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6200$,5(

����$))$,5(6�),1$1&,(5(6 ������������������������������������������������������������������� �
���� �� 5HPERXUVHPHQW� GH� VXEYHQWLRQ� )('(5� j� OD� &RPPXQDXWp� GH
&RPPXQHV�GH�0DL]LqUHV�OqV�0HW] ����������������������������������������������������������� �
������&RQYHQWLRQ�UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FKDUJHV�ILQDQFLqUHV�GX�SURMHW
GH�VLJQDOLVDWLRQ�YHUWLFDOH�SpULSKpULTXH�GHV�SDUFV�G¶DFWLYLWpV�9DO�(XURPRVHOOH �
������6XEYHQWLRQ�H[FHSWLRQQHOOH�j�O¶$VVRFLDWLRQ�%LNHU¶V�'UHDP������������������� �
������)L[DWLRQ�GHV�WDULIV�GHV�FOpV�pOHFWURQLTXHV������������������������������������������� �
������$GPLVVLRQV�HQ�QRQ�YDOHXU�GH�SURGXLWV�LUUpFRXYUDEOHV ������������������������ �
����$))$,5(6�'(�3(56211(/���������������������������������������������������������������� �
������&UpDWLRQ�G¶XQ�SRVWH�G¶LQJpQLHXU�WHUULWRULDO�HW�VXSSUHVVLRQ�G¶XQ�SRVWH
GH�WHFKQLFLHQ�VXSpULHXU�SULQFLSDO �������������������������������������������������������������� �
����0$5&+(6�38%/,&6 �������������������������������������������������������������������������� �
������$YHQDQW�Q����DX�PDUFKp�Q����������&RQVWUXFWLRQ�G¶XQH�pFROH�SULPDLUH
5XH�*DEULHO�3LHUQp���/RW�Q������3ORPEHULH���6DQLWDLUH���&KDXIIDJH��������������� �
������$YHQDQW�Q����DX�PDUFKp�Q����������&RQVWUXFWLRQ�G¶XQH�pFROH�SULPDLUH
5XH�*DEULHO�3LHUQp���/RW�Q������0HQXLVHULHV�H[WpULHXUHV���0pWDOOHULHV ���������� �
���� �� $YHQDQW� Q�� �� DX�PDUFKp� Q�� ������ �� 5pKDELOLWDWLRQ� GHV� UpVHDX[� HW
YRLULHV�GX�4XDUWLHU�5XH�GH�3DULV���0DvWULVH�G¶RHXYUH ���������������������������������� �
����$))$,5(6�85%$1,67,48(6�(7�(19,5211(0(17$/(6������������������ ��
������$YHQDQW�j�OD�FRQYHQWLRQ�G¶DPpQDJHPHQW�GH�OD�=$&�9DO�0DLGHUD������ ��
������&HVVLRQ�JUDWXLWH�GH�WHUUDLQ���5XH�GH�/RUUDLQH ������������������������������������ ��
������$YLV�VXU�OD�GHPDQGH�G¶DXWRULVDWLRQ�GH�OD�PLVH�DX[�QRUPHV�GX�V\VWqPH
G¶DVVDLQLVVHPHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0DL]LqUHV�OqV�0HW]
HW�OD�FRQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ ��������������������������������������������� ��
����',9(56 ��������������������������������������������������������������������������������������������� ��
������&KDVVH�FRPPXQDOH����qPH�DGMXGLFDWLRQ���$JUpPHQW�GHV�FDQGLGDWHV �� ��
������5DSSRUW�DQQXHO������VXU�OH�SUL[�HW�OD�TXDOLWp�GX�VHUYLFH�GH�GLVWULEXWLRQ
G¶HDX�SRWDEOH���9LOOH�GH�0HW] ������������������������������������������������������������������� ��
������6FKpPD�GH�FRKpUHQFH�WHUULWRULDOH��6&27������������������������������������������� ��
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���� �� 6\QGLFDW� ,QWHUFRPPXQDO� G¶(WXGH� HW� G¶$PpQDJHPHQW� GHV� )ULFKHV
,QGXVWULHOOHV���5HWUDLW�GH�OD�&RPPXQH�G¶+DJRQGDQJH ������������������������������� ��
���� ��$SSUREDWLRQ�GX�SODQ� GH� ]RQDJH�GH� O¶DVVDLQLVVHPHQW� HQ�SUpDODEOH� j
O¶HQTXrWH�SXEOLTXH ���������������������������������������������������������������������������������� ��
������&RPSOpPHQW�j�OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GX����DYULO�����
UHODWLYH�j�OD�GLVWULEXWLRQ�SDUFHOODLUH���,ORW�4XDUWLHU�%RVVXHW ��

µµ¶¶µµ¶¶µµ¶¶µµ¶¶
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&RQVWDWDQW�TXH�OH�TXRUXP�HVW�DWWHLQW��OH�0DLUH�LQYLWH�OH�&RQVHLO�0XQLFLSDO�j�DGRSWHU
OHV�SURFqV�YHUEDX[�GHV� VpDQFHV�GHV����HW����PDUV� HW����DYULO� �����TXL�Q¶DSSHOOHQW
DXFXQH� REVHUYDWLRQ� QL� pFULWH�� QL� YHUEDOH� GH� OD� SDUW� GHV� PHPEUHV� SUpVHQWV� j� FHWWH
UpXQLRQ��&HV�FRPSWHV�UHQGXV�VRQW�DGRSWpV�j�O¶XQDQLPLWp�
,O� GRQQH� HQVXLWH� OHFWXUH� GH� O¶RUGUH� GX� MRXU� HW� LQGLTXH� TX¶LO� VRXKDLWH� UDMRXWHU� FLQT
QRXYHDX[�SRLQWV��
• ������5DSSRUW�DQQXHO������VXU�OH�SUL[�HW�OD�TXDOLWp�GX�VHUYLFH�GH�GLVWULEXWLRQ�G¶HDX

SRWDEOH���9LOOH�GH�0HW]�
• ������6FKpPD�GH�FRKpUHQFH�WHUULWRULDOH��6&27��
• ������6\QGLFDW�,QWHUFRPPXQDO�G¶(WXGH�HW�G¶$PpQDJHPHQW�GHV�)ULFKHV�,QGXVWULHOOHV

��5HWUDLW�GH�OD�&RPPXQH�G¶+DJRQGDQJH�
• ������$SSUREDWLRQ�GX�SODQ�GH�]RQDJH�GH�O¶DVVDLQLVVHPHQW�HQ�SUpDODEOH�j�O¶HQTXrWH

SXEOLTXH�
• ������&RPSOpPHQW�j�OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GX����DYULO������UHODWLYH

j�OD�GLVWULEXWLRQ�SDUFHOODLUH���,ORW�4XDUWLHU�%RVVXHW�
$XFXQ�DXWUH�SRLQW�Q¶HVW�DMRXWp�SDU�OHV�&RQVHLOOHUV�

����$))$,5(6�),1$1&,(5(6��
������5HPERXUVHPHQW�GH�VXEYHQWLRQ�)('(5�j�OD�&RPPXQDXWp�GH�&RPPXQHV
GH�0DL]LqUHV�OqV�0HW]��
3DU� FRQYHQWLRQ�HQ�GDWH�GX����GpFHPEUH� ������ OD�&RPPXQDXWp� GH�&RPPXQHV� GH
0DL]LqUHV�OqV�0HW]� FRQILDLW� j� OD� 0XQLFLSDOLWp� OD� UpDOLVDWLRQ�� VRXV� PDvWULVH� G¶RXYUDJH
GpOpJXpH��GHV�WUDYDX[�G¶DVVDLQLVVHPHQW�GH�OD�&LWp�2XYULqUH�©�/HV�(FDUWV�ª���WUDQFKH���
/H�PRQWDQW�LQLWLDO�SUpYLVLRQQHO�GHV�WUDYDX[�V¶pWDEOLVVDLW�j��������������77&�
/¶DYHQDQW�Q�����pWDEOL�HQ�GDWH�GX���QRYHPEUH������DILQ�G¶DMXVWHU�FHWWH�SUpYLVLRQ�DX
PRQWDQW� UpHO� GHV� WUDYDX[�� SRUWH� FHWWH� VRPPH� j� ����������� �� 7�7�&�� �VRLW
�������������+�7���
'DQV�OH�FDGUH�GH�FHV�WUDYDX[��OD�0XQLFLSDOLWp�D�EpQpILFLp�G¶XQH�DLGH�ILQDQFLqUH�DX�WLWUH
GX�)('(5�j�KDXWHXU�GH������GX�FR�W�KRUV�WD[HV��VRLW��������������
/D� &RPPXQDXWp� GH� &RPPXQHV� D� G¶RUHV� HW� GpMj� UHYHUVp� j� OD� YLOOH� OD� VRPPH� GH
����������� ��� FRUUHVSRQGDQW� DX� PRQWDQW� SUpYX� SDU� OD� FRQYHQWLRQ� LQLWLDOH��� OH
FRPSOpPHQW�� VRLW� ���������� �� IHUD� O¶REMHW� G¶XQ� WLWUH� GH� UHFHWWH� TXL� VHUD� pPLV
SURFKDLQHPHQW�
7RXWHIRLV�� LO� DSSDUWLHQW� j� OD� &RPPXQH� GH� UHPERXUVHU� j� OD� &RPPXQDXWp� GH
&RPPXQHV� GH�0DL]LqUHV�OqV�0HW]� OH�PRQWDQW� GH� OD� VXEYHQWLRQ� SHUoXH� DX� WLWUH� GX
)('(5��VRLW��������������
&HV�pOpPHQWV�G¶LQIRUPDWLRQV�GRQQpV��OH�0DLUH�SURSRVH�GH�SDVVHU�DX�YRWH�HW�0��-HDQ�
0DULH�%$662��$GMRLQW�DX�0DLUH�HQ�FKDUJH�GHV�)LQDQFHV�LQGLTXH�TX¶LO�V¶DEVWLHQW�
/¶H[SRVp� GX� 0DLUH� HQWHQGX�� OH� &RQVHLO� 0XQLFLSDO�� j� O¶XQDQLPLWp�� PRLQV� XQH
DEVWHQWLRQ�
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98� OD� FRQYHQWLRQ�GH�PDvWULVH�G¶RXYUDJH�GpOpJXpH�pWDEOLH� HQ� GDWH� GX����GpFHPEUH
������ SRUWDQW� GpOpJDWLRQ� GHV� WUDYDX[� G¶DVVDLQLVVHPHQW� GH� OD� &LWp� RXYULqUH� ©�/HV
(FDUWV�ª���7UDQFKH���
98�O¶DYHQDQW�Q����j�FHWWH�PrPH�FRQYHQWLRQ��pWDEOL�HQ�GDWH�GX���QRYHPEUH������
&216,'(5$17�O¶DLGH�ILQDQFLqUH�SHUoXH�SDU�OD�9LOOH�GH�0DL]LqUHV�OqV�0HW]�DX�WLWUH�GX
)('(5�
'(&,'(� GH� UHPERXUVHU� j� OD� &RPPXQDXWp� GH� &RPPXQHV� GH�0DL]LqUHV�OqV�0HW]� OD
VRPPH�GH��������������FRUUHVSRQGDQW�j�O¶DLGH�ILQDQFLqUH�PHQWLRQQpH�FL�DYDQW�
67,38/(�TXH�OHV�FUpGLWV�VRQW�LQVFULWV�HQ�GpSHQVHV�DX�EXGJHW�SULPLWLI������
$8725,6(�OH�0DLUH�j�VLJQHU�OH�PDQGDW�FRUUHVSRQGDQW�
������&RQYHQWLRQ�UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FKDUJHV�ILQDQFLqUHV�GX�SURMHW�GH
VLJQDOLVDWLRQ�YHUWLFDOH�SpULSKpULTXH�GHV�SDUFV�G¶DFWLYLWpV�9DO�(XURPRVHOOH��
/H� GpYHORSSHPHQW� GHV� SDUFV� G¶DFWLYLWpV� 9DO� (XURPRVHOOH� D� HX� SRXU� FRQVpTXHQFH
G¶DXJPHQWHU�OH�IOX[�GH�FLUFXODWLRQ�GHV�XVDJHUV�PDLV�pJDOHPHQW�GHV�SRLGV�ORXUGV�
/D�&RPPXQDXWp�GH�&RPPXQHV�GH�0DL]LqUHV�OqV�0HW]�TXL�D�HQ�FKDUJH�OD�JHVWLRQ�GH
FHV�SDUFV�D�VRXKDLWp�G\QDPLVHU�OD�VLJQDOLVDWLRQ�YHUWLFDOH�SpULSKpULTXH�DILQ�GH�IDFLOLWHU
QRWDPPHQW�OHV�OLYUDLVRQV�SRXU�SRLGV�ORXUGV�
&H� SURMHW� GH� PRGHUQLVDWLRQ� GH� VLJQDOLVDWLRQ� FRQFHUQDQW� GHV� URXWHV� FRPPXQDOHV�
QDWLRQDOHV� HW� GpSDUWHPHQWDOHV�� OH� SDUWDJH� ILQDQFLHU� V¶HIIHFWXHUD� HQWUH� OHV� GLIIpUHQWV
JHVWLRQQDLUHV�GH�YRLULH�
/H� 0DLUH� SURSRVH� DX[� &RQVHLOOHUV� GH� VLJQHU� OD� FRQYHQWLRQ� j� LQWHUYHQLU� D\DQW� SRXU
REMHW�OD�GpILQLWLRQ��
• GH�OD�SDUWLFLSDWLRQ�ILQDQFLqUH�GH�OD�&RPPXQH�
• GH� VRQ�PRGH� GH� YHUVHPHQW� j� OD� &RPPXQDXWp� GH� &RPPXQHV� GH�0DL]LqUHV�OqV�

0HW]�
• GHV�FRQGLWLRQV�GH�PDLQWHQDQFH�HW�G¶HQWUHWLHQ�XOWpULHXUV�GH�OD�VLJQDOLVDWLRQ�PLVH�HQ

SODFH�
,O�DMRXWH�TXH�OH�PRQWDQW�WRWDO�GH�FH�SURMHW�V¶pOqYH�j��������������+7�
/D� SDUWLFLSDWLRQ� ILQDQFLqUH� GH� OD� &RPPXQH� IRUIDLWDLUH� HW� GpILQLWLI� HVW� SRUWpH� j
�����������+7�HW�VHUD�YHUVp�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0DL]LqUHV�OqV�0HW]
j� OD� ILQ� GHV� WUDYDX[�� DSUqV� pWDEOLVVHPHQW� GX� SURFqV�YHUEDO� GH� UpFHSWLRQ�� VXU� VLPSOH
DSSHO�GH�IRQGV�
,O� LQGLTXH� TXH� O¶(WDW� SUHQGUD� j� VD� FKDUJH� OD� VLJQDOLVDWLRQ� GLUHFWLRQQHOOH� GH� GHX[
FDUUHIRXUV�FRPSOHWV�LPSOLTXDQW�OD�51����SRXU�XQ�PRQWDQW�HVWLPp�j�������������HW�OH
&RQVHLO�*pQpUDO�GH�OD�0RVHOOH�SUHQGUD�j�VD�FKDUJH����������� OH�VROGH�GHV�GpSHQVHV
pWDQW�VXSSRUWp�SDU�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0DL]LqUHV�OqV�0HW]�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
&216,'(5$17�OH�SURMHW�GH�PRGHUQLVDWLRQ�GH�OD�VLJQDOpWLTXH�9DO�(XPRVHOOH�PHQp�SDU
OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0DL]LqUHV�OqV�0HW]�



6

&216,'(5$17� TXH� FH� SURMHW� LPSDFWH� GHV� URXWHV� GH� GRPDQLDOLWp� QDWLRQDOH�
GpSDUWHPHQWDOH� HW� FRPPXQDOH� HW� TXH� OH� SDUWDJH� ILQDQFLHU� V¶HIIHFWXHUD� HQWUH� OHV
GLIIpUHQWV�JHVWLRQQDLUHV�GH�YRLULH�
$8725,6(� OH� 0DLUH� j� VLJQHU� OD� FRQYHQWLRQ� UHODWLYH� j� OD� UpSDUWLWLRQ� GHV� FKDUJHV
ILQDQFLqUHV�GX�SURMHW�GH� VLJQDOLVDWLRQ�YHUWLFDOH�SpULSKpULTXH�GHV�SDUFV�G¶DFWLYLWpV�9DO
(XURPRVHOOH�j�LQWHUYHQLU�DYHF�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0DL]LqUHV�OqV�0HW]�
35(&,6(�TXH�OD�SDUWLFLSDWLRQ�ILQDQFLqUH�VROOLFLWpH��j�VDYRLU������������+7�VHUD�YHUVpH
j� OD�&RPPXQDXWp� GH�&RPPXQHV� GH�0DL]LqUHV�OqV�0HW]� j� OD� ILQ� GHV� WUDYDX[�� DSUqV
pWDEOLVVHPHQW�GX�SURFqV�YHUEDO�GH�UpFHSWLRQ��VXU�VLPSOH�DSSHO�GH�IRQGV�
������6XEYHQWLRQ�H[FHSWLRQQHOOH�j�O¶$VVRFLDWLRQ�%LNHU¶V�'UHDP��
/H� 0DLUH� GHPDQGH� O¶DXWRULVDWLRQ� GH� YHUVHU� j� O¶$VVRFLDWLRQ� %LNHU¶V� 'UHDP� XQH
VXEYHQWLRQ�H[FHSWLRQQHOOH�GH������� DILQ� GH� ORXHU� GHV� WRLOHWWHV� SRXU� IDLUH� IDFH� j� OD
GHQVLWp�GH�OD�SRSXODWLRQ�TXL�HVW�DFFXHLOOL�ORUV�GH�OHXU�PDQLIHVWDWLRQ�GX����VHSWHPEUH
�����PDLV�DXVVL�HQ�IRQFWLRQ�GH�VRQ�SDUWLFXODULVPH�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98� OD�GHPDQGH� IRUPXOpH�SDU� O¶$VVRFLDWLRQ�%LNHU¶V�'UHDP�TXL� VROOLFLWH� O¶RFWURL� G¶XQH
DLGH� ILQDQFLqUH�GHVWLQpH�j� OD� ORFDWLRQ�GH� WRLOHWWHV�SHQGDQW� OHXU�PDQLIHVWDWLRQ�TXL� VH
GpURXOHUD�OH����VHSWHPEUH�SURFKDLQ�
'(&,'(�G¶DWWULEXHU�j�FHWWH�$VVRFLDWLRQ�XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH�G¶XQ�PRQWDQW
GH�������
������)L[DWLRQ�GHV�WDULIV�GHV�FOpV�pOHFWURQLTXHV��
/H� 0DLUH� H[SOLTXH� TX¶XQ� FHUWDLQ� QRPEUH� GH� EkWLPHQWV� RQW� pWp� pTXLSp� GH� FOpV
pOHFWURQLTXHV� SHUPHWWDQW� GH� PLHX[� PDvWULVHU� O
DFFqV� GHV� LQVWDOODWLRQV� PXQLFLSDOHV
SHUPHWWDQW�QRWDPPHQW�GH�PRGXOHU�j�GLVFUpWLRQ�OHV�KHXUHV�HW�MRXUV�G¶RXYHUWXUH�PDLV
pJDOHPHQW�GH�FRQQDvWUH�j�FKDTXH�HQWUpH�GDQV�XQ�EkWLPHQW�OH�QRP�GH�OD�SHUVRQQH�TXL
\�D�SpQpWUp�
/HV�$VVRFLDWLRQV�XWLOLVDWULFHV�GH�FHV�pTXLSHPHQWV�RQW�pWp�GRWpHV�G
XQ�FHUWDLQ�QRPEUH
GH� FOpV� HQ� IRQFWLRQ� GH� OHXUV� FUpQHDX[� KRUDLUHV� HW� GH� OHXUV� DFWLYLWpV� HW� FHFL� j� WLWUH
JUDWXLW�
2U�� FHUWDLQHV� $VVRFLDWLRQV� VROOLFLWHQW� GHV� FOpV� VXSSOpPHQWDLUHV� SRXU� GHV� UDLVRQV
SULQFLSDOHPHQW�GH�FRQIRUW�G
XWLOLVDWLRQ�
/H�0DLUH�SURSRVH�GH�IDFWXUHU� OH�FR�W�GH�FHV�FOpV�VXSSOpPHQWDLUHV�HQ�IL[DQW� OHXU�SUL[
XQLWDLUH�j������
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
&216,'(5$17� O¶pTXLSHPHQW� HQ� FOpV� pOHFWURQLTXHV� GH� FHUWDLQV� EkWLPHQWV
FRPPXQDX[��FHFL�DILQ�GH�PLHX[�PDvWULVHU�O
DFFqV�GHV�LQVWDOODWLRQV�PXQLFLSDOHV�
&216,'(5$17� OHV� VROOLFLWDWLRQV� GH� FHUWDLQHV� $VVRFLDWLRQV� DILQ� G¶REWHQLU� GHV� FOpV
VXSSOpPHQWDLUHV�HW�FHFL�PDOJUp�OH�QRPEUH�GH�FOpV�TXL�OHXU�D�GpMj�pWp�DWWULEXpHV�
'(&,'(�GH�IL[HU�j������OH�WDULI�GHV�FOpV�pOHFWURQLTXHV�VXSSOpPHQWDLUHV�VROOLFLWpHV�SDU
OHV�$VVRFLDWLRQV�TXL�HQ�IHURQW�OD�GHPDQGH�
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������$GPLVVLRQV�HQ�QRQ�YDOHXU�GH�SURGXLWV�LUUpFRXYUDEOHV��
/H�0DLUH�SURSRVH�G¶DGPHWWUH�HQ�QRQ�YDOHXU�OD�FUpDQFH�GH�0��+$6$1,�9OD]QLQ�UHODWLI�j
XQ�WURS�SHUoX�VXU�VDODLUH���IpYULHU������SRXU�XQ�PRQWDQW�GH���������HW�FHOOH�GH�0PH
:$77*(1�3DWULFLD�UHODWLI�j�XQ�WURS�SHUoX�VXU�VDODLUH���MXLQ������SRXU�XQ�PRQWDQW�GH
��������
(Q�HIIHW��PDOJUp�OHV�QRPEUHXVHV�GpPDUFKHV�HQWUHSULVHV�SDU�OH�3HUFHSWHXU��FHOXL�FL�Q¶D
SX�UHFRXYULU�OHVGLWHV�FUpDQFHV�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
VXU� OD� GHPDQGH� GH� 0RQVLHXU� OH� 3HUFHSWHXU�� 5HFHYHXU� 0XQLFLSDO� TXL�� PDOJUp� OHV
GLIIpUHQWHV� GpPDUFKHV� HQWUHSULVHV�� Q¶D� SX� REWHQLU� O¶HQFDLVVHPHQW� GHV� FUpDQFHV
VXLYDQWHV��
• 0��+$6$1,�9OD]QLQ �������������7URS�SHUoX�VXU�VDODLUH�IpYULHU����� �������������
• 0PH�:$77*(1�3DWULFLD������7URS�SHUoX�VXU�VDODLUH�MXLQ����������������������
&216,'(5$17�O¶LQVROYDELOLWp�GHV�FUpDQFLHUV�FL�DYDQW�PHQWLRQQpV�
'(&,'(� O¶DGPLVVLRQ� HQ� QRQ�YDOHXU� GHV� FUpDQFHV� SUpFLWpHV�� SRXU� XQ� PRQWDQW� GH
���������

����$))$,5(6�'(�3(56211(/��
������&UpDWLRQ�G¶XQ�SRVWH�G¶LQJpQLHXU�WHUULWRULDO�HW�VXSSUHVVLRQ�G¶XQ�SRVWH�GH
WHFKQLFLHQ�VXSpULHXU�SULQFLSDO��
/H�0DLUH� SURSRVH� GH� FUpHU� XQ� SRVWH� G¶LQJpQLHXU� WHUULWRULDO� VXLWH� j� OD� UpXVVLWH� GXGLW
FRQFRXUV� SDU� OH� UHVSRQVDEOH� LQIRUPDWLTXH� HW� FH�� j� FRPSWHU� GX� �HU� MXLQ� �����PDLV
pJDOHPHQW�GH�VXSSULPHU�XQ�SRVWH�GH�WHFKQLFLHQ�VXSpULHXU�SULQFLSDO�j�FRPSWHU�GH� OD
PrPH�GDWH�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�
98�OHV�GLVSRVLWLRQV�GX�GURLW�ORFDO�DSSOLFDEOHV�GDQV�OHV�GpSDUWHPHQWV�GX�+DXW�5KLQ��GX
%DV�5KLQ�HW�GH�OD�0RVHOOH�
98� OD� ORL� Q�� ������� GX� �� PDUV� ����� PRGLILpH�� UHODWLYH� DX[� GURLWV� HW� OLEHUWpV� GHV
&RPPXQHV��GHV�'pSDUWHPHQWV�HW�GHV�5pJLRQV�
98� OD� ORL� Q�� ������� GX� ��� MXLOOHW� �����PRGLILpH�� SRUWDQW� GURLWV� HW� REOLJDWLRQV� GHV
IRQFWLRQQDLUHV�
98� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ����� PRGLILpH�� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV
UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�
98�OH�GpFUHW�Q��������GX���IpYULHU������SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FDGUH�G
HPSORLV
GHV�LQJpQLHXUV�WHUULWRULDX[�
98�OH�GpFUHW�Q���������GX���IpYULHU������SRUWDQW�pFKHORQQHPHQW�LQGLFLDLUH�DSSOLFDEOH
DX[�LQJpQLHXUV�WHUULWRULDX[�
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98� OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�HQ�GDWH�GX����GpFHPEUH������GpFLGDQW� OH
YHUVHPHQW�G¶XQ�FRPSOpPHQW�GH�UpPXQpUDWLRQ�DX�SHUVRQQHO�FRPPXQDO�
'(&,'(�OD�FUpDWLRQ�G¶XQ�SRVWH�G¶LQJpQLHXU�j�FRPSWHU�GX��HU�MXLQ������
'(&,'(� OD�VXSSUHVVLRQ�G¶XQ�SRVWH�GH�WHFKQLFLHQ�VXSpULHXU�SULQFLSDO�j�FRPSWHU�GH�OD
PrPH�GDWH�
',7� TXH� OHV� FUpGLWV� QpFHVVDLUHV� j� OD� UpPXQpUDWLRQ� HW� DX[� FKDUJHV� VRFLDOHV
FRUUHVSRQGDQW�DX[�HPSORLV�HW�JUDGHV�DLQVL�FUppV�VRQW�LQVFULWV�DX�EXGJHW�GH�O¶H[HUFLFH
HQ�FRXUV�

����0$5&+(6�38%/,&6��
���� ��$YHQDQW�Q�� �� DX�PDUFKp�Q�� ������ �� &RQVWUXFWLRQ�G¶XQH� pFROH� SULPDLUH
5XH�*DEULHO�3LHUQp���/RW�Q������3ORPEHULH���6DQLWDLUH���&KDXIIDJH��
/H�0DLUH�GHPDQGH�O¶DXWRULVDWLRQ�GH�VLJQHU�O¶DYHQDQW�Q����UHODWLI�DX�PDUFKp�Q�������
SRXU�OD�&RQVWUXFWLRQ�GH�O¶pFROH�SULPDLUH�9LFWRU�+XJR��5XH�*DEULHO�3LHUQp���/RW�Q�����
3ORPEHULH���6DQLWDLUH���&KDXIIDJH�GRQW�OD�6RFLpWp�/RUU\�HVW�WLWXODLUH�
(Q� HIIHW�� LO� HVW� QpFHVVDLUH� GH� FUpHU� XQ� SRLQW� G¶HDX� VXSSOpPHQWDLUH� GDQV� OH� ©�ORFDO
G¶DFWLYLWpV�ª�pWDQW�GRQQp�OD�QDWXUH�GHV�DFWLYLWpV�HQYLVDJpHV�GDQV�FH�ORFDO�
/H�PRQWDQW�GH�FHW�DYHQDQW�V¶pOqYH�j������������77&�HW�DXJPHQWHUD�GH�������� OH
PDUFKp�GH�EDVH�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98�OH�&RGH�GHV�0DUFKpV�3XEOLFV�GX���MDQYLHU������
98�OH�PDUFKp�Q��������QRWLILp�OH����PDL������j�OD�6RFLpWp�/RUU\�
&216,'(5$17� TX¶LO� V¶DYqUH� QpFHVVDLUH�� pWDQW� GRQQp� OD� QDWXUH� GHV� DFWLYLWpV
HQYLVDJpHV��GH�FUpHU�XQ�SRLQW�G¶HDX�VXSSOpPHQWDLUH�GDQV�OH�ORFDO�G¶DFWLYLWpV�GH�O¶pFROH
SULPDLUH�VLVH�5XH�*DEULHO�3LHUQp�
$8725,6(�OH�0DLUH�j�VLJQHU�O¶DYHQDQW�Q����DX�PDUFKp�Q����������&RQVWUXFWLRQ�G¶XQH
pFROH�SULPDLUH���5XH�*DEULHO�3LHUQp���/RW�Q������3ORPEHULH���6DQLWDLUH���&KDXIIDJH��j
LQWHUYHQLU�DYHF�OD�6RFLpWp�/RUU\�
35(&,6(�TXH�FHW�DYHQDQW�Q����DXUD�SRXU�HIIHW�G¶DXJPHQWHU�OH�PDUFKp�GH�����������
77&�� VRLW� �������GX�PRQWDQW� GX�PDUFKp� LQLWLDO�� FH� TXL� SRUWH� OH�PRQWDQW� WRWDO� GX
PDUFKp�j�������������77&�
���� ��$YHQDQW�Q�� �� DX�PDUFKp�Q�� ������ �� &RQVWUXFWLRQ�G¶XQH� pFROH� SULPDLUH
5XH�*DEULHO�3LHUQp���/RW�Q������0HQXLVHULHV�H[WpULHXUHV���0pWDOOHULHV��
/H�0DLUH�GHPDQGH�O¶DXWRULVDWLRQ�GH�VLJQHU�O¶DYHQDQW�Q����UHODWLI�DX�PDUFKp�Q�������
SRXU�OD�FRQVWUXFWLRQ�GH�O¶pFROH�SULPDLUH�9LFWRU�+XJR��5XH�*DEULHO�3LHUQp���/RW�Q�����
0HQXLVHULHV�H[WpULHXUHV���0pWDOOHULHV�QRWLILp�OH����MXLOOHW������j�OD�6RFLpWp�:LHGHPDQQ
-DVDOX�
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&HOXL�FL� D� SRXU� REMHW� GH�PRGLILHU�� GDQV� XQ� VRXFL� GH� VpFXULWp� GHV� pOqYHV�� XQ� SRUWDLO
EDWWDQW�HQ�SRUWDLO�FRXOLVVDQW�SRXU�XQ�PRQWDQW�GH������������77&�
&HW�DYHQDQW�DXJPHQWHUD�GH��������OH�PDUFKp�GH�EDVH�FH�TXL�SRUWHUD�OH�PRQWDQW�GX
PDUFKp�j�������������77&�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98�OH�&RGH�GHV�0DUFKpV�3XEOLFV�GX���MDQYLHU������
98�O¶DUWLFOH������GX�&DKLHU�GHV�&ODXVHV�$GPLQLVWUDWLYHV�*pQpUDOHV�GHV�7UDYDX[�
98�OH�PDUFKp�QRWLILp�OH����PDL������j�OD�6RFLpWp�:LHGHPDQQ�-DVDOX�
98�O¶DYHQDQW�Q����QRWLILp�OH����MXLOOHW������j�OD�6RFLpWp�:LHGHPDQQ�-DVDOX�
&216,'(5$17�TX¶LO�HVW�QpFHVVDLUH��SRXU�JDUDQWLU�OD�VpFXULWp�GHV�pOqYHV��GH�PRGLILHU
XQ�SRUWDLO�EDWWDQW�HQ�SRUWDLO�FRXOLVVDQW�
$8725,6(�OH�0DLUH�j�VLJQHU�O¶DYHQDQW�Q����DX�PDUFKp�Q����������&RQVWUXFWLRQ�G¶XQH
pFROH�SULPDLUH��5XH�*DEULHO�3LHUQp���/RW�Q������0HQXLVHULHV�H[WpULHXUHV���0pWDOOHULHV��j
LQWHUYHQLU�DYHF�OD�6RFLpWp�:LHGHPDQQ�-DVDOX�
35(&,6(�TXH�FHW�DYHQDQW�Q����DXUD�SRXU�HIIHW�G¶DXJPHQWHU�OH�PDUFKp�GH�����������
77&��VRLW��������GX�PRQWDQW�GX�PDUFKp�PRGLILp�SDU�O¶DYHQDQW�Q�����FH�TXL�SRUWH�OH
PRQWDQW�WRWDO�GX�PDUFKp�j�������������77&�
������$YHQDQW�Q����DX�PDUFKp�Q����������5pKDELOLWDWLRQ�GHV�UpVHDX[�HW�YRLULHV
GX�TXDUWLHU�5XH�GH�3DULV���0DvWULVH�G¶RHXYUH��
/H�0DLUH�GHPDQGH�O¶DXWRULVDWLRQ�GH�VLJQHU�O¶DYHQDQW�Q����UHODWLI�DX�PDUFKp�Q�������
SRXU� OHV� WUDYDX[� GH� UpKDELOLWDWLRQ� GHV� UpVHDX[� HW� YRLULHV� GX� TXDUWLHU� 5XH� GH� 3DULV� �
0DvWULVH�G¶°XYUH�QRWLILp�j�OD�6RFLpWp�,'3�&RQVXOW
(Q� HIIHW�� FHOOH�FL� D� IDLW� SDUYHQLU� OH� ��� DYULO� ����� O¶DYDQW�SURMHW� GpILQLWLI� GHV� WUDYDX[
G¶XQ�PRQWDQW�GH����������������+7�SHUPHWWDQW�G¶DFWXDOLVHU�OH�FR�W�SUpYLVLRQQHO�GHV
WUDYDX[�PHQWLRQQp�j� O¶DFWH�G¶HQJDJHPHQW�GX�PDUFKp�HW�DUUrWHU� OH�PRQWDQW�GpILQLWLI
GH�UpPXQpUDWLRQ�GX�PDvWUH�G¶°XYUH�TXL�V¶pOqYHUD�GRQF�j��������GH���������������
+7��VRLW�������������+7�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98�OH�&RGH�GHV�0DUFKpV�3XEOLFV�GX���MDQYLHU������
98�OH�&DKLHU�GHV�&ODXVHV�$GPLQLVWUDWLYHV�*pQpUDOHV�
98�VD�GpOLEpUDWLRQ�HQ�GDWH�GX����VHSWHPEUH������PDQGDWDQW� OH�0DLUH�SRXU� ODQFHU
XQH�SURFpGXUH�GH�PDUFKp�GH�PDvWULVH�G¶°XYUH�VXU�SURFpGXUH�DGDSWpH�
&216,'(5$17� O¶DYDQW� SURMHW� GpILQLWLI� IRXUQL� SDU� OD� 6RFLpWp� ,'3� &RQVXOW� TXL� DUUrWH
O¶HVWLPDWLRQ� GpILQLWLYH� GHV� WUDYDX[� j� �� ���� ��������� +7� SRXU� OD� UpKDELOLWDWLRQ� GHV
UpVHDX[�HW�YRLULHV�GX�TXDUWLHU�5XH�GH�3DULV�
$55(7(�OH�WDX[�GH�UpPXQpUDWLRQ�j��������
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$8725,6(� OH�0DLUH�j�VLJQHU�O¶DYHQDQW�Q����DX�PDUFKp�Q��������j�LQWHUYHQLU�DYHF�OD
6RFLpWp� ,'3�&RQVXOW� IL[DQW� OH� QRXYHDX�PRQWDQW� GX�PDUFKp� j� ������������+7�� VRLW
������������77&�

����$))$,5(6�85%$1,67,48(6�(7�(19,5211(0(17$/(6��
������$YHQDQW�j�OD�FRQYHQWLRQ�G¶DPpQDJHPHQW�GH�OD�=$&�9DO�0DLGHUD��
/H� 0DLUH� UDSSHOOH� TXH� OH� &RQVHLO� 0XQLFLSDO� O¶DYDLW� DXWRULVp� j� VLJQHU� OD� FRQYHQWLRQ
G¶DPpQDJHPHQW�j� LQWHUYHQLU�DYHF� OD�6RFLpWp�)RQFLHU�&RQVHLO�GDQV� OH�FDGUH�GH� OD�=DF
9DO�0DLGHUD�
2U��WRXWH�XQH�]RQH�DYDLW�pWp�JHOpH�FDU�HOOH�GHYDLW�rWUH�VRXPLVH�j�XQH�pWXGH�GpWDLOOpH
GHV�ULVTXHV�HW�Q¶DYDLW�GRQF�SDV�IDLW�SDUWLH�GX�SURJUDPPH�G¶DPpQDJHPHQW�
/HV�UpVXOWDWV�GH�FHWWH�pWXGH�RQW�DLQVL�SHUPLV�OD�UpLQWpJUDWLRQ�GH�FHUWDLQHV�]RQHV�GDQV
OH�SpULPqWUH�GH�OD�=DF�SXLVTX¶HOOHV�QH�SUpVHQWDLHQW�DXFXQH�SROOXWLRQ�
&HV� WHUUDLQV� DFFXHLOOHURQW� OD� QRXYHOOH� *HQGDUPHULH� PDLV� SRXUUDLHQW� pJDOHPHQW
DFFXHLOOLU� GHV� ORWV� LQGLYLGXHOV� HW� WURLV� LPPHXEOHV� FROOHFWLIV� j� FRQGLWLRQ� TXH� OD
&RPPXQH�FqGH�OHVGLWV�WHUUDLQV�j�O¶DPpQDJHXU�
/D�FHVVLRQ�VH�IHUDLW�DX�SUL[�GH�������DUH�VXU�XQH�VXUIDFH�HVWLPpH�j�HQYLURQ����DUHV�
/H�0DLUH�VROOLFLWH�GRQF�GHV�&RQVHLOOHUV�0XQLFLSDX[�O¶DXWRULVDWLRQ�GH�VLJQHU�O¶DYHQDQW�j
LQWHUYHQLU�PDWpULDOLVDQW�FHWWH�FHVVLRQ�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98� OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GX����PDUV������DSSURXYDQW� OH�GRVVLHU�GH
FUpDWLRQ�GH�OD�=$&�GLWH�GX�7UDPZD\
98� OD� GpOLEpUDWLRQ� GX� &RQVHLO� 0XQLFLSDO� GX� ��� MXLQ� ����� DSSURXYDQW� OH� SODQ
G¶DPpQDJHPHQW�GH�]RQH�GH�OD�=$&�GLWH�GX�7UDPZD\
98�OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GX����MXLQ������DXWRULVDQW�OH�0DLUH�j�VLJQHU
OD� FRQYHQWLRQ� G¶DPpQDJHPHQW� j� LQWHUYHQLU� DYHF� OD� 6RFLpWp� )RQFLHU� &RQVHLO�
O¶DPpQDJHXU�
98� OD� GpOLEpUDWLRQ� GX� &RQVHLO� 0XQLFLSDO� GX� ��� VHSWHPEUH� ����� DSSURXYDQW� OD
PRGLILFDWLRQ�GH�SODQ�G¶DPpQDJHPHQW�GH�]RQH�GH�OD�=$&�9DO�0DLGHUD
$8725,6(� OH� 0DLUH� j� VLJQHU� O¶DYHQDQW� Q�� �� GH� OD� FRQYHQWLRQ� G¶DPpQDJHPHQW� j
LQWHUYHQLU�DYHF�OD�6RFLpWp�)RQFLHU�&RQVHLO�
������&HVVLRQ�JUDWXLWH�GH�WHUUDLQ���5XH�GH�/RUUDLQH��
/H� 0DLUH� H[SOLTXH� TXH� OHV� VHUYLFHV� FRPPXQDX[� RQW� pWp� UHQGXV� GHVWLQDWDLUH� G¶XQH
GHPDQGH�GH�SHUPLV�GH�FRQVWUXLUH�GpSRVpH�SDU�0�� -HDQJX\RW�VXU�XQ� WHUUDLQ�5XH�GH
/RUUDLQH�
,O�V¶DJLW�GH�OD�SUHPLqUH�SDUFHOOH�QRQ�EkWLH�VLWXpH�GDQV�OD�SURORQJDWLRQ�GH�FHWWH�YRLH�R�
OD�9LOOH�D�UpDOLVp�GHV�WUDYDX[�SHUPHWWDQW� OH�ERXFODJH�HQ�WHUPH�GH�FLUFXODWLRQ�DYHF� OD
5XH�GX�3DUF��/H�WHUUDLQ�HQ�TXHVWLRQ�HVW�FODVVp�HQ��1D�DX�3�2�6�
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/H�UqJOHPHQW�GH�FHWWH�]RQH�LPSRVH�j�VRQ�DUWLFOH���©�$FFqV�HW�YRLULH�ª��DOLQpD����TXH
OHV� YRLHV� RXYHUWHV� j� OD� FLUFXODWLRQ� DXWRPRELOH� GRLYHQW� DYRLU� DX� PRLQV� �� PqWUHV
G¶HPSULVH�SRXU�OHV�YRLHV�SULPDLUHV�HW���PqWUHV�G¶HPSULVH�SRXU�OHV�DXWUHV�YRLHV�
2U��OD�5XH�GH�/RUUDLQH�DX�GURLW�GXGLW�WHUUDLQ�j�XQH�ODUJHXU�OpJqUHPHQW�LQIpULHXUH�j��
PqWUHV�
$X�YX�GX�&RGH�GH�O¶8UEDQLVPH�HW�QRWDPPHQW�GH�VRQ�DUWLFOH�5���������OD�&RPPXQH
SHXW� G¶H[LJHU� GH� OD� SDUW� GX� SpWLWLRQQDLUH� OD� FHVVLRQ� JUDWXLWH� GH� WHUUDLQ� QH� SRXYDQW
H[FpGHU� ����� GH� OD� VXUIDFH� GX� WHUUDLQ� VXU� OHTXHO� GRLW� rWUH� pGLILpH� OD� FRQVWUXFWLRQ
SURMHWpH�
&HWWH�GpPDUFKH�QH�SHXW�rWUH�PLVH�HQ�°XYUH�TX¶HQ�YXH�GH�O¶pODUJLVVHPHQW�GH�OD�YRLH�
DX�PRLQV�MXVTX
j�OD�F{WH�PLQLPXP�UpJOHPHQWDLUH�
&HV� WUDYDX[� ILQDQFpV� SDU� OD� 9LOOH� VH� IHURQW� VXU� XQH� SRUWLRQ� G¶HQYLURQ� ���PqWUHV
OLQpDLUHV��G¶XQH�ODUJHXU�G¶HQYLURQ����FHQWLPqWUHV��DLQVL�OD�ODUJHXU�WRWDOH�GH�OD�FKDXVVpH
VHUD�OpJqUHPHQW�VXSpULHXUH�j���PqWUHV�
,O�GHPDQGH�GRQF� O¶DXWRULVDWLRQ�GH�YDOLGHU� FHWWH�SURFpGXUH�GH� FHVVLRQ�JUDWXLWH� HW�GH
O¶DXWRULVHU� j� PHQHU� j� WHUPH� WDQW� O¶DFTXLVLWLRQ� TXH� OD� UpDOLVDWLRQ� GHV� WUDYDX[
G¶pODUJLVVHPHQW�GH�FHWWH�YRLH�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98�OH�&RGH�GH�O¶8UEDQLVPH�HW�QRWDPPHQW�VRQ�DUWLFOH�5��������
'(&,'(�G¶H[LJHU� OD� FHVVLRQ�JUDWXLWH�GH� OD�EDQGH�GH� WHUUDLQ�j�H[WUDLUH�GH� OD�SDUFHOOH
FDGDVWUpH�6HFWLRQ�$�Q�������VDQV�H[FpGHU������GH�OD�VXUIDFH�GX�WHUUDLQ��QpFHVVDLUH�j
O¶pODUJLVVHPHQW�GH�OD�5XH�GH�/RUUDLQH�DXSUqV�GX�SpWLWLRQQDLUH�
'(&,'(� TXH� FHWWH� EDQGH� GH� WHUUDLQ� DPqQHUD� OD� ODUJHXU� GH� OD� YRLH� DX� GURLW� GH� OD
SDUFHOOH�j�XQH�F{WH�VXSpULHXUH�RX�pJDOH�j���PqWUHV�
$8725,6(� OH�0DLUH�j�DFFRPSOLU�WRXWHV�OHV�GpPDUFKHV�QpFHVVDLUHV�HW�j�VLJQHU�WRXWHV
OHV� SLqFHV�� DFWHV� HW� DXWUHV� FRUUHVSRQGDQFHV� SHUPHWWDQW� O¶DFFRPSOLVVHPHQW� GH� FHWWH
SURFpGXUH�
������$YLV�VXU� OD�GHPDQGH�G¶DXWRULVDWLRQ�GH� OD�PLVH�DX[�QRUPHV�GX�V\VWqPH
G¶DVVDLQLVVHPHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0DL]LqUHV�OqV�0HW]�HW
OD�FRQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ��
/H�0DLUH� LQGLTXH�TX¶XQH�HQTXrWH�SXEOLTXH�VH�GpURXOHUD�GX����PDL�DX���� MXLQ�����
LQFOXV�DX�WLWUH�GX�&RGH�GH� O¶HQYLURQQHPHQW��HQ�YXH�GH� O¶DXWRULVDWLRQ�QpFHVVDLUH�j� OD
PLVH�DX[�QRUPHV�GX�V\VWqPH�G¶DVVDLQLVVHPHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH
0DL]LqUHV�OqV�0HW]�HW�OD�FRQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�
/H�GRVVLHU�G¶HQTXrWH�DLQVL�TXH�OH�UHJLVWUH�VRQW�GpSRVpV�GDQV�OHV�0DLULHV�FRQFHUQpHV��j
VDYRLU� )qYHV�� +DXFRQFRXUW�� 1RUUR\�OH�9HQHXU�� 3OHVQRLV�� 6pPHFRXUW� HW� 0DL]LqUHV�OqV�
0HW]�
/H� SURJUDPPH� GH� UpKDELOLWDWLRQ� HW� PLVH� DX[� QRUPHV� GX� V\VWqPH� G¶DVVDLQLVVHPHQW
SUpYRLW�OH�UHJURXSHPHQW�GHV�&RPPXQHV�SUpFLWpHV�HQ�XQH�PrPH�DJJORPpUDWLRQ�HW�OH
WUDLWHPHQW�GHV�HDX[�XVpHV�FROOHFWpHV�SDU�XQH�QRXYHOOH�VWDWLRQ�G¶pSXUDWLRQ�LPSODQWpH
DX�VHLQ�GX�ORWLVVHPHQW�LQGXVWULHO�GX�0DODPEDV�j�+DXFRQFRXUW�
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/¶REMHFWLI�GHV�WUDYDX[�GH�UHVWUXFWXUDWLRQ�GHV�UpVHDX[�GH�FROOHFWH�HVW� O¶DFKHPLQHPHQW
GHV� HIIOXHQWV� FROOHFWpV� GDQV� OH� SpULPqWUH� GH� O¶DJJORPpUDWLRQ� YHUV� OD� IXWXUH� VWDWLRQ
G¶pSXUDWLRQ�G¶XQH�SDUW�HW�O¶DPpQDJHPHQW�GH�FDSDFLWpV�K\GUDXOLTXHV�VXIILVDQWHV�SRXU
DXWRULVHU�OH�WUDQVIHUW�GHV�GpELWV��G¶DXWUH�SDUW�
&HV�WUDYDX[�FRPSUHQQHQW��
• OD�SRVH�GH�FDQDOLVDWLRQV� LQWHUFRPPXQDOHV�SHUPHWWDQW� OH� UDFFRUGHPHQW�GH�1RUUR\

HW�3OHVQRLV�
• OH� UHQIRUFHPHQW� GX� UpVHDX� H[LVWDQW� SDU� O¶DXJPHQWDWLRQ� GX� GLDPqWUH� GHV

FDQDOLVDWLRQV�HW�GH�OD�FDSDFLWp�GH�UHOHYDJH�GHV�HDX[�XVpHV�
• OD� FRQVWUXFWLRQ� GH� EDVVLQV� GH� SROOXWLRQ� SHUPHWWDQW� GH� OLPLWHU� OHV� YROXPHV� GHV

VXUYHUVHV� XQLWDLUHV� GH� WHPSV� GH� SOXLH� VXU� OHV� &RPPXQHV� GH� 3OHVQRLV�� 1RUUR\� HW
+DXFRQFRXUW�

/H�FDUDFWqUH�XQLWDLUH�GHV�UpVHDX[�GH�FROOHFWH�VHUD�FRQVHUYp��7RXWHIRLV�� OHV�H[WHQVLRQV
VHURQW�UpDOLVpHV�HQ�VpSDUDWLI�
/HV�REMHFWLIV�GH�OD�FRQVWUXFWLRQ�GH�OD�QRXYHOOH�VWDWLRQ�G¶pSXUDWLRQ�VRQW��
• O¶DGDSWDWLRQ�GHV�SHUIRUPDQFHV�pSXUDWRLUHV�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�HW�DX[

REMHFWLIV�GH�SUpVHUYDWLRQ�GH�OD�TXDOLWp�GH�OD�0RVHOOH�
• OD�PLVH�HQ�FRKpUHQFH�GHV�FDSDFLWpV�GH�WUDLWHPHQW�DYHF�OHV�SHUVSHFWLYHV�G¶pYROXWLRQ

GpPRJUDSKLTXH��pFRQRPLTXH�HW�GH�PLVH�DX[�QRUPHV�GH�OD�FROOHFWH�
/D�FDSDFLWp�GH�WUDLWHPHQW�GH�OD�VWDWLRQ�VHUD�G¶HQYLURQ��������pTXLYDOHQWV���KDELWDQWV�
/HV� LPSDFWV�GLUHFWV�RX� LQGLUHFWV�� WHPSRUDLUHV�RX�SHUPDQHQWV�GX�SURMHW�GH� OD� VWDWLRQ
G¶pSXUDWLRQ� VXU� O¶HQYLURQQHPHQW�RQW�pWp�HQYLVDJpV�� ,O� HQ�GpFRXOH�TXH� OH� VLWH� OH�SOXV
DSSURSULp�VRLW�OH�VXG�GH�OD�]RQH�LQGXVWULHOOH�©�/H�0DODPEDV�ª�j�+DXFRQFRXUW�
$X�YX�GH�FHV�pOpPHQWV��OH�0DLUH�SURSRVH�G¶pPHWWUH�XQ�DYLV�IDYRUDEOH�j�FH�SURMHW�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98�O¶DUUrWp�SUpIHFWRUDO�Q�������$*�������GX���DYULO������
'(&,'(� G¶pPHWWUH� XQ� DYLV� IDYRUDEOH� j� OD� GHPDQGH� G¶DXWRULVDWLRQ� GH� OD� PLVH� DX[
QRUPHV� GX� V\VWqPH� G¶DVVDLQLVVHPHQW� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GH
0DL]LqUHV�OqV�0HW]�HW�OD�FRQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ

����',9(56��
������&KDVVH�FRPPXQDOH����qPH�DGMXGLFDWLRQ���$JUpPHQW�GHV�FDQGLGDWXUHV��
$X�YX�GHV�GHX[�SUpFpGHQWHV�DGMXGLFDWLRQV�GHV����MDQYLHU�HW����PDUV������GpFODUpHV
LQIUXFWXHXVHV��OH�&RQVHLO�0XQLFLSDO�D�GpFLGp�GH�UHPHWWUH�HQ�ORFDWLRQ�OH�ORW�XQLTXH�GH
FKDVVH�FRPPXQDOH�SDU�YRLH�GH��qPH�DGMXGLFDWLRQ�HW�HQ�D�IL[p�OHV�PRGDOLWpV�
5pXQLH� OH� ��� PDL� ������ OD� FRPPLVVLRQ� FRQVXOWDWLYH� FRPPXQDOH� GH� OD� FKDVVH� D
FRQILUPp� OD� SURSRVLWLRQ� G¶DJUpPHQW� GHV� SUpFpGHQWHV� FDQGLGDWXUHV� GH� 0HVVLHXUV
675$8&+�-HDQ�HW�3$1$72�6LOYDQR�
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'HX[�QRXYHDX[�FDQGLGDWV�VH�VRQW�IDLWV�FRQQDvWUH��j�VDYRLU��
���0RQVLHXU�,$//21$5'2�2VZDOG��GHPHXUDQW�j�0$/$1&2857�/$�0217$*1(�����
���0RQVLHXU�/$9,*1(�$ODLQ��GHPHXUDQW�j�6$,17�35,9$7�/$�0217$*1(�����
/D�&RPPLVVLRQ�D�SURFpGp�j�O¶DJUpPHQW�GH�OD�FDQGLGDWXUH�GH�0RQVLHXU�,$//21$5'2
2VZDOG�PDLV�Q¶D�SDV�UHWHQX�OD�FDQGLGDWXUH�GH�0RQVLHXU�/$9,*1(�$ODLQ�pWDQW�GRQQp
TXH�VRQ�GRVVLHU�D�pWp�GpSRVp�DSUqV�OD�GDWH�OLPLWH�GH�GpS{W�GHV�FDQGLGDWXUHV�
/H� 0DLUH� SURSRVH� GRQF� DX� &RQVHLO� 0XQLFLSDO� GH� YDOLGHU� OHV� SURSRVLWLRQV� GH� OD
FRPPLVVLRQ�FRPPXQDOH�FRQVXOWDWLYH�GH�OD�FKDVVH�HW�GH�OXL�GRQQHU�GpOpJDWLRQ�DILQ�GH
IL[HU�OD�GDWH�HW�O¶KHXUH�GH�O¶DGMXGLFDWLRQ��TXL�SRXUUDLW�DYRLU�OLHX�OH�PDUGL����MXLQ������j
���KHXUHV�
$X� FDV� R�� FHWWH� �qPH� DGMXGLFDWLRQ� V¶DYpUHUDLW� j� QRXYHDX� LQIUXFWXHXVH�� OH� 0DLUH
VROOLFLWH�OHV�&RQVHLOOHUV�0XQLFLSDX[�DILQ�GH�PDQGDWHU�OD�FRPPLVVLRQ�G¶DGMXGLFDWLRQ�DX[
ILQV�GH� VROOLFLWHU�� VpDQFH� WHQDQWH�� OHV�RIIUHV�GHV�FDQGLGDWV�HW� DWWULEXHU� OH� ORW� DX�SOXV
RIIUDQW�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98� OH� &RGH� 5XUDO� HW� QRWDPPHQW� VHV� GLVSRVLWLRQV� SDUWLFXOLqUHV� UHODWLYHV� j
O¶DGPLQLVWUDWLRQ�GH�OD�FKDVVH�VXU� OH�EDQ�FRPPXQDO�GDQV� OHV�FRPPXQHV�GX�%DV�5KLQ�
GX�+DXW�5KLQ�HW�GH�OD�0RVHOOH�
98� OHV�DYLV�IRUPXOpV�ORUV�GHV�UpXQLRQV�GH�OD�FRPPLVVLRQ�FRPPXQDOH�FRQVXOWDWLYH�GH
OD�FKDVVH�HQ�GDWHV�GX����QRYHPEUH����������GpFHPEUH������HW����IpYULHU�HW����PDL
�����
98�OHV�GpOLEpUDWLRQV�GX�&RQVHLO�0XQLFLSDO�HQ�GDWHV�GX����VHSWHPEUH�����QRYHPEUH�
���GpFHPEUH����������MDQYLHU�����IpYULHU�HW����PDUV������
98� OHV� SURFqV�YHUEDX[� HQ� GDWHV� GX� ��� MDQYLHU� HW� ��� PDUV� ����� GpFODUDQW
LQIUXFWXHXVHV�OHV��UH�HW��qPH�DGMXGLFDWLRQV�GH�OD�FKDVVH�FRPPXQDOH�IDXWH�G¶HQFKqUHV�
98�O¶DJUpPHQW�GHV�GRVVLHUV�GH�FDQGLGDWXUHV�GH�0HVVLHXUV�675$8&+�-HDQ�HW�3$1$72
6LOYDQR�
98�OHV�FDQGLGDWXUHV�QRXYHOOHV�GH�0HVVLHXUV�,$//21$5'2�2VZDOG�HW�/$9,*1(�$ODLQ�
/¶H[SRVp�GX�0DLUH�HQWHQGX�
&21),50(� O¶DJUpPHQW� GHV� FDQGLGDWXUHV� GH�0HVVLHXUV� 675$8&+� -HDQ� HW� 3$1$72
6\OYDLQ�
'(&,'(��O¶DJUpPHQW�GH�OD�FDQGLGDWXUH�GH�0RQVLHXU�,$//21$5'2�2VZDOG�
'(&,'(�GH�QH�SDV�UHWHQLU� OD�FDQGLGDWXUH�GH�0RQVLHXU�/$9,*1(�$ODLQ�SRXU� OH�PRWLI
VXLYDQW���/D�GDWH�OLPLWH�GH�GpS{W�GHV�FDQGLGDWXUHV�pWDLW�IL[pH�DX����PDL��������2U�OH
GRVVLHU�GH�0RQVLHXU�/$9,*1(�D�pWp�DSSRUWp�HQ�0DLULH� OH����PDL�������VRLW�KRUV�GX
GpODL�LPSDUWL�
'(/(*8(�0RQVLHXU� OH�0DLUH�DX[� ILQV�GH� IL[HU� OD�GDWH�GH� OD��qPH�DGMXGLFDWLRQ�GH� OD
FKDVVH�
0$,17,(17�O¶LQWpJUDOLWp�GHV�FODXVHV�HW�FRQGLWLRQV�GH�ORFDWLRQ�GH�OD�FKDVVH�WHOOHV�TXH
GpILQLHV�SDU�OHV�GpOLEpUDWLRQV�GX�&RQVHLO�0XQLFLSDO�VXV�PHQWLRQQpHV�
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0$1'$7(�HQ�FDV�GH��qPH�DGMXGLFDWLRQ�LQIUXFWXHXVH�HW�FRQIRUPpPHQW�DX�FDKLHU�GHV
FKDUJHV�� OD� FRPPLVVLRQ� G¶DGMXGLFDWLRQ� j� VROOLFLWHU�� VpDQFH� WHQDQWH�� OHV� RIIUHV� GHV
FDQGLGDWV�HW�DWWULEXHU�OH�ORW�DX�SOXV�RIIUDQW�
������5DSSRUW�DQQXHO������VXU� OH�SUL[�HW� OD�TXDOLWp�GX�VHUYLFH�GH�GLVWULEXWLRQ
G¶HDX�SRWDEOH���9LOOH�GH�0HW]��
/H� 0DLUH� FqGH� OD� SDUROH� j� 0RQVLHXU� -HDQ�0DULH� %$662�� $GMRLQW� DX� 0DLUH�� SRXU
H[SRVHU� OH� UDSSRUW� DQQXHO� ����� VXU� OH� SUL[� HW� OD� TXDOLWp� GX� VHUYLFH� GH� GLVWULEXWLRQ
SXEOLTXH�G¶HDX�SRWDEOH���9LOOH�GH�0HW]�
0RQVLHXU� %$662� H[SOLTXH� TXH� OH� UpVHDX� GH� OD� 9LOOH� GH� 0HW]� DOLPHQWH� ���� ���
KDELWDQWV�FH�TXL�UHSUpVHQWH����&RPPXQHV�GRQW�0DL]LqUHV�OqV�0HW]��KRUPLV�OHV�(FDUWV�
HW���&ROOHFWLYLWpV�
/¶H[SORLWDWLRQ�GH�FH�VHUYLFH�D�pWp�GpOpJXpH�HQ�DIIHUPDJH�j�OD�6RFLpWp�0RVHOODQH�GHV
(DX[�HQ�GDWH�GX����MXLQ������DYHF�GDWH�DX��HU�MXLOOHW������
/¶HDX� GLVWULEXpH� SURYLHQW� GHV� LQVWDOODWLRQV� GH� SURGXFWLRQ� GH� O¶XVLQH� GH� 0RXOLQV
��������P��MRXU��� OD� VWDWLRQ� GH� SRPSDJH� GH� +DXFRQFRXUW� ��� ����P��MRXU��� O¶XVLQH
6XG�� OD� VWDWLRQ� GH� SRPSDJH� GH� 6DLQW� (OR\� HW� OHV� VRXUFHV� GH� *RU]H� HW� GH� /RUU\
UHSUpVHQWDQW�XQH�SURGXFWLRQ�GH��������P��MRXU�
/D� FDSDFLWp� WRWDOH� GH� VWRFNDJH� GHV� GRX]H� UpVHUYRLUV� RX� FKkWHDX[� G¶HDX� HVW� GH
�������P���/H�FKkWHDX�G¶HDX�GH�OD�&RPPXQH�D�XQH�UpVHUYH�GH�������P��
,O�\�D���������PqWUHV�OLQpDLUHV�GH�FDQDOLVDWLRQV�
�������FOLHQWV�RQW�pWp�UHFHQVpV�DX����GpFHPEUH������
�����������P��G¶HDX�RQW� pWp� FRQVRPPpV�SRXU� FHWWH�PrPH� DQQpH�� /H� UpVHDX� HVW
UHQWDEOH� j���������� O¶DQFLHQQHWp� GHV� UpVHDX[� HVW� UHVSRQVDEOH� GH� FHWWH� GpSHUGLWLRQ
G¶HDX�
(Q�IDLW�PDUTXDQW��LO�HVW�j�QRWHU�OD�VLJQDWXUH�G¶XQ�DYHQDQW�TXL�RIIUH�OD�SRVVLELOLWp�SRXU
OHV� SURSULpWDLUHV� G¶LPPHXEOHV� FROOHFWLIV� G¶KDELWDWLRQ� HW� G¶HQVHPEOHV� LPPRELOLHUV� GH
ORJHPHQWV�GH�GHPDQGHU�O¶LQGLYLGXDOLVDWLRQ�GHV�FRQWUDWV�GH�IRXUQLWXUH�G¶HDX�IURLGH�
3RXU�FH�TXL�FRQFHUQH�OD�TXDOLWp�GH�O¶HDX��GH�QRXYHOOHV�LQVWUXFWLRQV�TXL�UHQGHQW�HQFRUH
SOXV�ULJRXUHX[�OH�FRQWU{OH�GHV�LQVWDOODWLRQV�HW�GH�OD�TXDOLWp�GH�O¶HDX�RQW�pWp�PLVHV�HQ
DSSOLFDWLRQ�
8Q�QRPEUH�FRQVpTXHQW�G¶DQDO\VHV�HW�GH�FRQWU{OH�HVW�IDLW�DX�FRXUV�G¶XQH�DQQpH�
3RXU� FH� TXL� FRQFHUQH� OHV� DQDO\VHV� GHV� UHVVRXUFHV�� ��� FRQWU{OHV� RQW� pWp� IDLWV� HQ
PLFURELRORJLH�HW�DXFXQ�Q¶D�pWp�GpFODUp�QRQ�FRQIRUPH��6XU�OHV�����FRQWU{OHV�IDLWV�HQ
SK\VLFR�FKLPLH��XQ�VHXO�D�pWp�GpFODUp�QRQ�FRQIRUPH�
3RXU�FH�TXL�FRQFHUQH�OHV�DQDO\VHV�VXU�O¶HDX�SURGXLWH�HW�GLVWULEXpH������FRQWU{OHV�RQW
pWp� IDLWV� HQ� PLFURELRORJLH� HW� DXFXQ� Q¶D� pWp� GpFODUp� QRQ� FRQIRUPH�� 6XU� OHV� ���
FRQWU{OHV�IDLWV�HQ�SK\VLFR�FKLPLH��GHX[�RQW�pWp�GpFODUpV�QRQ�FRQIRUPHV�
3RXU�UpVXPHU�OD�TXDOLWp�GH�GHVVHUWH�HQ�������0RQVLHXU�%$662�LQIRUPH�TX¶LO�Q¶\�SDV
HX�G¶LQWHUUXSWLRQ�GH� OD�GLVWULEXWLRQ��0DLV� pJDOHPHQW�TXH� OD�SUHVVLRQ�GH� GLVWULEXWLRQ
SHUPHW�XQH�ERQQH�GLVWULEXWLRQ�VXU�O¶HQVHPEOH�GX�UpVHDX�HW�TXH�OD�TXDOLWp�GX�UpVHDX
HVW�FRQIRUPH�DX[�QRUPHV�
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0RQVLHXU� %$662� FRPPHQWH� HQVXLWH� XQH� IDFWXUH� G¶HDX� W\SH� EDVpH� VXU� XQH
FRQVRPPDWLRQ�DQQXHOOH�GH�����P���/H�WRWDO�GH�FHWWH�IDFWXUH�V¶pOqYH�j����������+7
�������� ��77&�� GpFRPSRVpH� DLQVL��� ������� �� SRXU� OD� GLVWULEXWLRQ� GH� O¶HDX
�DERQQHPHQW� HW� FRQVRPPDWLRQ��� ��������� SRXU� OD� FROOHFWH� HW� WUDLWHPHQW� GHV� HDX[
XVpHV�HW���������SRXU�OHV�WD[HV�HW�UHGHYDQFHV�
/H�0DLUH�UHPHUFLH�0RQVLHXU�%$662�SRXU�O¶pWXGH�GH�FH�UDSSRUW�HW�SURSRVH�DX�&RQVHLO
0XQLFLSDO�GH�O¶DGRSWHU�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
DSUqV� DYRLU� HQWHQGX� OH� UDSSRUW� DQQXHO� VXU� OH� SUL[� HW� OD� TXDOLWp� GX� VHUYLFH� GH
GLVWULEXWLRQ�G¶HDX�SRWDEOH�DVVXUp�SDU�OD�9LOOH�GH�0HW]�SRXU�O¶DQQpH������
$'237(� OH� UDSSRUW�SUpVHQWp�� OHTXHO� VHUD�PLV� j� OD�GLVSRVLWLRQ�GX�SXEOLF� HW�GRQW�XQ
H[WUDLW�VHUD�pJDOHPHQW�DGUHVVp�DX�&RQVHLO�0XQLFLSDO�
������6FKpPD�GH�FRKpUHQFH�WHUULWRULDO��6&27���
3DU� FRXUULHU� GX� ��� PDUV� ������ 0�� OH� 6RXV�3UpIHW� GH� O¶DUURQGLVVHPHQW� GH� 0HW]�
&DPSDJQH� D� QRWLILp� j� 0�� OH� 3UpVLGHQW� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GH
0DL]LqUHV�OqV�0HW]� O¶DUUrWp� SUpIHFWRUDO� IL[DQW� OD� OLVWH� GHV� pWDEOLVVHPHQWV� SXEOLFV� GH
FRRSpUDWLRQ� LQWHUFRPPXQDOH� �(3&,�� HW� GHV� &RPPXQHV� VXVFHSWLEOHV� GH� VH� PRQWUHU
LQWpUHVVpV� SDU� OD� FUpDWLRQ� GX� V\QGLFDW�PL[WH� FKDUJp� GH� O¶pODERUDWLRQ� HW� GX� VXLYL� GX
VFKpPD�GH�FRKpUHQFH�WHUULWRULDOH�GH�O¶DJJORPpUDWLRQ�PHVVLQH�
/D�&RPPXQDXWp�GH�&RPPXQHV�D\DQW� pWp� DPHQpH�j�GpOLEpUHU� OH� ���PDL� GHUQLHU�� LO
DSSDUWLHQW�j�SUpVHQW�j�OD�9LOOH�GH�IRUPXOHU�XQ�DYLV�HQ�O¶HVSqFH�
/H�0DLUH�SURSRVH�DX�&RQVHLO�0XQLFLSDO�GH�VH�SURQRQFHU�IDYRUDEOHPHQW�VXU�FH�SRLQW
HW�SHUPHWWUH� DLQVL� j� OD�&RPPXQDXWp� GH�&RPPXQHV� GH� UDWWDFKHPHQW� G¶DGKpUHU� DX
6\QGLFDW� PL[WH� FKDUJp� GH� O¶pODERUDWLRQ� GX� 6FKpPD� GH� FRKpUHQFH� WHUULWRULDOH� GH
O¶DJJORPpUDWLRQ�PHVVLQH�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98�O¶DUUrWp�SUpIHFWRUDO�GX����PDUV������QRWLILDQW�DX�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH
&RPPXQHV�GH�0DL]LqUHV�OqV�0HW]� OD� OLVWH�GHV�pWDEOLVVHPHQWV�SXEOLFV�GH�FRRSpUDWLRQ
LQWHUFRPPXQDOH��(3&,��HW�GHV�&RPPXQHV�VXVFHSWLEOHV�GH�VH�PRQWUHU�LQWpUHVVpV�SDU�OD
FUpDWLRQ� GX� V\QGLFDW� PL[WH� FKDUJp� GH� O¶pODERUDWLRQ� HW� GX� VXLYL� GX� VFKpPD� GH
FRKpUHQFH�WHUULWRULDOH�GH�O¶DJJORPpUDWLRQ�PHVVLQH�
98� OD�GpOLEpUDWLRQ�GX����PDL�GHUQLHU�SULVH�SDU� OD�&RPPXQDXWp�GHV�&RPPXQHV�GH
0DL]LqUHV�OqV�0HW]�
6(� 352121&(� IDYRUDEOHPHQW� j� O¶DGKpVLRQ� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GH
0DL]LqUHV�OqV�0HW]� DX� 6\QGLFDW� PL[WH� FKDUJp� GH� O¶pODERUDWLRQ� GX� 6FKpPD� GH
FRKpUHQFH�WHUULWRULDOH�GH�O¶DJJORPpUDWLRQ�PHVVLQH�
���� �� 6\QGLFDW� ,QWHUFRPPXQDO� G¶(WXGH� HW� G¶$PpQDJHPHQW� GHV� )ULFKHV
,QGXVWULHOOHV���5HWUDLW�GH�OD�&RPPXQH�G¶+DJRQGDQJH��
/H� 0DLUH� H[SOLTXH� OH� &RPLWp� 6\QGLFDO� GX� 6\QGLFDW� ,QWHUFRPPXQDO� G¶(WXGHV� HW
G¶$PpQDJHPHQW�GHV�)ULFKHV�,QGXVWULHOOHV�D�GpOLEpUp�OH����DYULO������DILQ�G¶RSSRVHU�XQ
UHIXV�j�OD�YRORQWp�GH�OD�9LOOH�G¶+DJRQGDQJH�GH�VH�UHWLUHU�GXGLW�6\QGLFDW��DX�PRWLI�TXH
FHWWH�&RPPXQH�PHPEUH�©�UHIXVH�G¶KRQRUHU� OD�FRQYHQWLRQ�SRUWDQW� UpSDUWLWLRQ�GH� OD
7D[H�3URIHVVLRQQHOOH�SURYHQDQW�GH�OD�]RQH�GHV�IULFKHV�LQGXVWULHOOHV�ª�



16

&KDTXH�&RPPXQH�PHPEUH�GXGLW�6\QGLFDW�GRLW�VH�SURQRQFHU�VXU�FH�SRLQW�
/H�0DLUH� SURSRVH� GRQF� DX[�&RQVHLOOHUV� GH� VXLYUH� OD� GpFLVLRQ� UHQGXH� SDU� OH� &RPLWp
6\QGLFDO�� F¶HVW�j�GLUH� GH� V¶RSSRVHU� DX� UHWUDLW� GH� OD� 9LOOH� G¶+DJRQGDQJH� GX� 6\QGLFDW
,QWHUFRPPXQDO�G¶DSSDUWHQDQFH�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98�O¶DUWLFOH�/���������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�
98� OD�GpOLEpUDWLRQ�HQ�GDWH�GX����DYULO������GX�6\QGLFDW� ,QWHUFRPPXQDO�G¶(WXGHV�HW
G¶$PpQDJHPHQW�GHV� )ULFKHV� ,QGXVWULHOOHV�RSSRVDQW�XQ� UHIXV� j� OD� YRORQWp�GH� OD�9LOOH
G¶+DJRQGDQJH�GH� VH� UHWLUHU�GXGLW� 6\QGLFDW�� DX�PRWLI� TXH� FHWWH�&RPPXQH�PHPEUH
©�UHIXVH� G¶KRQRUHU� OD� FRQYHQWLRQ� SRUWDQW� UpSDUWLWLRQ� GH� OD� 7D[H� 3URIHVVLRQQHOOH
SURYHQDQW�GH�OD�]RQH�GHV�IULFKHV�LQGXVWULHOOHV�ª�
6¶23326(� pJDOHPHQW� DX� UHWUDLW� GH� OD� 9LOOH� G¶+DJRQGDQJH� GH� QRWUH� 6\QGLFDW
,QWHUFRPPXQDO�G¶DSSDUWHQDQFH��HQ� UDLVRQ�GX�ELHQ� IRQGp�GH� OD�PRWLYDWLRQ� LQYRTXpH
SDU�OHGLW�&RPLWp�6\QGLFDO�
���� �� $SSUREDWLRQ� GX� SURMHW� GH� ]RQDJH� GH� O¶DVVDLQLVVHPHQW� HQ� SUpDODEOH� j
O¶HQTXrWH�SXEOLTXH��
/D�&RPPXQDXWp�GH�&RPPXQHV�GH�0DL]LqUHV�OqV�0HW]�D�HQJDJp��SRXU�OH�FRPSWH�GH
VHV� &RPPXQHV� PHPEUHV�� XQH� pWXGH� SUpDODEOH� j� OD� GpOLPLWDWLRQ� GHV� ]RQHV
G¶DVVDLQLVVHPHQW�FROOHFWLI�HW�QRQ�FROOHFWLI�
&¶HVW� DX� %XUHDX�G¶,QJpQLHULH�&KDXVVDUG� TXH� FHWWH� pWXGH� D� pWp� FRQILpH� HW� FHOXL�FL� D
DGUHVVp�j� OD�&RPPXQH� O¶pWXGH�GpILQLWLYH�TXL�GRLW� IDLUH� O¶REMHW�G¶XQH�GpOLEpUDWLRQ�GH
FKDTXH�&RPPXQH�PHPEUH�SUpDODEOHPHQW�j�O¶HQJDJHPHQW�GH�O¶HQTXrWH�SXEOLTXH�
/H�0DLUH�SURSRVH�DX�&RQVHLO�0XQLFLSDO�G¶HQ�GpOLEpUHU�
$X�YX�GHV�pOpPHQWV�FRPPXQLTXpV��MH�YRXV�SULH�GH�ELHQ�YRXORLU�HQ�GpOLEpUHU�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98� OH� &RGH� GH� O¶(QYLURQQHPHQW�� WLWUH� ,,�� /LYUH� �HU�� UHODWLI� j� O¶LQIRUPDWLRQ� HW� j� OD
SDUWLFLSDWLRQ�GHV�FLWR\HQV�
98�OD�/RL�Q�������GX���MDQYLHU�VXU�O¶HDX�
98�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�HW�QRWDPPHQW�OHV�DUWLFOHV�/��������
j�/����������
98�OH�&RGH�GH�O¶8UEDQLVPH�HW�QRWDPPHQW�OHV�DUWLFOHV�/���������HW�5��������
98� OHV� SURSRVLWLRQV� GH� ]RQDJH� GH� O¶DVVDLQLVVHPHQW� SUpVHQWpHV� GDQV� OH� SURMHW� GH
GRVVLHU�G¶HQTXrWH�SXEOLTXH�
&216,'(5$17�TXH�OH�SURMHW�GH�]RQDJH�GH�O¶DVVDLQLVVHPHQW�WHO�TX¶LO�HVW�SUpVHQWp�DX
&RQVHLO�0XQLFLSDO�HVW�SUrW�j�rWUH�DSSURXYp�
'(&,'(��G¶DSSURXYHU�OH�SURMHW�GH�]RQDJH�GH�O¶DVVDLQLVVHPHQW�WHO�TX¶LO�HVW�DQQH[p�j�OD
SUpVHQWH�
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',7� TXH� OH� SURMHW� GH� ]RQDJH� GH� O¶DVVDLQLVVHPHQW� WHO� TX¶DSSURXYp� IHUD� O¶REMHW�
FRQIRUPpPHQW�� j� O¶DUWLFOH� /������� GX� &RGH� *pQpUDO� GHV� &ROOHFWLYLWpV� 7HUULWRULDOHV�
G¶XQH�HQTXrWH�SXEOLTXH�VXU�OD�&RPPXQH�GH�0DL]LqUHV�OqV�0HW]�VHORQ�OHV�GLVSRVLWLRQV
SUpYXHV�j�O¶DUWLFOH�5��������GX�&RGH�GH�O¶8UEDQLVPH�
'211(�SRXYRLU�DX�0DLUH�G¶HQWUHSUHQGUH� WRXWH�GpPDUFKH�HW� VLJQHU� WRXW�GRFXPHQW
QpFHVVDLUH�j�ODGLWH�HQTXrWH�SXEOLTXH�
���� �� &RPSOpPHQW� j� OD� GpOLEpUDWLRQ� GX� &RQVHLO� 0XQLFLSDO� GX� ��� DYULO� ����
UHODWLYH�j�OD�GLVWULEXWLRQ�SDUFHOODLUH���,ORW�����4XDUWLHU�%RVVXHW��
3DU�GpOLEpUDWLRQ�GX����DYULO�GHUQLHU�� OH�&RQVHLO�0XQLFLSDO�DYDLW�DXWRULVp� OH�0DLUH�DILQ
GH�VLJQHU�OHV�GLIIpUHQWV�DFWHV�G¶DFTXLVLWLRQV�HW�GH�FHVVLRQV�DYHF�OHV�SURSULpWDLUHV�GH�OD
5XH�9DXEDQ�DX�SUL[�GH�O¶pYDOXDWLRQ�GHV�'RPDLQHV�
&HWWH� pYDOXDWLRQ�QH� UHQWUDQW�SDV�GDQV� XQ� FDGUH� UpJOHPHQWDLUH� D� pWp� IRXUQLH� j� WLWUH
RIILFLHX[��/D�YDOHXU�YpQDOH�GHV� WHUUDLQV�SUpVHQWpH�QH�SURSRVH�SDV�XQ�SUL[�XQLTXH�DX
PqWUH� FDUUp�� &HOD� HVW� G�� j� OD� VXUIDFH� GHV� SDUFHOOHV� HW� j� OHXU� FRQILJXUDWLRQ�� /D
IRXUFKHWWH�YDULH�GH��������Pñ�j��������Pñ�
3DU� VRXFL� G¶pTXLWp� HW� DX� YX� GHV� QXLVDQFHV� HQJHQGUpHV� SRXU� OHV� ULYHUDLQV�� OH� 0DLUH
SURSRVH�TXH�OD�YDOHXU�GH�FHV�pFKDQJHV�IRQFLHUV�VRLW�IL[pH�j�������Pñ�HW�SUpFLVH�TXH
OHV�DXWUHV�WHUPHV�GH�OD�GpOLEpUDWLRQ�SUpFLWpH�UHVWHQW�LQFKDQJpV�
,O�SULH�OHV�&RQVHLOOHUV�0XQLFLSDX[�G¶HQ�GpOLEpUHU�
/H�&RQVHLO�0XQLFLSDO��DSUqV�GpOLEpUDWLRQ��j�O¶XQDQLPLWp�
98�OD�GpOLEpUDWLRQ�GX�&RQVHLO�HQ�GDWH�GX����DYULO������DXWRULVDQW�OH�0DLUH�j�VLJQHU�OHV
GLIIpUHQWV�DFWHV�G¶DFTXLVLWLRQV�HW�GH�FHVVLRQV�DYHF�OHV�SURSULpWDLUHV�GH�OD�5XH�9DXEDQ
DX�SUL[�GH�O¶pYDOXDWLRQ�GHV�'RPDLQHV�
35(&,6(�TXH�OD�YDOHXU�GH�FHV�pFKDQJHV�IRQFLHUV�HVW�IL[pH�j�������Pñ�
35(&,6(� pJDOHPHQW� TXH� OHV� DXWUHV� WHUPHV� GH� OD� GpOLEpUDWLRQ� SUpFLWpH� UHVWHQW
LQFKDQJpV�
/¶RUGUH�GX�MRXU�pWDQW�pSXLVp��OH�0DLUH�OqYH�OD�VpDQFH�
*pUDUG�7(55,(5

0DLUH


