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WĂŐĞ��ϯ 

6RPPDLUH 
 

 (TXLSH�0XQLFLSDOH����  S��������������   9LH�DVVRFLDWLYH   S�������� 
 (GLWR�GX�0DLUH�������  S���������������   &RQVHLO�PXQLFLSDO  S��� 
 (WDW�&LYLO���������������������  S�����������   $IIDLUHV�VFRODLUHV  S����-��� 
 9LH�ORFDOH ���  S���-������������   7UDYDX[�������������������������  S��� 
 0LHX[�YLYUH�HQVHPEOH  S���-���    3DXVH�UpFUpDWLYH���������  S����-��� 
 ,QIRV�GLYHUVHV������������  S����-���������   $UUrWV�VXU�,PDJHV�������  S��� 

(',72 
 

 

/HV�0RWV�GX�0DLUH 
 

 
 5HWURXYHU�-XLOOHW�HW�OHV�FRQJpV��IRUW�DSSUpFLpV�HW�QpFHVVDLUHV�DSUqV�FHWWH�SpULRGH�
{�FRPELHQ�ORQJXH��FRQVpTXHQFH�GH�OD�&29,'-��� 
 

9RXV�DOOH]�UHYRLU�YRV�$PL�H�V��YRV�)DPLOOHV�HW�UHSUHQGUH�DYHF�SUpFDXWLRQ�YRV�SODLVLUV�
GH�VRUWLHV��YLVLWHV��SURPHQDGHV��EDLJQDGHV��HW�PRLQV�GH�FRQWUDLQWHV�GDQV�YRWUH� 
TXRWLGLHQ� 
 
 -H�QH�YRXV�SDUOHUDL�SDV�GH�OD�UHQWUpH��F¶HVW�WURS�W{W�HW�SDV�OH�PRPHQW�� 
 

/H� JURXSH� FRPPXQLFDWLRQ� D� UHWURXVVp� VHV�PDQFKHV� SRXU� YRXV�SURSRVHU� XQ� VHFRQG�
QXPpUR�FHWWH�DQQpH�DILQ�GH�YRXV�LQIRUPHU�DX�SOXV�MXVWH�GH�FH�TXL�IDLW� OH�TXRWLGLHQ�GH�
YRWUH�FRPPXQH��HW�GH�YRXV�SHUPHWWUH�GH�YRXV�DSSURSULHU�O¶HVVHQWLHO�GH�OD�YLH� 
DGPLQLVWUDWLYH�GH�0LVHUH\� 
 
 1RXV�DYRQV�EHDXFRXS�GH�FKRVHV�HW�GH�SURMHWV�j�YRXV�SUpVHQWHU��HW�QRXV� 
FRPSWRQV�VXU�OHV�PRLV�GH�6HSWHPEUH�HW�2FWREUH�SRXU�YRXV�UHQFRQWUHU��SDUWDJHU�DYHF�
YRXV�FRPPHQW�DPpOLRUHU�HW�HQFRXUDJHU�© /H�3URMHW�GH�YRWUH�&RPPXQH ª� 
 
 )LQ�DR�W��QRXV�PHWWRQV�VXU�SLHG�OD�SRVVLELOLWp�GH�YRXV�UHYRLU�DXWRXU�G¶XQ� 
DSUqV-PLGL�FRQYLYLDO�HW� OXGLTXH��VL�YRXV�rWHV�FKH]�YRXV�OH�VDPHGL����DR�W��F¶HVW�DYHF�
SODLVLU�TXH�QRXV�SRXUURQV�QRXV�UHWURXYHU� 
 

�/D� FRPPXQLFDWLRQ� VXU� O¶RUJDQLVDWLRQ� GH� FHW� pYqQHPHQW� YRXV� VHUD� GLVWULEXpH�
SURFKDLQHPHQW�� GRQF� HQ� DWWHQGDQW�� QRXV� YRXV� LQYLWRQV� j� EORTXHU� OD� GDWH� VXU� YRV�
DJHQGDV� 
 
 3URILWH]�SOHLQHPHQW�GH�YRV�YDFDQFHV��R��TXH�YRXV�DOOLH]��HW�VXUWRXW��UHVWH]� 
SUXGHQWV� 
 
 

 
         +HUYp�*,//(6 
         0DLUH�GH�0LVHUH\ 
 



WĂŐĞ��ϰ 

e7$7�&,9,/ 

%LHQYHQXH�DX[�QRXYHDX[�0LVpURLV��HV��HW�IpOLFLWDWLRQV�DX[�KHXUHX[�SDUHQWV� 

/(6�3$&6e6� 

/(6�5(*5(77e6 
6LQFqUHV�FRQGROpDQFHV�DX[�IDPLOOHV� 

/(6�1$,66$1&(6 

$.,/�&DPLO�Qp�OH����������� 
 
'(�6$�3$,9$�0DWKLHX�Qp�OH����������� 
 
'(&267(5�9DOHQWLQD�QpH�OH����������� 

$0(77(�*LOEHUW�GpFpGp�OH���MDQYLHU�������Qp�OH���MDQYLHU����� 
 
*$5&,$-+2125$72�$QWRQLR�GpFpGp�OH����IpYULHU�������Qp�OH����PDUV����� 
 
&+Æ7(/�$ODLQ�GpFpGp�OH����PDUV�������Qp�OH����DR�W����� 
 
'<&.�-HDQ-&ODXGH�GpFpGpH�OH����PDL�������Qp�OH���PDUV����� 

/$028528;�-HDQ--DFTXHV�GpFpGp�OH��� PDL�������Qp�OH��� MDQYLHU������ 

*5,/$�-XOLHQ�HW�*28+,(5�'RURWKpH ������������ 
 
0$1&(//(�%UD\DQ�HW�/$1*/(7-'(&25'(�<DQQLFN ������������ 
 
0$/$1'$,1�0D[LPH�HW�9,&207(�&DVVDQGUD ������������ 
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)OHXULVVHPHQW�HQ�PDL 
&RPPH�FKDTXH�DQQpH��QRV�MDUGLQLHUV��3DWULFN�HW�/XF���IRQW�GHV�PHUYHLOOHV� 

&¶HVW�DX�O\FpH�KRUWLFROH�G¶(YUHX[�TX¶LOV�YRQW�IDLUH�OHXU�PDUFKp�� 
 

9RLFL�OH�QRP�GHV�SODQWHV�TXL�YRQW��FHWWH�DQQpH���HPEHOOLU�QRWUH�FRPPXQH��� 
 

�������������3(781,$�&$5$0(/�<(//2: 

���*203+5(1$�75,%8/$�3,1. 

������58'%(&.,$�$8780�&2/25 

�����������*(5$1,80�/,(55(�5(' 

3(11,6(780�$'9(1$�58%580 

���������3(781,$�685),1,$�%/8( 

����*(5$1,80�/,(55(�32/$5 

��������*(5$1,80�12$ 
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/HV�WDEOHV�HW�FKDLVHV�DSSDUWHQDQW�j�OD�FRPPXQH�SHXYHQW�rWUH�SUrWpHV�DX[�KDELWDQWV�GH�OD�FRPPXQH��
SRXU�XQH�XWLOLVDWLRQ�j�0LVHUH\��JUDFLHXVHPHQW�HW�FRQWUH�OD�UHPLVH�G¶XQ�FKqTXH�GH�FDXWLRQ� 
/¶HQOqYHPHQW�VH�IDLW�OH�YHQGUHGL�PDWLQ�SRXU�XQH�UHVWLWXWLRQ�OH�OXQGL�PDWLQ��3RXU�WRXWHV�TXHVWLRQV�HW�GH�
PDQGH�GH�UpVHUYDWLRQ��V¶DGUHVVHU�j�OD�PDLULH�DX[�KRUDLUHV�G¶RXYHUWXUHV� 
%LHQ�HQWHQGX��QRXV�FRPSWRQV�VXU�YRXV�DILQ�GH�SUHQGUH�VRLQ�GH�FH�PDWpULHO��� 

3HQGDQW�OD�SpULRGH�GX�&29,'��LO�Q¶\�D�SDV�GH�SUrW�GH�PDWpULHO�HW�FH�MXVTX¶DX����MXLQ������ 

3$11($8�32&.(7 
/D�PDLULH�GH�0,6(5(<�VH�UDSSURFKH�GH�VHV�KDELWDQWV�JUkFH�j�O¶DSSOLFDWLRQ�PRELOH�3DQQHDX�
3RFNHW�� 
 
&H�V\VWqPH�VLPSOH�HW�HIILFDFH�SHUPHW�GH�SUpYHQLU�LQVWDQWDQpPHQW�OHV�FLWR\HQV�j�FKDTXH�DOHUWH�HW�LQ�
IRUPDWLRQ�GH�OD�0DLULH��SDU�OH�ELDLV�G¶XQH�QRWLILFDWLRQ�VXU�OHV�VPDUWSKRQHV�HW�OHV�WDEOHWWHV� 
 
3DQQHDX3RFNHW�UHQIRUFH�OD�FRPPXQLFDWLRQ�HW�OH�OLHQ�VRFLDO�GDQV�OD�FRPPXQH 
 
$OHUWHV�HW�DUUrWpV�GH�OD�SUpIHFWXUH��DOHUWHV�PpWpR��FRXSXUHV�UpVHDX��WUDYDX[��FRQVHLO�PXQLFLSDX[��pYq�
QHPHQWV�GH�OD�YLH�TXRWLGLHQQH�HW�PDQLIHVWDWLRQV «�GHSXLV�FKH]�HX[�RX�HQ�GpSODFHPHQW��DX�WUDYDLO�RX�
HQ�FRQJpV�� OHV�KDELWDQWV�UHVWHQW�FRQQHFWpV�j� O¶DFWXDOLWp�GH� OHXU�FRPPXQH��PDLV�DXVVL�GHV�FRPPXQHV�
YRLVLQHV�HW�GH�OHXUV�OLHX[�GH�IUpTXHQWDWLRQ�IDYRULV�� 
 
3DQQHDX3RFNHW�UHJURXSH�VXU�XQH�VHXOH�HW�XQLTXH�DSSOLFDWLRQ�OHV�HQWLWpV�TXL�IRQW�SDUWLH�GH�O¶pFRV\VWqPH�
GH� O¶DGPLQLVWUp�� $LQVL�� OHV� FLWR\HQV� PHWWHQW� HQ� IDYRULV� OHV &RPPXQHV� ,QWHUFRPPXQDOLWpV�
�&RPPXQDXWpV� GH� &RPPXQHV�� 6\QGLFDWV� GHV� HDX[�� WUDLWHPHQWV� GHV� RUGXUHV� PpQDJqUHV���
(FROHV� *HQGDUPHULHV TXL� O¶LQWpUHVVHQW�� /D� SRSXODWLRQ� HVW� WHQXH� LQIRUPpH� HQ� WHPSV� UpHO� SDU� OH� ELDLV�
G¶XQH�VHXOH�LQWHUIDFH��� 
 
8QH�DSSOLFDWLRQ�VLPSOH�HW�HQJDJpH������IUDQoDLVH 
 
'HSXLV�������O¶DSSOLFDWLRQ�HVW�XWLOLVpH�SDU�SOXV�GH������FRPPXQHV�HW�����LQWHUFRPPXQDOLWpV� 
$FFHVVLEOH�j�WRXV�OHV�)UDQoDLV�HW�HQ�WpOpFKDUJHPHQW�JUDWXLW�� O¶DSSOLFDWLRQ�QH�QpFHVVLWH�QL�FUpDWLRQ�GH�
FRPSWH�QL�DXFXQH�DXWUH�GRQQpH�SHUVRQQHOOH�GX�FLWR\HQ��6DQV�SXEOLFLWp��TXHOTXHV�VHFRQGHV�VXIILVHQW�
SRXU� LQVWDOOHU�3DQQHDX3RFNHW� VXU� VRQ�VPDUWSKRQH�HW�PHWWUH�HQ� IDYRULV�XQH�RX�SOXVLHXUV� FRPPXQHV��
3DQQHDX3RFNHW� HVW� pJDOHPHQW� GLVSRQLEOH� GHSXLV� XQ� RUGLQDWHXU� VXU� OH� VLWH�
ZZZ�DSS�SDQQHDXSRFNHW�FRP���DILQ�G¶rWUH�DFFHVVLEOH�SDU�HW�SRXU�WRXV�� 
'pVRUPDLV��LQIRUPDWLRQV�HW�DOHUWHV�VRQW�WRXMRXUV�j�SRUWpH�GH�PDLQ��GDQV�OD�SRFKH�GHV�KDELWDQWV� 
 

5HWURXYH]�GqV�j�SUpVHQW�WRXWHV�OHV�FRPPXQHV�HW�LQWHUFRPPXQDOLWpV�GH�)UDQFH�TXL�XWLOLVHQW� 
3DQQHDX3RFNHW� 

 
9RXV�UHVWH]�DLQVL�FRQQHFWpV�j�O¶DFWXDOLWp�GH�OD�FRPPXQH� 
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352-(7�3$57,&,3$7,) 
 

6RXPHWWUH�XQH�LGpH�SRXU�0LVHUH\�HW�OD�YRLU�VH�FRQFUpWLVHU�GqV����� 
 

© 9RXV�SURSRVH]��QRXV�UpIOpFKLVVRQV�TXDQW�j�OD�IDLVDELOLWp�HW�QRXV�UpDOLVRQV�HQVHPEOH� ª 
 
 

/¶DPpOLRUDWLRQ�GX�FDGUH�GH�YLH�HW�O¶DQLPDWLRQ�GH�OD�YLH�ORFDOH�RQW�pWp�DQQRQFpHV�FRPPH�pWDQW�GHV�SULRUL�
WpV�GX�QRXYHDX�PDQGDW� 
 
/H�ODQFHPHQW�GX�© 3URMHW�SDUWLFLSDWLI ª�YD�SHUPHWWUH�DX[�KDELWDQWV�GH�V¶LPSOLTXHU�GDQV�OD�YLH�ORFDOH�GX�
YLOODJH� 
 
(Q�SURSRVDQW�GHV�SURMHWV�G¶LQWpUrW�JpQpUDO��F¶HVW�OH�ELHQ�YLYUH�HQVHPEOH�HW�O¶DPpOLRUDWLRQ�GX�FDGUH�GH�
YLH�TXL�YRQW�rWUH�PLV�HQ�DYDQW� 
 
/HV�SURMHWV�GHYURQW�FRQFHUQHU�OH�WHUULWRLUH���TXH�FH�VRLW�WRXW�OH�YLOODJH��XQH�UXH��XQ�TXDUWLHU� 
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RECETTES
384550,41

52%

DEPENSES
353982,43

48%

RECETTES DEPENSES

)RQFWLRQQHPHQW����� 

/D� VHFWLRQ� GH� IRQFWLRQQHPHQW� UH�
JURXSH ��� 
 
-� 7RXWHV� OHV� GpSHQVHV� QpFHVVDLUHV� DX�
IRQFWLRQQHPHQW�GH�OD�FROOHFWLYLWp 
 
-� �7RXWHV� OHV� UHFHWWHV�TXH� OD� FROOHFWLYLWp�
SHXW� SHUFHYRLU� GHV� WUDQVIHUWV� GH�
FKDUJHV��GH�SUHVWDWLRQV�GH�VHUYLFHV��GHV�
GRWDWLRQV� GH� O¶pWDW�� GHV� LPS{WV� HW� WD[HV�
HW��pYHQWXHOOHPHQW��GHV�UHSULVHV�VXU�SUp�
YLVLRQV�HW�DPRUWLVVHPHQW�TXH�OD�FROOHFWL�
YLWp�D�SX�HIIHFWXHU� 

/D�VHFWLRQ�G¶LQYHVWLVVHPHQW�FRP�
SRUWH �� 
 
(Q�GpSHQVHV���OH�UHPERXUVHPHQW�GH�
OD�GHWWH�HW�OHV�GpSHQVHV�G¶pTXLSHPHQW�
GH�OD�FROOHFWLYLWp 
(Q�UHFHWWHV���OHV�HPSUXQWV��OHV�GRWD�
WLRQV�HW�VXEYHQWLRQV�GH�O¶pWDW�� 
 
2Q�\�UHWURXYH�DXVVL�XQH�UHFHWWH�G¶XQ�
JHQUH�SDUWLFXOLHU��O¶DXWRILQDQFHPHQW��
TXL�FRUUHVSRQG�HQ�UpDOLWp�DX�VROGH�H[�
FpGHQWDLUH�GH�OD�VHFWLRQ�GH�IRQFWLRQ�
QHPHQW� 

35e9,6,216�3285����� 

7RXV�OHV�GRFXPHQWV�ILQDQFLHUV�GH�OD�FRPPXQH�VRQW�FRQVXOWDEOHV�HQ�PDLULH��EXGJHWV�SULPLWLIV��FRPSWHV�
DGPLQLVWUDWLIV«� 

,QYHVWLVVHPHQW����� 

&RPPHQW�HVW�YRWp�OH�EXGJHW�ORFDO " 
/H�EXGJHW�HVW�YRWp�SDU�O¶DVVHPEOpH�GpOLEpUDQWH�GH�OD�FROOHFWLYLWp��FRQVHLO�PXQLFLSDO�� 
,O�GRLW�WRXMRXUV�rWUH�YRWp�HQ�pTXLOLEUH�UpHO�HW�VLQFqUH�HW�VXLYDQW�XQ�FDOHQGULHU�pWDEOL�SDU�OD�ORL��DYDQW�OH����
DYULO��RX�OH����DYULO�O¶DQQpH�GH�UHQRXYHOOHPHQW�GX�FRQVHLO�PXQLFLSDO���/D�VHFWLRQ�GH�IRQFWLRQQHPHQW�HVW�
G¶DERUG�DGRSWpH��DYDQW�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW��/HV�EXGJHWV�VRQW�YRWpV�SDU�FKDSLWUH�RX��VL�O¶DVVHP�
EOpH�GpOLEpUDQWH�OH�GpFLGH��SDU�DUWLFOH�j�O¶LQWpULHXU�GH�FKDTXH�VHFWLRQ�� 
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/25648(�1275(�&+,(1�1286�)$866(�&203$*1,(�� 

1RXV�VRPPHV�QRPEUHX[�HQ�)UDQFH�j�DYRLU�DX�PRLQV�XQ�FKLHQ�GDQV�QRWUH�IR\HU�SXLVTX
LOV�VRQW�HQYLURQ�
��PLOOLRQV�VXU�OH�WHUULWRLUH��VRXUFH������0LOOLRQV�G
DPLV�� 
 
%LHQ�TXH�OD�SOXSDUW�GHV�SURSULpWDLUHV�VRLHQW�DWWHQWLIV�j�OHXUV�DQLPDX[��LO�DUULYH�UpJXOLqUHPHQW�TXH�FHX[-
FL�GpFLGHQW�GH�SDUWLU�IDLUH�XQH�SURPHQDGH������HQ�WRXWH�LQGpSHQGDQFH�� 
 
'X� F{Wp� GX� PDvWUH�� ORUVTXH� OD� IXJXH� HVW� GpFRXYHUWH� F
HVW� WUqV� VRXYHQW� OD� SDQLTXH�� O
DQJRLVVH� GH�

O
DFFLGHQW��OD�SHXU�GH�QH�SDV�UHWURXYHU�VRQ�DQLPDO��&RPPHQFH�DORUV�
OHV� UHFKHUFKHV� �� LQWHUURJDWLRQ� GHV� YRLVLQV�� LQVSHFWLRQ� GHV� UXHV� OHV�
SOXV� SURFKHV�� SHWLWV� GpSODFHPHQWV� HQ� YRLWXUH� DILQ� G
pODUJLU� OH�
SpULPqWUH� GHV� UHFKHUFKHV�� GpSRWV� j� OD� KkWH� G
XQH� DQQRQFH� VXU�
ZZZ�SHWDOHUWIUDQFH�FRP��DSSHO�DXSUqV�GH�OD�JHQGDUPHULH������ 
DXWDQW�G
HVSRLU�GH�UHWURXYHU�VRQ�FKLHQ�UDSLGHPHQW� 
 

'X�F{Wp�GH�OD�PXQLFLSDOLWp��OHV�FKLHQV�WURXYpV�HUUDQWV�VRQW�GpSRVpV�HQ�PDLULH��3RXU�OHV�SHUVRQQHV�TXL�
OHV�UpFHSWLRQQHQW�V
HQJDJH�DORUV�XQ�WUDYDLO�GH�GpWHFWLYH��� 
" /H�FKLHQ�VHPEOH-W-LO�IDPLOLHU�j�TXHOTX
XQ�"� 
" $-W-LO�XQ�WDWRXDJH�OLVLEOH�"� 
" 8Q�YpWpULQDLUH�HVW-LO�HQFRUH�RXYHUW�DILQ�GH�SUDWLTXHU�XQH�UHFKHUFKH�GH�SXFH�pOHFWURQLTXH�"�6L�RXL��

HQFRUH� IDXW-LO� TXH� OH� ILFKLHU� GH� OD�6RFLpWp�&HQWUDOH�&DQLQH� DLW� pWp�PLV� j� MRXU�� FH� TXL� Q
HVW� SDV�
WRXMRXUV�OH�FDV�QRWDPPHQW�HQ�FDV�GH�FKDQJHPHQW�GH�SURSULpWDLUH« 

 
5pVXOWDW� EHDXFRXS� GH� WHPSV� HW� G
pQHUJLH� GpSHQVpV� VDQV� SDUOHU� GX� VWUHVV� GX� SURSULpWDLUH�
WRXMRXUV� j� OD� UHFKHUFKH� GH� VRQ� FKLHQ� SHQGDQW� TXH� FHOXL-FL� HVW� SDUIRLV� GpMj� HQ�PDLULH�� &
HVW�
SRXUTXRL�OD�PXQLFLSDOLWp�GH�0LVHUH\�D�FUpp�VXU�OD�EDVH�GX�YRORQWDULDW��XQ��ERRN��G
LGHQWLILFDWLRQ�
GHV�FKLHQV��&KDTXH�SURSULpWDLUH�YRORQWDLUH�SRXUUDLW�YHQLU�GpSRVHU�XQH�SKRWR�GH�VD��ERXOH�GH�
SRLOV�� DLQVL� TX
XQH� EUqYH� GHVFULSWLRQ� �VL� SDUWLFXODULWp��� &HV� GRQQpHV� VHUDLHQW� DVVRFLpHV� j�
O
DGUHVVH�HW�DX�QXPpUR�GH�WpOpSKRQH�GX�PDvWUH�GDQV�O
HVSRLU�G
XQH�LGHQWLILFDWLRQ�SOXV�UDSLGH�GH�
O
DQLPDO�VL�FHOXL-FL�GHYDLW�rWUH�UHFXHLOOL�XQ�MRXU�HQ�PDLULH�� 
  
 
 
352-(7�'(�&+(1,/ 
 
/D� PXQLFLSDOLWp� UpIOpFKLW� DX� SURMHW� GH� FRQVWUXFWLRQ� G
XQ� FKHQLO� VXU� OH�
WHUULWRLUH�GH�OD�FRPPXQH� 
(Q�HIIHW�� ORUVTX
XQ�DQLPDO�HUUDQW�HVW�GpSRVp�HQ�PDLULH��HQ�ILQ�GH� MRXUQpH�
SDU� H[HPSOH�� OHV� YpWpULQDLUHV� VRQW� IHUPpV�� /D� UHFKHUFKH� G
XQH� SXFH�
pOHFWURQLTXH�QH�SHXW�GRQF�SDV�rWUH�HIIHFWXpH� UDSLGHPHQW�HW� O
DQLPDO�GRLW�
rWUH� KpEHUJp� DX� PLQLPXP� MXVTX
DX� OHQGHPDLQ�� 3RXU� FHOD� XQ� HVSDFH�
DGDSWp�j�VRQ�DFFXHLO�HVW�QpFHVVDLUH� 
 
 
 
 
'(-(&7,216�&$1,1(6 
 
6HORQ�O¶DUWLFOH�5���-��PRGLILp�HQ�������OHV�GpMHFWLRQV�FDQLQHV�GRLYHQW�rWUH�
UDPDVVpHV� GDQV� WRXV� OLHX[� SXEOLFV�� WURWWRLUV�� HVSDFHV� YHUWV�� MHX[� SRXU�
HQIDQWV«� 
(Q�FDV�GH�QRQ-UHVSHFW�GH�FHWWH�LQWHUGLFWLRQ�YRXV�SRXYH]�rWUH�DPHQp�j�
SD\HU�XQH�DPHQGH�GH�GHX[LqPH�FODVVH�GH���¼�� 



0,(8;�9,95(�(16(0%/( 

WĂŐĞ��ϭϬ 

3RXU�YLYUH�HQVHPEOH�GDQV�XQH�FRPPXQH�SURSUH�HW�DJUpDEOH��LO�HVW�LPSRUWDQW�TXH�FKDFXQ�IDVVH�
XQ�HIIRUW��5DSSHORQV�TXHOTXHV�UqJOHV�HVVHQWLHOOHV�DX�ERQ�GpURXOHPHQW�GH�QRV�YLHV�FRPPXQHV�� 
0HUFL�GH�YRWUH�FRPSUpKHQVLRQ� 

48(/48(6�5Ê*/(6�'(�9,( 

1XLVDQFHV�6RQRUHV 
 
/HV�GLIIpUHQWV� WUDYDX[�RX�DXWUHV�EUXLWV� VXVFHSWLEOHV�
GH�FDXVHU�XQH�JrQH�SRXU� OH�YRLVLQDJH�HQ�UDLVRQ�GH�
OHXU� LQWHQVLWp� VRQRUH� GRLYHQW� rWUH� LQWHUURPSXV� GH�
��K�j��K�DLQVL�TXH�OHV�GLPDQFKHV�HW�MRXUV�IpULpV�VDXI�
HQ� FDV� G¶LQWHUYHQWLRQ� G¶XUJHQFH� �DUUrWp� PXQLFLSDO�
Q�����-��� 
 
$XWRULVpV�GX�OXQGL�DX�YHQGUHGL�GH��K�j���K�HW�OH�
VDPHGL�GH��K�j���K�HW�GH���K�j���K� 

(ODJDJH�GHV�$UEUHV 
 
8QH� QpFHVVLWp� HW� SDUIRLV� XQH� REOLJDWLRQ�� ,O� HVW�
LPSpUDWLI�GH�SURFpGHU�FKDTXH�DQQpH�j�GHV�RSp�
UDWLRQV� G¶pODJDJH� GHV� DUEUHV� VLWXpV� VXU� OD� YRLH�
SXEOLTXH�SRXU� SHUPHWWUH� OD� FLUFXODWLRQ� GHV� YpKL�
FXOHV� RX� GHV� SLpWRQV�� HPSrFKHU� OHV� FKXWHV� GH�
ERLV�PRUW�HW�FRQWHQLU�O¶pYROXWLRQ�GH�O¶DUEUH��$�Gp�
IDXW�� FHWWH� RSpUDWLRQ� SHXW� rWUH� H[pFXWpH�G¶RIILFH�
SDU� OHV�VHUYLFHV�PXQLFLSDX[�HW�DX[�IUDLV�GX�SUR�
SULpWDLUH� RX� ORFDWDLUH�� DSUqV� PLVH� HQ� GHPHXUH�
UHVWpH�VDQV�HIIHW��DUUrWp�PXQLFLSDO�Q�����-���� 

7URWWRLUV�HW�&DQLYHDX[ 
 
/HV� ULYHUDLQV� GRLYHQW� PDLQWHQLU� OHV� WURWWRLUV� HQ� ERQ� pWDW� GH�
SURSUHWp�VXU�WRXWH�OHXU�ODUJHXU��DX�GURLW�GH�WRXWH�OHXU�SURSULpWp�
�DUUrWp�PXQLFLSDO�Q�����-���� 
(Q�FH�TXL�FRQFHUQH�OD�SDUWLH�TXL�UHYLHQW�j�OD�FRPPXQH��FHWWH�
GHUQLqUH�UHVSHFWH�GHSXLV������OD�FKDUWH�GX�]pUR�SK\WR� 



0,(8;�9,95(�(16(0%/( 

WĂŐĞ��ϭϭ 

 

'pFKHWV�%U�OpV 
 
,O�HVW�LQWHUGLW�GH�EU�OHU�GHV�EUDQFKDJHV��GpFKHWV�YHUWV�RX�

DXWUHV�PDWpULDX[�GDQV�VD�SURSULpWp�� 
 
&HWWH� LQWHUGLFWLRQ� HVW� PHQWLRQQpH� GDQV� O¶DUWLFOH� ��� GX�
© 5qJOHPHQW�6DQLWDLUH�'pSDUWHPHQWDO ª��56'��GLIIXVp�SDU�OD�
FLUFXODLUH�GX������������(OOH�HVW�DXVVL� UDSSHOpH�GDQV� OD�FLUFX�
ODLUH�HQ�GDWH�GX������������ 
 
(Q�FDV�GH�QRQ-UHVSHFW�GX�56'��XQH�FRQWUDYHQWLRQ�GH����¼�
SHXW-rWUH� DSSOLTXpH� SRXU� XQ� SDUWLFXOLHU� �DUWLFOH� ���-���GX�
QRXYHDX�FRGH�SpQDO�� 

 
/¶DJJORPpUDWLRQ�SURSRVH�XQ�VHUYLFH�*5$78,7�GH�GpS{W�GH�EHQQH�j� GpFKHWV� YHUWV� FKH]� O¶KDELWDQW�
SRXU� OHV� JURV� WUDYDX[� G¶HQWUHWLHQ� HW� G¶pODJDJH� GH� YpJpWDX[� �EUDQFKDJH� LQIpULHXU� j� XQ� GLDPqWUH� GH�
�� FP�� 
 
3RXU� WRXW� UHQVHLJQHPHQW��DGUHVVH]-YRXV�GLUHFWHPHQW�DXSUqV�GX�VHUYLFH�JHVWLRQ�GHV�GpFKHWV�eYUHX[�
3RUWHV�GH�1RUPDQGLH�DX�����������������VXLYDQW�OHV�GLVSRQLELOLWpV�GX�VHUYLFH�SUpYHQWLRQ�HW�JHVWLRQ�GHV�
GpFKHWV�� 
�VRXUFH���KWWSV���HYUHX[�IU�PHV-GHPDUFKHV�JHVWLRQ-GHV-GHFKHWV�GHFKHWV-YHUWV�� 
 

9RV�GpFKHWV�YHUWV�VRQW�WURS�HQFRPEUDQWV�"� 
1H�OHV�EUXOH]�SDV�� 

'HPDQGHU�OH�GpS{W�G¶XQH�EHQQH�SRXU�GpFKHWV�YHUW�j�GRPLFLOH 
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WĂŐĞ��ϭϮ 

&$57(�63, 

/HV�GpFKHWWHULHV�XWLOLVHQW�GpVRUPDLV�XQ�V\VWqPH�G¶DFFqV�SDU�EDGJH�SRXU�FRQWU{OHU�OHXU�XWLOLVDWLRQ��3RXU�
O¶REWHQLU��FRPSOpWH]�OH�IRUPXODLUH�VXU�LQWHUQHW���ZZZ�HYUHX[SRUWHVGHQRUPDQGLH�IU�RX�SDU�WpOpSKRQH�DX�
���������������� 
6DQV�FDUWH��YRXV�QH�SRXUUH]�SOXV�\�DFFpGHU� 
 
/D�FDUWH�HVW�QRPLQDWLYH�HW�SHUVRQQHOOH���FKDTXH�PHPEUH�GH�YRWUH�IR\HU�VRXKDLWDQW�DFFpGHU�j�FH�VHU�
YLFH�HW�j�G¶DXWUHV�WHOV�TXH�O¶DFFqV�DX[�SLVFLQHV��DX[�WUDQVSRUWV�VFRODLUHV��j�OD�ORFDWLRQV�GH�YpORV�pOHF�
WULTXHV��DX[�UpVHDX[�GHV�ELEOLRWKqTXHV�HW�PpGLDWKqTXH�G¶(YUHX[���«�GHYUD�SRVVpGHU�VD�SURSUH�FDUWH� 

/D�GpFKHWWHULH�GH�0LVHUH\��GpFKHWV�YHUWV�XQLTXHPHQW��HVW�RXYHUWH�GHSXLV�OH��HU�PDUV�HW�FH�MXVTX¶j�ILQ�
QRYHPEUH�OHV�VDPHGLV�HW�OXQGLV�GH���K�j���K����K�DSUqV�OH�FKDQJHPHQW�G¶KHXUH�HQ�QRYHPEUH�� 
 
,O�Q¶\�D�SOXV�GH�UHPLVH�GH�FOpV�GX�© 3RLQW�(FR�YHUW ª�HQ�VHPDLQH�DX[�KDELWDQWV�DILQ�GH�QH�SOXV�WURXYHU�
OHV�EHQQHV�SOHLQHV�OH�VDPHGL��REOLJHDQW�OD�PXQLFLSDOLWp�j�IHUPHU�OH�© 3RLQW�(FR�YHUW ª�FH�MRXU-Oj� 
 
3RXU�OHV�VDFV�j�GpFKHWV�YHUWV��OD�PDLULH�Q¶HVW�DXWRULVpH�j�YRXV�IRXUQLU�TXH�WURLV�VDFV�SDU�DQ�HW�SDU�KDEL�
WDWLRQ�DX�PD[LPXP� 
 
0HUFL�GH�VRUWLU�YRV�SRXEHOOHV�HW�YRV�GpFKHWV�YHUWV�XQLTXHPHQW�OD�YHLOOH�GX�UDPDVVDJH��PHUFUHGL�VRLU�� 
 
$WWHQWLRQ�ORUV�GH�MRXUV�IpULpV�OH�UDPDVVDJH�HVW�GpFDOp�G¶XQH�MRXUQpH� 

'(&+(77(5,(�© 32,17�e&2�9(57 ª 

7URXYHU�OD�GpFKHWWHULH�OD�SOXV�SURFKH 
 
&RRUGRQQpHV�GHV�GpFKHWWHULHV�(31 
 
(YUHX[�- 6DLQW�0LFKHO���5XH�GX�9DO�,WRQ 
$UQLqUHV-VXU-,WRQ ��&KHPLQ�GH�OD�IRUrW 
6DLQW-$QGUp�GH�O
(XUH ��5XH�G
2VPR\ 
*XLFKDLQYLOOH�� 5RXWH�GX�&RXGUD\��/LHX-GLW�6DLQW�/DXUHQW 
7pO� �������������� 

&RRUGRQQpHV�GHV�(FR-SRLQWV 
 
6DFTXHQYLOOH���5RXWH�GH�7RXUQHYLOOH 
6DLQW-6pEDVWLHQ�GH�0RUVHQW�����FKHPLQ�GLW�GHV�0DUHX[�–�
0RUVHQW 
&LHUUH\���5XH�GH�OD�&KDSHOOH� 

$�YRWUH�GLVSRVLWLRQ�pJDOHPHQW�OHV�GpFKHWWHULHV�GH�O¶DJJORPpUDWLRQ��GpFKHWV�YHUWV��HQFRPEUDQWV�� 
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/$�1289(//(�&$57(�'¶,'(17,7(�1$7,21$/( 

/D�SURWHFWLRQ�GH� O¶LGHQWLWp�HVW�XQH�PLVVLRQ�HVVHQWLHOOH�GX�PLQLVWqUH�GH� O¶,QWpULHXU��'HSXLV� WURLV�DQV�� OD�
)UDQFH�D�HQWUHSULV�XQH�GpPDUFKH�GH�PRGHUQLVDWLRQ�GH�OD�FDUWH�QDWLRQDOH�G¶LGHQWLWp�GRQW�O¶DFWXHO�IRUPDW�
GDWH�GH������ 
 
/D�QRXYHOOH� FDUWH� VHUD�GpSOR\pH�SURJUHVVLYHPHQW�j�SDUWLU� GX����PDUV������GDQV� OH�GpSDUWHPHQW�GH�
O
2LVH��SXLV�j�FRPSWHU�GX����PDUV�������HQ�6HLQH-0DULWLPH�HW�j�/D�5pXQLRQ��&H�GLVSRVLWLI�VHUD�JpQpUD�
OLVp�j�OD�)UDQFH�HQWLqUH�j�FRPSWHU�GX���DR�W�SURFKDLQ 
 
/D�QRXYHOOH�FDUWH�G
LGHQWLWp�VHUD�SOXV�VpFXULVpH��SOXV�SUDWLTXH�HW�YHUUD�VRQ�GHVLJQ�PRGHUQLVp��/HV�SRX�
YRLUV� SXEOLFV� HQWHQGHQW� DLQVL� OXWWHU� WRXMRXUV� SOXV� HIILFDFHPHQW� FRQWUH� OH� SKpQRPqQH� GH� OD� IUDXGH� j�
O¶LGHQWLWp��IDX[�WLWUHV��XVXUSDWLRQ�� 
 
&HWWH�YRORQWp�GH�PRGHUQLVDWLRQ�UHMRLQW�O¶DSSOLFDWLRQ�G¶XQ�UqJOHPHQW�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQ�
VHLO�GH� O¶8QLRQ�HXURSpHQQH�TXL�REOLJH� OHV�(WDWV�PHPEUHV�j�PHWWUH�HQ�FLUFXODWLRQ�GH�QRXYHOOHV�FDUWHV�
G¶LGHQWLWp�FRQIRUPHV�DX[�GLVSRVLWLRQV�GH�FH�UqJOHPHQW�DX�SOXV�WDUG�OH���DR�W������ 
 
/¶XVDJH�SULQFLSDO�GH�OD�FDUWH�QDWLRQDOH�G
LGHQWLWp�GHPHXUH�LQFKDQJp���FH�WLWUH�SHUPHW�j�VRQ�WLWXODLUH�GH�
MXVWLILHU�GH�VRQ�LGHQWLWp��,O�SHXW�pJDOHPHQW�VHUYLU�j�VRQ�WLWXODLUH�GH�WLWUH�GH�YR\DJH��FHUWDLQV�eWDWV��8(�HW�
KRUV�8(��O¶DFFHSWDQW�DX�PrPH�WLWUH�TXH�OH�SDVVHSRUW� 
 
8QH�QRXYHOOH�FDUWH�SOXV�VpFXULVpH��SOXV�SUDWLTXH��DX�GHVLJQ�PRGHUQLVp� 
 
/D�QRXYHOOH�FDUWH�QDWLRQDOH�G¶LGHQWLWp�VHUD�GH�IRUPDW�,'-���VRLW� OD� WDLOOH�G¶XQH�FDUWH�EDQFDLUH��j� O¶LQVWDU�
SDU�H[HPSOH�GX�SHUPLV�GH�FRQGXLUH� 
 
$X[�UqJOHV�GH�VpFXULWp�LPSRVpHV�SDU�OH�UqJOHPHQW�HXURSpHQ��OH�PLQLVWqUH�D�VRXKDLWp�DMRXWHU�XQ�FHUWDLQ�
QRPEUH�GH�GLVSRVLWLIV��DILQ�GH�PLHX[�SURWpJHU�OD�QRXYHOOH�FDUWH�G¶LGHQWLWp��/HXU�REMHFWLI�HVW�GH�YHLOOHU�j�
JDUDQWLU�XQH�SURWHFWLRQ�RSWLPDOH�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�TXL�\�VRQW�PHQWLRQQpHV� 
 
8QH�DWWHQWLRQ�SDUWLFXOLqUH�HVW�SUrWpH�DX[�GRQQpHV�ELRPpWULTXHV�TXL�VRQW�FRQWHQXHV�GDQV�OH�FRPSRVDQW�
pOHFWURQLTXH�GX� WLWUH� ��FHV�GRQQpHV�VRQW�VWRFNpHV�GDQV�XQ�FRPSDUWLPHQW�KDXWHPHQW�VpFXULVp�HW�GRQW�
O¶DFFqV�HVW�VSpFLILTXHPHQW�HQFDGUp� 
 
3RXU�SOXV�GH�UHQVHLJQHPHQWV��YHXLOOH]�YRXV�FRQQHFWHU�VXU�OH�VLWH�GX�JRXYHUQHPHQW 
/D� QRXYHOOH� FDUWH� QDWLRQDOH� G
LGHQWLWp� �� /
DFWX� GX� 0LQLVWqUH� �� $FWXDOLWpV� -� 0LQLVWqUH� GH� O
,QWpULHXU�
�LQWHULHXU�JRXY�IU� 
 
 
,1)250$7,21 
3RXU�FUpHU�RX�UHIDLUH�YRWUH�FDUWH�G¶LGHQWLWp��LO�IDXW�YRXV�DGUHVVHU�j�XQH�PDLULH�pTXLSpH�GH�VWDWLRQ�ELRPp�
WULTXH��/D�PDLULH�GH�0LVHUH\�Q¶HQ�SRVVpGDQW�SDV��QRXV�YRXV�LQYLWRQV�j�YRXV�UDSSURFKHU�G¶DXWUHV�FRP�
PXQHV�WHOOHV�TXH�(YUHX[��3DF\-6XU-(XUH��6DLQW�$QGUp�GH�O¶(XUH�RX�WRXW�DXWUH�FRPPXQH�TXL�VHUDLW�pTXL�
SpH�� 



WĂŐĞ��ϭϰ 
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7UDMHW�0LVHUH\�-�(YUHX[�j�SDUWLU�GH������¼�
F
HVW�SRVVLEOH�HW�VLPSOH�� 
 
&RPPDQGH]�YRWUH�FDUWH��JUDWXLWH��HQ�UHPSOLV�
VDQW�OH�IRUPXODLUH�G
DGKpVLRQ�GLVSRQLEOH�HQ�
PDLULH��GDQV�OHV�ERXWLTXHV�7UDQV-XUEDLQ��RX�j�
WpOpFKDUJHU�VXU�LQWHUQHW�
�ZZZ�WUDQVXUEDLQ�FRP�� 
 
'qV�VD�UpFHSWLRQ�j�YRWUH�GRPLFLOH��YRXV�WURXYH�
UH]�GDQV�OH�FRXUULHU�G¶DFFRPSDJQHPHQW�OH�QX�
PpUR�GH�WpOpSKRQH�j�XWLOLVHU�SRXU�OD�UpVHUYDWLRQ�
GH�YRWUH�WUDMHW� 
8Q�WD[L�YLHQGUD�YRXV�FKHUFKHU�j�O
XQ�GHV�SRLQWV�
7D[L-EXV�GH�OD�FRPPXQH��SODFH�GX�FDUUHIRXU�HW�
DUUrW�GH�EXV�GH�OD�UXH�GH�OD�SRUWH�GHV�FKDPSV�� 
 
/H�UqJOHPHQW�GH�OD�FRXUVH�VH�IHUD�GLUHFWHPHQW�
DXSUqV�GX�FKDXIIHXU� 
 
7DULIV�� 
3RXU�XQH�SULVH�HQ�FKDUJH�� 
��HQWUH���K����HW���K�����������¼��KHXUHV�
SOHLQHV�� 
��HQWUH���K����HW����K�����������¼��KHXUHV�
FUHXVHV�� 
��LGHP�HQWUH����K����HW����K�����KHXUHV�
SOHLQHV�� 
 
,QIR���j�SDUWLU�GX��qPH�YR\DJH�PHQVXHO�OH�FR�W�
VHUD�GH���¼�� 
 
/HV�SRLQWV�G
DUULYpHV�GDQV�(YUHX[�VRQW�j�SUR[L�
PLWp�G
XQ�DUUrW�GH�EXV�XUEDLQ�DILQ�TXH�
YRXV �SXLVVLH]�OHV�XWLOLVHU�VL�EHVRLQ�� 
 
,O�QH�YRXV�UHVWH�SOXV�TX
j�FRPPDQGHU�YRWUH�
FDUWH�G
DGKpVLRQ�HW�F
HVW�SDUWL�� 

/H� VHUYLFH� 6DPLEXV� V¶DGUHVVH� j� WRXWH� SHU�
VRQQH�TXL�GX� IDLW�GH�VRQ�KDQGLFDS�RX�GH�VRQ�
QLYHDX�G¶DXWRQRPLH��WHPSRUDLUH�RX�GpILQLWLI��QH�
SHXW� SDV� XWLOLVHU�� VHXOH� RX� DFFRPSDJQpH�� OHV�
WUDQVSRUWV�HQ�FRPPXQ� 
 
/H� VHUYLFH� 6DPLEXV� YRXV� WUDQVSRUWH� GHSXLV�
YRWUH� GRPLFLOH� j� O¶DGUHVVH� GH� YRWUH� FKRL[�� VL�
WXpH� GDQV� O¶DJJORPpUDWLRQ� GH� O¶(31�� GX� OXQGL�
DX�YHQGUHGL�GH��K���j���K���HW�OH�VDPHGL�GH�
�K��� j� ��K��� �VDXI� MRXUV� IpULpV�� XQLTXHPHQW�
VXU�UpVHUYDWLRQ�� 
 
3RXU� YRXV� LQVFULUH�� YRXV� GHYH]� UHWLUHU� YRWUH�
GRVVLHU�G¶LQVFULSWLRQ�DLQVL�TXH�OH�UqJOHPHQW�GH�
IRQFWLRQQHPHQW� DXSUqV� GH� (31�
�DJJORPpUDWLRQ� G¶eYUHX[� 3RUWHV� GH� 1RUPDQ�
GLH�� RX GX� &&$6� RX� VXU� OH� VLWH� ,QWHUQHW� GH�
7UDQVXUEDLQ���ZZZ�WUDQVXUEDLQ�FRP�� 
9RWUH�GHPDQGH�VHUD�pWXGLpH�SDU�XQH�FRPPLV�
VLRQ�TXL�VH�UpXQLW�XQH�IRLV�SDU�WULPHVWUH� 
 
9RXV�GHYH]�FRPSOpWHU�YRWUH�GRVVLHU�HW�GHPDQ�
GHU� j� YRWUH� PpGHFLQ� GH� UHQVHLJQHU� OD� SDUWLH�
© FHUWLILFDW�PpGLFDO�ª� 
(QYR\H]�HQVXLWH�YRWUH�GRVVLHU�FRPSOHW�j�� 
(31� � ��� UXH� 9ROWDLUH� –� &6� ������ ������
eYUHX[�&HGH[ 
 
8QH�IRLV�TXH�YRWUH�GRVVLHU�G¶LQVFULSWLRQ�HVW�YD�
OLGp�� YRXV� SRXYH]� UpVHUYHU� YRV� WUDMHWV� DX�
���������������� 
 
3RXU�SOXV�GH� UHQVHLJQHPHQWV��GHV�SODTXHWWHV�
LQIRUPDWLYHV�VRQW�j�YRWUH�GLVSRVLWLRQ�j� OD�PDL�
ULH� 
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/H�3/8��3ODQ�/RFDO�G¶8UEDQLVPH��HVW�XQ�UHFXHLO�GH�FDUWHV�HW�GH�QRWLFHV�TXL�UpJLW�
OHV�UqJOHV�G¶XUEDQLVPH�VXU�XQ�WHUULWRLUH��$XWUHIRLV�RQ�SDUODLW�GH�FDUWH�FRPPXQDOH�
RX�GH�SODQ�G¶RFFXSDWLRQ�GHV�VROV� 
 
/D� FRPPXQH� GH�0LVHUH\� D� YDOLGp� VRQ� �HU� 3/8� HQ� ������ LO� HVW�PDLQWHQDQW� FD�
GXTXH�HW� UHPSODFp�SDU� OD�3/8� L� �© L ª�SRXU� LQWHUFRPPXQDOLWp��GHSXLV� OH��HU�Gp�
FHPEUH������� 
 
/H�3/8L� SHUPHW� DX[� FRPPXQHV� G¶DYRLU� HQWUH� OHV�PDLQV� XQ� GRFXPHQW� IRUW� SRXU� OHXU� GpYHORSSHPHQW�
pFRQRPLTXH��TXL�pYRTXH�WRXV�OHV�VXMHWV�FRPPH�O¶KDELWDW��OD�JHVWLRQ�GH�O¶pQHUJLH��OD�TXDOLWp�SD\VDJqUH��
/H�3/8L�D�SRXU�DPELWLRQ�GH�GHVVLQHU�XQH�YLVLRQ�GX�WHUULWRLUH�j����RX����DQV�� 
$YDQW�GH�UpIOpFKLU�HW�G¶pFULUH�OH�3/8L��LO�\�D�OD�UpGDFWLRQ�GX�6&27 �6FKpPD�G¶2ULHQWDWLRQ�7HUULWRULDO��HW�
O¶XQ�GHV�pOpPHQWV�SLYRW�HVW�OH�3$''��3URMHW�G¶$PpQDJHPHQW�GH�'pYHORSSHPHQW�'XUDEOH���,O�HVW�OH�VXS�
SRUW�PDMHXU�GH�OD�FRQFHUWDWLRQ�DYHF�OD�SRSXODWLRQ�HW�OHV�FROOHFWLYLWpV�HW�RUJDQLVPHV�LQWpUHVVpV� 
 
/H�3$''�IL[H�OHV�REMHFWLIV�GHV�SROLWLTXHV�SXEOLTXHV  
/HV�pOXV� UpIOpFKLVVHQW� j� O¶DYHQLU� GH� OHXU� WHUULWRLUH�� FH� TX¶LOV� LPDJLQHQW� HQ� WHUPH�GH� EHVRLQV� HQ� ORJH�
PHQWV�HW�VRXV�TXHOOHV�IRUPHV��PDLVRQV�LQGLYLGXHOOHV��ORJHPHQWV�FROOHFWLIV��HW�HQ�WHUPH�GH�SXEOLFV�j�OR�
JHU� �MHXQHV�� VHQLRUV������ 4XHO� GpYHORSSHPHQW� pFRQRPLTXH� HVW� UHFKHUFKp� "� 4XHOV� W\SHV� GH�PRELOLWp�
�WUDQVSRUWV� FROOHFWLIV�� GRXFH� �� YpORV�� SLpWRQV«��"�&H�SURMHW� HVW� VRXPLV�j�GLIIpUHQWHV� LQVWDQFHV� �(WDW��
FKDPEUHV�FRQVXODLUHV��HWF��DLQVL�TX¶j� OD�SRSXODWLRQ�j�WUDYHUV� OHV�HQTXrWHV�SXEOLTXHV�R��FKDFXQ�SHXW�
SUHQGUH� FRQQDLVVDQFH�GX�SURMHW�� IDLUH� VHV� UHPDUTXHV��(QVXLWH�� LO� HVW� YDOLGp� HW� VHUW� GH�EDVH�j� OD� Up�
IOH[LRQ�SRXU�OH�3/8L� 
 
3RXU�O¶pFULWXUH�GX�3/8L�GH�O¶DJJORPpUDWLRQ�G¶(YUHX[�3RUWH�GH�1RUPDQGLH��(31���WRXV�OHV�PDLUHV��HW�RX�
OHXUV�DGMRLQWV��RQW�SDUWLFLSp�j�GHV�UpXQLRQV�GH�FRQFHUWDWLRQ�DILQ�GH�V¶DFFRUGHU�VXU�OHV�UqJOHV�TXL�V¶DSSOL�
TXHURQW�j�WRXV��&KDTXH�FRPPXQH�D�VRXPLV��HQ�IRQFWLRQ�G¶XQ�FHUWDLQ�QRPEUH�GH�IDFWHXUV��GLIIpUHQWHV�
]RQHV ��]RQH�1DWXUHOOH��]RQH�$JULFROH��]RQH�8UEDQLVpH��FHQWUH�ERXUJ���SpULSKpULH���KDPHDX������]RQH�j�
XUEDQLVHU��]RQH�pFRQRPLTXH��DUWLVDQDOH��HWF��(QVXLWH��LO�D�pWp�YpULILp�OD�FRQFRUGDQFH�DYHF�OH�3$''�HW�
VHV�SUpFRQLVDWLRQV�HW�O¶DUWLFXODWLRQ�OHV�pTXLOLEUHV�HQWUH�WRXWHV�OHV�FRPPXQHV�GX�WHUULWRLUH�GH�O¶(31� 
3RXU�FKDTXH�]RQH��LO�D�HQVXLWH�pWp�pFULW�XQ�UqJOHPHQW�TXL�GLFWH�FH�TX¶RQ�SHXW�HW�FH�TX¶RQ�QH�SHXW�SDV�
IDLUH� 
 
$YDQW�GH�V¶DSSOLTXHU��OH�3/8L�HVW��OXL�DXVVL��VRXPLV�j�O¶DYLV�GHV�LQVWDQFHV�HW�GHV�FLWR\HQV�j�WUDYHUV�O¶HQ�
TXrWH�SXEOLTXH� 
,O�D�HQVXLWH�pWp�YDOLGp�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HW�F¶HVW�PDLQWHQDQW�OH�GRFXPHQW�GH�UpIpUHQFH�DX�
TXHO� WRXW�SURSULpWDLUH�GRLW�VH� UpIpUHU�DYDQW� WRXWH�GpFLVLRQ ��TX¶HVW�FH�TX¶LO�HVW�SRVVLEOH�GH� IDLUH�VXU� OD�
]RQH�� TXHOOHV� UqJOHV� SRXU� TXHOV� WUDYDX[� �FRXOHXU� GH� O¶HQGXLW� H[WpULHXU�� HPSULVH� DX� VRO�� KDXWHXU� GHV�
KDLHV�HW�GHV�FO{WXUHV��GLVWDQFH�GHV�RXYHUWXUHV�YLV-j-YLV�GHV�SURSULpWpV�YRLVLQHV��DEUL�GH�MDUGLQ��HWF�� 
 
$X�FRXUV�GH�VD�GXUpH��LO�SHXW�rWUH�DPHQGp��&¶HVW�OH�FDV�DFWXHOOHPHQW ��GHV�PRGLILFDWLRQV�RQW�pWp�YDOL�
GpHV�SDU�OHV�pOXV��HOOHV�VRQW�VRXPLVHV�j�O¶HQTXrWH�SXEOLTXH��/H����MXLQ��OH�FRPPLVVDLUH�HQTXrWHXU�pWDLW�
SUpVHQW�j�OD�PDLULH�GH�0LVHUH\�DILQ�GH�UHFXHLOOLU�OHV�REVHUYDWLRQV�GHV�KDELWDQWV�GX�WHUULWRLUH�GH�O¶(31� 
 
6XU�OH�VLWH�GH�O¶(31��GDQV�O¶RQJOHW�© DPpQDJHPHQW�HW�WHUULWRLUH ª��RQ�UHWURXYH�WRXV�OHV�GRFXPHQWV�GRQW�
LO�HVW�TXHVWLRQ�FL-GHVVXV�DLQVL�TXH�OHV�GRFXPHQWV�TXL�VRQW�VRXPLV�j�O¶HQTXrWH�SXEOLTXH�DFWXHOOHPHQW� 
 
(Q�FRQFOXVLRQ��DYDQW�G¶HQJDJHU�WRXW�WUDYDX[�VXU�YRWUH�SURSULpWp��LO�HVW�UHFRPPDQGp�GH�VH�UHQ�
VHLJQHU�HQ�PDLULH�SRXU�VDYRLU�VXU�TXHOOH�]RQH�HOOH�VH�VLWXH��j�TXHO�UqJOHPHQW�LO�IDXW�VH�UpIpUHU��
V¶LO�IDXW�XQH�GpFODUDWLRQ�GH�WUDYDX[�RX�SDV�RX�ELHQ�HQFRUH�XQ�SHUPLV�GH�FRQVWUXLUH� 
4XHOTXHV�H[HPSOHV ��OHV�FO{WXUHV�QH�GRLYHQW�SDV�GpSDVVHU�« 



WĂŐĞ��ϭϲ 

,1)26�',9(56(6 

8QH�GLIILFXOWp�DGPLQLVWUDWLYH��OH�%86����YRXV�WHQG�OD�PDLQ�� 
 

/H�%86����HVW�XQ�HVSDFH�PRELOH�HW�JUDWXLW�RXYHUW�j� WRXV�TXL SUHQG� OH� UHODLV�GHV�VHUYLFHV�SX�
EOLFV DX�SOXV�SUqV�GHV�KDELWDQWV�GH� O
DJJOR��&
HVW�XQ�RXWLO�GH�SUR[LPLWp�TXL�VH�GpSODFH�GDQV����FRP�
PXQHV� GH� QRWUH� WHUULWRLUH�� VXLYDQW� XQ� FDOHQGULHU� GLVSRQLEOH� HQ� PDLULH� HW� � VXU� LQWHUQHW�
�ZZZ�HYUHX[SRUWHVGHQRUPDQGLH�IU�� 
 
9RXV�DYH]�EHVRLQ�G
DLGH�SRXU FRPSUHQGUH�RX�FRPSOpWHU�XQ�GRVVLHU DGPLQLVWUDWLI��SRXU�REWHQLU�GHV�UHQ�
VHLJQHPHQWV�� SRXU� HIIHFWXHU� XQH� GpPDUFKH� �UHWUDLWH�� LPS{WV�� GpPDUFKHV� SUpIHFWXUH�� LQIRUPDWLRQ� VXU�
O
HPSORL�� OD� IRUPDWLRQ�� OD� FUpDWLRQ�G
HQWUHSULVH� � ������ FRPSOpWHU�XQ�GRVVLHU�HQ� OLJQH� ���� OH�SHUVRQQHO�GX�
%86��� YRXV�DSSRUWHUD�XQ�SUHPLHU�QLYHDX�G
LQIRUPDWLRQ��XQ�DFFRPSDJQHPHQW�HW�XQ�VRXWLHQW� 
 
*UkFH�j�XQ�SDUWHQDULDW�LQVWLWXWLRQQHO�DYHF�OD�&$)��OD�&3$0��OD�&$56$7��3{OH�HPSORL��OD�SRVWH��OD�
06$�� OHV�0LQLVWqUHV�GH� OD�-XVWLFH�HW�GH� O
,QWpULHXU�� O
$*,5&�$5&&2�� ��� YRXV�VHUH]�GLULJp�YHUV�OHV�
VHUYLFHV�FRPSpWHQWV�VXLYDQW�YRV�EHVRLQV� 
 
&H�EXV�D�pWp�DPpQDJp�HQ�SOXVLHXUV�HVSDFHV�GLVWLQFWV��LO�FRPSUHQG�� 
· XQ� HVSDFH� G
DFFXHLO� LQIRUPDWLVp TXL�YRXV�SHUPHWWUD�GH�FRQVXOWHU�GHV�VHUYLFHV�VXU�LQWHUQHW��G
DF�
FRPSOLU�GHV�GpPDUFKHV�HQ�OLJQH�FRPPH�GH�YRXV�DFWXDOLVHU�DXSUqV�GH�S{OH�HPSORL��GH�FUpHU�YRWUH�&9�
RX�YRV� OHWWUHV�GH�PRWLYDWLRQ��GH�YLVXDOLVHU�GHV�RIIUHV�G
HPSORLV�� ����9RXV�SRXUUH]�pJDOHPHQW�FRQVXOWHU�
GH�OD�GRFXPHQWDWLRQ��SDSLHU�� 
· GHX[� EXUHDX[� IHUPpV SDUIDLWV�SRXU�IRUPXOHU�GHV�GHPDQGHV�SOXV�SUpFLVHV�DX[�DJHQWV�DGPLQLVWUD�
WLIV� 
· XQ�HVSDFH�UpXQLRQ� LGpDO�SRXU�HIIHFWXHU�XQ�ELODQ�GH�FRPSpWHQFH��VXLYUH�XQH�IRUPDWLRQ�j�OD�FUpDWLRQ�
GH�&9�RX�j�OD�UpGDFWLRQ�GH�OHWWUHV�GH�PRWLYDWLRQ��« 
 
$ORUV�Q
KpVLWH]�SOXV��PRQWH]�j�ERUG�GH�FHWWH�DQQH[H�GH�O
(WDW�HW�XWLOLVH]�WRXV�OHV�VHUYLFHV�PLV�j�
YRWUH�GLVSRVLWLRQ�� 

/(�%86��� 



,1)26�',9(56(6 

WĂŐĞ��ϭϳ 

%�$�)�$� 
9RXV�DYH]����DQV�HW�SOXV� "  
9RXV�KDELWH]�0LVHUH\�RX�O
XQH�GHV�FRPPXQHV�GX�6,98�&,*$/(�"� 
9RXV VRXKDLWH]�DFFpGHU�DX[�PpWLHUV�GH�O
DQLPDWLRQ "  
9RXV�DYH]�HQYLH�GH�GpYHORSSHU�GHV�SURMHWV�SRXU�OHV�HQIDQWV�HW�OHV�MHXQHV�"  
 
/H�6,98�&,*$/(�SHXW� YRXV� DLGHU�� HQ� YRXV� DFFRPSDJQDQW� GDQV� YRWUH� SDU�
FRXUV�GH�IRUPDWLRQ�%$)$�HW�RX�%$)'�DYHF�OD�SRVVLELOLWp�GH�ILQDQFHPHQW��HQ�
pFKDQJH�GH TXHOTXHV�MRXUV�GH�EpQpYRODW�VXU�O
XQ�GH�QRV�DFFXHLOV�GH�ORLVLUV�� 
5HQVHLJQHPHQWV�HW�FRQGLWLRQV�DX��������������� 
 
 %$)$���j�SDUWLU�GH����DQV 
�%$)'���j�SDUWLU�GH�����DQV�DYHF�XQ�H�H[SpULHQFH GDQV�O
DQLPDWLRQ 

6(59,&(6�

/H�FDPLRQ�SL]]D�© 9(689,86ª�HVW�SUpVHQW�WRXV�OHV�MHXGLV�j�SDUWLU�GH���K�
SODFH�GH�OD�PDLULH�� 
&RPPDQGH�VXU�SODFH�RX�SDU�WpOpSKRQH�DX����������������� 

/D�ERXODQJHULH�© 'RXF¶(85( ª�HVW�SUpVHQWH�VXU�OD�SODFH�GX�JUDQG�FDUUHIRXU�
GX�PDUGL�DX�GLPDQFKH�GH���K���j���K��� 
 
9RXV�DYH]� OD� SRVVLELOLWp� GH� SDVVHU� GHV� FRPPDQGHV� GH� SkWLVVHULH� HW�RX� GH�
FURLVVDQWHULH�OD�YHLOOH�SRXU�OH�OHQGHPDLQ� 
7pOpSKRQH����������������� 

5(&(16(0(17�0,/,7$,5( 

/H�UHFHQVHPHQW�PLOLWDLUH�HVW�REOLJDWRLUH 
-HXQHV�IUDQoDLV�GH����DQV��JDUoRQV�HW�ILOOHV��IDLWHV-YRXV�UHFHQVHU�� 

 
'qV�OH�MRXU�GH�YRWUH���qPH�DQQLYHUVDLUH�RX�GDQV�OHV���PRLV�TXL�VXLYHQW��SUpVHQWH]-YRXV�j�OD�PDL�
ULH�GH�YRWUH�GRPLFLOH�DYHF�XQH�SLqFH�G¶LGHQWLWp��OH�OLYUHW�GH�IDPLOOH�GH�YRV�SDUHQWV�HW��VL�EHVRLQ��WRXW�GR�
FXPHQW�MXVWLILDQW�OD�QDWLRQDOLWp�IUDQoDLVH��8QH�DWWHVWDWLRQ�GH�UHFHQVHPHQW�YRXV�VHUD�GpOLYUpH�SDU�OD�PDL�
ULH���FHOOH-FL�VHUD�LQGLVSHQVDEOH�SRXU�YRXV�LQVFULUH�DX[�H[DPHQV��%(3��%$&��SHUPLV�GH�FRQGXLUH��«��HW�
DX[�FRQFRXUV�� 
 
3RXU�WRXWH�LQIRUPDWLRQ�FRPSOpPHQWDLUH�YRXV�SRXYH]�FRQWDFWHU�OH�FHQWUH�GX�VHUYLFH�QDWLRQDO�GH�5RXHQ�� 

 
�&HQWUH�GX�VHUYLFH�QDWLRQDO�4XDUWLHU�3KLOLSSRQ�DX����UXH�6DLQW-9LYLHQ�������5RXHQ 

��������������7pOpSKRQH������������������HW�RX��������������� 



WĂŐĞ��ϭϴ 

,1)26�',9(56(6 

 

'(02*5$3+,( 

����� 
/¶pYROXWLRQ� DQQXHOOH� PR\HQQH� GH�
OD� SRSXODWLRQ� SRXU�0LVHUH\� GHSXLV�
������ VRLW� �� ��� LQGLYLGXV� FKDTXH�
DQQpH 

1RPEUH�GH�QDLVVDQFH 
� 

1RPEUH�GH�GpFqV 
� 

���+DELWDQWV�SDU�.Pð 
/D� GHQVLWp� GH� SRSXODWLRQ� SRXU�
0LVHUH\�� FRQWUH� ��KDE��.Pð�
SRXU�OH�9LHLO�(YUHX[ 

(03/2, 

���� 
/D� SDUW� GHV� DFWLIV� DX� VHLQ�
GHV� ��-��� DQV� GH� OD� FRP�
PXQH� FRQWUH� ���� DX� 9LHLO�
(YUHX[ 

��� 
/H� WDX[� GH� FK{PDJH� SRXU�
0LVHUH\�� VRLW� ��� SHUVRQQHV�
HQ�UHFKHUFKH�G¶HPSORL 

��� 
/D� SDUW� GHV� IHPPHV� j�
WHPSV�SDUWLHO�SRXU�0LVHUH\��
FRQWUH� ��� SRXU� OHV�
KRPPHV 

)$0,//(6 

��� 
/H�QRPEUH�GH��-��DQV���VRLW�
���GH�OD�SRSXODWLRQ�FRQWUH�
�����HQ� )UDQFH�PpWURSROL�
WDLQH 

��� 
/H� QRPEUH� GH� IDPLOOHV�
DYHF� HQIDQWV� GH� OD�
FRPPXQH�� FRQWUH� ���
HQ����� 

��� 
/D� SDUW� GHV� PRLQV� GH� ���
DQV� DX� VHLQ� GH� OD� SRSXOD�
WLRQ�� FRQWUH� ���� SRXU� OH�
9LHLO�(YUHX[ 

6(1,256 

��� 
/H� QRPEUH� GH� SOXV� GH� ���
DQV�� VRLW� ��� GH� OD� SRSXOD�
WLRQ��FRQWUH����SRXU�O¶(XUH 

�� 
6L� OHV� WHQGDQFHV� GpPRJUD�
SKLTXHV�GH�FHV����GHUQLqUHV�
DQQpHV� VH� SRXUVXLYHQW�� 0L�
VHUH\� FRPSWHUD� ��� SHU�
VRQQHV�GH�SOXV�GH����DQV 

��� 
/D� SDUW� GHV� VHQLRUV� H[R�
QpUpV�GH� OD�&6*� � D\DQW�
XQH�SHWLWH�UHWUDLWH���FRQWUH�
����SRXU�O¶(XUH 

0,6(5(<�(1�48(/48(6�&+,))5(6�(1����� 



,1)26�',9(56(6 

WĂŐĞ��ϭϵ 

6$17(�(7�+$1',&$3 

���� 
/D� SDUW� GHV� DVVXUpV� GX� 5p�
JLPH�*pQpUDO� �5*��HQ�$IIHF�
WLRQ� GH� /RQJXH� 'XUpH� �$/'��
HQ� ������ FRQWUH� ���� GDQV�
O¶(XUH 

� 
/H�QRPEUH�GH�PpGHFLQ�JpQp�
UDOLVWH� HQUHJLVWUp� DX� VHLQ� GH�
OD� %DVH� 3HUPDQHQWH� GHV�
(TXLSHPHQWV�SRXU�0LVHUH\ 

� 
/H� QRPEUH� GH� EpQpIL�
FLDLUHV� GH� O¶$OORFDWLRQ�
$GXOWH�+DQGLFDSp��$$+��
HQ����� 

/2*(0(17 

���DQV� 
/¶DQFLHQQHWp� PR\HQQH�
G¶HPPpQDJHPHQW� GDQV�
OH�ORJHPHQW 

��� 
/D�SDUW�GHV�SURSULpWDLUHV�GH�
OHXU� ORJHPHQW�� FRQWUH� ����
DX�QLYHDX�QDWLRQDO 

�� 
/H�WDX[�GHV�ORJHPHQWV�YDFDQWV�
����SRXU�OD�)UDQFH��VRLW�XQ�WR�
WDO�GH����ORJHPHQWV�VXU�OHV�����
GH�OD�FRPPXQH� 

9,(�/2&$/( 

� 
/H� QRPEUH� G¶DVVRFLDWLRQV�
SRXU� 0LVHUH\� HQUHJLVWUpHV�
DX�VHLQ�GX�5pSHUWRLUH�1DWLR�
QDO�GHV�$VVRFLDWLRQV 

��� 
/D� SDUW� GHV� � KDELWDQWV�
D\DQW� XQH� OLFHQFH� VSRU�
WLYH�� FRQWUH�����SRXU� OH�
9LHLO�(YUHX[ 

� 
/H� QRPEUH� WRWDO� GH� FRP�
PHUFH� GH� SUR[LPLWp� HQUHJLV�
WUp� DX� VHLQ� GH� OD� %DVH� 3HU�
PDQHQWH�GHV�(TXLSHPHQWV 

352),/�62&,2(&2120,48( 

������� 
/H� UHYHQX� PR\HQ� GHV�
IR\HUV� ILVFDX[�� FRQWUH� ���
����SRXU�OH�9LHLO-(YUHX[ 

� 
/H� QRPEUH� GH� IR\HUV� DX� 56$�
SRXU�0LVHUH\��VRLW����GHV�Pp�
QDJHV� GH� OD� FRPPXQH�� FRQWUH�
���DX�QLYHDX�QDWLRQDO 

���� 
/D� SDUW� GH� OD� SRSXODWLRQ� GH�
SOXV� GH� �� DQV� GRQW� OH� GL�
SO{PH� HVW� LQIpULHXU� DX� %$&��
FRQWUH�����HQ����� 



WĂŐĞ��ϮϬ 

,1)26�',9(56(6 

 /(6�180e526�87,/(6�'(�9275(�$**/2 

6(59,&(6�'¶85*(1&( 
 
3203,(56�   ���� 
6$08�   ��� 
*(1'$50(5,(�  ��� 
(')�'pSDQQDJH   ������������� 
&HQWUH�DQWLSRLVRQ�  �������������� 

e95(8;�3257(6�'(�1250$1',(��(�3�1� 
��UXH�9ROWDLUH�&6������ 
������(95(8;�&HGH[ 

 
2XYHUW�GX�OXQGL�DX�YHQGUHGL�GH��K���j���K���HW�GH���K���j���K 

�������������� HYUHX[SRUWHVGHQRUPDQGLH�IU� 

/(6�6(59,&(6�$�9275(�e&287( 
 
'LUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV    ���������������������� 
'LUHFWLRQ�GH�OD�FRPPXQLFDWLRQ    ������������� 
3ROLWLTXH�GH�OD�YLOOH      ��������������������� 
'pYHORSSHPHQW�pFRQRPLTXH���9LH�GHV�HQWUHSULVHV ������������� 
(PSORL�HW�LQVHUWLRQ�3/,(     �������������� 
6HUYLFH�HW�UHQRXYHOOHPHQW�XUEDLQ    �������������� 
6HUYLFH�PRELOLWpV�GXUDEOHV     �������������� 
3URSUHWp�       �������������� 
9RLULH�        �������������� 
3UpYHQWLRQ�HW�JHVWLRQ�GHV�GpFKHWV   �������������� 
'pFKqWHULHV�9DO�,WRQ���&DsU���*XLFKDLQYLOOH  �������������� 

($8�(7�$66$,1,66(0(17 
 
)XLWH�G¶HDX�SRWDEOH��HQ�VHPDLQH� 
)XLWH�DX�FRPSWHXU     �������������� 
)XLWH�VXU�FDQDOLVDWLRQ    �������������� 
(Q�VHPDLQH�DSUqV���K�HW�OH�ZHHN-HQG  �������������� 
8QLTXHPHQW�SRXU�OHV�XUJHQFHV   XUJHQFHHDX#HSQ-DJJOR�IU 
 
$ERQQHPHQW�HW�IDFWXUDWLRQ   ������������������� 
8QLTXHPHQW�SRXU�OHV�XUJHQFHV   VHD#HSQ-DJJOR�IU 
 
$VVDLQLVVHPHQW�QRQ�FROOHFWLI   ���������������������� 
8UJHQFHV�63$1&    DVVDLQLVVHPHQWQRQFROOHFWLI#HSQ-DJJOR�IU 
 
&HOOXOH�LQGXVWULH��UHMHW�HW�SROOXWLRQ� 
8UJHQFHV�      FHOOXOHLQGXVWULH#HSQ-DJJOR�IU 



9,(�$662&,$7,9( 

WĂŐĞ��Ϯϭ 

62&,e7e�'(�&+$66( 

&/8%�'e7(17(�(7�/2,6,56 3RXU�QRXV�FRQWDFWHU����������������� 

/H�FRQWH[WH�VDQLWDLUH�DFWXHO�QH�QRXV�D�SDV�SHUPLV�GH�UpDOLVHU�OHV�GLIIpUHQWV�SURMHWV�SUpYXV�� 
0DLV��GHSXLV�TXHOTXHV�WHPSV��XQ�DVVRXSOLVVHPHQW�VH�PHW�HQ�SODFH�HW�QRXV�SRXYRQV�HQYLVDJHU�GH�UH�
SUHQGUH�TXHOTXHV�DFWLYLWpV�� 
 
9RLFL�FH�TXH�QRXV�SUpYR\RQV��� 
-�VDPHGL���MXLOOHW���SLTXH-QLTXH 
-�VDPHGL����MXLOOHW��������EXIIHW�FDPSDJQDUG� 

0,6(5(<�721,& �3RXU�QRXV�FRQWDFWHU����������������� 

8QH�DQQpH�VSRUWLYH�HQ�GHPL-WHLQWH�SRXU�OHV�SHUVRQQHV�LQVFULWHV�FHWWH�DQQpH�j�0LVHUH\�7RQLF« 
(Q�HIIHW��DYHF�OH�FRQWH[WH�DFWXHO��VHXO�OH�GpEXW�G
DQQpH�I�W�WUqV�LQWHQVH�DYHF�XQ�JURV�WUDYDLO�VXU�OHV�DE�
GRV�OHV�IHVVLHUV�OHV�EUDV�HW�WRXW�OH�UHVWH�GX�FRUSV��EHDXFRXS�LJQRUDLW�TX
LO�\�DYDLW�GHV�PXVFOHV�j�FHUWDLQV�

HQGURLWV�GX�FRUSV� �� 
 
/HV�FRXUV�RQW�G��rWUH�VWRSSpV�SRXU�UHSUHQGUH�VLPSOHPHQW� OH���� MXLQ��SRXU���VpDQFHV���1RXV�VRPPHV�
GRQF�SUrWV�j�HQILOHU�QRV�EDVNHWV��PrPH�VL�FHOD�UHVWH�SRXU���VpDQFHV�� 
 
&HSHQGDQW��&KULVWHOOH�QH�QRXV�D�SDV�ODLVVp�WRPEHU�SRXU�DXWDQW����� 

6RQ�REMHFWLI���XQ�FRUSV�GH�UrYH�SRXU�FHW�pWp� � 
 
'HV�VpDQFHV�GH�J\P�QRXV�D�pWp�SURSRVp�HQ�YLGpR��HQYRL�SDU�PDLO��� 
%UDYR�HW�PHUFL�j�HOOH� 
 
 

8QH� VDLVRQ� FDKRWLTXH� DYHF� OD� &29,'-��� HW� OD� JULSSH�
DYLDLUH���SHX�GH�SUpOqYHPHQW�HQ�SHUGUHDX[�HW�IDLVDQV��VDWLV�
IDLVDQW�HQ�OLqYUHV� 
/H� FRPSWDJH� GH� JLELHUV� GpEXW� PDUV� HVW� VXSpULHXU� HQ�
FRXSOHV�GH�SHUGUL[�TXH�O¶DQ�GHUQLHU� 
/HV�IDLVDQGHDX[�RQW�pFORV�DYDQW�OHV�IRUWHV�SOXLHV��,O�HVW�WURS�
W{W�GH�VH�SURQRQFHU�SRXU�OHV�SHUGUHDX[�PDLV�O¶HVSRLU�HVW�Oj� 

 
 
 
(Q�GHKRUV�GH� OD�SpULRGH�GH�FKDVVH��QRXV�HIIHFWXRQV�pJDOHPHQW�GHV�FRUYpHV�GH�QHW�
WR\DJH�GDQV�OHV�FKHPLQV�HW�OHV�ERLV� 

&RQWDFW��� 
3UpVLGHQW�GH�FKDVVH���6HUJH�%8,6621 
7HO����������������� 
*DUGH�GH�FKDVVH���%UXQR�'521 
7HO����������������� 

-¶DLPHUDLV��DYHF�OHV�FKDVVHXUV��UHQGUH�XQ�KRPPDJH�j�QRWUH�DQFLHQ�JDUGH�GH�
FKDVVH�*LOEHUW�$0(77(�TXL� QRXV� D� TXLWWp� HQ� GpEXW�G¶DQQpH� �� WRXMRXUV� Gp�
YRXp�GDQV�O¶LQWpUrW�GH�OD�VRFLpWp�GH�FKDVVH�SHQGDQW�XQH�WUHQWDLQH�G¶DQQpHV� 
 
6LQFqUHV�FRQGROpDQFHV�j�VD�IDPLOOH� 
/H�3UpVLGHQW 



WĂŐĞ��ϮϮ 

&216(,/�081,&,3$/���2UGUHV�GX�MRXU 

2UGUH�GX�MRXU�GX����PDUV����� 
'(/,%(5$7,216 
" &UpDWLRQ�G¶XQ�SRVWH�G¶DGMRLQW�DGPLQLVWUDWLI�SULQFLSDO�GH��qPH�FODVVH 
" 'pFODVVHPHQW�GX�FKHPLQ�FRPPXQDO�GX�GRPDLQH�SXEOLF 
" 5HQRXYHOOHPHQW�GH�OD�FRQYHQWLRQ�DYHF�%RQFRXUW 
" 5HQRXYHOOHPHQW�GH�OD�FRQYHQWLRQ�DYHF�&DLOORXHW 
" $FKDW�HW�SRVH�G¶XQ�DGRXFLVVHXU�SRXU�O¶pFROH 
" &RPSWH�DGPLQLVWUDWLI����� 
" &RPSWH�GH�JHVWLRQ����� 
" $IIHFWDWLRQ�GX�UpVXOWDW 
" 9RWH�GX�WDX[�GHV�WD[HV 
" 6XEYHQWLRQ�DX[�DVVRFLDWLRQV 
 
35(3$5$7,21�'8�%8'*(7�35,0,7,)����� 

�����6L�YRXV�OH�VRXKDLWH]�YRXV�SRXYH]�FRQVXOWHU�OHV�FRPSWHV-UHQGXV�j�OD�PDLULH� 

2UGUH�GX�MRXU�GX����DYULO����� 
'(/,%(5$7,216 
" 7UDYDX[�GX�6,(*(���UXH�GX�3DUF 
" 9RWH�GX�WDX[�GHV�WD[HV 
" %XGJHW�SULPLWLI����� 

2UGUH�GX�MRXU�GX����IpYULHU����� 
'(/,%(5$7,216 
" 6,(*(���DGKpVLRQ�DX�JURXSHPHQW�G¶DFKDW�G¶pQHUJLH�pOHFWULTXH 
" 7UDYDX[�GX�6,(*(���UXH�GHV�$pURVWLHUV�HW�LPSDVVH�GHV�7LOOHXOV��WUDQFKH��� 
" 5HSULVH�GH����VpSXOWXUHV 
" $FTXLVLWLRQ�GH���GpILEULOODWHXUV 
" 5pQRYDWLRQ�WKHUPLTXH�GH�O¶pFROH��WUDQFKH��� 
" $PpQDJHPHQW�GH�OD�FO{WXUH�GX�SUp�FRPPXQDO 
" $PpQDJHPHQW�GH�OD�FO{WXUH�UXH�GH�3DF\ 
" 9LGpRSURMHFWHXU�HW�pFUDQ�SRXU�OD�PDLULH 
" ,OOXPLQDWLRQV�GH�1RsO 
" 3DQQHDX[�G¶DIILFKDJH 

2UGUH�GX�MRXU�GX����MXLQ����� 
'(/,%(5$7,216 
" $GRSWLRQ�GX�UDSSRUW�GH�OD�&/(&7�GX����������� 
" 'pIHQVH�LQFHQGLH 
" 7UDYDX[�GH�UpQRYDWLRQ�GH�OD�WRLWXUH�GH�O¶pFROH�HW�PLVH�HQ�°XYUH�GH�SDQQHDX[�SKRWRYRO�

WDwTXHV 
" 3URMHW�GH�UHFRQYHUVLRQ�GX�J\PQDVH 
" $GKpVLRQ�j�OD�FHQWUDOH�G¶DFKDW�(31 
" $FTXLVLWLRQ�GH�FDSWHXUV�&2��SRXU�OHV�FODVVHV�GH�O¶pFROH 
" )RXUQLWXUH�HW�SRVH�G¶XQ�DSSDUHLO�GH�PLVH�HQ�YROpH�SRXU�OD�FORFKH�GH�O¶pJOLVH 
 
32,17�%8'*(7 



WĂŐĞ��Ϯϯ 

�����������������������������$))$,5(6�6&2/$,5(6 

/¶e&+2�'(6�7$%/($8;�12,56� 
'X�IRRWEDOO�j�O¶pFROH 
 
/HV�pGXFDWHXUV�GX�FOXE�(QWHQWH�VSRUWLYH�GH�1RUPDQYLOOH�VRQW�LQWHUYHQXV�OHV�OXQGLV�DSUqV-
PLGL�SRXU�OHV�FODVVHV�GX�&3�DX�&0���j�UDLVRQ�G¶�K�SDU�FODVVH��,O�\�D�HX���VpDQFHV�GH�Ip�
YULHU�j�PDL�� 
/HV�pOqYHV�RQW�UpDOLVp�GHV�SHWLWV�DWHOLHUV�DILQ�G¶DSSUHQGUH�j�VH�GpSODFHU�DYHF�OH�EDOORQ��j�
GULEEOHU�HW�j�PDUTXHU�� 

6RUWLH�VFRODLUH 
 
/D�FODVVH�GHV�&(�-&0�-&0��HVW�DOOpH�j�+HUPDQYLOOH�VXU�0HU�OH�YHQGUHGL���MXLQ�� 
,OV�RQW�HX�XQH�MRXUQpH�ELHQ�FKDUJpH���/DQG-DUW�OH�PDWLQ��SLTXH-QLTXH�OH�PLGL�HW�FKDU�j�YRLOH�O
DSUqV-PLGL�� 

/H�/DQG�DUW�HVW�XQH�WHQGDQFH�GH�O
DUW�FRQWHP�
SRUDLQ�XWLOLVDQW�OH�FDGUH�HW�OHV�PDWpULDX[�GH�OD�
QDWXUH��ERLV��WHUUH��SLHUUHV��VDEOH��HDX��URFKHU��
HWF����/H�SOXV�VRXYHQW��OHV�°XYUHV�VRQW�HQ�H[�
WpULHXU��H[SRVpHV�DX[�pOpPHQWV�HW�VRXPLVHV�j�
O
pURVLRQ�QDWXUHOOH� 

9RFDEXODLUH�GX�FKDU�j�YRLOH� 



WĂŐĞ��Ϯϰ 

$))$,5(6�6&2/$,5(6 

6�,�9�8��&�,�*�$�/�(� 

3RXU�DYRLU�OH�SURJUDPPH�FRPSOHW��Q¶KpVLWH]�SDV�j�DOOHU�VXU�OH�VLWH�GX�6,98�&,*$/(�� 
KWWSV���ZZZ�VLYXFLJDOH�IU� 



WĂŐĞ��Ϯϱ 

�������������������������75$9$8; 

32,17�75$9$8; 

��3RVH�GHV�GDOOHV�j�FRWp�GHV�FDYXUQHV 

�����������������3RVH�G¶XQH�FO{WXUH�UXH�GHV�$pURVWLHUV 

3RVH�G¶XQH�FO{WXUH�HW�KDLH�VXU�OH�FRWp�GH�O¶pFROH 

������������������3RVH�GH�JUDYLHUV�EODQF�DX�FLPHWLqUH 

���������������3ODQWDWLRQ�GH�&$11$�DX�FLPHWLqUH 

,QVWDOODWLRQ�GH�VWRUHV�FRWp�GH�OD�PDWHUQHOOH 



WĂŐĞ��Ϯϲ 

&2,1�'(6�/(&7(856 

3$86(�5e&5e$7,9( 

8Q� MRXU�G¶DYULO��PD�ILOOH�
GH� WURLV� DQV�� &DUULH�� D�
GLVSDUX�DORUV�TXH�QRXV�
MRXLRQV�WRXWHV�OHV�GHX[�
j� FDFKH-FDFKH� GDQV�
PRQ� DSSDUWHPHQW� GH�
%URRNO\Q��$LQVL��� 

0D\D� D� GLVSDUX�� 8QH�
FRXUVH�FRQWUH�OD�PRQWUH�
V¶HQJDJH� VXU� OH� WHUUDLQ�
SRXU� OHV� KDFNHXUV� GX�
*URXSH���TXL�FKHUFKHQW�
j� GpMRXHU� OD� FRQVSLUD�
WLRQ�GHV�IDXYHV���/HV��� 

'H� UHWRXU� GH� YD�
FDQFHV�� VXU� OH� SDUYLV�
G¶XQH� JDUH�� (GRXDUG�
ODLVVH� GHUULqUH� OXL� VD�
IHPPH�HW�VD�YDOLVH��8Q�
GpSDUW� VDQV� SUpPpGL�
WDWLRQ��8QH�YLHLOOH��� 

© /D�SUHPLqUH�IRLV�TXH�
0pODQLH�&ODX[�HW�&ODUD�
5RXVVHO� VH� UHQFRQWUq�
UHQW�� 0pODQLH� V¶pWRQQD�
GH� O¶DXWRULWp� TXL� pPD�
QDLW�G¶XQH� IHPPH�DXV�
VL�SHWLWH�HW��� ª 

3RXYH]-YRXV�rWUH�YUDL�
PHQW� KRQQrWH� ORUVTXH�
SHUVRQQH� QH� YRXV� UH�
JDUGH�"�7XPEOU��)DFH�
ERRN�� /LQNHGOQ�� 7ZLW�
WHU�� ,QVWDJUDP�� 606��
6QDSFKDW��<RX�7XEH«�
/H�PRQGH��� 

1DUXWR� HVW� XQ� JDUoRQ�
XQ� SHX� VSpFLDO�� ,O� HVW�
WRXMRXUV� WRXW� VHXO� HW�
VRQ� FDUDFWqUH� IRX�
JXHX[� QH� O¶DLGH� SDV�
YUDLPHQW�j�VH�IDLUH�DS�
SUpFLHU�GDQV�VRQ��� 

/¶RUDFOH� GHV� 0H�
GHRUHV�� PDJQLILTXH�
PHQW� LOOXVWUp� SDU� 1Rp�
PLH� 7ULFRFKH�� HVW� XQ�
IRUPLGDEOH� VXSSRUW� GH�
GLYLQDWLRQ� HW� GH� JXL�
GDQFH��FRPSRVp�GH����
FDUWHV�"������ 

'X� ���PDL� ����� DX� ��
MXLOOHW� ������ (GRXDUG�
3KLOLSSH�D�pWp�3UHPLHU�
PLQLVWUH� HW� *LOOHV�
%R\HU� VRQ� FRQVHLOOHU�
DYDQW�G¶rWUH�pOX�GpSXWp�
HXURSpHQ��'HSXLV��� 

&RPSUHQGUH� VRQ� ODQ�
JDJH�� VHV� ULUHV� HW� VHV�
SOHXUV��� 



WĂŐĞ��Ϯϳ 

����������3$86(�5e&5e$7,9( 

&2,16�'(6�/(&7(856��VXLWH� 

8QH�PqUH� GpVHVSpUpH�
VXUSUHQDQW� O¶LQQRP�
PDEOH� GDQV� OH� TXDWUH�
SLqFH� HW� GHPLH�PLWHX[�
TX¶HOOH� SDUWDJH� DYHF�
VRQ� VDODXG� HW� OHXU�
FRXSOH� GH� MXPHDX[��
8Q���� 

$�OD�PRUW�GH�OHXU�SqUH��
pQLJPDWLTXH� PLOOLDU�
GDLUH� TXL� OHV� D� UDPH�
QpHV� GHV� TXDWUH� FRLQV�
GX�PRQGH�HW�DGRSWpHV�
ORUVTX¶HOOHV�pWDLHQW�Ep�
EpV��(OHFWUD��� 

7LPRWK\� )LVKHU�� MHXQH�
DXWHXU� GH� SRODU��PqQH�
XQH�YLH�WUDQTXLOOH�GDQV�
XQH� UXH� GX� 4XHHQV� j�
1HZ� <RUN�� DYHF� VRQ�
FKDW� $O� &DSRQH��
4XDQG�GHX[�DJHQWV�GX��
)%,�VH��� 



�ZZ�d�^hZ�/D�'�^ 

%XOOHWLQ�PXQLFLSDO�G¶LQIRUPDWLRQV�GH�0LVHUH\� 
Q����-DQYLHU�-�-XLQ����� 

 
0DLULH�-���������������� 

���UXH�GHV�$pURVWLHUV��������0,6(5(< 
PDLULH�PLVHUH\#RUDQJH�IU 

 
6LWH�LQWHUQHW���ZZZ�PLVHUH\-������FRP� 

 
3DJH�)DFHERRN�� 

$ERQQH]-YRXV�j�&RPPXQH�GH�0LVHUH\ 
 

/¶DSSOLFDWLRQ�3$11($832&.(7�j�WpOpFKDUJHU� 
 

&H�EXOOHWLQ�HVW�UpDOLVp�SDU�� 
'(1(&+(5(�$QD-&ODUD��+$021�1DWKDOLH��3$,5,1�(PLOLH��7(55$'(�3DWULFN�HW�OH�EXUHDX�PXQLFLSDO 

3KRWR�GH�FODVVH�j�0LVHUH\�-�0DLV�HQ�TXHOOH�DQQpH"� 

&pUpPRQLH�GX����PDL %XUHDX�GH�YRWH�GHV�pOHFWLRQV�GpSDUWHPHQWDOHV�HW�
UpJLRQDOHV�DX�J\PQDVH 


