
 -RXUQDO 
G·,QIRUPDWLRQV 

0XQLFLSDOHV� 
-XLOOHW����� 

 dD�\�HVW��QRV�FRXUV�
G¶pFROHV�VH�VRQW�WXHV�
MXVTX¶j�OD�UHQWUpH��/D�
SpULRGH�HVWLYDOH�D�
FRPPHQFp��0rPH�VL�OH�
WHPSV�Q¶HVW�SDV�GH�OD�
SDUWLH��O¶HQYLH�GH�OpJq�
UHWp��GH�VH�UHSRVHU��GH�

VH�UHWURXYHU��HVW�Oj��&¶HVW�ELHQ�OpJL�
WLPH�DSUqV�FHWWH�SpULRGH�WUDYHUVpH� 
 
/D�SDQGpPLH�QRXV�D�REOLJp�j�QRXV�
pORLJQHU�SDU�PHVXUH�GH�GLVWDQFLDWLRQ��
3RXU�DXWDQW��FHWWH�FULVH�QRXV�D�DXVVL�
GHPDQGp�G¶rWUH�SOXV�DWWHQWLIV�OHV�XQV�
DX[�DXWUHV�SDU�PHVXUH�VDQLWDLUH�PDLV�
DXVVL�SDU�EHVRLQ�VRFLDO��9RXV�DYH]�
pWp�QRPEUHX[�j�IDLUH�OHV�FRXUVHV�GH�
YRV�YRLVLQV��j�SUHQGUH�OH�WHPSV�GH�
IDLUH�XQ�EULQ�GH�FDXVHWWH�SRXU�URPSUH�
OD�VROLWXGH��F¶HVW�FRPPH�FHOD�TXH�O¶RQ�
SHXW�WHQLU�GDQV�GH�SDUHLOOHV�
pSUHXYHV��HQ�VH�VHUUDQW�OHV�FRXGHV��
HQ�pWDQW�VLPSOHPHQW�FLWR\HQ� 
 
&RQVLGpUHU�VRQ�HQYLURQQHPHQW��F¶HVW�
IDYRULVHU�OH�YLYUH�HQVHPEOH��F¶HVW�
FRQVLGpUHU�OHV�DXWUHV�HW�VXSSULPHU�
OHV�LUULWDQWV ��EUXLWV�HQ�GHKRUV�GHV�
SODJHV�GH�WROpUDQFH��VWDWLRQQHPHQW�
GHV�YRLWXUHV�VXU�OHV�WURWWRLUV��SRX�
EHOOHV�ODLVVpHV�VXU�OD�YRLH�SXEOLTXH��
GpMHFWLRQV�FDQLQHV«�WRXWHV�FHV�SH�
WLWHV�FKRVHV�DFFXPXOpHV�TXL�ILQLVVHQW�
SDU�WHUQLU�OHV�UHODWLRQV�GH�ERQ�YRLVL�
QDJH��3RXU�DXWDQW�QXO�EHVRLQ�GH�V\V�
WpPDWLTXHPHQW�YHQLU�YRLU�OH�PDLUH�
SRXU�GpQRQFHU�VRQ�YRLVLQ��OHV�
VLPSOHV�FRQYHUVDWLRQV�HQWUH�SHU�
VRQQHV�GH�ERQQH�IRL�UqJOHQW�ELHQ�GHV�
SUREOqPHV��1H�GLW-RQ�SDV�TXH�GH�OD�
GLVFXVVLRQ�MDLOOLW�OD�OXPLqUH " 
 
/D�OXPLqUH��QRXV�HQ�DYRQV�ELHQ�EH�
VRLQ�SRXU�UHVWHU�RSWLPLVWH��UpFKDXIIHU�
QRWUH�TXRWLGLHQ�HW�SUpSDUHU�O¶DYHQLU�GH�
QRWUH�FRPPXQH ��F¶HVW�WRXWH�O¶DPEL�
WLRQ�GH�O¶pTXLSH�PXQLFLSDOH� 
 
/HV�SURMHWV�FRPPXQDX[�HW�LQWHUFRP�
PXQDX[�DYDQFHQW�j�ERQ�WUDLQ� 
 
 

/¶K{SLWDO�GH�MRXU�GX�FHQWUH�GH�SUpYHQ�
WLRQ�HW�GH�UppGXFDWLRQ�FDUGLR-
YDVFXODLUH�GH�OD�IRQGDWLRQ�/pRSROG�
%HOODQ�RXYULUD�VHV�SRUWHV�j�OD�ILQ�
DR�W� 
3RXU�OH�FHQWUH-ERXUJ��QRXV�VHURQV�HQ�
PHVXUH�GH�YRXV�SUpVHQWHU�OH�JURXSH�
PHQW�UHWHQX�HW�OH�SURMHW�ILQDOLVp�HQ�
VHSWHPEUH� 
/H�VLWH�GH�OD�IHUPH�GX�FKkWHDX�DF�
FXHLOOHUD�SUqV�GH�����pWXGLDQWV�GqV�OD�
UHQWUpH�GDQV�OH�FDPSXV�IRUPDWLRQ�
JpUp�HQ�SDUWHQDULDW�DYHF�OD�FRPPX�
QDXWp�GH�FRPPXQHV�GX�/LDQFRXUWRLV�
-�/D�9DOOpH�GRUpH�HW�OD�&&,��$�FH�VX�
MHW��FHUWDLQV�MHXQHV�FKHUFKHQW�GHV�
VROXWLRQV�G¶KpEHUJHPHQW��Q¶KpVLWH]�
SDV�j�YRXV�IDLUH�FRQQDvWUH�HQ�PDLULH�
VL�YRXV�DYH]�GHV�SRVVLELOLWpV�j�SURSR�
VHU�HQ�FKDPEUH�RX�HQ�ORJHPHQW��
QRXV�UHODLHURQV�OHV�LQIRUPDWLRQV� 
7RXV�FHV�SURMHWV�YRQW�GXUDEOHPHQW�
FKDQJHU�QRWUH�FRPPXQH�HW�UpVROX�
PHQW�OD�WRXUQHU�YHUV�O¶DYHQLU��1RXV�
DYRQV�EHVRLQ�GH�PRGHUQLVHU�QRV�
pTXLSHPHQWV��SRXU�WRXMRXUV�PLHX[�
UpSRQGUH�DX[�EHVRLQV�GH�OD�SRSXOD�
WLRQ� 
&¶HVW�SRXU�VH�IDLUH�TXH�QRV�HPSOR\pV�
FRPPXQDX[�UHVWHQW�RSpUDWLRQQHOV�
WRXW�O¶pWp��SDUWLFXOLqUHPHQW�OH�VHUYLFH�
HQIDQFH�MHXQHVVH�DILQ�GH�SHUPHWWUH�j�
FKDTXH�HQIDQW�TXL�OH�GpVLUH�GH�SDUWL�
FLSHU�DX[�QRPEUHXVHV�DFWLYLWpV�SUR�
SRVpHV�HW�DLQVL�IDLUH�IRQFWLRQQHU�OD�
ERLWH�j�VRXYHQLUV��j�UDFRQWHU�j�OD�UHQ�
WUpH� 
 
-H�YRXV�VRXKDLWH�j�WRXWHV�HW�j�WRXV�
GH�ERQQHV�YDFDQFHV��3RXU�OHV�DSSUp�
FLHU�j�OHXU�MXVWH�YDOHXU���Q¶RXEOLRQV�
SDV�TXH�OHV�FRQJpV�SD\pV�VRQW�XQ�
GURLW�DFTXLV�GH�KDXWHV�OXWWHV�SDU�QRV�
DvQpV��FRPPH�WDQW�G¶DXWUHV�FRQTXLV�
GRQW�QRXV�EpQpILFLRQV�DXMRXUG¶KXL��
5LHQ�Q¶HVW�MDPDLV�DFTXLV��LO�QRXV�IDXW�
UHVWHU�YLJLODQWV�j�JDUGHU�FH�TXL�UHQG�
DFFHSWDEOH�OH�IRQFWLRQQHPHQW�GH�
QRWUH�VRFLpWp�� 
 
    /H�0DLUH� 
�����    $ODLQ��%RXFKHU 
���������������������������������������������������������������������������������������������

06(�$&78$/,7(6�HVW 
UpGLJp�HW�PLV�HQ�SDJH 
SDU�OHV�pOXV�GH 
OD�FRPPLVVLRQ�LQIRUPDWLRQ 
HW�FRPPXQLFDWLRQ 

5DSSHO�GHV�QXPpURV�
GH�WpOpSKRQH�SRXU�
SULVH�GH�5'9�SRXU�
YDFFLQDWLRQ�&29,'� 

 
/LDQFRXUW� 
6DOOH�*X\�/HMHXQH������DYH�
QXH�/RXLV�$UDJRQ� 
5'9�VXU�'RFWROLE�RX�DX� 
�������������� 
 
1RJHQW-VXU-2LVH� 
&HQWUH�PXQLFLSDO�GH�VDQWp�� 
���UXH�GX�JpQpUDO�GH�*DXOOH� 
7pO����������������� 
 
&UHLO� 
0DLVRQ�GH�VDQWp�SOXULSURIHV�
VLRQQHOOH�� 
���UXH�GX�3OHVVLV�3RPPH�
UD\H� 
7pO����������������� 
 
&UHLO� 
*+362��ERXOHYDUG�/DsQQHF� 
7pO�����������������RX�������
��������� 
 
&UHLO� 
&HQWUH�FXOWXUHO�/D�IDwHQFHULH��
6DOOH�0DQXIDFWXUH����DOOpH�
1HOVRQ� 
7pO����������������� 
 
&OHUPRQW �%UHXLO-OH-6HF�� 
&+�,VDULHQ��VLWH�GH�)LW]-
-DPHV��UXH�*X\�%RXOHW� 
7pO����������������� 
 
6HQOLV� 
*+362��DYHQXH�3DXO�5RXJp� 
7pO����������������� 
RX���������������� 
 
&RPSLqJQH� 
6DOOH�GH�OD�9LFWRLUH������UXH�
6W�-RVHSK� 
7pO����������������� 

$XWUH�QXPpUR�XWLOH� 
SRXU�OHV�SHUVRQQHV� 

FRQWDPLQpHV� 
&29,'�RX�HQ�LVROHPHQW� 

�������������� 



/D�YLH�GH�OD�FRPPXQH 

(OHFWLRQV�GpSDUWHPHQWDOHV 

 

 1EUH �� 
,QVFULWV 

�� 
9RWDQWV 

,QVFULWV ����   

$EVWHQWLRQV ��� �����  

9RWDQWV ��� �����  

%ODQFV �� ���� ���� 

1XOV � ���� ���� 

([SULPpV ��� ����� ����� 

%LQ{PHV�GH�FDQGLGDWV 1XDQFHV 9RL[ �� 
([SULPpV 

0��&KULVWRSKH�',(75,&+ 
0PH�*LOOLDQ�528; '9' ��� ����� 

0PH�/DXULDQH�/(5,&+( 
0��*pUDUG�:(<1 8*( ��� ����� 

0��*XLOODXPH�*5$='$ 
0PH�&ODXGH�32,728 51 ��� ����� 

0PH�3DWULFLD�5,&+$5' 
0��+HUYp�52%(57, '9& �� ���� 

0PH�$QQ\�%$80$1 
0��'MDPDO�%(1.+(528) '9* �� ���� 

 1EUH �� 
,QVFULWV 

�� 
9RWDQWV 

,QVFULWV ����   

$EVWHQWLRQV ��� �����  

9RWDQWV ��� �����  

%ODQFV �� ���� ���� 

1XOV �� ���� ���� 

([SULPpV ��� ����� ����� 

%LQ{PHV�GH�FDQGLGDWV 1XDQFHV 9RL[ �� 
([SULPpV 

0��&KULVWRSKH�',(75,&+ 
0PH�*LOOLDQ�528; '9' ��� ����� 

0PH�/DXULDQH�/(5,&+( 
0��*pUDUG�:(<1 8*( ��� ����� 

 1EUH �� 
,QVFULWV 

�� 
9RWDQWV 

,QVFULWV �����   

$EVWHQWLRQV ����� �����  

9RWDQWV ���� �����  

%ODQFV ��� ���� ���� 

1XOV ��� ���� ���� 

([SULPpV ���� ����� ����� 

%LQ{PHV�GH�FDQGLGDWV 1XDQFHV 9RL[ �� 
([SULPpV 

0��&KULVWRSKH�',(75,&+ 
0PH�*LOOLDQ�528; '9' ���� ����� 

0PH�/DXULDQH�/(5,&+( 
0��*pUDUG�:(<1 8*( ���� ����� 

5pVXOWDWV�GH�OD�FRPPXQH�ORUV�GX��qPH�WRXU� 

6XU� OH� FDQWRQ� GH� 1RJHQW� VXU� 2LVH� TXL� UHJURXSHQW� OHV� FRPPXQHV� GH� &DXIIU\�� /DLJQHYLOOH��
0RJQHYLOOH��0RQFK\�6DLQW�(ORL��1RJHQW�VXU�2LVH�HW�9LOOHUV�6DLQW�3DXO��OH�ELQ{PH�© 0��&KULV�
WRSKH�',(75,&+���0PH�*LOOLDQ�528; ª�HVW�pOX�VXLYDQW�OHV�UpVXOWDWV�VXLYDQWV� 

5pVXOWDWV�GH�OD�FRPPXQH�ORUV�GX��HU�WRXU� 



/D�YLH�GH�OD�FRPPXQH 

(OHFWLRQV�UpJLRQDOHV 

 

 1EUH �� 
,QVFULWV 

�� 
9RWDQWV 

,QVFULWV ����   

$EVWHQWLRQV ��� �����  

9RWDQWV ��� �����  

%ODQFV �� ���� ���� 

1XOV � ���� ���� 

([SULPpV ��� ����� ����� 

 1EUH �� 
,QVFULWV 

�� 
9RWDQWV 

,QVFULWV ����   

$EVWHQWLRQV ��� �����  

9RWDQWV ��� �����  

%ODQFV � ���� ���� 

1XOV � ���� ���� 

([SULPpV ��� ����� ����� 

/LVWH�FRQGXLWH�SDU 1XDQFHV 9RL[ �� 
([SULPpV 

0��;DYLHU�%(575$1' 8' ��� ����� 

0��6pEDVWLHQ�&+(18 51 ��� ���� 

0PH�.DULPD�'(//, 8*( �� ���� 

0��/DXUHQW�3,(75$6=(:6., 8& �� ���� 

0��eULF�3(&48(85 (;* �� ���� 

0��-RVp�(95$5' '69 � ���� 

0��$XGULF�$/(;$1'5( ',9 � ���� 

/LVWH�FRQGXLWH�SDU 1XDQFHV 9RL[ �� 
([SULPpV 

0��;DYLHU�%(575$1' 8' ��� ����� 

0PH�.DULPD�'(//, 8*( ��� ����� 

0��6pEDVWLHQ�&+(18 51 ��� ����� 

/HV�UpVXOWDWV��FRQFHUQDQW�OD�UpJLRQ�GHV�+DXWV�GH�)UDQFH��VRQW�OHV�VXLYDQWV� 

5pVXOWDWV�GH�OD�FRPPXQH�ORUV�GX��qPH�WRXU� 

5pVXOWDWV�GH�OD�FRPPXQH�ORUV�GX��HU�WRXU� 

 1EUH ��,QVFULWV ��9RWDQWV 

,QVFULWV ���������   

$EVWHQWLRQV ��������� �����  

9RWDQWV ��������� �����  

%ODQFV ������ ���� ���� 

1XOV ������ ���� ���� 

([SULPpV ��������� ����� ����� 

/LVWH�FRQGXLWH�SDU 1XDQFHV 9RL[ ��,QVFULWV ��([SULPpV 1E�6LqJHV 

0��;DYLHU�%(575$1' 8' ������� ����� ����� ��� 

0��6pEDVWLHQ�&+(18 51 ������� ���� ����� �� 

0PH�.DULPD�'(//, 8*( ������� ���� ����� �� 



/D�YLH�GH�OD�FRPPXQH 

:HHN�(QG�(XURO\PSLTXH 

/H���-���MXLQ�D�pWp�RUJDQLVp�OH�ZHHN-HQG�(XURO\PSLTXH�SDU�OD�0DLULH�GH�0RQFK\�HQ�SDUWHQD�
ULDW�DYHF�O
$VVRFLDWLRQ�GHV�&ODVVHV�6SRUWLYHV�GH�O
2LVH��&HOOH-FL�SURSRVDLW�GHV�DQLPDWLRQV�SRXU�
OHV�FODVVHV�RO\PSLTXHV�GX�VXG�GH�O
2LVH�GRQW�IRQW�SDUWLH�OHV�FODVVHV�GH�O
pFROH�&DXFKRLV� 
 
6L�FHWWH�PDQLIHVWDWLRQ�D�GpEXWp�SDU� O
DQQXODWLRQ�GX�VSHFWDFOH�GX VDPHGL VRLU�HQ�UDLVRQ�GH� OD�
PpWpR��OD�MRXUQpH�GX GLPDQFKH D�pWp�ELHQ�SOXV�IHVWLYH� 

$X� FRXUV� GH� OD�PDWLQpH�� FH� VRQW� SUqV� GH� ����
HQIDQWV� GX� VHFWHXU� HW� OHXUV� IDPLOOHV� TXL� VRQW�
YHQXV� WHVWHU� ��� DWHOLHUV� VSRUWLIV� �� EDVNHW���
KDQGEDOO�� JROI�� DWKOpWLVPH�� IRRW�� WLU� DX� SLVWROHW�
ODVHU« 

6RXV�XQ�JUDQG�VROHLO�� OHV�SHWLWV�FKDPSLRQV�RQW�
HQFKDLQp� OHV� SHUIRUPDQFHV� DYDQW� GH� UHFHYRLU�
GH�QRPEUHXVHV�UpFRPSHQVHV� 

&HWWH�PDWLQpH�D�SX�rWUH�RUJDQLVpH�JUkFH�j�GH�QRPEUHX[�SDUWHQDLUHV���OHV�DVVRFLDWLRQV�GH�SD�
UHQWV�G
pOqYHV��G¶DQFLHQV�pOqYHV�HW�OHXUV�SDUHQWV��GHV�FROOqJXHV�G
DXWUHV�pFROHV��OHV�FRPPHU�
oDQWV�GH�0RQFK\��O
$6�0RQFK\�6W�(ORL�IRRWEDOO��1RJHQW�VXU�2LVH�SHQWDWKORQ�PRGHUQH�HW�DWKOp�
WLVPH� 

$SUqV� XQH�SDXVH�SLTXH-QLTXH�ELHQ�PpULWpH�� OHV� VSHFWDWHXUV� RQW�DVVLVWp� j� XQ�PDWFK� GH� IRRW�
HQWUH� O
$6�0RQFK\�6W�(ORL�HW� OH�9DULpWpV�&OXE�GH�)UDQFH��XQH�VpOHFWLRQ�G
DQFLHQV� MRXHXUV�GH�
KDXWV�QLYHDX[�HW�GH�SHUVRQQDOLWpV���6L�O
$6�06(�V
HVW�LQFOLQp�VXU�OH�VFRUH�GH���j����OH�PDWFK�D�
pWp�WUqV�GLVSXWp�HW�G
XQ�WUqV�ERQ�QLYHDX� 

&HWWH� MRXUQpH�D�pJDOHPHQW�pWp� O
RFFDVLRQ�GH�SURSRVHU�GHV�WRPERODV�DYHF�GH�WUqV�EHDX[�ORWV�
VSRUWLIV�GRQW�OHV�EpQpILFHV�VHUYLURQW�j�ILQDQFHU�GHV�GpSODFHPHQWV�VXU�GHV�pYpQHPHQWV�VSRUWLIV�
SRXU�OHV�HQIDQWV�GHV�FODVVHV�RO\PSLTXHV�� 

/
pFROH� HW� OD� PXQLFLSDOLWp� SRXUVXLYHQW� OHXU� URXWH� YHUV� 3DULV� ����� HQ� HVSpUDQW� SRXYRLU� IDLUH�
YLYUH�DX[�HQIDQWV�GH�O
pFROH�GH�JUDQGV�PRPHQWV�VSRUWLIV�� 

 

 

 

 

 



/D�YLH�GH�OD�FRPPXQH 

'HV�LQVHFWHV��SDUPL�G·DXWUHV��j�pYLWHU�

/HV�FKHQLOOHV�SURFHVVLRQQDLUHV�GX�SLQ�HW�GX�FKrQH�VRQW�GHV� LQVHFWHV�TXL� YL�
YHQW�HQ�FRORQLH�VXU�FHV�DUEUHV��2Q�OHV�VXUQRPPH�DLQVL�FDU�HOOHV�VH�GpSODFHQW�HQ�
ILOH�LQGLHQQH�\�FRPSULV�VXU�OH�VRO��/HXU�SUROLIpUDWLRQ�SHXW�SURYRTXHU�XQ�DIIDLEOLVVH�
PHQW�GHV�DUEUHV�  
/HV�FKHQLOOHV�FDXVHQW�pJDOHPHQW�GHV�SUREOqPHV�VDQLWDLUHV�GX�IDLW�GH�OD�OLEpUDWLRQ�
GDQV�O¶DLU�GH�SRLOV�XUWLFDQWV�WUqV�DOOHUJqQHV�SRXYDQW�SURYRTXHU�GHV�DWWHLQWHV�FXWD�
QpHV� �GpPDQJHDLVRQV� SRXYDQW� PHWWUH� MXVTX¶j� GHX[� VHPDLQHV� j� GLVSDUDvWUH��
°GqPHV������ RFXODLUHV� �JODXFRPH�� FDWDUDFWH����� RX� HQFRUH� UHVSLUDWRLUHV� �FULVH�
G¶DVWKPH������ 

&HV�VRLHV�XUWLFDQWHV�VRQW�DXVVL�WUqV�SUpVHQWHV�GDQV�OHV�QLGV�G
KLYHU��PrPH�DSUqV�
SOXVLHXUV� DQQpHV�� F
HVW� SRXUTXRL� LO� HVW� GDQJHUHX[� GH�PDQLSXOHU� GHV� QLGV�PrPH�
YLGHV��$LQVL��OHXU�GHVWUXFWLRQ�QpFHVVLWH�XQ�pTXLSHPHQW�LQGLYLGXHO�GH�SURWHFWLRQ��6L�
JQDOH]�DXSUqV�GHV�VHUYLFHV�GH�OD�PDLULH�OHV�QLGV�UHSpUpV�� 

&RPPHQW�VH�SURWpJHU�" 
1¶DSSURFKH]�SDV�HW�QH�WRXFKH]�SDV�OHV�FKHQLOOHV��OHXU�QLG�RX�OHV�DUEUHV�SRUWHXUV�GH�QLG�HW�JDUGH]�
OHV�HQIDQWV�pORLJQpV��$�SUR[LPLWp�G¶DUEUHV�LQIHVWpV��pYLWH]�GH�IDLUH�VpFKHU�OH�OLQJH�HW�ODYH]�OHV�IUXLWV�
HW�OpJXPHV�FXHLOOLV��(Q�EDODGH�GDQV�XQH�IRUrW�GH�SLQV�RX�GH�FKrQHV��SRUWH]�GHV�YrWHPHQWV�ORQJV��
(YLWH]�GH�YRXV�IURWWHU�OHV�\HX[�HW�ODYH]-YRXV�OHV�PDLQV�DX�UHWRXU�GH�OD�SURPHQDGH�� 
&RPPHQW�UpDJLU�HQ�FDV�G
H[SRVLWLRQ�" 
(Q�FDV�GH�VXVSLFLRQ�G¶H[SRVLWLRQ�DX[�FKHQLOOHV��SUHQGUH�XQH�GRXFKH�VDYRQQHXVH�HW�FKDQJHU�GH�
YrWHPHQWV��(Q�FDV�GH�VLJQHV�G¶XUJHQFH�YLWDOH���GpWUHVVH�UHVSLUDWRLUH��UpDFWLRQ�DOOHUJLTXH�JUDYH«��
DSSHOH]� OH� ��� RX� OH� ����� (Q� FDV� G
DXWUHV� V\PSW{PHV� �� URXJHXU�� GpPDQJHDLVRQV«�� DSSHOH]� XQ�
FHQWUH�DQWLSRLVRQ�RX�FRQVXOWH]�XQ�PpGHFLQ� 
(Q�FDV�G¶H[SRVLWLRQ�G¶XQ�DQLPDO�GRPHVWLTXH��pYLWHU�GH�VH�FRQWDPLQHU�VRL-PrPH�HQ�OH�PDQLSXODQW�
�SRUWHU�JDQWV�� OXQHWWHV��PDVTXHV������QH�SDV�IURWWHU� O¶DQLPDO� �OH� ODYHU�j�JUDQGH�HDX���&RQVXOWHU�XQ�
YpWpULQDLUH�RX�DSSHOH]�XQ�FHQWUH�DQWLSRLVRQ�YpWpULQDLUH� 
/D�OXWWH�ELRORJLTXH�SDVVH�SDU� O¶LQVWDOODWLRQ�GH�QLFKRLUV�VSpFLILTXHV�DX[�PpVDQJHV�FKDU�
ERQQLqUHV�TXL�VRQW�OHXUV�SUpGDWHXUV�QDWXUHOV��1¶KpVLWH]�SDV�j�LQVWDOOHU�GHV�QLGV�DX�GpEXW�
GH�O¶DXWRPQH�DYDQW�OD�SpULRGH�GH�QLGLILFDWLRQ� 
 
8Q�DXWUH�LQVHFWH�j�pYLWHU ��OHV�WLTXHV� 
5pSDQGXHV�SDUWRXW�HQ�)UDQFH�� VXUWRXW�HQ�GHVVRXV�GH�������P�G¶DOWLWXGH��HOOHV� YLYHQW�GH�SUpIp�
UHQFH�GDQV�GHV�]RQHV�ERLVpHV�HW�KXPLGHV��OHV�KHUEHV�KDXWHV�GHV�SUDLULHV��OHV�MDUGLQV�HW�OHV�SDUFV�
IRUHVWLHUV�RX�XUEDLQV��/D� WLTXH�Q¶HVW�SDV�GDQJHUHXVH�GDQV� O¶LPPpGLDW��PDLV�HOOH�SHXW� WUDQVPHWWUH�
GHV�YLUXV��GHV�EDFWpULHV�RX�GHV�SDUDVLWHV�j�O¶RULJLQH�GH�GLIIpUHQWHV�PDODGLHV��H[��PDODGLH�GH�/\PH��
HQFpSKDOLWHV� j� WLTXHV�� 5LFNHWWVLRVHV��� /HV� FRQWDPLQDWLRQV� KXPDLQHV� VRQW� SOXV� IUpTXHQWHV� HQ�
)UDQFH�HQWUH�OH�GpEXW�GX�SULQWHPSV�HW�OD�ILQ�G
DXWRPQH�� 
4XHOOHV�SUpFDXWLRQV�VRQW�j�SUHQGUH�SRXU�HQ�PLQLPLVHU�O¶H[SRVLWLRQ " 
* 0DUFKHU�DX�PLOLHX�GHV�VHQWLHUV�HQ�pYLWDQW�OHV�FRQWDFWV�DYHF�OHV�KHUEHV�HW�OHV�EXLVVRQV� 
* 3RUWHU� GHV� YrWHPHQWV� FODLUV� �SRXU� UHSpUHU� UDSLGHPHQW� OHV� WLTXHV�� j�PDQFKHV� ORQJXHV� HW� GHV�

SDQWDORQV�UHQWUpV�GDQV�GHV�FKDXVVHWWHV�� 
* 3RUWHU�XQ�FKDSHDX�HVW�pJDOHPHQW�UHFRPPDQGp�FDU�OD�GpWHFWLRQ�GHV�WLTXHV�GDQV�OH�FXLU�FKHYHOX�

HVW�GLIILFLOH� 
* 8WLOLVHU� GHV� UpSXOVLIV� VXU� OD� SHDX� HW� OHV� YrWHPHQWV� HQ� UHVSHFWDQW� OHV� FRQWUH-

LQGLFDWLRQV�SRXU�OHV�HQIDQWV�HW�OHV�IHPPHV�HQFHLQWHV�� 
* 3UpYR\H]�XQ�WLUH-WLTXH�SOXW{W�TX¶XQH�SLQFH�j�pSLOHU�� 
* ,QVSHFWHU�OH�FRUSV�DSUqV�XQH�H[SRVLWLRQ�pYHQWXHOOH� 
* 7HQLU�VRQ�DQLPDO�HQ�ODLVVH�HW�O¶LQVSHFWHU�DX�UHWRXU�G¶XQH�EDODGH� 
 

62<(=�9,*,/$176 ��DR�WDWV��JXrSHV��IUHORQV��DEHLOOHV�� 
/HXUV�SLT�UHV�SHXYHQW�rWUH�UHGRXWDEOHV � 



/D�YLH�GH�OD�FRPPXQH 

0RXYHPHQW�GH�SHUVRQQHO 

 

/HV�pTXLSHV�G
DQLPDWLRQ�DFFRPSDJQHURQW�WRXW�O
pWp�OHV�MHXQHV�GH���j����DQV� 
 
/
pWp�V
DQQRQFH�UHPSOL�GH�GpFRXYHUWHV�DX�FHQWUH�GH�ORLVLUV��� 

/HV�DFWLYLWpV�MDUGLQDJH��IUHVTXHV�QDWXUHOOHV�HW�ODQG
DUW�VHURQW�SURSRVpHV�DX[�HQIDQWV�VXU�OD�
VWUXFWXUH��0DLV�GpFRXYULU�OH�PRQGH�HVW�WRXW�DXVVL�LPSRUWDQW���GHV�VRUWLHV�DX�PXVpH�DJULFROH��j�
OD�FLWp�GHV�VFLHQFHV��pTXLWDWLRQ�RX�HQFRUH�SLVFLQH��WRXV�OHV�MHXGLV�SRXU�OHV�HQIDQWV�GH���j����
DQV��VHURQW�DX�SURJUDPPH��  

1RV�MHXQHV�DGRV�QH�VHURQW�SDV�HQ�UHVWH�� 

&KDTXH OXQGL��LOV�SURSRVHURQW�j�OHXU�DQLPDWHXU�OHXUV�HQYLHV�GH�IDLUH�RX�GH�GpFRXYULU��$WWHQWLRQ��
LO�\�D�XQ�EXGJHW�j�UHVSHFWHU���&
HVW�GRQF���DLQVL���O
RFFDVLRQ�GH�GLVFXWHU�HW�G
DSSUHQGUH�j�IDLUH�
GHV�FKRL[�GDQV�XQ�FROOHFWLI��/D�FLWp�GHV�VFLHQFHV��DYHF�OH�SODQpWDULXP���O
pTXLWDWLRQ�RX�OD�SLV�
FLQH��WRXV�OHV�PDUGLV��VHURQW�pJDOHPHQW�j�OHXU�HPSORL�GX�WHPSV�HVWLYDO�  

,O�UHVWH�GHV�SODFHV���1
KpVLWH]�SDV�j�YRXV�LQVFULUH�� 

 6XU�VHM�PVH#JPDLO�FRP RX�DX����������������  

9LYUH�VRQ�pWp�j�O·$/6+ 

-DFTXHOLQH�5HQDXOW � 

-DFTXHOLQH� HVW� DUULYpH� j� 0RQFK\� HQ� ������ (OOH� D� LQWpJUp� OD�
FROOHFWLYLWp�HQ������FRPPH�DJHQW�FRPPXQDO��$76(0�GHSXLV��
������HOOH�D�pWp�WLWXODULVpH�j�FH�SRVWH�HQ������ 

$SUqV����DQV�SDVVpV�DX�VHLQ�GH�QRWUH�FROOHFWLYLWp��HOOH�D� IDLW�
YDORLU� VHV�GURLWV� j� OD� UHWUDLWH�HW�HOOH� D�TXLWWp� VHV� IRQFWLRQV� OH�
�� MXLQ������ 

9pURQLTXH�%RXWURXLOOH � 

(QIDQW� GX� SD\V�� DX� VHUYLFH� GH� OD� FROOHFWLYLWp� HQ� TXDOLWp�
G
DJHQW�GH UHVWDXUDWLRQ�VFRODLUH��HOOH�D�pJDOHPHQW�DVVXUp� OH�
SRUWDJH�GHV�UHSDV�HW�GX�FRXUULHU�VXU� OD�FRPPXQH��$SUqV����
DQQpHV�j�QRV�F{WpV��9pURQLTXH�D�IDLW�OH�FKRL[�GH�SUHQGUH�XQH�
GLVSRQLELOLWp�HQ�DWWHQGDQW�VD�UHWUDLWH� 

(OOH�D�TXLWWp�VHV� IRQFWLRQV� OH��� MXLQ����� HW�SDUW�YLYUH�GDQV�
XQH�DXWUH�UpJLRQ� 

1RXV�OHXU�VRXKDLWRQV�j�WRXWHV�OHV�GHX[��OH�PHLOOHXU�SRXU�OHV�DQQpHV�j�YHQLU�� 



/D�YLH�GH�OD�FRPPXQH 

'HV�LGpHV�SRXU�FHW�pWp 

���MXLOOHW��� 
 
'qV���K���� OHV�PHPEUHV�GX�FRPLWp�GHV� IrWHV� YRXV�DWWHQGHQW�DX�ERUG�GH�
O¶pWDQJ�SRXU�XQ�PRPHQW�GH�FRQYLYLDOLWp���OH�EDUEHFXH�VHUD�DOOXPp�� 
6DXFLVVHV�PHUJXH]��IULWHV�HW�ERLVVRQV�VHURQW�HQ�YHQWH� 
 

$���K����YRXV�SRXUUH]�DVVLVWHU��JUDWXLWHPHQW��j�XQ�VSHFWDFOH�GH�PDJLH�� 
7RXW�DX�ORQJ�GH�FHW�DSUqV-PLGL��XQH�VWUXFWXUH�JRQIODEOH�VHUD�DFFHVVLEOH�j�WRXV� 
 
 

� 
/D�ELEOLRWKqTXH�© /H�SHWLW�3ULQFH ª 
 
/D�ELEOLRWKqTXH�DGRSWH�VHV�KRUDLUHV�G¶pWp�GqV�OH����MXLOOHW�� 
/HV�KDELWXpV�UHWURXYHURQW�OHV�FRQVHLOV�G
$UOHWWH�SRXU�GpFRXYULU�GH�QRX�
YHOOHV�OHFWXUHV� 
3RXU�OHV�DXWUHV��Q
KpVLWH]�SDV�j�SRXVVHU�OD�SRUWH��YHQH]�IHXLOOHWHU�
TXHOTXHV�KHEGRPDGDLUHV��$UOHWWH�VHUD�UDYLH�GH�YRXV�DFFXHLOOLU��(W�GH�

GpFRXYULU�FHW�HVSDFH�FXOWXUHO� 
/HV�MHX[�GH�VRFLpWp�VHURQW�GH�UHWRXU�6DPHGL����$R�W�GH����K�j���K��� 
 
 
&RPPHQW�GpFRXYULU�RX�UHGpFRXYULU�QRV�UXHV�HW�QRV�HVSDFHV�QDWXUHOV"� 
 
7RXW�VLPSOHPHQW��HQ�SDUWLFLSDQW�DX�MHX�GH�SLVWH�SKRWRV�SURSRVp�SDU�OD�FRP�
PLVVLRQ�© YLYUH�HQVHPEOH ª�� 
 
8Q�IDVFLFXOH�GH����SKRWRV�VHUD�GpSRVp�GDQV�YRV�ERvWHV�DX[�OHWWUHV��GHUQLqUH�
VHPDLQH�GH�MXLOOHW� 
'pSRVH]�HQVXLWH�YRWUH�LQVFULSWLRQ�DXSUqV�G¶$UOHWWH�%RXOGRLUHV� 
 
9RXV�DXUH]�GX����MXLOOHW�DX���VHSWHPEUH�SRXU�MRXHU�HQ�IDPLOOH�RX�HQWUH�DPLV�HW�SDUWLU�j�OD�UH�
FKHUFKH�GHV�OLHX[�VpOHFWLRQQpV��$�YRWUH�WRXU�GH�OHV�SUHQGUH�HQ�SKRWR�� 
 
/¶pTXLSH�JDJQDQWH�UHPSRUWHUD�XQ�© SDQLHU�VXUSULVH ª��ERQQH�FKDVVH�j�WRXV�� 
 

 
%HVRLQ�GH�ERXJHU��� 
 
/D�SLVFLQH�GH�/LDQFRXUW�HW�OH�3DUF�GH�&KpGHYLOOH�VRQW�RXYHUWV�WRXW�O¶pWp� 
5HWURXYH]�OHV�DFWLYLWpV�SURSRVpHV��OHV�KRUDLUHV�HW�OHV�WDULIV�VXU�OH�VLWH�GH�OD�
YDOOpH�GRUpH����ZZZ�FFO-YDOOHHGRUHH�IU 
 

1RV�HVSDFHV�QDWXUHOV��VRQW�pJDOHPHQW�SURSLFHV�j�GH�EHOOHV�EDODGHV�HQ�IDPLOOH� 
 
1¶KpVLWH]�SDV�j�SURILWHU�GHV�LQVWDOODWLRQV�GX�SDUFRXUV�GH�VDQWp��LPSODQWp�VXU�OH�VLWH�GH�OD�&URL[�
EODQFKH� 
 

5HSRV�RX�pYDVLRQ��RLVLYHWp�RX�DFWLYLWp�j�FKDFXQ�VRQ�pWp��� 
 



 
'X�OXQGL�DX�9HQGUHGL�� 

 ���K�� ����K�� 
 ���K�������K�� 
8QLTXHPHQW� SDU� WpOpSKRQH� HW� SDU�
FRXUULHO�� MXVTX¶j� QRXYHOOH� LQIRUPD�
WLRQ� 
 

&RXUULHO��� 
PDLULH�PRQFK\VDLQWHORL#RUDQJH�IU 
1RWUH�VLWH���ZZZ�PRQFK\VDLQWHORL�IU 

 
0RQVLHXU�OH�0DLUH�DVVXUH�XQH�SHUPD�
QHQFH� VDQV� UHQGH]-YRXV� HQ� PDLULH�
WRXV�OHV�OXQGLV�GH���K���j���K��� 
 

 
/H�UHFHQVHPHQW�D�OLHX�GpVRUPDLV�GqV�
O¶kJH� GH� ��� DQV�� /HV� MHXQHV� ILOOHV� HW�
OHV� MHXQHV� KRPPHV� GH� QDWLRQDOLWp�
IUDQoDLVH� GRLYHQW� VH� SUpVHQWHU� HQ�
PDLULH�SRXU�VH�IDLUH�UHFHQVHU��HQWUH�OH�
MRXU� GH� VHV� ��� DQV� HW� OH� GHUQLHU� MRXU�
GX��qPH�PRLV�TXL�VXLW�FHOXL�GH�O¶DQQL�
YHUVDLUH� 

6H�PXQLU�� 

-�GX�OLYUHW�GH�IDPLOOH�GHV�SDUHQWV� 
-�GH�OD�FDUWH�QDWLRQDOH�G¶LGHQWLWp�RX�GX�
FHUWLILFDW�GH�QDWLRQDOLWp�IUDQoDLVH� 
-�G¶XQ�MXVWLILFDWLI�GH�GRPLFLOH� 
 
,O� OHXU�VHUD�GpOLYUp�XQH�DWWHVWDWLRQ�GH�
UHFHQVHPHQW� TXL� GHYUD� rWUH� SUpVHQ�
WpH�ORUV�GH�O¶LQVFULSWLRQ�j�WRXV�OHV�H[D�
PHQV� HW� FRQFRXUV�� \� FRPSULV� OH� SHU�
PLV�GH�FRQGXLUH� 
 
 

 
7pOpSKRQH����������������� 
&RXUULHO�� 
ELE�PRQFK\VDLQWHORL#RUDQJH�IU 
 
/D� ELEOLRWKqTXH� HVW� RXYHUWH� DX[� KR�
UDLUHV�VXLYDQWV�� 
 
 0HUFUHGL�HW�6DPHGL�� 
 ���K�������K��� 
 ��K�������K�� 
 
 9HQGUHGL�� 
 ��K�������K�� 
 
5DSSHO��j�O¶HQWUpH�� 
3RUW�GX�PDVTXH�HW�JHO�K\GURDOFRR�
OLTXH� 

,QIRUPDWLRQV�SUDWLTXHV 

(WDW�FLYLO 
'HSXLV� MDQYLHU�������FRQIRUPpPHQW�j� O¶DUWLFOH����GX�FRGH�FLYLO� UHODWLI�DX� UHVSHFW�GH� OD�
YLH� SULYpH�� OHV� SHUVRQQHV� VRXKDLWDQW� SDUDvWUH� GDQV� FHWWH� UXEULTXH� GRLYHQW� UHPSOLU� HQ�
PDLULH�XQH�ILFKH�©$FFRUG�SRXU�SXEOLFDWLRQ�G¶DFWH�G¶pWDW�FLYLOª� 
9RLFL�OHV�SHUVRQQHV�SRXU�OHVTXHOOHV�QRXV�DYRQV�UHoX�XQH�DXWRULVDWLRQ� 
 

,OV�QRXV�RQW�TXLWWpV�� 

0��'(&+$75(�-HDQ-3LHUUH��OH����-DQYLHU������ 

0��5,&$57�-HDQ--DFTXHV��OH����0DUV������ 

0��%5,'28;�-HDQ-&ODXGH��OH����$YULO������ 

 

,OV�VRQW�QpV�� 

52%,1�5RVH��OH����0DL����� 

)/(,6=(5�1RDK��OH���0DL����� 

 
ZZZ�PRQFK\VDLQWHORL�IU� 

9RXV 
UHWURXYHUH]�
VXU�OH�VLWH���� 

GpIHQVH 

+RUDLUHV�G¶RXYHUWXUH�GH�OD�0DLULH 

%LEOLRWKqTXH�PXQLFLSDOH 

)HUPHWXUH�GH�OD� 
%LEOLRWKqTXH� 

µ/H�3HWLW�3ULQFH¶ 
 

3RXU�FRQJpV� 
 
 

5pRXYHUWXUH�DX�SXEOLF 
OH�PHUFUHGL����MXLOOHW 

 


