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%XOOHWLQ�PXQLFLSDO�GH�OD�FRPPXQH�GH�6DLQW-1HFWDLUH �6HSWHPEUH����� 

(GLWR�GX�0DLUH 
'HYDQW�OHV�FRQGLWLRQV�FOLPDWLTXHV�H[FHSWLRQQHOOHV�HW�OD�VpFKHUHVVH�DFWXHOOH��PRQ�SUHPLHU�PRW�YD�DX[�DJULFXOWHXUV�
GH�OD�FRPPXQH�TXL�SRUWHQW�KDXW� OHV�FRXOHXUV�GH�6DLQW-1HFWDLUH�HW�GX�6DLQW-QHFWDLUH��$X[�GLIILFXOWpV�pFRQRPLTXHV�
V¶DMRXWHQW�OHV�SUREOpPDWLTXHV�GH�QRXUULWXUH�HW�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRXU�OHV�WURXSHDX[��$X�QRP�GH�OD�FRP�
PXQH��MH�OHXU�DGUHVVH�QRWUH�SOXV�JUDQG�VRXWLHQ� 

6HSWHPEUH�HVW�O¶RFFDVLRQ�GH�IDLUH�OH�ELODQ�GH�OD��qUH�SDUWLH�GH�O¶DQQpH�HW�GH�OD�VDLVRQ�WRXULVWLTXH�TXL�V¶DFKqYH��/HV�
UHWRXUV�VRQW�SRVLWLIV�SRXU�OD�FRPPXQH�TXDQW�j�OD�IUpTXHQWDWLRQ��/H�IHX�G¶DUWLILFH�D�FRQQX�XQ�YLI�VXFFqV��GH�PrPH�
TXH�OH�)HVWLYDO�GH�OD�9DOOpH�9HUWH�HW�6DLQW-1HFWDLUH�9LOODJH�GX�0RQGH��&RPPH�FKDTXH�DQQpH��OH�&RPLWp�GHV�)rWHV�
HW�O¶HQVHPEOH�GHV�DVVRFLDWLRQV�RQW�SHUPLV�j�6DLQW-1HFWDLUH�GH�YLYUH�HW�IDLUH�YLEUHU�YLVLWHXUV�HW�KDELWDQWV� 

9RXV�rWHV�QRPEUHX[�j�QRXV�LQWHUURJHU�VXU�OH�IRQFWLRQQHPHQW�FRPPXQDO��'HSXLV�OH��HU�MDQYLHU�������OH�FRQVHLO�PX�
QLFLSDO�V¶HVW�UpXQL���IRLV�HQ�VpDQFH�GpOLEpUDWLYH��7RXWHV�OHV�GpOLEpUDWLRQV�GX�FRQVHLO�VRQW�GpVRUPDLV�GLVSRQLEOHV�VXU�
OH�VLWH�,QWHUQHW�GH�OD�FRPPXQH��'HV�FRPPLVVLRQV�GH�WUDYDLO�VRQW�RUJDQLVpHV�FKDTXH�OXQGL�VRLU�HQ�PDLULH�HQWUH�pOXV�
SRXU� VWDWXHU� VXU� OHV� GRVVLHUV� FRPPXQDX[�� &RQWUDLUHPHQW� j� FH� TXH� OD� UXPHXU� D� ODLVVp� HQWHQGUH� GDQV� 6DLQW-
1HFWDLUH�� OD�FRPPXQH�Q¶HVW�DXFXQHPHQW�VRXV�WXWHOOH� ILQDQFLqUH��'HSXLV� O¶pOHFWLRQ�GH������HW�HQFRUH�DXMRXUG¶KXL��
QRXV� WUDYDLOORQV� FKDTXH� DQQpH� DX� GpVHQGHWWHPHQW� FRPPXQDO�� /¶DXGLW� ����� GH� OD� &KDPEUH� 5pJLRQDOH� GHV�
&RPSWHV�QRXV�D�SHUPLV�GH�FRPSUHQGUH�OHV�SRLQWV�GH�SURJUqV�HW�GH�FRUUHFWLRQV�QpFHVVDLUHV�SRXU�UHWURXYHU�GXUD�
EOHPHQW�GHV�IRQGV�SURSUHV�HW�SRXYRLU�HQYLVDJHU�GHV�LQYHVWLVVHPHQWV�GDQV�OHV�DQQpHV�IXWXUHV� 

1RXYHDXWp�j�6DLQW-1HFWDLUH��O¶LQVWDOODWLRQ�G¶XQ�SDQQHDX�OXPLQHX[�DX�3{OH�FRPPHUFLDO�GHSXLV�MXLOOHW�SHUPHW�GH�FRP�
PXQLTXHU�OHV�LQIRUPDWLRQV�GH�VHUYLFH�SXEOLF��DFWLYLWpV�HW�DQLPDWLRQV�GH�OD�FRPPXQH��RX�ELHQ�HQFRUH�OHV�DOHUWHV�Pp�
WpR��,O�HVW�DOLPHQWp�SDU�OHV�VHUYLFHV�GH�OD�PDLULH� 

1RXV�DYRQV�FRQGXLW�GHV�WUDYDX[��TXL�RQW�SHUPLV�HQWUH�DXWUHV�GH�UHSUHQGUH�O¶HQUREp�GH�OD�UXH�GX�%DLOOL HW�G¶LQVWDOOHU�
XQ�SRUWDLO�DX�FLPHWLqUH�GH�6DLQW-1HFWDLUH��(Q�VHSWHPEUH�HW�RFWREUH�������O¶HQWUpH�GX�ERXUJ�HQWUH�OD�FDYH�GX�WHUURLU�
HW�OD�URXWH�GHV�*UDQJHV�IDLW�TXDQW�j�HOOH�O¶REMHW�G¶XQH�SUHPLqUH�WUDQFKH�GH�WUDYDX[�G¶DPpQDJHPHQW�HW�G¶HPEHOOLVVH�
PHQW�SDU�OH�&RQVHLO�GpSDUWHPHQWDO��DYHF�XQ�LORW�DX�FDUUHIRXU�GX�9LJLQHW�HW�GHV�YRLHV�F\FODEOHV��/D�FRPPXQH�RSWL�
PLVH�OH�FKDQWLHU�DYHF�OH�FKDQJHPHQW�G¶XQH�FRQGXLWH�G¶HDX�SRWDEOH�SRXU�VpFXULVHU�OH�
UpVHDX�HW�SURFqGH�j�O¶HQIRXLVVHPHQW�GHV�UpVHDX[�DpULHQV��1RXV�YRXV�UHPHUFLRQV�GH�
YRWUH�FRPSUpKHQVLRQ�SHQGDQW�OHV�WUDYDX[�TXL�HQWUDLQHURQW�GHV�UHVWULFWLRQV�GH�FLUFXOD�
WLRQ�VXU�OD�5'�����HW�GDQV�OH�VHFWHXU�EDV�GX�&KHPLQ�GH�OD�3DUUH� 

&HWWH�ILQ�G¶DQQpH��QRXV�HVSpURQV�REWHQLU� OD�ODEHOOLVDWLRQ�© SHWLWH�FLWp�GH�FDUDFWqUH ª��
/H�GRVVLHU�D�pWp�GpSRVp�DX�SULQWHPSV��1RXV�DWWHQGRQV�PDLQWHQDQW�OD�YHQXH�GDQV�OD�
FRPPXQH�GH�OD�FRPPLVVLRQ�GH�ODEHOOLVDWLRQ��(Q�SDUDOOqOH��OD�FRPPXQH�D�GpSRVp�XQ�
GRVVLHU�GH�GHPDQGH�GH�ILQDQFHPHQW�GH�O¶HQWUpH�GX�ERXUJ�F{Wp�0DUFKLGLDO�HW�GH�UHV�
WDXUDWLRQ� GX�SDWULPRLQH� DXSUqV�GX�&RQVHLO� UpJLRQDO�$XYHUJQH�5K{QH-$OSHV�GDQV� OH�
FDGUH�GH�O¶DSSHO�j�SURMHWV�© 9LOODJHV�5HPDUTXDEOHV ª��&H�WUDYDLO��V¶LO�SRUWH�VHV�IUXLWV��
VHUD�XQ�pOpPHQW�VXSSOpPHQWDLUH�GH�QRWRULpWp�HW�G¶DWWUDFWLYLWp�WRXULVWLTXH�SRXU�OD�FRP�
PXQH� 

7RXWH�O¶pTXLSH�PXQLFLSDOH�UHPHUFLH�OHV�KDELWDQWV�� OHV�FRPPHUoDQWV�� OHV�DUWLVDQV�� OHV�
H[SORLWDQWV� DJULFROHV�� OHV� DVVRFLDWLRQV�� OHV� SRPSLHUV�� OHV� VHUYLFHV� PXQLFLSDX[� HW�
DXWUHV� DFWHXUV� GH� OD� YLH� FRPPXQDOH� SRXU� OHXU� HQJDJHPHQW� DX� VHUYLFH� GH� 6DLQW-
1HFWDLUH� 

-H�YRXV�VRXKDLWH�XQH�ERQQH�OHFWXUH� 

$OSKRQVH�%(//217(��0DLUH� 



�� 

,QIRUPDWLRQV�VHUYLFHV�SXEOLFV 

0DLULH�-�+RUDLUHV�G¶RXYHUWXUH�DX�SXEOLF�� 
/XQGL��PDUGL��MHXGL��YHQGUHGL����K���-���K�� 
0HUFUHGL����K���-���K���HW���K���-���K 
1¶KpVLWH]-SDV�j�GHPDQGHU�XQ�5'9�DYHF�OH�0DLUH�RX�O¶XQ�GH�VHV�DGMRLQWV 
�������������� 
LQIR#YLOOH-VDLQW-QHFWDLUH�IU� 
ZZZ�YLOOH-VDLQW-QHFWDLUH�IU 

7KHUPDGRUH 
0HUFUHGL��YHQGUHGL�HW�VDPHGL���K���-���K�� 
-HXGL���K���-���K�� 
'LPDQFKH���K���-���K������K���-���K�� 
/HV�DXWUHV�FUpQHDX[�VRQW�UpVHUYpV�j�O¶pFROH�GH�QDWDWLRQ�HW�DX[�DFWLYLWpV�DGXOWHV 
,QVWLWXW�GH�EHDXWp���RXYHUW�GX�PHUFUHGL�DX�VDPHGL��WRXWH�OD�MRXUQpH�VXU�5'9 

/D�3RVWH 
0DUGL��PHUFUHGL�HW�MHXGL����K�-���K�HW���K���-���K�� 
9HQGUHGL�HW�VDPHGL����K�-���K� 
)HUPp�OH�OXQGL 

'pFKHWWHULH��6,&720��6\QGLFDW�,QWHU&RPPXQDO�GH�7UDLWHPHQW�GHV�2UGXUHV�0pQDJqUHV� 
0RQWDLJXW-OH-%ODQF���0DUGL�j�6DPHGL����K�-���K�HW���K�-���K��IHUPp�OH�OXQGL�� 
%HVVH���/XQGL���K�-���K��PDUGL��PHUFUHGL��YHQGUHGL�HW�VDPHGL��K�-���K�HW���K�-���K��IHUPp�OH�MHXGL� 

6DQWp�-� 
6HFRXUV� 
3RPSLHUV������RX���� 

*HQGDUPHULH����������������RX��� 

'RFWHXU�%HUDXG������������������ 
,QILUPLqUHV�0PHV�%pDO�HW�*DXGURQ�����

 ��������������� 

3KDUPDFLH�0PH�7KHYHQLQ� 
 ��������������� 

&DUWH�G¶LGHQWLWp�FRPPX�
QDOH 
&RPPXQH�GH�OD�&RPPXQDXWp�GH�FRPPXQHV�GX�0DV�
VLI� GX� 6DQF\� -� 3DUF� 1DWXUHO� 5pJLRQDO� GHV� 9ROFDQV�
G¶$XYHUJQH 
���YLOODJHV� ��/HV�$UQDWV��/HQWHXJH��/DPEUH��6DXYD�
JQDW�� 7UHL]DQFKHV�� )DUJHV�� 6DLOOHV�� 6DLOODQW�� /HV�
*UDQJHV�� 6DSFKDW�� %RLVVLqUHV�� )UH\GHIRQW� HW� 6DLQW-
1HFWDLUH��KDXW�HW�EDV�� 
$OWLWXGH�HQWUH�����HW�����P 
����KDELWDQWV�DX�GHUQLHU�UHFHQVHPHQW 
������NPð�VRLW���KDE�NPð 
���pOqYHV�j�O¶pFROH�SXEOLTXH 
��3RVWH 
��&HQWUH�DTXDOXGLTXH��7KHUPDGRUH 
��(JOLVH�5RPDQH�0DMHXUH�G¶$XYHUJQH 
��%XUHDX�GH�O¶2IILFH�GX�7RXULVPH 
���H[SORLWDWLRQV�DJULFROHV 
1RPEUHX[� FRPPHUoDQWV�� DUWLVDQV�� K{WHOV�� FDPSLQJV��
JvWHV�HW�FKDPEUHV�G¶K{WHV� 
��&DVHUQH�GH� SRPSLHUV���0DLVRQ�GH� UHWUDLWH�� ��3KDU�
PDFLH����0pGHFLQ����,QILUPLqUHV 
��,QGXVWULH���/DLWHULH�/D�0RQWDJQH 
��&HQWUH�GH�YDFDQFHV���0DQRLU�GX�9LJLQHW 
��'LVWULEXWHXU�DXWRPDWLTXH�GH�ELOOHWV��'$%� 



�� 

&RQVHLO� 

PXQLFLSDO 
%(//217(�$OSKRQVH��
0DLUH 

%$%87�-DFTXHV�����������
�HU�DGMRLQW 

/()(895(�0DULRQ�����
�qPH�DGMRLQWH 

025,=27�*pUDUG�������
�qPH�DGMRLQW 

628&+$/�&pOLQH�������
�qPH�DGMRLQWH 

$59(8)�/XF� 

%28&+(,;�0DULH-)UDQFH� 

*2,0$5'�%HUWUDQG� 

*287,//(�%HUWUDQG� 

*8,/+27�$OH[DQGUH� 

0$<(7�5RODQG� 

3(75,�$XUpOLD� 

9$&+(5(66(�0DXULFH� 

 

 

 

(IIHFWLIV�FRPPXQDX[ 
DX����VHSWHPEUH���������WLWXODLUHV�����&''����&',� 

$GPLQLVWUDWLRQ 
(OLVDEHWK�'85$17,1�-�'LUHFWULFH�GHV�VHUYLFHV� 

$UOHWWH�)$8*(5(�-�6HFUpWDLUH�GH�PDLULH�-�pWDW-FLYLO��XUEDQLVPH��VHFUpWDULDW« 

0LFKqOH� 3/$&(7� -� 6HFUpWDLUH� FRPSWDEOH� -� FRPSWDELOLWp�� LQVFULSWLRQ� FDQWLQH��
IDFWXUDWLRQ�HDX« 

7HFKQLTXH 
%HUWUDQG�9,=&$,12�-�5HVSRQVDEOH�GHV�VHUYLFHV�WHFKQLTXHV� 

-HDQ-)UDQoRLV� &+$0%($8'�� 5RPXDOG� 3/$&(7�� )DELHQ� 5,*$/�� )ORULDQ�
9(51<�� )UpGpULF� 6(55(�� -DFTXHV� 521=,(5�� 3DWULFH� 3/$1(,;�� -pUpP\�
)257,1 ��pTXLSH�WHFKQLTXH� 

4XHQWLQ�*(5$8'���FRQWUDW�VDLVRQQLHU 

(FROH��&DQWLQH��0pQDJH��$QLPDWLRQ 
&LQG\�52866(/��$GHOLQH�&+$5%211(/ 

0DUWLQH�'$%(57��FRPPXQH�HW�7KHUPDGRUH� 

��FRQWUDW�VDLVRQQLHU�SRXU�O¶DQLPDWLRQ�HVWLYDOH��HQ�FRPPXQ�DYHF�OD�FRPPXQH�
GH�&KDPERQ-VXU-/DF 

7KHUPDGRUH 
*UpJRLUH�/(9<-9$/(16, ��'LUHFWHXU�GX�FHQWUH��0DvWUH-1DJHXU�6DXYHWHXU� 

&OpPHQWLQH�92,/0< ��0DvWUH-1DJHXU�6DXYHWHXU� 

$XGUH\�35(662,5 ��+{WHVVH�G¶DFFXHLO� 

&pGULF�%(5*28*121 ��$JHQW�WHFKQLTXH�HW�G¶HQWUHWLHQ� 

$PDQGLQH�5$<1$8' ��(VWKpWLFLHQQH�HW�SUDWLFLHQQH�63$� 

 

(IIHFWLIV�FRPPXQDX[�HW�&RQVHLO�PXQLFLSDO 



�� 

%XGJHW 

&KLIIUHV�FOpV 
/H� EXGJHW� GH� IRQFWLRQQHPHQW� GH� OD� FRPPXQH� HQ� ���� V¶pOqYH� j� ���

� ��� ����HXURV� 
/H�EXGJHW�G¶LQYHVWLVVHPHQW�GH�OD�FRPPXQH�HQ����� V¶pOqYH�TXDQW�j�OXL�

j���� ����HXURV� 

6LWXDWLRQ�GH�O¶HQGHWWHPHQW 
/¶HIIRUW�GH�GpVHQGHWWHPHQW�VH�SRXUVXLW�HQ�������/HV�SUrWV�FRQWUDFWpV�SRXU�OD�
FRPPXQH�RQW�pWp�UHQpJRFLpV�DX��HU�IpYULHU������HW�FRPSDFWpV�SRXU�REWHQLU�
XQ�PHLOOHXU�WDX[�HW�XQ�UHPERXUVHPHQW�VXU�XQH�GXUpH�SOXV�FRXUWH�GH���DQV� 

 

/¶HPSUXQW�GH� O¶XVLQH�5HODLV��/DLWHULH�GH� OD�0RQWDJQH��D�pWp�VROGp�HQ�������
/HV�FHVVLRQV�GH�ORFDX[�DX�3{OH�FRPPHUFLDO�SHUPHWWHQW�GH�FO{WXUHU�OHV�EXG�
JHWV� 8VLQH� 5HODLV� HW� 3{OH� &RPPHUFLDO� HQ� ������ /HV� H[FpGHQWV� YLHQGURQW�
GLPLQXHU� OH� GpILFLW� HQ� IRQGV� SURSUHV� GH� OD� FRPPXQH� �GpILFLW� G¶LQYHVWLVVH�
PHQW�� 

'HWWH�SDU�KDELWDQW�HQ�FDSLWDO 

/D�GHWWH�SDU�KDELWDQW�HVW�SDVVpH�GH������¼�HQ������j������¼�HQ�������
HOOH�D�GRQF�pWp�GLYLVpH�SDU�SOXV�GH�WURLV�VXU�OHV�GHX[�GHUQLHUV�PDQGDWV�� 

%XGJHW 

%RQ�j�VDYRLU 

/HV�UHFHWWHV�GH�IRQFWLRQ�
QHPHQW�GH�OD�FRPPXQH  

/HV� UHFHWWHV� GH� OD� FRPPXQH� VRQW�
HVVHQWLHOOHPHQW� FRQVWLWXpHV� GHV�
GRWDWLRQV� GH� O¶pWDW�� GHV� SURGXLWV�
GHV� WD[HV� �IRQFLqUHV�� KDELWDWLRQ��
PXWDWLRQV�� GURLWV� GH� SODFH«�� HW�
GHV� UHYHQXV� GHV� LPPHXEOHV�
�OR\HUV��� /D� GRWDWLRQ� UHODWLYH� DX�
FODVVHPHQW� WRXULVWLTXH� HVW� XQH�
© FRPSHQVDWLRQ ª� GHV� FKDUJHV�
VXSSOpPHQWDLUHV� LQGXLWHV� SDU� OD�
IUpTXHQWDWLRQ� WRXULVWLTXH�
�DQLPDWLRQV�� FDGUH� GH� YLH�� HQWUH�
WLHQ� GHV� URXWHV�� SDUFV� HW� MDUGLQV��
DVVDLQLVVHPHQW«���(OOH� HVW� FDOFX�
OpH� VXU� OD� EDVH� G¶XQ� KDELWDQW� SDU�
UpVLGHQFH�VHFRQGDLUH��3RXU�6DLQW-
1HFWDLUH�� OH� FDOFXO� HVW� UpDOLVp� VXU�
OD�EDVH�GH�����UpVLGHQFHV�VHFRQ�
GDLUHV��3RXU�������OH�UDWLR�GH�'*)�
V¶pOqYH� j� ���� ¼� SDU� DQ� SDU� KDEL�
WDQWV� j� WLWUH� SULQFLSDO� RX� VHFRQ�
GDLUH� 

'RWDWLRQ� JOREDOH� GH� IRQFWLRQQH�
PHQW����� �� 
��� ����HXURV��-������¼��������    
'RQW� �� ���� ¼� DX� WLWUH� GX� FODVVH�
PHQW�VWDWLRQ�WRXULVWLTXH 
3URGXLWV� GHV� WD[HV� SUpYXV� HQ�
���� �� ��� ���� ¼� ��� �� ���� ¼� ��
����� 

5HYHQXV� GHV� LPPHXEOHV� SUpYXV�
HQ����� ���������HXURV��-�����¼���
�������� 

'LVWULEXWHXU�$XWRPDWLTXH�GH�%LOOHWV��'$%��GX�3{OH�&RPPHUFLDO 

/D�FRQYHQWLRQ�HQWUH�OD�EDQTXH�1XJHU�HW�OD�0DLULH�D�pWp�UHQRXYHOpH�ILQ�������/H�'$%�UHVWH�GRQF�HQ�SODFH�DX�3{OH�FRP�
PHUFLDO�JUkFH�j�O¶DFFRUG�GH�FR-ILQDQFHPHQW�HQWUH�OD�FRPPXQH�HW�OD�%DQTXH��8Q�DFFRUG�UHYX�j�OD�EDLVVH�SRXU�OHV�DQ�
QpHV�j�YHQLU��/H�UHVWH�j�FKDUJH�SRXU�OD�FRPPXQH�SDVVH�GH��� ����HXURV�j��� ����HXURV�SDU�DQ� 

%RQ� j� VDYRLU ��FKDFXQ�GH�YRV�UHWUDLWV�G¶DUJHQW�DX�'$%�GH�6DLQW-1HFWDLUH�SHUPHW�GH�GLPLQXHU�OH�UHVWH�j�FKDUJH�
FRPPXQDO« 



�� 

(JOLVH�1RWUH-'DPH�GX�
0RQW�&RUQDGRUH 
8QH� UHQFRQWUH� HQWUH� OH� 0DLUH� HW�
O¶$UFKHYrTXH� )UDQoRLV� .DOLVW� V¶HVW�
GpURXOpH� HQ� PDLULH� GH� 6DLQW-
1HFWDLUH�OH����PDUV�������$�O¶RUGUH�
GX� MRXU�� OD� GHPDQGH� GH� OD�PXQLFL�
SDOLWp�GH�PHWWUH�HQ�SODFH�XQH�UHGH�
YDQFH�G¶RFFXSDWLRQ�GRPDQLDOH�SRXU�
FRQWULEXHU�DX� ILQDQFHPHQW�GHV� WUD�
YDX[�GH� UHVWDXUDWLRQ�j� UpDOLVHU�VXU�
O¶pJOLVH� �FORFKHV�� KRUORJH��� /¶pJOLVH�
DFFXHLOOH� FKDTXH� DQQpH� SOXV� GH�
��� ���� YLVLWHXUV�� &RQIRUPpPHQW�
DX[�ORLV�GH������HW�������XQH�FRQ�
YHQWLRQ� SHXW� rWUH� FRQFOXH� HQWUH� OD�
PXQLFLSDOLWp� HW� OH� FOHUJp� SRXU� LQV�
WDXUHU�XQ�ILQDQFHPHQW�GH�OD�SDUW�GH�
OD�SDURLVVH�HQ�GLUHFWLRQ�GH�OD�PXQL�
FLSDOLWp�� 2XWUH� OHV� WUDYDX[� GH� UHV�
WDXUDWLRQ�� OD� PXQLFLSDOLWp� VRXKDLWH�
UDLW� pJDOHPHQW� PHWWUH� HQ� OXPLqUH�
O¶pGLILFH� HW� UpDOLVHU� O¶DPpQDJHPHQW�
GH�OD�SODFH�SRXU�GHV�UDLVRQV�G¶HP�
EHOOLVVHPHQW�HW�GH�VpFXULWp��/D�GH�
PDQGH�GH�OD�PXQLFLSDOLWp�HVW�UHVWpH�
VDQV�VXLWH�j�FH�MRXU� 

'DQV�OH�UHWUR �� 
/HV�YR\DJHV�GH�6DLQW-%DXGLPH 

/H�WUpVRU�GH�6DLQW-1HFWDLUH�HVW�SUp�
FLHX[�HW�FRQQX�j�WUDYHUV�OH�0RQGH��
$LQVL� 6DLQW-%DXGLPH� D-W-LO� YR\DJp�
DX� /RXYUH�� DX� %ULWLVK� 0XVHXP� HW�
DX[� (WDWV-8QLV� �&OHYHODQG�� %DOWL�
PRUH����5pFHPPHQW��XQH�pWXGLDQWH�
HQ�WKqVH�DPpULFDLQH�V¶HVW�UHQGXH�j�
6DLQW-1HFWDLUH� GDQV� OH� FDGUH� GH�
VHV� WUDYDX[� GH� UHFKHUFKH� VXU� OD�
OXPLqUH�DX�0R\HQ-$JH��� 

&DQGLGDWXUH� GH� 6DLQW-1HFWDLUH�
DX� ODEHO�© 3HWLWHV�FLWpV�GH�&D�
UDFWqUH ª HW� j� O¶DSSHO� j� SURMHW�
© 9LOODJH�5HPDUTXDEOH ª 
 
/H�FRQVHLO�PXQLFLSDO�D�VRXKDLWp�HQJDJHU� OD�FRPPXQH�GDQV� OD� ODEHOOLVD�
WLRQ� © 3HWLWH� &LWp� GH� &DUDFWqUH ª�� &H� ODEHO�
QDWLRQDO�D�SRXU�REMHFWLI�GH�YDORULVHU� OHV�FRP�
PXQHV� UXUDOHV� HW� WRXULVWLTXHV� SRXU� OHXU� KLV�
WRLUH� HW� OHXU� SDWULPRLQH�� /HV� FRPPXQHV� GRL�
YHQW� V¶HQJDJHU� GDQV� XQ� FDKLHU� GHV� FKDUJHV�
GH� YDORULVDWLRQ� GX� SDWULPRLQH� KLVWRULTXH� HW�
YHUQDFXODLUH� HW� GDQV� O¶HPEHOOLVVHPHQW� GX�
FDGUH�GH�YLH��8Q�GRVVLHU�GH�FDQGLGDWXUH�D�pWp�
GpSRVp�HQ�DYULO�������XQH�YLVLWH�GH� ODEHOOLVD�
WLRQ�HVW�DWWHQGXH�ILQ������ 

(Q�SDUDOOqOH��XQ�GRVVLHU�GH�GHPDQGH�GH�ILQDQFHPHQW�D�pWp�GpSRVp�DX�
SUqV�GX�&RQVHLO� UpJLRQDO�$XYHUJQH-5K{QH-$OSHV�GDQV� OH�FDGUH�GH� O¶DS�
SHO� j� SURMHWV� © 9LOODJH� UHPDUTXDEOH ª� TXL� SHUPHW� G¶DFFRPSDJQHU� OHV�
FRPPXQHV�ILQDQFLqUHPHQW� MXVTX¶j�����GX�PRQWDQW� WRWDO�+7�GHV� LQYHV�
WLVVHPHQWV�GH�YDORULVDWLRQ�GX�SDWULPRLQH�HW�GX�FDGUH�GH�YLH�FRPPXQDO��
'pSRVp�HQ�DYULO�������LO�SRUWH�VXU�O¶HQWUpH�GX�ERXUJ�F{Wp�0DUFKLGLDO�HW�OD�
UHVWDXUDWLRQ�GX�SDWULPRLQH��OD�UpSRQVH�HVW�DWWHQGXH�HQ�ILQ�GµDQQpH� 

7KHUPHV�GX�0RQW-&RUQDGRUH 
/¶pWXGH�GLDJQRVWLF�FRQGXLWH�SDU� OD�FRPPXQH�HQ������HW������D� UHoX�XQ�
DYLV� IDYRUDEOH�SDU� OD�'LUHFWLRQ�5pJLRQDOH� GHV�$IIDLUHV�&XOWXUHOOHV�� /¶(WD�
EOLVVHPHQW�3XEOLF�)RQFLHU�$XYHUJQH��SURSULpWDLUH�SRXU�OH�FRPSWH�GH�6DLQW-
1HFWDLUH� GH� OD� SDUWLH� LQVFULWH� DX[� 0RQXPHQWV� +LVWRULTXHV� GX� %kWLPHQW��
VHUD�FKDUJp�GX�GRVVLHU�GH�PLVH�HQ�VpFXULWp�ILQ������HQ�FRRSpUDWLRQ�DYHF�
OD�FRPPXQH��&HWWH�SKDVH�HVW�XQ�SUpDODEOH�LQGLVSHQVDEOH�j�WRXW�SURMHW�GH�
UHVWDXUDWLRQ�IXWXUH�� 

/H� FRPLWp� GH� SLORWDJH� R�� VLqJHQW� OD� FRPPXQH�� O¶$VVRFLDWLRQ� GH� 6DXYH�
JDUGH�GX�3DWULPRLQH�GH�6DLQW-1HFWDLUH�HW�OD�'5$&�V¶HVW�UpXQL�j���UHSULVHV�
HQ� ����� SRXU� HQYLVDJHU� OHV� SHUVSHFWLYHV� GH�
UHVWDXUDWLRQ�� /¶$VVRFLDWLRQ� D� UpDOLVp� FH� SULQ�
WHPSV�XQ�WUDYDLO�GH�FRQVWLWXWLRQ�G¶XQ�GRVVLHU�GH�
VRXVFULSWLRQ�SXEOLTXH�� ILQDQFp�SDU� OD� FRPPXQH�
JUkFH� j� XQH� VXEYHQWLRQ�� /D� VRXVFULSWLRQ� VHUD�
PLVH� HQ�°XYUH� ILQ� ����� SRXU� LPSOLTXHU� OHV� FL�
WR\HQV�HW�OHV�KDELWDQWV�LQWpUHVVpV�GDQV�OH�SURMHW�
GH�UHVWDXUDWLRQ� 

3URMHWV�-�3DWULPRLQH� 
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1RXYHOOH�pTXLSH��QRXYHDX[�KRUDLUHV��QRX�
YHOOH�FRPPXQLFDWLRQ« 

*LOOHV�1*X\HQ�D\DQW� IDLW� YDORLU� VHV� GURLWV�j� OD� UHWUDLWH�HQ� DYULO� ������ O¶HQ�
VHPEOH� GHV� pOXV� GX�&RQVHLO�PXQLFLSDO� OH� UHPHUFLH� FKDOHXUHXVHPHQW� SRXU�
WRXW�FH�TX¶LO�D�DFFRPSOL�SRXU� OH�FHQWUH�7KHUPDGRUH�HW�SDU�FH�ELDLV�SRXU� OD�
FRPPXQH��*UpJRLUH�/pY\-9DOHQVL�D�SULV�OH�SRVWH�GH�UHVSRQVDEOH�GX�FHQWUH�
7KHUPDGRUH� OH� �HU� VHSWHPEUH� ������ (QWUH� FHV� GHX[� GDWHV�� O¶LQWpULP�D� pWp�
DVVXUp�SDU�OD�GLUHFWLRQ�GHV�VHUYLFHV�GH�OD�FRPPXQH�� 

/¶LQVWLWXW�GH�EHDXWp�D�DFFXHLOOL�$PDQGLQH��HVWKpWLFLHQQH��HQ�MXLOOHW������VXLWH�
DX� GpSDUW� GH� /DXUD� SRXU� GH� QRXYHDX[� KRUL]RQV��1RXYHDXWp� FHWWH� VDLVRQ��
$PDQGLQH�YRXV�DFFXHLOOH�SRXU� OHV�VRLQV�YLVDJH��FRUSV�HW�pSLODWLRQ�GX�PHU�
FUHGL�DX�VDPHGL�� WRXWH� OD� MRXUQpH��VXU� UpVHUYDWLRQ��/¶LQVWLWXW� GH�EHDXWp�HVW�
GpVRUPDLV�IHUPp�OH�GLPDQFKH�� 

1RXYHDX[�KRUDLUHV�SRXU�OH�FHQWUH�DTXDOXGLTXH�HQ�����-���� ��OH�FHQWUH�HVW�
RXYHUW�DX�SXEOLF�OH�PHUFUHGL��YHQGUHGL�HW�VDPHGL�GH���K���j���K����OH�MHXGL�
GH���K���j���K����OH�GLPDQFKH�GH���K�j���K���HW�GH���K���j���K����/HV�
VFRODLUHV� VRQW� DFFXHLOOLV� OHV� OXQGLV� HW� PDUGLV�� DYHF� XQH� JUDWXLWp� SRXU� OHV�
pOqYHV�GH�6DLQW-1HFWDLUH��/¶pFROH�GH�QDWDWLRQ�SURSRVH�GHV�FUpQHDX[�G¶DS�
SUHQWLVVDJH� HW� GH� SHUIHFWLRQQHPHQW� OH� PHUFUHGL� PDWLQ�� OH� MHXGL� HQ� ILQ�
G¶DSUqV-PLGL�HW�OH�VDPHGL�PDWLQ��&{Wp�DFWLYLWpV��O¶pYHLO�DTXDWLTXH�VH�GpURXOH�
GH��K�j���K�OH�VDPHGL�PDWLQ���$TXDJ\P��$TXDELNH�HW�%LNHSHUIRUPLQJ�VRQW�
WRXMRXUV�SURJUDPPpV�FKDTXH�VHPDLQH��SOXVLHXUV�FUpQHDX[�GLVSR�
QLEOHV��VH�UHQVHLJQHU�j�O¶DFFXHLO�SRXU�OHV�MRXUV�HW�KRUDLUHV�� 

$XWUH� QRXYHDXWp� F{Wp� WDULIV� DYHF� OD� FUpDWLRQ� G¶DERQQHPHQWV� DQ�
QXHOV�WUqV�DWWUDFWLIV�SRXU�OHV�6DLQW-QHFWDLULHQV��G¶XQH�FDUWH�VHPDLQH�
GHVWLQpH� j� VpGXLUH� OHV� WRXULVWHV� HW� G¶XQ� WDULI� UpGXLW� WRXV� OHV� VRLUV�
SHQGDQW�OHV����K�DYDQW�OD�IHUPHWXUH��VDXI�OH�MHXGL��� 

(QILQ��OHV�EURFKXUHV�GX�FHQWUH�HW�OH�IO\HU�GH�O¶LQVWLWXW�GH�EHDXWp�RQW�
pWp�UHQRXYHOpV�HW�VRQW�GLVSRQLEOHV�j�O¶DFFXHLO�GX�FHQWUH�RX�VXU�GH�
PDQGH�SRXU�OHV�KpEHUJHXUV� 

,QIRUPDWLRQV�HW�UpVHUYDWLRQV �����������������HW�
ZZZ�WKHUPDGRUH�IU�� 

5pJLHV�HW�7UDYDX[ 

%RQ�j�VDYRLU 
/¶HDX� GHV� EDVVLQV� GH� 7KHUPD�
GRUH� HVW� FKDXIIpH� SDU� JpRWKHU�
PLH� j� SDUWLU� GHV� VRXUFHV�
FKDXGHV� WKHUPDOHV� GH� 6DLQW-
1HFWDLUH� �6RXUFH� &KDUOHV���
/¶LQVWDOODWLRQ�HVW�HQ�SDUWLH�YLVLEOH�
GHSXLV� OH�SDUNLQJ�GX�FHQWUH��8Q�
SDQQHDX� G¶H[SOLFDWLRQ� VHUD� SUR�
FKDLQHPHQW� LQVWDOOp� SRXU� H[SOL�
TXHU� OH� IRQFWLRQQHPHQW� DX[� FX�
ULHX[�� 

$YHF� OD� UHQpJRFLDWLRQ� GHV� FRQ�
WUDWV�GH�JD]�HIIHFWXpH�HQ� ������
OD� IDFWXUH�GH�JD]�HVW�SDVVpH�GH�
������¼�HQ������j�������¼�DX�
MRXUG¶KXL�� 

(Q� FRQVpTXHQFH�� OD� GRWDWLRQ�
G¶pTXLOLEUH�D�pWp�UpGXLWH�GH������
HQWUH������HW������ 

'RWDWLRQ�G
pTXLOLEUH�
&HQWUH�7KHUPDGRUH  

���� ��������¼����� 

���� ��������¼� 

���� ��������¼� 

���� ��������¼� 

���� �������¼� 

���� �������¼� 

���� �������¼� 

3UpYLVLRQ����� �������¼� 
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5pJLH�G¶HDX�-�$VVDLQLVVHPHQW 
/¶HDX� SRWDEOH� GH� 6DLQW-1HFWDLUH� SURYLHQW� GHV� VRXUFHV� GH� OD� 0RQQH�
�0RQWDJQH�GX�5HJDUGHW��6DXO]HW-OH-)URLG���/D�FRPPXQH�SRVVqGH�XQ�WHUUDLQ�
GH� ���� KHFWDUHV� VXU� OHTXHO� VH� WURXYHQW� ��� FDSWDJHV� �SKRWR� FL-FRQWUH���'HV�
WUDYDX[�GH� UpSDUDWLRQ�RQW�pWp� UpDOLVpV�HQ������VXU�SOXVLHXUV�FDSWDJHV��/HV�
DXWUHV�VRXUFHV�FRPPXQDOHV�VH�VLWXHQW�j�SUR[LPLWp�GX�YLOODJHV�GHV�*UDQJHV�� 

/D�FRPPXQH�D�IDLW� OH�FKRL[�G¶XQ�WUDLWHPHQW�GH� O¶HDX�SDU�UD\RQQHPHQW�8OWUD-
9LROHW��$XFXQ� WUDLWHPHQW� FKLPLTXH� Q¶HVW� DSSOLTXp�� VDXI� ORUV�GX�QHWWR\DJH�HW�
GH� OD� GpVLQIHFWLRQ� GHV� FKkWHDX[� G¶HDX� TXL� VRQW� UpDOLVpV� SDU� XQ� SUHVWDWDLUH�
FKDTXH�DQQpH��DUWLFOH�5-����-���GX�FRGH�GH� OD�VDQWp�SXEOLTXH���'HV�SUpOq�
YHPHQWV�HW�DQDO\VHV�VRQW�UpJXOLqUHPHQW�HIIHFWXpV�VXU� OH�UpVHDX�HW�GDQV� OHV�
FKkWHDX[� G¶HDX�� OHV� UpVXOWDWV� VRQW� DIILFKpV� HQ� 0DLULH�� /¶HQWUHWLHQ� H[WpULHXU�
GHV�FKkWHDX[�G¶HDX�HVW�UpDOLVp��[�DQ�SDU�OHV�HPSOR\pV�FRPPXQDX[��/HV�VWD�
WLRQV�G¶pSXUDWLRQ�VRXV�UpJLH�FRPPXQDOH��%RLVVLqUHV��6DSFKDW��OHV�*UDQJHV�HW�
OHV�$UQDWV��VRQW�VXLYLHV�HW�QHWWR\pHV�FKDTXH�VHPDLQH� 

'HSXLV�GpEXW�������OHV�pTXLSHV�WHFKQLTXHV�PXQLFLSDOHV�VRQW�LQWHUYHQXHV�j�GH�QRPEUHXVHV�UHSULVHV�VXU�GHV�
IXLWHV�HW� O¶HQWUHWLHQ�GX� UpVHDX�j�6DLOODQW��6DSFKDW��%RLVVLqUHV��/HV�*UDQJHV�HW�6DLQW-1HFWDLUH-OH-+DXW�� �/H�
&RQVHLO�PXQLFLSDO�UHPHUFLH�OHV�KDELWDQWV�VLJQDODQW�GHV�DQRPDOLHV��/HV�VHUYLFHV�SHXYHQW�pJDOHPHQW�LQWHUYH�
QLU�SRXU�GHV�FKDQJHPHQWV�GH�FRPSWHXU��VHUYLFH�IDFWXUp��HW�SRXU�GHV�GLDJQRVWLFV�G¶DVVDLQLVVHPHQW�KRUV�VHF�
WHXU�63$1&��6HUYLFH�3XEOLF�G¶$VVDLQLVVHPHQW�1RQ�&ROOHFWLI��� 

$�YHQLU�ILQ����� �� 
· 7UDYDX[�GH�VpFXULVDWLRQ�GH�OD�FDQDOLVDWLRQ�G¶HDX�SRWDEOH�VHFWHXU�HQWUpH�GX�ERXUJ�GLUHFWLRQ�6DLOODQW� 
· (QWUHWLHQ�HW�UpSDUDWLRQ�GHV�YDQQHV�HW�UpSDUWLWHXU�GHV�FKkWHDX[�G¶HDX� 
· (QWUHWLHQ�HW�UHVWDXUDWLRQ�GHV�FO{WXUHV�GHV�FDSWDJHV�GH�OD�0RQWDJQH�GX�5HJDUGHW� 
· ,QVWDOODWLRQ�G¶XQH�QRXYHOOH�ERUQH�GH�SXLVDJH�HQWUH�7UHL]DQFKHV�HW�)DUJHV� 

7UDYDX[ 

0LVH� HQ� VHUYLFH� GX� SDQQHDX� G¶LQIRUPDWLRQ ��MXLOOHW������-�,QIRUPDWLRQV�UHODWLYHV�DX[�VHUYLFHV�SX�

EOLFV��DVVRFLDWLRQV��DQLPDWLRQV��'HV�DOHUWHV�PpWpR�SHXYHQW�pJDOHPHQW�rWUH�GLIIXVpHV��/H�SDQQHDX�HVW�DOOXPp�
GH��K�j���K�WRXV�OHV�MRXUV��/HV�PHVVDJHV�QH�VRQW�SDV�GLIIXVpV�OD�QXLW�SRXU�pYLWHU�OHV�QXLVDQFHV�OXPLQHXVHV�DX�
YRLVLQDJH� 
 

3RQW� GH� /HQWHXJH ��DYULO������-�UHVWDXUDWLRQ�FRPSOqWH�GX�SRQW�-�FR�W��������¼��)LQDQFHPHQW�����&RP�

PXQH������&RPPXQDXWp�GH�&RPPXQHV� 
 

$PpQDJHPHQW� GH� O¶HQWUpH� GH� ERXUJ GLUHFWLRQ� 6DLOODQW� ��VHSW-RFW������-��6pFXULVDWLRQ�UpVHDX�
G¶HDX�SRWDEOH��HQIRXLVVHPHQW�GHV�UpVHDX[�DpULHQV��YRLULH�HW�DPpQDJHPHQW�GH�SLVWHV�F\FODEOHV�–�FR�W�WRWDO�GHV�
WUDYDX[���������¼�+7��$YHF� OHV�FRILQDQFHPHQWV�GX�&RQVHLO�GpSDUWHPHQWDO��GX�6,(*��GH� OD�&RPPXQDXWp�GH�
&RPPXQHV�HW�GH�O¶$JHQFH�GH�O¶HDX��FHWWH�GpSHQVH�HVW�UDPHQpH�j��������¼��� 
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(FROH 
 

3HUVRQQHO�FRPPXQDO 
/D� PXQLFLSDOLWp� UHPHUFLH� YLYHPHQW� 6\OYHWWH� &XURW� HW� 3DWULFLD� 5D\QDXG�
SRXU� OHXUV� DQQpHV�GH�VHUYLFH�j� OD�&RPPXQH��&LQG\�5RXVVHO� HW�$GHOLQH�
&KDUERQQHO�RQW�pWp�UHFUXWpHV�HQ�������(OOHV�DVVXUHQW�OD�JDUGHULH�GX�PDWLQ�
HW�GX�VRLU��OD�FDQWLQH�HW�O¶DFFRPSDJQHPHQW�GX�EXV�VFRODLUH��'H�SOXV��&LQG\�
HVW� WRXV� OHV�PDWLQV�GDQV� OD�FODVVH�GH�&3�&(��HW�DSSRUWH�DLQVL�XQH�DLGH�
GDQV�O
HQFDGUHPHQW�GHV�pOqYHV� 

(IIHFWLIV� 
/HV�HIIHFWLIV�pWDQW�FKDUJpV�j�6DLQW-1HFWDLUH��OHV�JUDQGHV�VHFWLRQV�GH�PD�
WHUQHOOH�UHVWHQW�H[FHSWLRQQHOOHPHQW�VFRODULVpV�j�O
pFROH�PDWHUQHOOH�GH�0X�
URO��6,920�9DOOpH�9HUWH���&HWWH�GpFLVLRQ�HVW�SULVH�FKDTXH�ILQ�G
DQQpH�VFR�
ODLUH�SDU�OD�PXQLFLSDOLWp�HW�OH�FRUSV�HQVHLJQDQW�HQ�IRQFWLRQ�GHV�HIIHFWLIV��FH�
DILQ�G
RIIULU�XQH�ERQQH�TXDOLWp�G
HQVHLJQHPHQW� 

$XWUHV�LQIRV � 

· /¶RVVDWXUH�ERLV�GHYDQW�OD�FDQWLQH�D�pWp�FRXYHUWH�DILQ�G¶DJUDQGLU�O¶HV�
SDFH�H[WpULHXU�DEULWp� 

· 6LWH�LQWHUQHW�GH�O
pFROH ��HQ�UHIRQGDWLRQ� 

· 'HSXLV�OD�UHQWUpH������������OHV�UHSDV�GH�O
pFROH�VRQW�SUpSDUpV�GLUHF�
WHPHQW�GDQV�OHV�FXLVLQHV�GH�OD�PDLVRQ�GH�UHWUDLWH�GH�6DLQW-1HFWDLUH� 

 

/D�PXQLFLSDOLWp�WLHQW�j�VDOXHU�O
LQYHVWLVVHPHQW�GHV�HQVHLJQDQWV��GHV�HP�
SOR\pV�PXQLFLSDX[�HW�GH�O
$PLFDOH�ODwTXH� 

(QIDQFH�-�-HXQHVVH 

/D�UHQWUpH�GHV�FODVVHV�����pOqYHV�j�O¶pFROH�SULPDLUH�FRPPXQDOH 

&ODVVH�&3���&(������pOqYHV� 
'LUHFWULFH���3URIHVVHXU ��0PH�0HQGHV� 

&ODVVH�&(����&0����&0������pOqYHV� 
3URIHVVHXU ��0��0DXU\ 

��pOqYHV�HQ�&3 ���pOqYHV�HQ�&(� 

���pOqYHV�HQ�&(� ��pOqYHV�HQ�&0� 

 ��pOqYHV�HQ�&0� 

(IIHFWLIV�����������������pOqYHV�� 

%RQ�j�VDYRLU 
/H�UHSDV�GHV�HQIDQWV�HVW�DFKHWp�
�����¼�SDU�OD�FRPPXQH�j�OD�0DL�
VRQ� GH� UHWUDLWH�� LO� HVW� IDFWXUp�
�����¼�DX[�IDPLOOHV�� 
/D�JDUGHULH�SpULVFRODLUH�HVW� IDF�
WXUpH� �� ¼� SDU� HQIDQW� SDU� WUL�
PHVWUH�DX[�IDPLOOHV� 
/D� VXEYHQWLRQ� FRPPXQDOH�
V¶pOqYH� GRQF� j� ���� ¼� SDU� pOqYH�
HQ� ������ ,O� IDXW� DMRXWHU� OH� FR�W�
GHV� �� DJHQWV� GH� OD� FRPPXQH�
TXL� DVVXUHQW� OD� FDQWLQH�� O¶HQWUH�
WLHQ�� O¶DLGH� DXSUqV� GH� OD� PDL�
WUHVVH�� OD� JDUGHULH� SpULVFRODLUH��
O¶DFFRPSDJQHPHQW� GX� WUDQVSRUW�
VFRODLUH� HW� OH� FR�W� G¶HQWUHWLHQ��
G¶pOHFWULFLWp«�GX�EkWLPHQW��&¶HVW�
GRQF�ELHQ�SOXV�TXL�HVW�FRQVDFUp�
FKDTXH� DQQpH� DX[� HQIDQWV� GH�
6DLQW-1HFWDLUH� HW� j� OHXUV� ID�
PLOOHV� 
 
0DLV� XQH� pFROH� F¶HVW� DXVVL�
OD� YLH� GH� QRWUH� FRPPXQH� ��
���HQIDQWV�j�O¶pFROH�HQ������
FRQWUH����DXMRXUG¶KXL�� 
FHV� LQYHVWLVVHPHQWV� VRQW�
SD\DQWV�� 

3URMHW�0LFUR-FUqFKH 
/H�SURMHW�GH�0LFUR-FUqFKH�HW�GH�
5$0� �5pVHDX� G¶$VVLVWDQWHV�
0DWHUQHOOHV�� VHUD� SURFKDLQH�
PHQW� FRQVWUXLW� HQ� OLHX� HW� SODFH�
GX�0LOOH�&OXEV�GH�0XURO� � SDU� OH�
6,920� GH� OD� 9DOOpH� 9HUWH�
�&KDPERQ�� 0XURO�� 6W-9LFWRU-OD�
5LYLqUH�� 6W� 1HFWDLUH��� /D� VWUXF�
WXUH� RXYULUD� ��� SODFHV� SRXU� OHV�
HQIDQWV� GHV� �� FRPPXQHV�� /D�
JHVWLRQ� VHUD� FRQILpH� j� SUHVWD�
WDLUH�� DYHF� YDOLGDWLRQ� GH� OD� 30,�
�3URWHFWLRQ�0DWHUQHOOH�,QIDQWLOH�� 

/H� SURMHW� G¶HQYLURQ� ���� ���� ¼�
VHUD�FR-ILQDQFp�DYHF� OD�&$)��HW�
O¶(WDW� SDU� OH� ELDLV� GH� OD� '(75�
�'RWDWLRQ� G¶(TXLSHPHQW� GHV�
7HUULWRLUHV�5XUDX[�� 



�� 

6SRUWV��
$FWLYLWpV 

 
'H� QRPEUHXVHV� DFWLYLWpV�
VRQW� GLVSRQLEOHV� VXU� OD�
FRPPXQH�� 
 
$� 7KHUPDGRUH� DYHF� OHV�
FRXUV� GH� QDWDWLRQ�� DTXD�
ELNH��DTXDJ\P�HW�ELNHSHU�
IRUPLQJ� 
 
$X� &HQWUH� /LJQHUDW� YRXV�
SRXUUH]� YRXV� HQWUDvQHU� j�
OD�ER[H�HW��YRXV�GpWHQGUH�
DX�\RJD� 
 
$YHF� O¶pFROH� 0XVLFDOH� HW�
$UWLVWLTXH�GX�6DQF\��GH�OD�
GDQVH� HW� GH� OD� PXVLTXH�
SRXU�OHV�HQIDQWV�j�OD�VDOOH�
GHV� DVVRFLDWLRQ� HW� j� OD�
0DLVRQ�GX�7RXULVPH� 
 
$YHF� 6SRUW� 6DQWp� SRXU�
WRXV�����VpDQFHV�G¶DFWLYL�
WpV� SK\VLTXHV� DGDSWpHV�
DX[� SOXV� GH� ��� DQV�� j� OD�
VDOOH�GHV�$VVRFLDWLRQV� 
 
 
'XUDQW� OHV�YDFDQFHV�VFR�
ODLUHV��OD�&RPPXQDXWp�GH�
&RPPXQHV� RUJDQLVH� GHV�
DFWLYLWpV� SRXU� OD� MHX�
QHVVH�� 3RXU� WRXWH� LQIRV�
DOOHU� HQ� 0DLULH� RX� VXU� OH�
VLWH�LQWHUQHW �� 
ZZZ�FFPDVVLIGXVDQF\�IU 
 
/H�FHQWUH�GH�/RLVLUV�GH�OD�
9DOOpH� 9HUWH� �0XURO��
&KDPERQ�� 6W-9LFWRU-OD-
5LYLqUH�HW�6W-1HFWDLUH��HVW�
RXYHUW� DX[� SHWLWHV� HW� DX[�
JUDQGHV� YDFDQFHV� VFR�
ODLUHV�� 
5HQVHLJQHPHQWV� FRPSOp�
PHQWDLUHV�HQ�0DLULH� 

*UDIILWL�GX�ELNHSDUF�GX�'ROPHQ�UpDOLVp�ORUV�GH�6DLQW-1HFWDLUH�9LOODJH�GX�0RQGH�DX�PRLV�G¶DR�W��
DYHF�OH�FROOHFWLI�6LHPSUH 

3DUF�GX�'ROPHQ 
/
DPpQDJHPHQW� GX� WHUUDLQ� PXOWL-DFWLYLWpV� �EDVNHW�� IRRWEDOO�� KDQGEDOO�� GX�
SDUF�GX�'ROPHQ�YD�rWUH�FRPSOpWp�SDU�GH�QRXYHDX[�HVSDFHV�GH�MHX[��8QH�
S\UDPLGH�SRXU�OHV�SOXV�SHWLWV��GHV�DWHOLHUV�GH�PRWULFLWp��XQH�WDEOH�GH�SLQJ-
SRQJ�HW�VL[�WDEOHV�YRQW�rWUH�SURFKDLQHPHQW�LQVWDOOpV� 

$ILQ�GH� WHUPLQHU� O¶LQWpJUDWLRQ�SD\VDJqUH�GX� WHUUDLQ�GH�YpOR��GHV�EDUULqUHV�
HQ�ERLV�YRQW�UHPSODFHU�OHV�JULOODJHV�GX�WHUUDLQ�GX�EDV� 

3RXU�PHQHU�j�ELHQ�FH�SURMHW���LQWHUYHQWLRQV�GHV�HPSOR\pV�PXQLFLSDX[��GHV�
HQWUHSULVHV�ORFDOHV�SRXU�OD�SRVH�GHV�MHX[�HW�GHV�EpQpYROHV�SRXU�OH�PRGH�
ODJH�GHV�ERVVHV�GX�IXWXU�©�3XPSWUDFN�ª��SDUFRXUV�GH�YpOR�� 

)LQDQFHPHQW���&RPPXQH�GH�6DLQW-1HFWDLUH��������¼��HW�&RPPXQDXWp�GH�
&RPPXQHV�GX�0DVVLI�GX�6DQF\�������¼� 

3RXU�OHV�MHXQHV��OHXUV�SDUHQWV��RX�WRXWH�SHUVRQQH�TXL�VRXKDLWH�GpYHORSSHU�
GHV� LQLWLDWLYHV�RX�GHV�SURMHWV�VXU�FH�VHFWHXU��QH�SDV�KpVLWHU�j�VH�UDSSUR�
FKHU�GH�OD�PXQLFLSDOLWp��TXL�VDXUD�rWUH�j�OHXU�pFRXWH� 



��� 

)OHXULVVHPHQW 
&KDTXH� DQQpH�� OHV� pTXLSHV� WHFKQLTXHV� GH� OD� FRPPXQH� IOHXULVVHQW� OHV�
SULQFLSDX[�FDUUHIRXUV�HW�S{OHV�G¶DWWUDFWLRQ�GH�6DLQW-1HFWDLUH��(Q�������HQ�
DFFRUG�HW�DYHF�OH�FR-ILQDQFHPHQW�GH�O¶DVVRFLDWLRQ�GHV�FRPPHUoDQWV��XQH�
YLQJWDLQH�GH�SRWV�GH�IOHXUV�GH�JUDQGH�GLPHQVLRQ�RQW�pWp�DFKHWpV�HW�SRVL�
WLRQQpV� XQ�SHX� SDUWRXW� GDQV�6DLQW-1HFWDLUH�� /¶REMHFWLI� HVW� GH�SRXUVXLYUH�
FHV�DFKDWV�HW�GH�SODFHU� OHV�SRWV�GDQV� OHV����YLOODJHV�GDQV� OHV�DQQpHV�j�
YHQLU��1RWRQV�TX¶LO�HVW�UHJUHWWDEOH�TXH�GHV�YROV�GH�SODQWHV�DLHQW� OLHX�WUqV�
UpJXOLqUHPHQW�GDQV�6DLQW-1HFWDLUH« 

5HVWULFWLRQV�G¶HDX  

/¶pWp� SDUWLFXOLqUHPHQW� FKDXG� HW�
VHF�D�FRQGXLW�OD�3UpIHFWXUH�GX�3X\
-GH-'{PH�j�SUHQGUH�GHV�PHVXUHV�
G¶LQWHUGLFWLRQ� GH� SUpOqYHPHQW� GH�
O¶HDX�G¶DGGXFWLRQ�GDQV� WRXW� OH�Gp�
SDUWHPHQW� SRXU� O¶DUURVDJH� GHV�
MDUGLQV�HW�HVSDFHV�SXEOLFV�� 

/¶DUUrWp� HVW� HQ� YLJXHXU� MXVTX¶DX�
��� VHSWHPEUH� HW� SRXUUD� rWUH� UH�
FRQGXLW��5HQVHLJQHPHQWV�HQ�PDL�
ULH� 

)OHXULVVHPHQW�-�(QYLURQQHPHQW�-�&DGUH�GH�YLH 

=pUR�SHVWLFLGH  
6DLQW-1HFWDLUH� Q¶XWLOLVH� SOXV� DXFXQ� SURGXLW� FKLPLTXH� GHSXLV� �����
SRXU�OH�GpVKHUEDJH�FRPPXQDO��GRUpQDYDQW�FRQIRUPpPHQW�j�OD�ORL�HQ�
YLJXHXU�GHSXLV� OH� �HU� MDQYLHU�������2XWUH� OD� ORL�� O¶HQMHX�SRUWH� VXU� OD�
SURWHFWLRQ� GHV� SRSXODWLRQV�� GH� OD� GLYHUVLWp� HW� GHV� QDSSHV� SKUpD�
WLTXHV��/HV�KHUEHV�DXWUHIRLV�TXDOLILpHV�GH�© PDXYDLVHV ª�IRQW� O¶REMHW�
G¶XQ�GpVKHUEDJH�PpFDQLTXH�SDU� OHV�DJHQWV�FRPPXQDX[ ��HW� OD�SR�
SXODWLRQ� HVW� LQYLWpH� j� V¶DSSURSULHU� OD� YpJpWDWLRQ� VSRQWDQpH� FRPPH�
IDLVDQW� SDUWLH� GX� SD\VDJH�� 3URJUHVVLYHPHQW�� OHV� © PDXYDLVHV ª�
KHUEHV�SHXYHQW�rWUH�UHPSODFpHV�SDU�GHV�IOHXUV� 

$YHF��� ����KHFWDUHV�HW�SOXV�GH�����NP�GH�YRLHV�FRPPXQDOHV��OHV�
DJHQWV�WHFKQLTXHV�GH�OD�FRPPXQH�HW�FHX[�GH�O¶$JJOR�3D\V�G¶,VVRLUH�
�$3,��IRQW�GH�OHXU�PLHX[�SRXU�FRQWULEXHU�j�O¶DJUpPHQW�GH�WRXV��1RXV�
UHPHUFLRQV�pJDOHPHQW�OHV�KDELWDQWV�TXL�V¶LQYHVWLVVHQW� 

3OXV� G¶LQIRV� VXU �� ZZZ�HFRORJLTXH-VROLGDLUH�JRXY�IU� �� UXEULTXH� =pUR�
SHVWLFLGH� 

5qJOHPHQW�G¶XUEDQLVPH 

/H�&RQVHLO�PXQLFLSDO�D�YRWp� OH����
DYULO������XQ�UqJOHPHQW�G¶RFFXSD�
WLRQ� GX� GRPDLQH� SXEOLF�� ,O� SUpYRLW�
OHV� REOLJDWLRQV� HW� UHVSRQVDELOLWpV�
UHVSHFWLYHV�GH�OD�FRPPXQH�HW�GHV�
FRPPHUoDQWV�SRXU�O¶LQVWDOODWLRQ�GH�
WHUUDVVHV�� pWDODJHV�� EDQQHV� HW�
VWRUHV�� FODXVWUDV�� EDOXVWUDGHV��
FKHYDOHWV« 

/H� UqJOHPHQW� HW� OD� ILFKH� GH� GH�
PDQGH�G¶DXWRULVDWLRQ�VRQW�FRQVXO�
WDEOHV�HQ�PDLULH�HW� VXU�ZZZ�YLOOH-
VDLQW-QHFWDLUH�IU 



��� 

/H�&HQWUH�&RPPXQDO�G
$FWLRQ�VRFLDOH��&&$6��GH�
6DLQW-1HFWDLUH� 

/H�&&$6�DQLPH�XQH�DFWLRQ�JpQpUDOH�GH�SUpYHQWLRQ�HW�GH�GpYHORSSHPHQW�
VRFLDO� j� GHVWLQDWLRQ� GHV� KDELWDQWV� GH� OD� FRPPXQH�� ,O� DVVXUH� GLIIpUHQWHV�
PLVVLRQV� RULHQWpHV� YHUV� OD� SRSXODWLRQ�� &RQFHUQDQW� OHV� KDELWDQWV� GH� OD�
FRPPXQH� GH� SOXV� GH� ��� DQV�� XQ� YR\DJH� j� SUL[� PRGLTXH� HVW� RUJDQLVp�
FKDTXH�DQQpH�j� OHXU�DWWHQWLRQ��/H�UHSDV�FRQYLYLDO�GH�1RsO� OHXU�HVW�RIIHUW�
GDQV�XQ�GHV�UHVWDXUDQWV�GH�OD�FRPPXQH��3RXU�OHV�SHUVRQQHV�TXL�QH�SHX�
YHQW�SDV�V¶\� UHQGUH��XQ�FDGHDX� �SDQLHU�JDUQL�� YLQV��HWF���HVW�GLVWULEXp�DX�
FRXUV�GX�PRLV�GH�MDQYLHU�SDU�OHV�FRQVHLOOHUV�PXQLFLSDX[�GH�OD�FRPPXQH��
&HW�pWp��XQH�YLVLWH�D�pWp�HIIHFWXpH�DXSUqV�GH�WRXV�OHV�KDELWDQWV�GH�SOXV�GH�
���DQV�ORUV�GHV�FDQLFXOHV�� 

3RXU�OHV�SOXV�MHXQHV�� OH�1RsO�GHV�HQIDQWV�HVW�RUJDQLVp�FKDTXH�DQQpH�DX�
PRLV�GH�GpFHPEUH��'HV�FDGHDX[�VRQW�GLVWULEXpV�SDU� OH�SqUH�QRsO�j� WRXV�
OHV�HQIDQWV�GH�OD�FRPPXQH� 

/HV�PHPEUHV�GX�&&$6�V¶LQYHVWLVVHQW�pJDOHPHQW�SOHLQHPHQW�GDQV� O¶DLGH�
DX[�SOXV�GpIDYRULVpV� 

5pDOLVDWLRQ�G
XQ�
VHQWLHU�GH�YDORULVD�
WLRQ�GX�YLOODJH� 

 
/DEHOOLVpH� © 3{OH� 3OHLQH� 1D�
WXUH ª�� OD� &RPPXQDXWp� GH�
FRPPXQHV�GX�0DVVLI�GX�6DQ�
F\� UpDOLVH� GHV� FLUFXLWV� Sp�
GHVWUHV� WKpPDWLVpV��TXL�VHURQW�
ILQDOLVpV�HQ������ 

$�6DLQW-1HFWDLUH�� OD�PXQLFLSD�
OLWp�D�UHWHQX�XQ�FLUFXLW�TXL�SHU�
PHWWUD� GH� GpFRXYULU� OH� YLOODJH�
HW� GH� YDORULVHU� VRQ�SDWULPRLQH�
EkWL� HW� QDWXUHO�� 'HX[� GpSDUWV�
VHURQW� SRVVLEOHV �� 3ODFH� GH� OD�
0DLULH�HW�2IILFH�GX�7RXULVPH� 

/H� SDUFRXUV� VHUD� IOpFKp� HW�
DJUpPHQWp� GH� FLQT� SXSLWUHV�
G
LQIRUPDWLRQV� 

3RXU� SURILWHU� GX� SDUFRXUV� HQ�
V¶DPXVDQW� HW� RX� UrYDQW�� XQH�
DSSOLFDWLRQ� VHUD� pJDOHPHQW�
WpOpFKDUJHDEOH�VXU� WpOpSKRQH ��
© OH� 6RUW� GH� 6DLQW-1HFWDLUH ª�
TXL� IHUD� YR\DJHU� j� WUDYHUV� OH�
WHPSV�DXWRXU�GH�OD�OpJHQGH�GH�
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$VVRFLDWLRQV 

6XEYHQWLRQV�����
FRPPXQDOHV�DX[�
DVVRFLDWLRQV����� 
/HV�VXEYHQWLRQV�FRPPXQDOHV�
VRQW� DWWULEXpHV� HQ� IRQFWLRQ�
GHV�GHPDQGHV�pODERUpHV� SDU�
OHV� DVVRFLDWLRQV� HOOHV-PrPHV�
j�WUDYHUV�OH�&HUID�TXL� OHXU�HVW�
GHPDQGp� GH� UHPSOLU� FKDTXH�
DQQpH�� /¶HQYHORSSH� JOREDOH�
HVW� SDUWDJpH� ORUV� G¶XQH� FRP�
PLVVLRQ� GpGLpH�� &HWWH� DQQpH�
SUqV�GH��������¼�RQW�pWp�GLV�
WULEXpV�j����DVVRFLDWLRQV�� 

/H� FRPLWp� GHV� IrWHV�� TXL� HQ�
UHoRLW�XQH�SDUW�LPSRUWDQWH��HVW�
PDQGDWp�SDU�OH�&RQVHLO�PXQL�
FLSDO� SRXU� O¶RUJDQLVDWLRQ� GHV�
PDQLIHVWDWLRQV� WRXW� DX� ORQJ�
GH� O¶DQQpH�HW� OD�PDMHXUH�SDU�
WLH� GHV� DQLPDWLRQV� HVWLYDOHV�
VXU� OD� FRPPXQH�� (Q� FRQWUH-
SDUWLH�GH�FHWWH�VRPPH��LO�SHU�
PHW�j�OD�FRPPXQH�GH�UHPSOLU�
VHV� GHYRLUV� HQ� WDQW� TXH� VWD�
WLRQ� FODVVpH� GH� WRXULVPH�� ,O�
SUHQG�pJDOHPHQW�j�VD�FKDUJH�
OD� SDUW� FRPPXQDOH� GH� OD� SX�
EOLFDWLRQ�GX�SURJUDPPH�G¶DQL�
PDWLRQV�GHV�© (VWLYDOHV ª�GH�
MXLOOHW�HW�DR�W�� 

�ĐĂĚĠŵŝĞ�^Ăůŝŵ�DĞĚũŬŽƵŶĞ ϲϬϬ�Φ 
�ĐĞƐ�ŽĨ�&ƌĞĞǁĂǇ ϱ ϬϬϬ�Φ 
��W'�ĂŶĐŝĞŶƐ�ĐŽŵďĂƩĂŶƚƐ ϯϲϬ�Φ 
�D���ŵƵƐŝĐŝĞŶƐ�ĂŵĂƚĞƵƌƐ ϭϬϬ�Φ 
��dss ϲϬϬ�Φ 
�ŵŝĐĂůĞ�ůĂŢƋƵĞ ϱϬϬ�Φ 
�ůƵď��ĐƟǀŝƚĠƐ� ϮϱϬ�Φ 
�ŽŵŝƚĠ�ĚĞƐ�&ġƚĞƐ� ϰϯ ϬϬϬ�Φ 
�ŽŵŵĂŶĚĞƌŝĞ�ĚƵ�ƐĂŝŶƚ-ŶĞĐƚĂŝƌĞ ϮϬϬ�Φ 
�ĞŶŶǇ��ůĂŝŶĞ ϯϱϬ�Φ 
�ĐŽůĞ�DƵƐŝĐĂůĞ�ĚƵ�^ĂŶĐǇ ϭ ϬϬϬ�Φ 
�ŶƐĞŵďůĞ�ŝŶƐƚƌƵŵĞŶƚĂů�sĂůůĠĞ�ǀĞƌƚĞ ϲϬϬ�Φ 
&ŽǇĞƌ�^ŽĐŝŽ-�ĚƵĐĂƟĨ��ŽůůğŐĞ�ĚĞ��ĞƐƐĞ ϯϮϯ�Φ 
:��W�K� ϮϱϬ�Φ 
>ĞƐ�ĂŵŝƐ�ĚĞ�^ĂŝůůĂŶƚ� ϯϲϬ�Φ 
>ĞƐ�ĂŵŝƐ�ĚĞ�^ĂƉĐŚĂƚ �ĞŵĂŶĚĞ�ĞŶ�ĐŽƵƌƐ 
KƵƟůƐ�ƉĂƐƐŝŽŶ ϭ ϬϬϬ�Φ 
W���–��ŚĂƚƐ ϯϱϬ�Φ 
WŽŵƉŝĞƌƐ Ϯ ϬϬϬ�Φ 
^ĂƵǀĞŐĂƌĚĞ�ĚƵ�WĂƚƌŝŵŽŝŶĞ�,ŝƐƚŽƌŝƋƵĞ ϭ�ϱϬϬ�Φ 
^ŝƚĞ�ƌĞŵĂƌƋƵĂďůĞ�ĚƵ�'ŽƸƚ ϭ ϬϲϬ�Φ 
^ŽĐŝĠƚĠ�ĚĞ�ƉġĐŚĞ ϭϱϬ�Φ 
hŶŝŽŶ�ĚĞƐ�^ŽƵƌĐĞƐ�;ĐŽŵŵĞƌĕĂŶƚƐͿ ϭ ϬϬϬ�Φ 
sĂůůĠĞ�sĞƌƚĞ�ĨĞƐƟǀĂů ϲ ϬϬϬ�Φ 
sŝĞƚ�sŽ��ĂŽ ϯϲϬ�Φ 
sŝůůĂŐĞ�ĚĞ�>ĞŶƚĞƵŐĞ ϮϱϬ�Φ 
ys�ĚĞ�ůĂ�sĂůůĠĞ�ǀĞƌƚĞ ϲϬϬ�Φ 
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$VVRFLDWLRQ�FRPPX�
QDOH�GH�FKDVVH�GH�OD�
0RQWDJQH�GX�5HJDU�
GHW 
8Q�QRXYHDX�UqJOHPHQW�D�pWp�pWD�
EOL�HQWUH�OHV���VRFLpWpV�GH�FKDVVH�
GH� OD� FRPPXQH�SRXU�SHUPHWWUH�j�
WRXV� OHV� FKDVVHXUV� G¶DOOHU� IDLUH�
GHV�EDWWXHV�RUJDQLVpHV�DX[�GDWHV�
VXLYDQWHV� �� ��� VHSWHPEUH�� ��� HW�
��� RFWREUH�� 3RXU� WRXW� FKDVVHXU�
KRUV� FRPPXQH�� GHV� FDUWHV� YRQW�
rWUH� PLVHV� HQ� YHQWH� SRXU� OHV� SL�
JHRQV�HW�OHV�EpFDVVHV�� 

3RXU�WRXW�UHQVHLJQHPHQW ��
����������������� 

$VVRFLDWLRQ�&XOWXUH�HW�
7HUULWRLUHV�GH�OD�9DOOpH�
9HUWH 
8Q� UDSSHO�GHV�DFWLYLWpV�DQQXHOOHV�
SRXU� ����������DVVXUpHV� SDU� OHV�
UHVSRQVDEOHV�RX�VXSSOpDQWV��� 

,QLWLDWLRQ�j� OD�GDQVH�&RXQWU\� �� ,QL�
WLDWLRQ�j�OD�GDQVH�GH�VDORQ���,QLWLD�
WLRQ�j� OD�SHLQWXUH�VXU�VRLH� �� ,QLWLD�
WLRQ� DX[� MHX[� GH� FDUWHV� HW� GH� VR�
FLpWp� �� ,QLWLDWLRQ� j� OD� JpQpDORJLH� ��
,QLWLDWLRQ� DX� WKpkWUH� �� 3pWDQTXH� ��
,QLWLDWLRQ� +LVWRLUH�� DUFKpRORJLH� HW�
JpRORJLH� SRXU� PLHX[� FRPSUHQGUH�
O¶KLVWRLUH� GH� OD� YDOOpH �� HW� pJDOH�
PHQW�GHV�UDQGRQQpHV �� 

&RQWDFW������������������� 

$FDGpPLH�6DOLP�
0HGMNRXQH  
 
/¶DVVRFLDWLRQ� PHW� HQ� SODFH�
GHV FRXUV� GH� ER[H� ORLVLUV� TXL� RQW�
OLHX�OHV�PDUGLV�HW�MHXGLV�GH���K���j�
��K�j� OD�VDOOH�7KHUPDGRUH� �j�SDUWLU�
GH����DQV� 

3UL[�GHV�OLFHQFHV�� 
�����DQV�OLFHQFH�6WDQGDUG�����¼ 
�����DQV�OLFHQFH�*ROG�����¼��UHSDV�
GH�QRsO���&DGHDX� 
/LFHQFH�j�OD�FDUWH����¼�G
DGKpVLRQ���
�¼�SDU�VpDQFH 
-����DQV����¼ 

3RXU� SOXV� G
LQIRUPDWLRQV� FRQWDFW�
PDLO� �DFDGHPLHVDOLPPHGMNRXQH#J
PDLO�FRP  

3DU�WpOpSKRQH���������������� 

(FROH�0XVLFDOH� 
HW�$UWLVWLTXH�GX�6DQF\ 
 
/¶DQQpH� GHUQLqUH�� O¶pFROH� GH� 0X�
VLTXH� GX� 6DQF\� D� LQVWDOOp� XQH�
QRXYHOOH� DQWHQQH� j� 6DLQW-
1HFWDLUH�� (OOH� SURSRVH� GHV� FRXUV�
GH�JXLWDUH��SLDQR��VD[R��pYHLO�PX�
VLFDO��HW�DXWUHV� LQVWUXPHQWV�j�YRLU�
HQ�IRQFWLRQ�GH� OD�GHPDQGH��&HWWH�
DQQpH��O¶DVVRFLDWLRQ�D�LQYHVWL�GDQV�
XQ� SLDQR� GURLW�� UHPHUFLDQW� SDU� FH�
ELDLV� OD� FRPPXQH� GH� 6DLQW-
1HFWDLUH� SRXU� OD� VXEYHQWLRQ� DO�
ORXpH�� 

'HV� FRXUV� GH� GDQVH� VRQW� pJDOH�
PHQW� SURGLJXpV� DX[� HQIDQWV��
&HWWH� QRXYHOOHV� DQWHQQH� SHUPHW�
DX[�HQIDQWV�GH� OD�9DOOpH�YHUWH�GH�
SURILWHU� G¶XQH� QRXYHOOH� RIIUH� DUWLV�
WLTXH�HW�PXVLFDOH� 

,O�HVW�HQFRUH�WHPSV�GH�V¶LQVFULUH�� 

&RQWDFW������������������ 

8Q�PDLO�D�pWp�HQYR\p�j�O¶HQVHPEOH�GHV�DVVRFLDWLRQV�GH�OD�FRPPXQH�DILQ�GH�OHXU�ODLVVHU�OLEUH�YRL[�VXU�FHWWH�SDJH���
3DU�DLOOHXUV��OH�VLWH�LQWHUQHW�FRPPXQDO�pWDQW�UpJXOLqUHPHQW�DOLPHQWp��Q¶KpVLWH]�SDV�j�FRPPXQLTXHU�OHV�LQIRUPDWLRQV�
TXH�YRXV�VRXKDLWH]�IDLUH�SDUDvWUH 

/HV�DPLV�GH�6DLOODQW 
8QH�YLQJWDLQH�GH�EpQpYROHV�DFWLIV�
SHUPHWWHQW� GH� IDLUH� XQH� j� GHX[�
PDQLIHVWDWLRQV�SDU�DQ��/D� IrWH�GX�
3DLQ� D� HX� OLHX� OH� ��� DR�W� ������
1RXV� UHPHUFLRQV� OHV� DUWLVDQV� GH�
6DLQW-1HFWDLUH� TXL� RQW� SDUWLFLSp��
O¶$VVRFLDWLRQ� GHV� 7DOPHOLHUV� GX�
ERQ�SDLQ�SRXU�OD�SUpSDUDWLRQ�HW� OD�
FXLVVRQ�� OH� JURXSH�'HQQ\�%ODLQH��
OHV� H[SRVDQWV� HW� O¶HQVHPEOH� GHV�
EpQpYROHV�� 0DOJUp� OH� PDXYDLV�
WHPSV�� FHWWH� IrWH� D� XQH� IRLV� GH�
SOXV�DQLPp�OH�YLOODJH �� 

&RQWDFW�������������������� 

6SRUW�HW�VDQWp�SRXU�
7RXV��� 
/¶DVVRFLDWLRQ�© 6SRUW� HW�6DQWp�SRXU�
WRXV� �� ª� HW� OD� © &RQIpUHQFH� GHV�
)LQDQFHXUV ª�HQ�SDUWHQDULDW�DYHF� OD�
0DLULH�SURSRVHQW�GHV�VpDQFHV�G¶DF�
WLYLWpV�SK\VLTXHV�DGDSWpHV�DX[�SOXV�
GH� ��� DQV�� 3RXU� OH� SODLVLU�� SRXU�
URPSUH�O¶LVROHPHQW�RX�SRXU�OH�PDLQ�
WLHQ�GH� O¶DXWRQRPLH�HW� OD�SUpYHQWLRQ�
GHV�FKXWHV��GHV�H[HUFLFHV�VRQW�SUR�
SRVpV� SDU� XQ� DQLPDWHXU� GLSO{Pp��
2XYHUW� j� WRXV� GDQV� OD� ERQQH� KX�
PHXU�HW�OD�FRQYLYLDOLWp � 

7DULI ����HXUR�SDU�VpDQFH� 
/LHX �� 6DOOH� GHV� $VVRFLDWLRQV� j�
6DLQW-1HFWDLUH 
-RXU� HW� +RUDLUHV �� OH� YHQGUHGL� GH�
��K� j� ��K� HW� XQ� YHQGUHGL� SHQGDQW�
OHV�YDFDQFHV�VFRODLUHV� 
5HQVHLJQHPHQWV�HQ�0DLULH� 



��� 

&RPLWp�GHV�IrWHV 
/H�&RPLWp�GHV�)rWHV�GH�6DLQW-1HFWDLUH�D�SRXU�REMHW�JpQpUDO�HQ�OLDLVRQ�HW�PDQGDWp�SDU�OHV�DXWRULWpV�PXQLFL�
SDOHV��� 
· G¶RUJDQLVHU�HW�GH�FRRUGRQQHU�GHV�IrWHV�HW�GHV�PDQLIHVWDWLRQV�D\DQW�XQ�FDUDFWqUH���G
DQLPDWLRQ�WRXULV�

WLTXH��FXOWXUHOOH��SDWULPRQLDOH��VSRUWLYH��pGXFDWLYH��GDQV� OD� ORFDOLWp�HW�VHV�HQYLURQV�HW�VHUD�FKDUJp�GHV�
PLVVLRQV�pYHQWXHOOHV�TXL�OXL�VHURQW�FRQILpHV�SDU�OD�FRPPXQH� 

· G¶pWDEOLU�XQH�OLDLVRQ�HQWUH�OHV�GLIIpUHQWHV�DVVRFLDWLRQV�ORFDOHV�� 
· G¶pWDEOLU�FKDTXH�DQQpH�OH�FDOHQGULHU�GHV�IrWHV�GH�OD�FRPPXQH��DILQ�GH�SRXYRLU�FRPPXQLTXHU�XQ�GRFX�

PHQW�DXVVL�FRPSOHW�HW�SUpFLV�TXH�SRVVLEOH�j�OD�PDLULH�HW�j�OD�&RPPXQDXWp�GH�FRPPXQHV� 

3RXU� O¶DQQpH������� OH�FRPLWp�FRPSWH�XQH�WUHQWDLQH�GH�EpQpYROHV�DYHF�GH�QRPEUHXVHV�QRXYHOOHV� LQVFULS�
WLRQV��SRXU�UDSSHO��DGKpVLRQ�j��¼��� 

&HWWH�DQQpH��F¶HVW�HQFRUH�XQH�TXDUDQWDLQH�GH�PDQLIHVWLRQV�TXL�RQW�pWp�RUJDQLVpHV��GDQV�WRXWH�OD�FRPPXQH��
HQ�GLUHFW�RX�HQ�OLHQ�DYHF�G¶DXWUHV�DVVRFLDWLRQV�ORFDOHV��DYHF�SRXU�SRLQW�G¶KRQQHXU�OD�JUDWXLWp�SRXU�WRXV��/H�
FRPLWp�SUHQG�pJDOHPHQW�j�VD�FKDUJH�OD�FUpDWLRQ�HW�OH�ILQDQFHPHQW�GX�MRXUQDO�© /HV�(VWLYDOHV ª�VXU�MXLOOHW�HW�
DR�W��MRXUQDO�XQLTXH�SRXU�OHV�FRPPXQHV�GH�6DLQW-1HFWDLUH��&KDPERQ�HW�0XURO��GLVWULEXp�GDQV�WRXWH�OD�YDO�
OpH� 

/HV�PDQLIHVWDWLRQV� SKDUHV� UHVWHQW� OD� *UDQGH� )rWH� GH� 6DLQW-1HFWDLUH� HW� OD� YHQXH� G¶(XURFXOWXUH� HQ� SD\V�
*HQWLDQH��&RPPH�FKDTXH�DQQpH��OD�*UDQGH�IrWH�D�pWp�RUJDQLVpH�SDU�OH�WULSDUWLH�&RPPXQH�-�6LWHV�5HPDU�
TXDEOHV�GX�*R�W�-��&RPLWp�GHV�IrWHV��/H�FRPLWp�SUHQG�HQ�FKDUJH�O¶RUJDQLVDWLRQ�JpQpUDOH�GHV�DQLPDWLRQV�HW�
OD�FRPPXQLFDWLRQ�G¶XQ�SRLQW�GH�YXH�WHFKQLTXH�HW�ILQDQFLHU��/H�EXGJHW�HVW�VpSDUp�HQ�GHX[�VHFWLRQV�LPSRU�
WDQWHV� �� ��� ���� ¼� SRXU� OD� *UDQGH� IrWH� �DYHF� XQH� UpGXFWLRQ� GH� FHWWH� VRPPH� HQFRUH� SRXU� FHWWH� DQQpH���
�� ���� ¼� SRXU� OHV� DQLPDWLRQV� HVWLYDOHV� �GRQW� ����� ¼� FUpGLWV� DIIHFWpV� j� (XURFXOWXUH� HQ� 3D\V�*HQWLDQH���
� ���¼� SRXU� OHV� DXWUHV� DQLPDWLRQV� GH� O¶DQQpH� �6DQF\� 6QRZ� MD]]�� FDUQDYDO�� FKDVVH� j� O¶°XI�� SLqFHV� GH�
WKpkWUH��HWF���HW�GH�O¶DFKDW�GH�PDWpULHO�SRXU�O¶HQVHPEOH�GHV�DVVRFLDWLRQV��FHWWH�DQQpH�FH�VHUD�GHV�WDEOHV�� 

(XURFXOWXUH 
8QH�SDUW�LPSRUWDQWH�GX�EXGJHW�GX�FRPLWp�
HVW�GpGLpH�j� OD� YHQXH�G¶(XURFXOWXUH�HQ�
3D\V�*HQWLDQH� VXU� OD� FRPPXQH�� &HWWH�
DVVRFLDWLRQ�D��SRXU�OD��H�DQQpH��IDLW�YHQLU�
XQH�VRL[DQWDLQH�GH�MHXQHV�SURYHQDQW�GH�
SD\V�GLYHUV���SULQFLSDOHPHQW�HXURSpHQV��
PDLV� FHWWH� DQQpH� pJDOHPHQW� GHV� 6XG-
$IULFDLQV��GHV�0H[LFDLQV�HW�GHV�,QGLHQV��
/D� TXDOLWp� GHV� VSHFWDFOHV� SURGXLWV� HVW�
WRXMRXUV�DX�UHQGH]-YRXV�HW�SDUWLFLSH�j�OD�
GLYHUVLWp� GHV� VSHFWDFOHV� VXU� OD� FRP�
PXQH��� 

3RXU� UDSSHO�� OHV� MHXQHV� GH� 6DLQW-
1HFWDLUH�� j� SDUWLU� GH� O¶kJH� GH� ��� DQV�
SHXYHQW� SDUWLFLSHU� JUDWXLWHPHQW� DX[�
FRXUV� SURGLJXpV� HW� DX[� UHSUpVHQWD�
WLRQV���1¶KpVLWH]�SDV�� 

%LODQ�GHV�DQLPDWLRQV�GH�O¶DQQpH 



��� 

/HV�QRXYHDX�
WpV����� 
&HWWH� DQQpH�� OD� FRPPXQH� D� HX� OH�
SODLVLU� G¶DFFXHLOOLU� �� JUDQGHV� QRX�
YHDXWpV� 

6DLQW-� 1HF¶7HUUH� G¶DYHQWXUHV�� OH�
VDORQ� GX� YR\DJHXU� D� HX� OH� OLHX� OH�
ZHHN-HQG� GH� 3kTXHV�� 8QH� EHOOH�
UpXVVLWH�DYHF�SOXV�GH����pTXLSDJHV��
GHV� YR\DJHXUV� D\DQW� OD� YRORQWp� GH�
V¶LQWpJUHU�GDQV�OD�YLH�GH�OD�FRPPXQH�
HW� TXL� VRXKDLWH� UHYHQLU� O¶DQQpH� SUR�
FKDLQH�DYHF��GH�QRXYHDX[�SURMHWV� 

)UHH-ZD\��OH�JUDQG�UDVVHPEOHPHQW�
+DUOH\��D�pJDOHPHQW�pWp�XQ�VXFFqV��
VDQV�GpERUGHPHQW��DYHF�XQH�pTXLSH�
RUJDQLVpH� HW� GHV� PRWDUGV� TXL� RQW��
GpFRXYHUW�OH�0DVVLI�HW�HQ�SURILWH�SRXU�
UHYHQLU�HQ�IDPLOOH�� 

6DLQW-1HFWDLUH�9LOODJH�GX�0RQGH� -�
)rWH� GH� OD� GLYHUVWLp�� XQ� SDUWHQDULDW�
(XURFXOWXUH��9DOOpH�9HUWH�)HVWLYDO�HW�
&RPLWp�GHV�)rWHV�� TXL� D� SHUPLV�GH�
YRXV�SURSRVHU�GH�EHDX[�VSHFWDFOHV��
XQ�PDUFKp�GH� O¶DUWLVDQDW�GX�PRQGH��
GX�VWUHHW-DUW���DYHF�OHV�SKRWRV�JUDQG�
IRUPDW«� OHV� DYH]-YRXV� WRXWHV� � UH�
PDUTXpHV�"�,O�\�HQ�D������ 

9DOOpH�9HUWH�)HVWLYDO 
/
DVVRFLDWLRQ�D�SRXU�REMHW�GH�SURPRXYRLU� OHV�DUWV�YLYDQWV�VRXV�WRXWHV�OHXUV�IRUPHV�DX�
VHLQ� GH� OD� 9DOOpH� 9HUWH� �&KDPERQ-VXU-/DF�� 0XURO�� 6DLQW-1HFWDLUH� HW� 6DLQW-9LFWRU-OD-
5LYLqUH��HW�HQ�SDUWLFXOLHU�ORUV�GX�© 6DLQW-1HFWDLUH�9DOOpH�9HUWH�)HVWLYDO ª� 

$SUqV�XQH�RXYHUWXUH�OH��HU�MXLQ�DX�&KkWHDX�GH�0XURO��%DWWOH�GH�+LS-+RS���OH�WHPSV�IRUW�
GH� OD� WURLVLqPH�pGLWLRQ�D�HX� OLHX�GX����DX����DR�W�������2Q]H�VSHFWDFOHV�WUqV�pFOHF�
WLTXHV�RQW�pWp�SURSRVpV�DYHF�GHV�DUWLVWHV�QDWLRQDX[�HW� LQWHUQDWLRQDX[��UpFLWDO� O\ULTXH��
FRQFHUW�VRXO��WKpkWUH��VZLQJ��FLQp-FRQFHUW��FRQFHUW�EDURTXH�HW�IRON��EDODGH�DYHF�FKDQ�
WHXUV�G
RLVHDX[���3RXU�FKDTXH�GDWH��HQ�SUpDPEXOH��GHV�DVVRFLDWLRQV�GH�OD�YDOOpH�PHW�
WHQW� HQ� YDOHXU� OH� SDWULPRLQH� EkWL�� KXPDLQ� HW� QDWXUHO� HW� OH� %LVWURW� 1RPDGH� �SURGXLWV�
�����ORFDX[��SHUPHW�XQ�WHPSV�G
pFKDQJH��GH�MHX[�HW�GH�GpWHQWH� 

/D�SURJUDPPDWLRQ�D�XQH�QRXYHOOH�IRLV�pWp�JUDQGHPHQW�DSSUpFLpH��/D�IUpTXHQWDWLRQ�HVW�
HQ� IRUWH� KDXVVH� HW� GH� SOXV� HQ� SOXV� G
KDELWDQWV�SHUPDQHQWV� RX� GH� SDVVDJH� YLHQQHQW�
DVVLVWHU�DX[�SUpDPEXOHV�HW�DSSODXGLU�OHV�GLIIpUHQWV�DUWLVWHV� 

&HWWH�DVVRFLDWLRQ�UHJURXSH�SOXV�GH����EpQpYROHV�TXL�RQW�FKRLVL�GH�V
LQYHVWLU�GDQV�FHWWH�
DYHQWXUH�KXPDLQH�HW�DUWLVWLTXH��DQFUpH�GDQV�VRQ�WHUULWRLUH��,OV�UHPHUFLHQW�FKDOHXUHXVH�
PHQW�OHV�PXQLFLSDOLWpV��WRXV�OHV�VSHFWDWHXUV�HW�SDUWHQDLUHV�ORFDX[�TXL�RQW�VX�UpSRQGUH�
SUpVHQWV�SRXU�VRXWHQLU�FHWWH�WURLVLqPH�pGLWLRQ� 

,QIRUPDWLRQV�FRPSOpPHQWDLUHV� 

/D�SLqFH�GH� WKpkWUH� © 6DLQW-)HOL[ ª��HQWUH�GRFXPHQWDLUH�HW�ILFWLRQ��FRQWH�
HW� LQYHVWLJDWLRQ�YLHQGUD�FO{WXUHU� OH� IHVWLYDO�VDPHGL� �� QRYHPEUH� j� &KDPERQ-
VXU-/DF��3UpDPEXOH�j���K��VSHFWDFOH�j���K� 

'LIIpUHQWHV� PDQLIHVWDWLRQV� DXURQW� pJDOHPHQW� OLHX� WRXW� DX� ORQJ� GH� O
DQQpH�
�VWDJHV�GH�GDQVH��GH�SHLQWXUH��GH�WKpkWUH���FRQFHUWV���SURMHFWLRQV�GH�ILOPV�«�� 
3OXV�G
LQIRUPDWLRQ�VXU OH�VLWH ��ZZZ�VDLQWQHFWDLUHYDOOHHYHUWHIHVWLYDO�FRP 
HW�VXU�OD�SDJH�IDFHERRN ��6DLQW-1HFWDLUH�9DOOpH�9HUWH�)HVWLYDO 



(FODLUDJH�GH�
O¶(JOLVH 
 

$� OD� GHPDQGH� GH� OD�
'5$&�� OH� SURMHW� GH� PLVH�
HQ� OXPLqUH� GH� O¶(JOLVH�
VHUD� UHWUDYDLOOp� DYHF� XQ�
$UFKLWHFWH� GH� %kWLPHQWV�
GH� )UDQFH�� 8QH� VROXWLRQ�
WHPSRUDLUH� HVW� j� O¶pWXGH�
DYHF� OH� 6\QGLFDW� ,QWHU�
FRPPXQDO� G¶(OHFWULFLWp� HW�
GH� *D]� �6,(*�� HQ� DWWHQ�
GDQW� OHV� DPpQDJHPHQWV�
GpILQLWLIV�� 

(W�VL�YRXV�KpEHUJLH]�XQ�pWXGLDQW� 
HQ�pFROH�G¶$UFKLWHFWXUH " 
'X����DX����RFWREUH����������pWXGLDQWV�GH�0DVWHU���GH�O¶(FROH�G¶$UFKLWHF�
WXUH�GH�&OHUPRQW-)HUUDQG�VHURQW�SUpVHQWV�j�6DLQW-1HFWDLUH��8QH�VHPDLQH�
GH� WUDYDLO� LQ-VLWX� GDQV� OH� FDGUH� G¶XQH� FRQYHQWLRQ� HQWUH� OD� FRPPXQH� HW�
O¶pFROH�VXU�O¶DUFKLWHFWXUH��O¶XUEDQLVPH�HW�O¶HQYLURQQHPHQW�FRPPXQDO ��FRP�
PHQW�FUpHU�GHV�OLHQV�HQWUH�OH�ERXUJ�FHQWUH�HW�OHV�YLOODJHV��TXHOOHV�VRQW�OHV�
RUJDQLVDWLRQV�GH�YLH�j�6DLQW-1HFWDLUH��FRPPHQW�OLHU�OH�ERXUJ�KDXW�DYHF�OD�
ERXUJ� WKHUPDO� HQ� WHUPH� G¶XUEDQLVPH "� 9RLFL� TXHOTXHV� TXHVWLRQV� DX[�
TXHOOHV� LOV�VHURQW� LQYLWpV�j� UpSRQGUH��3RXU�QH�SDV� IDLUH� WUDYDLOOHU� OHV�pWX�
GLDQWV�KRUV-VRO��O¶pFROH�VRXKDLWH�FKDTXH�DQQpH�SRXYRLU�OHV�ORJHU�FKH]�OHV�
KDELWDQWV��&HOD�SHUPHW�GHV�pFKDQJHV�HW�XQH�LPPHUVLRQ�TXL�FRQWULEXHQW�j�
OD�UpIOH[LRQ�TX¶LOV�FRQGXLVHQW�SHQGDQW�WRXW�XQ�VHPHVWUH� 

8QH�UpXQLRQ�GH�SUpVHQWDWLRQ�GX�SURMHW�HVW�SUpYXH�OH����RFWREUH�j���K�j�OD�
0DLVRQ�GX�7RXULVPH�VXLYLH�G¶XQH�GpFRXYHUWH�j�SLHG�GH�6DLQW-1HFWDLUH��/H�
YHQGUHGL� ��� RFWREUH� j� ��K���� OHV� pWXGLDQWV� IHURQW� XQ� SUHPLHU� UHQGX� GH�
OHXU�WUDYDLO�GHYDQW�OD�SRSXODWLRQ�j�OD�0DLVRQ�GX�7RXULVPH��(QILQ�XQH�UpX�
QLRQ� GH� UHVWLWXWLRQ� DYHF� SUpVHQWDWLRQ� GH�PDTXHWWHV� GH�6DLQW-1HFWDLUH� HW�
H[SRVLWLRQ�GH�O¶HQVHPEOH�GHV�SURGXFWLRQV�DXUD�OLHX�OH����MDQYLHU�j���K���j�
DX�&HQWUH�/LJQHUDW��7KHUPDGRUH�� 

1RXV� DSSHORQV� GRQF� OHV� KDELWDQWV� j� IDLUH� VDYRLU� DXSUqV� GH�0DULRQ�
/()(895(�� �qPH� DGMRLQWH�� DYDQW� OH� �� RFWREUH� ������ OHXU� SRVVLELOLWp�
G¶KpEHUJHU�XQ�RX�SOXVLHXUV�pWXGLDQWV�SHQGDQW� OD�VHPDLQH�GX����DX�
���RFWREUH�������/HV�pWXGLDQWV�VHURQW�DXWRQRPHV�SRXU�OHXU�GpSODFH�
PHQW�HW�OH�UHSDV�GH�PLGL��3RXU�OH�UHSDV�GX�VRLU��LO�HVW�SRVVLEOH�GH�OHV�DF�
FXHLOOLU�j�YRWUH�WDEOH�RX�TX¶LOV�VRLHQW�pJDOHPHQW�DXWRQRPHV�� 

7pO����������������� 

&DVLQR�GH�6DLQW-
1HFWDLUH 
'HSXLV� IpYULHU� ������ XQ� QRX�
YHDX� UHVWDXUDQW� YRXV� DFFXHLOOH�
DX�&DVLQR��OH� %LVWURW� GH� 6KDU�
OLH�� 

5HWURXYH]� WRXWHV� OHV� LQIRUPD�
WLRQV� HW� DQLPDWLRQV� VXU�
ZZZ�FDVLQRVDLQWQHFWDLUH�IU 
 

/HV�DFWXV�HQ�EUHI��� 

0DLVRQ�GH�UHWUDLWH�GH�-HDQVRQ 
 

([WHQVLRQ�HW� UpQRYDWLRQ�GX�EkWLPHQW�DYHF�FUpDWLRQ�G¶XQH�XQLWp�
SURWpJpH� SRXU� O¶DFFXHLO� GH� SHUVRQQHV� VRXIIUDQW� GH� OD� PDODGLH�
G¶$O]KHLPHU�HW�GH�WURXEOHV�FRJQLWLIV�� 

3KDVH�G¶DSSHO�G¶RIIUH���ILQ����� 

'pEXW�GHV�WUDYDX[����H�WULPHVWUH������ 

9LVLWH�GH�0PH�/D��
3UpIqWH�GX�3X\-GH-
'{PH� 
0PH� %DXGRLQ-&OHUF�� 3UpIqWH�
GX� 3X\-GH-'{PH� HW� 7ULVWDQ�
5LTXHOPH�� 6RXV-3UpIHW� G¶,V�
VRLUH�� VH� VRQW� UHQGXV� j� 6DLQW-
1HFWDLUH� OH� ��� MXLOOHW� SRXU� XQH�
DSUqV-PLGL� RUJDQLVpH� SDU� OHV�
VHUYLFHV� GH� O¶(WDW� DXWRXU� GHV�
TXHVWLRQV� HQYLURQQHPHQWDOHV�
�FRORQLHV�GH�FKLURSWqUHV��=RQHV�
1DWXUD� ������� ,OV� RQW� YLVLWp� OHV�
)RQWDLQHV�3pWULILDQWHV� TXL� DEUL�
WHQW� GHV� FKDXYHV-VRXULV� HW� OH�
0DUDLV�VDOp� 
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