRXV�OHV�GRPPDJHV�RFFDVLRQQpV�SDU�OH� 
PDQTXHPHQW�GH�O¶XQH�GH�FHV�REOLJDWLRQV� 
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%LHQ�9LYUH 
 

0HVVDJH�DX[�SURSULpWDLUHV�GH�FKLHQV���� 
1RXV�FRQVWDWRQV�XQH�KDXVVH�GHV�GpMHFWLRQV�FDQLQHV�QRWDPPHQW�GDQV�OHV�HVSDFHV�YHUWV�GH�QRWUH�FRPPXQH�
RX�VXU�OHV�WURWWRLUV� 
 
2XWUH�OH�GpFRU�GpVDVWUHX[�SURSRVp�DX[�SDVVDQWV��DLQVL�TXH�O¶RGHXU�QDXVpDERQGH�TXL�V¶HQ�GpJDJH��QRXV�GH�
PDQGRQV�XQ�PLQLPXP�GH�UHVSHFW�SRXU�OHV�HPSOR\pV�FRPPXQDX[�TXL�VRQW�DSSHOpV�j�WRQGUH�FHV�HVSDFHV� 
1RXV�IDLVRQV�GRQF�DSSHO�DX�FLYLVPH�GH�FKDFXQ��SULqUH�GH�UDPDVVHU�OHV�GpMHFWLRQV�GH�YRWUH�DQLPDO«�PHUFL�
SRXU�YRWUH�FRPSUpKHQVLRQ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

8UEDQLVPH� 
 

7RXW�SURMHW�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�GH�WRLWXUH�RX�GH�IDoDGH�QpFHVVLWH�XQH�GHPDQGH�G¶DXWRULVDWLRQ�HQ�
0DLULH��'pFODUDWLRQ�3UpDODEOH���/HV�WUDYDX[�FRQFHUQpV�VRQW � 

-�6XU�XQH�KDELWDWLRQ�LQGLYLGXHOOH ��XQH�H[WHQVLRQ��OD�PRGLILFDWLRQ�GH�O¶DVSHFW�H[WpULHXU��OD�FUpDWLRQ�G¶RXYHU�
WXUH��SRUWH��IHQrWUH���OH�FKDQJHPHQW�GH�WRLWXUH��XQ�UDYDOHPHQW�GH�IDoDGH� 

-�6XU�XQ�WHUUDLQ ��FRQVWUXFWLRQ�G¶XQH�DQQH[H�j�YRWUH�KDELWDWLRQ ��SLVFLQH��DEUL�GH�JDUDJH��JDUDJH� 
-�(GLILFDWLRQ�G¶XQH�FO{WXUH� 
 

$XFXQH�DXWRULVDWLRQ�G¶XUEDQLVPH�Q¶HVW�H[LJpH�SRXU�OHV�FRQVWUXFWLRQV�LQIpULHXUHV�RX�pJDOHV�j��P���OHV�EDVVLQV�
GH�PRLQV�GH���P��� OHV�SLVFLQHV�KRUV�VRO� LQVWDOOpHV�SRXU�XQH�GXUpH� LQIpULHXUH�RX�pJDOH�j�WURLV�PRLV�SDU�
DQ�� OHV� WHUUDVVHV� GH� SOHLQ� SLHG� QRQ� VXUpOHYpHV�� 3DV� GH� G¶DXWRULVDWLRQ� j� SUpYRLU� SRXU� XQ� UDYDOHPHQW� j�
O¶LGHQWLTXH��UHSHLQGUH�GH�OD�PrPH�FRXOHXU�RX�QHWWR\DJH�GH�OD�SLHUUH��TXL�QH�PRGLILH�SDV�O¶DVSHFW�H[WpULHXU�
GX�EkWLPHQW�� 

9RXV�SRXYH]�OLEUHPHQW�FRQVWUXLUH�XQ�DEUL�GH�SLVFLQH�GH�PRLQV�GH�����P� 
8QH�GpFODUDWLRQ�SUpDODEOH�HVW�H[LJpH�SRXU�OHV�WUDYDX[�TXL�FUpHQW�HQWUH��P��HW���P��GH�VXUIDFH�GH�SODQFKHU�

HW�XQ�SHUPLV�GH�FRQVWUXLUH�HVW�H[LJp�DX�GHOj� 
 
1¶KpVLWH]�SDV�j�YRXV�UHQVHLJQHU�HQ�PDLULH�HQ�FDV�GH�GRXWH 
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/HV�$VVRFLDWLRQV 
$6$�GH�7DX[LqUHV-0XWU\� 
/HV�WUDYDX[�G¶DPpQDJHPHQW�K\GUDXOLTXH�GHV�FRWHDX[�YLWLFROHV�RQW�UHSULV�OH����0DL��/¶RXYUDJH�LQFOXDQW���EDV�
VLQV�G¶HDX�SOXYLDOH�V¶pWHQG�VXU�WURLV�]RQHV��O¶XQH�DX�1RUG��DX�GHVVXV�GH�OD�&RRSpUDWLYH���O¶DXWUH�j�O¶2XHVW���-R�
OLV�HW�9LJQHXOHV��HW�OD�GHUQLqUH�j�O¶(VW��0RQW�(FRXYp��&URL[�3LHUORW�SUqV�GX�FKHPLQ�GH�%RX]\� 
/HV�WUDYDX[�GH�FDQDOLVDWLRQ�]RQH�1RUG�VRQW�ELHQ�DYDQFpV�HW�GDQV�OD�IRXOpH�OHV�WUDYDX[�GH�FKHPLQV�HW�EDVVLQV�
VH�SRXUVXLYURQW�ILQ�MXLQ�VXU�OHV�VHFWHXUV�(VW�HW�2XHVW� 
8Q�DUUrW�GHV�WUDYDX[�DXUD� OLHX� OH�WHPSV�GHV�YHQGDQJHV�HW� OD�ILQ�GHV�WUDYDX[�HVW�SUpYXH�ILQ�������,O�HVW�QRWHU�
TXH�FHW�RXYUDJH�Q¶D�EpQpILFLp�TXH�GH�OD�VHXOH�VXEYHQWLRQ�GX�&RPLWp�&KDPSDJQH�HW�HVW�GRQF�ILQDQFp�HVVHQ�
WLHOOHPHQW�SDU�OHV�FRWLVDWLRQV�SURYHQDQW�GHV�SURSULpWDLUHV�GX�YLJQREOH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
&RQFHUW�SLTXH�QLTXH�JUDWXLW� 
 
$ILQ�GH�UHODQFHU�OD�FXOWXUH�HW�O¶pYpQHPHQWLHO��OD�FRPPXQH�SURSRVH�j�O¶HQVHPEOH�GHV�KDELWDQWV�XQ�FRQFHUW�3LTXH
-1LTXH�JUDWXLW�OH�� 

 

9(1'5(',����-8,//(7�j�SDUWLU�GH���+�j�OD�&RRSpUDWLYH�GH�7DX[LqUHV-0XWU\� 

 

HQ�FROODERUDWLRQ�DYHF�OD�0-&�,QWHUFRPPXQDOH�HW�OHV�$VVRFLDWLRQV�ORFDOHV��$$9/��&RPLWp�6DLQW�9LQFHQW� 
 

/H�SULQFLSH ��YRXV�YHQH]�DYHF�YRWUH�SLTXH-QLTXH��YRWUH�ERLVVRQ�HW�YRWUH�VLqJH�RX�FRXYHUWXUH�WRXW�HQ�DVVLVWDQW�j�
XQ�FRQFHUW�GH�PXVLTXH��&HWWH�RUJDQLVDWLRQ�VH�WLHQGUD�GDQV�OHV�UqJOHV�VDQLWDLUHV�HQ�YLJXHXU ��OLPLWDWLRQ�GX�
QRPEUH�GH�SHUVRQQHV��UHVSHFW�GHV�JHVWHV�EDUULqUHV�HW�XQ�HVSDFHPHQW�VXIILVDQW�UHQGX�SOXV�IDFLOH�GDQV�OH�
FDGUH�G¶XQH�RUJDQLVDWLRQ�HQ�H[WpULHXU�HW�XQ�WLPLQJ�KRUDLUH�j�UHVSHFWHU�C 
 
8Q�VWDQG�&KDPSDJQH�HW�SHWLWH�UHVWDXUDWLRQ�VHUD�pJDOHPHQW�j�GLVSRVLWLRQ� 
1RXV�YRXV�DWWHQGRQV�QRPEUHX[�HW�YRXV�SRXYH]�G¶RUHV�HW�GpMj�HIIHFWXHU�YRWUH�SUp-UpVHUYDWLRQ�YLD�3DQQHDX�
3RFNHW�RX�HQ�GpSRVDQW�YRWUH�LQVFULSWLRQ�HQ�0DLULH�JUkFH�DX�IO\HU�MRLQW�GDQV�FH�EXOOHWLQ� 
 
 
 

 

 
 
� 
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  (Q�GLUHFW�GH�O·pFROH�9DO�GH�/LYUH«� 
 
 
 
 

+DELWXHOOHPHQW� HQ� FHWWH� ILQ� G¶DQQpH� VFRODLUH�� MH� YLHQV� YRXV� SDUOHU� LFL� GH� IrWH� G¶pFROH�� GH� VRUWLHV�� GH� UHQ�
FRQWUHV�DYHF�G¶DXWUHV�pFROHV�HQ�ILQDOLWp�GHV�GLIIpUHQWV�SURMHWV�DQQXHOV�PDLV�FHWWH�IRLV��ULHQ�GH�WRXW�FHOD�Q¶D�
SX�DYRLU� OLHX�HW�F¶HVW�XQ�QRXYHDX�YRFDEXODLUH�TXL�D�SULV�SODFH���pOqYHV�HQ�GLVWDQFLHO��HQ�SUpVHQWLHO��FODVVH�
YLUWXHOOH��SURWRFROH�VDQLWDLUH��GLVWDQFLDWLRQ�SK\VLTXH��HWF«��HW�WRXW�FHOD��YRXV�O¶DYH]�FRPSULV�ELHQ�HQWHQGX��j�
FDXVH�GH�OD�FULVH�VDQLWDLUH�� 
1RWUH�pFROH�D�IHUPp�OH�YHQGUHGL����0DUV�HW�F¶HVW�VHXOHPHQW�j�SDUWLU�GX����0DL�TXH�TXHOTXHV�pOqYHV�RQW�SX�
UpLQWpJUHU� OHV� FODVVHV��3HWLW� j�SHWLW�� GHV�pOqYHV�VXSSOpPHQWDLUHV�RQW�pWp�DFFXHLOOLV� HW� DXMRXUG¶KXL� WRXV� OHV�
pOqYHV��VDXI����RQW�UHSULV�OH�FKHPLQ�GH�O¶pFROH��3HQGDQW�FHWWH�ORQJXH�LQWHUUXSWLRQ��OD�JUDQGH�PDMRULWp�G¶HQWUH�
HX[�D�pWp�WUqV�VWXGLHXVH�HW�D�DSSULV�j�WUDYDLOOHU�j�GLVWDQFH�DYHF�O¶DLGH�GH�SDSD��GH�PDPDQ��G¶XQ�JUDQG�IUqUH�
RX�G¶XQH�JUDQGH�V°XU«�HW�MH�WLHQV�HQFRUH�j�OHV�HQ�IpOLFLWHU��� 
$ORUV�pYLGHPPHQW�FHWWH�FULVH�DXUD�PLV�HQ�OXPLqUH�GHV�LQpJDOLWpV�WHOOHV�TXH�OD�IUDFWXUH�QXPpULTXH��SDV�VHX�
OHPHQW�XQ�PDQTXH�G¶pTXLSHPHQWV�PDLV�VXUWRXW�GHV�PpFRQQDLVVDQFHV�GDQV�O¶XWLOLVDWLRQ��PDLV�HOOH�QRXV�DXUD�
DXVVL�SHUPLV�GH�PLHX[�IDLUH�FRPSUHQGUH�QRWUH�WUDYDLO�DX[�SDUHQWV��GH�WLVVHU�GHV�OLHQV�SOXV�pWURLWV�DYHF�OHV�
HQIDQWV�� OHV�IDPLOOHV�HW�VXUWRXW�HOOH�QRXV�DXUD�UDSSHOp�FRPELHQ�LO�pWDLW�SUpFLHX[�GH�WUDYDLOOHU�DYHF�GHV�SHU�
VRQQHV�TXL�YRQW�GDQV�OD�PrPH�GLUHFWLRQ�TXH�QRXV��/D�5LEDPEHOOH��OH�6,69$/�«�PHUFL����� 
$X�PLOLHX�GH�WRXWHV�FHV�DQQXODWLRQV�VXELHV�VXEVLVWH�XQ�UHQGH]-YRXV��FHOXL�GH�OD�UHPLVH�GHV�UpFRPSHQVHV�
SRXU�OHV�&0��TXL�TXLWWHQW�QRWUH�pFROH���(ORXDQ��5RVH��7RP��3KLOLSSLQH��/\ORX��'DULXV��3DXO��1LFRODV��&KORp��
3DXOLQH��1Rp��$UWKXU��&ORYLV��$OH[DQGUH�HW�7KpR�RQW�HX�OD�FKDQFH�GH�UHFHYRLU�XQH�FDOFXODWULFH�RIIHUWH�SDU�OH�
6,69$/�HW�XQ� OLYUH�RIIHUW�SDU� O¶(GXFDWLRQ�1DWLRQDOH��1RXV� OHXU�VRXKDLWRQV�XQH�ERQQH�FRQWLQXDWLRQ�HW� XQH�
ERQQH�UpXVVLWH�GDQV�OHXU�VFRODULWp�IXWXUH��� 
1RXV�GRQQRQV�UHQGH]-YRXV�DX[�DXWUHV�pOqYHV�OH�PDUGL��HU�6HSWHPEUH�j��K���SRXU�OD�UHQWUpH�HW�HQ�DWWHQ�
GDQW�QRXV�VRXKDLWRQV�j�WRXV�XQ�EHO�pWp�HW�GH�ERQQHV�YDFDQFHV��� 
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3RXU�OHV�LQVFULSWLRQV��V·DGUHVVHU�j�OD�PDLULH�GX�YLOODJH�
GH�UpVLGHQFH�� 
'RFXPHQWV�j�IRXUQLU� �� OLYUHW�GH�IDPLOOH��FHUWLILFDW�GH�
UDGLDWLRQ� SRXU� OHV� HQIDQWV� VFRODULVpV� SUpFpGHPPHQW��
FDUQHW�GH�VDQWp�� 
 
&DQWLQH���JDUGHULH��PDWLQ�j�SDUWLU�GH��K���HW�VRLU�
MXVTXH� ��K�� DVVXUpHV� SDU� O·DVVRFLDWLRQ� )DPLOOHV� 5X�
UDOHV�©�/D�5LEDPEHOOH�ª�� 
3RXU� WRXV� UHQVHLJQHPHQWV�� V·DGUHVVHU� DX�
��������������� �DX[� KRUDLUHV� G·RXYHUWXUH�� RX� DX�
��������������� �0PH� %2(9(5� $QQH-6RSKLH�� SUpVL�
GHQWH�� 
 
5DPDVVDJH� VFRODLUH� �PDWLQ� –� VRLU�� DVVXUp� SDU� OD�
&&*90��FRPPXQDXWp�GH�FRPPXQHV�GH� OD�*UDQGH�9DO�
OpH�GH�OD�0DUQH�� 
,QVFULSWLRQ� DXSUqV� GX� &RQVHLO� 5pJLRQDO� *UDQG� (VW��
�LPSULPp�GLVSRQLEOH�j�O·pFROH��� 
 
 

(FROH�SULPDLUH�9DO�GH�/LYUH� 
��UXH�GHV�&ORVHUDLHV� 

������7$8;,(5(6�0875<� 
��������������� 

HFROH-YDO-GH-OLYUH#RUDQJH�IU� 

��FODVVHV�'LUHFWLRQ���0PH�,VDEHOOH�%,//28'� 

3HWLWH�VHFWLRQ����DQV� 
0R\HQQH�6HFWLRQ����DQV�� 

(QVHLJQDQWH��� 
0PH�5(%2856�6DQGUD� 
 
$76(0���&DWKHULQH�*2,� 

*UDQGH�6HFWLRQ����DQV�� 
&3�–�&(�� 

(QVHLJQDQWH��� 
0PH�&$'(/�0DULHOOH� 
 
$76(0��� 
6DQGULQH�/(-(81(-%2(9(5� 

&0�� (QVHLJQDQWH��� 
0PH�0$&(�&DPLOOH���"� 

&(��HW�&0�� (QVHLJQDQWH�HW�GLUHFWLRQ��� 
0PH�%,//28'�,VDEHOOH� 

+RUDLUHV�GH�O·pFROH 
OXQGL��PDUGL��MHXGL��HW�YHQGUHGL 
��K�������K�HW���K�������K���� 

2XYHUWXUH�GHV�SRUWHV�HW�DFFXHLO�GHV�HQIDQWV� 
���PLQXWHV�DYDQW�VRLW�j��K���HW���K�� 
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 �3UDWLTXH—$JHQGD�HW�(WDW�&LYLO 

1·KpVLWH]�SDV�j�YRXV�UHQGUH�VXU�OH�VLWH�LQWHUQHW�GH�OD�FRPPXQH�
SRXU�\�VXLYUH�O·DFWXDOLWp�GH�QRWUH�FRPPXQH 

ZZZ�YDO-GH-OLYUH�IU 

,PSULPp�SDU�QRV�VRLQV��3KRWRV�HW�UpGDFWLRQ�SDU�OD�FRPPLVVLRQ�FRPPXQLFDWLRQ� 

0DLULH�GH�7DX[LqUHV�–0XWU\ 
3ODFH�1XQJHVVHU�HW�&ROL 
7DX[LqUHV-0XWU\ 
�������9$/�'(�/,95( 
 
7pO���������������� 
WDX[LHUHV-PXWU\#YDO-GH-OLYUH�IU 

+25$,5(6�'·289(5785( 
 

/81', 
'H��K�j���K�HW�GH���+���j���K 

 
-(8', 

'H��K�j���K�HW�GH���K���j���K 

0DLULH�GH�/RXYRLV 
5XH�GH�OD�9LFRPWp 
/RXYRLV 
������9$/�'(�/,95( 
 
7pO���������������� 
ORXYRLV#YDO-GH-OLYUH�IU 

+25$,5(6�'·289(5785( 
 

0$5',��-(8',��9(1'5(', 
'H���K���j���K 

 
0(5&5(', 

'H���K���j���K 
 

7DULIV�GHV�ORFDWLRQV�GH�OD�6DOOH�GHV�)rWHV�HW�GX�)R\HU�5XUDO�GH�7DX[LqUHV-0XWU\ 
 
&RPPXQHV�GH�/RXYRLV��FDSDFLWp�����SHUVRQQHV�DVVLVHV� 
-�7DULI�SRXU�OHV�KDELWDQWV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�*UDQGH�9DOOpH�GH�OD�
0DUQH� 

(Q�+LYHU�����¼    (Q�(Wp�����¼ 
-�7DULIV�SRXU�OHV�SHUVRQQHV�H[WpULHXUHV�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�
*UDQGH�9DOOpH�GH�OD�0DUQH� 

(Q�+LYHU�����¼    (Q�(Wp�����¼ 
Þ 7DULI�j�OD�GHPL-MRXUQpH����¼ 
 
&RPPXQHV�GH�7DX[LqUHV-0XWU\��FDSDFLWp����SHUVRQQHV�DVVLVHV� 
-�7DULI�SRXU�OHV�KDELWDQWV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�*UDQGH�9DOOpH�GH�OD�
0DUQH� 

(Q�+LYHU�����¼    (Q�(Wp�����¼ 
-�7DULIV�SRXU�OHV�SHUVRQQHV�H[WpULHXUHV�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�
*UDQGH�9DOOpH�GH�OD�0DUQH� 

(Q�+LYHU�����¼    (Q�(Wp�����¼ 
Þ 7DULI�j�OD�GHPL-MRXUQpH����¼ 
 
/H�PRQWDQW�GHV�FDXWLRQV�FL-GHVVRXV�VRQW�LGHQWLTXHV�SRXU�OHV�GHX[�VDOOHV� 
Þ &DXWLRQ�PDWpULHO������¼    -�&DXWLRQ�PpQDJH����¼ 
 
5(16(,*1(0(176�(7�5(6(59$7,21�$835(6�'8�6e&5e7$5,$7� 
9RXV�DYH]�pJDOHPHQW�OD�SRVVLELOLWp�GH�ORXHU�GX�PDWpULHO�SRXU�YRV�UpFHSWLRQV�j�VDYRLU� 
-�7RQQHOOH����¼� 
-�7DEOH�ELVWURW��JUDWXLW�DYHF�XQH�FDXWLRQ�GH����¼ 
'HV�WDEOHV�HW�FKDLVHV�SHXYHQW�pJDOHPHQW�rWUH�UpVHUYpHV�j�WLWUH�JUDWXLW�DXSUqV�GH�
YRWUH�0DLULH�� 

6(8/6�/(6�+$%,7$176�'(�/$�&20081(�3(89(17�(1�$92,5�/¶86$*(� 

(WDW�&LYLO�� 
 

1DLVVDQFHV���� 
7KDwV�025($8;�OH����������� 
0DUJDX[�025($8;�OH����������� 
*DUDQFH�&2//$5'�OH����������� 

'DWHV�GH�IHUPHWXUH�GH�QRV�PDLULHV�—�pWp����� 
0DLULH�GH�7DX[LqUHV�0XWU\ 

)HUPHWXUH�GX���VHSWHPEUH�DX���� 
VHSWHPEUH����� 

0DLULH�GH�/RXYRLV 
)HUPHWXUH�GX����MXLOOHW�DX���DR�W�

���� 

(Q�FDV�GH�EHVRLQ��SUHQGUH�FRQWDFW�DXSUqV�GX�0DLUH�RX�GH�O·XQ�GH�VHV�DGMRLQWV 


